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l. OO0mue nos0KeHus

Hacrosmue [IpaBuna onpeaeieHnss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MACBOTO WHBECTHIIMOHHOTO (POHAA HEABIKUMOCTH «A3mMyT» (mamee — «Doumy, «[1IMDy») pazpaboraHsl
000 VYK «Anpda-Kamuram» (mamee — «YTpaBisionias KOMIIAHHS») B COOTBETCTBHH C TPeOOBaHHUAMHU
3aKoHOMaTenscTBa Poccuiickoit @eneparun, B ToM uncie Yka3anus barka Poccnu ot 25 aBrycra 2015 1. Ne
3758-Y «O06 onpeneneHNN CTOMMOCTH YHACTHIX AKTHBOB HHBECTHIIMOHHBIX (DOHAOB, B TOM YHCIIE O TIOPSIKE
pacuéra CpeHeroJOBOH CTOMMOCTH YUCTHIX aKTHBOB [1a€BOT'0 HHBECTHLIMOHHOT'O (POH/IA M YHUCTHIX aKTHBOB
AKI[MOHEPHOT'O WHBECTHLUOHHOTO (OHJA, pPACUETHOM CTOMMOCTM WHBECTHUIMOHHBIX I1a€B IIaeBBIX
WMHBECTHLUOHHBIX (DOHIOB, CTOMMOCTH HUMYILECTBA, [IEPEAaHHOTO B OILIATy MHBECTHLIMOHHBIX MaeBy (aajee
— «YKa3aHue») ¥ MHBIX HOPMAaTUBHBIX akToB baHka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIe MTOPSI0K pacuéra CpeAHEr010BOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONpPENEICHUS PAcYEéTHOM CTOMMOCTH WHBECTHUIIMOHHOTO mast ¢oHzAa u
MOPSIOK ONPEAEIECHHs CTONMOCTH UMYILECTBA, IEPEIAaHHOTO B OTUIATY MHBECTHIMOHHBIX NacB (hOHAA.

VYnpapnsromas kommaaus PoHma o00s3aHa ONPENEISTh CTOMMOCTh YHCTBIX AKTUBOB (hOHAA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpH YCIOBHM HX coracoBaHusd Crnenuaan3upoBaHHBIM
[Jeno3urapuem.

[paBuna momexar npumeHenuto ¢ «01» saBaps 2022 rona.

Wzmenenwus u nononHenus B [IpaBuia MOTyT ObITh BHECEHBI TOJIBKO B CIIy4asiX, IPEAYCMOTPEHHBIX
YkazaHueMm.

JlanHbIe, NOATBEPKIAMOLINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
IIpaBunamu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacyéra.

TepmuHbI 1 onpeaeseHus, ucnonblyeMsie B [IpaBunax npusenens! B [Ipuioxenun 1.

[TpaBuna (M3MEHEHHs W IOMOJHEHHS, BHOCHMBIE B llpaBmia) moiiexaT pacKpbITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI031Hee THA Hadana cpoka popmupoanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHEl mo marsl Hadanma npuMmeHeHHs [IpaBumi, ¢ BHECEHHBIMH
WU3MEHEHHSAMH U JIOTIOTHEHUSIMHU.

[IpaBuna (u Bce mM3MEHEHUs] W JOMOJHEHUS K HUM 3a 3 (Tpu) mociegHux KaJeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHHH.

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

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEEIISIETCS KaK pa3HHIAa MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHIA
(manee — «akTHBBI») M BEIMYMHOW BCEX 00S3aTENBCTB, IOUICKAIINX HCIIOJHEHUIO 32 CYET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHs] CTOUMOCTH YUCTBHIX AKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMUMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Ornenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Munuctepctsa punancoB Poccuiickoit @enepanmu ot 18 urons 2012 roma Ne 106H «O BBeieHUH B IeHCTBUE
W TIPEKpalleHu! JEHCTBUS NOKYMEHTOB MEXIYHApOAHBIX CTaHJApTOB (UHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepanyn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMHU B AEHCTBUE Ha TEPPUTOPUU
Poccuniickoii deneparnun nprkazom Munucrepera punancoB Poccuiickoit @enepanmu ot 17 nexadps 2014
roga Ne 1511 «O BBelneHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanumn», 3aperucTpUpOBaHHBIM MUHUCTEPCTBOM FOCTUIMH
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasmr.

AxTuBHI (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHIApTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JerictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MN®D (nanee — «CI'CUAy) Ha m000i eHb ONpPEesieTcs KaKk OTHOIICHUE
cymmbel CHA Ha kaxaplil pabounii [eHp KaJeHIapHOTO roAa (eciaum Ha pabodunii 1eHb KaJeHIapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIONNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha Jary 3aBepiueHus (okonuanus) popmuposanus [11D;
— B CIIy4ae IIPHUOCTAHOBIICHUS BBIJAYH, NOTAIICHUS U 00MEHA WHBECTHLIMOHHBIX I1acB — HA
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
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— B cayyvae npekpaiuenus [IM® — Ha naTy BO3HUKHOBEHHSI OCHOBAHUS €T0 MPEKPaLCHHUS;
— moce 3aBepuicHus (okoHuyanus) popmupoBanus CUA I[N D onpenensercs B mOpsaKe:

O ©XKCMECAYHO Ha TOCIeHHHWH pabouuii JCHb KalCHIAPHOTO Mecsna [0
KaJIeHAapHOTO Mecsa, MPeaIECTBYIONIEro Mecsy, B koropom [TN® uckimoueH
u3 peectpa I[IUD;

O Ha ToCIeNHWH pabodnii 1OeHb CcpoKa IpueMa 3asBOK Ha MpHoOpeTeHue
WHBECTHIIMOHHBIX ~ TIa€B, BBIIABA€MBIX TIIPH  JOCPOYHOM  IOTAIICHUH
WHBECTHIIMOHHBIX I1aCB;

O Ha TOCIeNHHWH pabodnii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
JOTIOJTHUTEIBHBIX HHBECTUIIMOHHBIX T1aeB;

O Ha Jary, TPeNIIecTBYIOUIYI0 JaTe mepexona (OoHAa M3 OTHOU YIpaBIIOUICH
KOMIIaHUUM B JIPYIyl0  VIOPaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATIM3UPOBAHHOTO  JIEMO3UTapusi B APYrodl  crenuaan3upoBaHHBII
JIETIO3UTAPUN.

CTOMMOCTb YHCTHIX aKTUBOB OMpEENIeTCA He Mo3aHee pabodyero JHs, CIASAYIOUIETo 3a THEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISAETCS OMpeeIeHe CTOMMOCTH YUCTHIX aKTUBOB.

CroumocTh 4MCTBIX akTMBOB DOHIa ompenensercs Mmo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YICTOM IAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIIIONICH KOMIAHWM WCTOYHUKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nensx onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N ®, ykazannsle B HacTosuux [IpaBunax.

CrouMocTh 4YHMCTHIX akTuBOB, B ToM umucie CI'CYUA, a Takxke pacuyéTHas CTOMMOCTH
WHBECTUITMOHHOTO Masi DoH/Ia ONpeesTIoTCs ¢ TOYHOCTHIO J0 IBYX 3HAKOB MOCJIE 3aIlATO, C MPUMEHEHUEM
MpaBWJI MaTEeMaTUYECKOTO OKPYTJICHHUS B BaIOTE, ykazaHHOW B [IpaBuiiax MOBEpUTENHHOIO YNPaBICHUS
DoHAOM.

B cnyuae ecnu B [IpaBuiax goBeputensHoro ympasieHuss GOHIOM He yKa3aHa BallloTa, B KOTOPOi
OTIPEJIeNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Masg POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEEIIIOTCS B PyOIIsX.

B crnyuasx M3MeHEHHs NAaHHBIX, HA OCHOBAaHMH KOTOPHIX ObLIa OMpeneieHa CTOMMOCTHh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogna necsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BEISIBIICHUS (paKTa HECBOCBPEMECHHOTO TPH3HAHUS/TIPEKPAIleHIs PU3HAHUS aKTHBa (00s13aTENbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTWBa (00s3aTeNbCTBA) CTOMMOCTh YHCTBIX AKTHBOB TOIJICKHUT
nepepacdéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Honb nenbix oHa necsitasi) % KOPPEKTHOW CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHUE CTOUMOCTH YUCTBIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisier menee 0,1 (Homp mensix onmHa necsitasi) % KOpPpEeKTHOM
CTOMMOCTH YUCTBIX aKTHBOB.

CTouMOCTh UMYIIECTBA, TIEPEAHHOTO B OIUIATY MHBECTULMOHHBIX MaeB [IM®D, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3zaHus U [IpaBunamu onpeaencans CHA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OIPENENSIeTCs] CTOMMOCTh UMYIIECTBA, IEPEAaHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB [1M®D, He MokeT OBITH OMpeneNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPENeICHUS CTOMMOCTH HWMYIIECTBA,
MepeAaHHOTO B OIUTATy WHBECTUIIMOHHBIX maeB [1M®, Ha OCHOBaHNH OTYETAa OLICHIINKA.

JlaTa, MO0 COCTOSIHHIO Ha KOTOPYIO OIpEeNesieTcss CTOMMOCTh UMYIIECTB, MIEPEIaHHOTO B OIJIATy
WHBECTUITMOHHBIX TaeB I ®, Ha OCHOBaHWU OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [T O.

CTOMMOCTh UMYIIECTBA, TIEPEJAHHOTO B OTUIATy WHBECTUIIMOHHBIX MaeB [TN®, onpenensiercs mo
coctosiHuIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBa B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

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

1. O6mme mo10KeHUA

Kpurepun npusHaHus, MNpeKpalleHUs IpPU3HAHUSA  ONPEHENAIOTCS B COOTBETCTBHHM €
MexayHapoaHBIMU CTaHAApTaMU (UHAHCOBOW OTYETHOCTH. METOBI ONPEIETICHUS CTOMMOCTH aKTHBOB U
00513aTeNILCTB OMPEICIIAIOTCS B COOTBETCTBUHM ¢ MEXIyHAPOIHBIM CTAaHAAPTOM (HHAHCOBON OTYETHOCTH
(IFRS) 13 «OueHka crpaBeTMBOA CTOUMOCTH». METOIbI ONPEAeNICHUs] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS MOJ YIPABICHUEM
VYrpasnsromnieil KOMIIaHUH, HE TOJDKHBI Pa3In4aThCs.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIbI OINPEICICHUS
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CTOMMOCTHU KOTOPBIX HE OIMMCAHbl B HACTOALIUX HpaBnnax, praBJ’IH}OHIaH KOMITIaHUA 3a6nar03peMeHHo
BHOCHUT JOIIOJIHCHUSA B HACTOAIINC HpaBI/ma.

2. Ilopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIIOIINX
umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
TIOJUICKHUT PETryISIPHOMY aHalmnm3y Ha oOecIieHeHHe (TeCTHpOBaHHE Ha OOCCIEHEHHE) B CBI3U C
HEOOXOANMOCTBI0 KOPPEKTHPOBKH CIIPABEIINBON CTOMMOCTH B CIIydac BOSHUKHOBEHHS COOBITHI, KOTOPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHUAaeMble OyayIne IeHEeXKHbIE TOTOKHU M0 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OmueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJIDKHA yYHTHIBATh NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
MPEMHIO 32 KPEAUTHBIA PHCK KOHTPAreHTa, OTPaKafoLIyI0 CyMMY, KOTOPYIO yIaCTHHKH PBIHKA TOTpeOoBanu
OBl B KauecTBEe KOMIIEHCAIUX 32 HEONPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM ITOTOKaM.

Jlns neneit KOppeKTUPOBKHU CTOMMOCTU aKTUBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBiisiomias
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMH TOAXO0!

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

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHWY BHYTPCHHEH PEHTHHTOBOM
MOJeTH YTpaBiAomel KOMIAHUM, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWTHBIH PHCK
UCIIONIB3YIOTCS JTaHHBIe 1Mo BeposTHocTsM aedonra (PD), ompeneneHHble Ympapisiomeid KoMmraHHen
(ucnonp3yroTcst MyOJIMYHBIE CTATHCTHYECKHE JaHHBIE MO BepositHOCTAM aedoiara (PD) peiitiuHroBoro
areHTCTBa B COOTBETCTBUU C METOIUKOM, H3s105keHHOH B [Ipunoxenun 4);

o €CJIi KOHTPareHT He MMeeT PEeUTHHTra, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHOJB3YETCs JaHHbIE 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKHU YTPABISAIOLEH KOMIIAaHUH.

MeroayKa OLUEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEUIMBONH CTOMMOCTH
aKTMBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MEeToAnKa) npuBeeHa B [IpunokeHnu 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJASIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto aaty omnpexneneHust CHA.

ITonTBepxkeHNEM HEOOXOTUMOCTH TECTUPOBAHHMS aKTHBOB Ha OOECLEHEHHE SBIAIOTCS, B
JaCTHOCTH, HabJII0JaeMble 3HaUMMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHX (anee —
COOBITHS, BeIylIHe K 0OCCIEHEHHIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXy/ueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/IENICHHUS] CTOMMOCTH KOTOPBIX TPEJIIoaracT KOppeKTHPOBKY Ha
KPEIUTHBII PHUCK KOHTpAareHTa, y KOTOPOTO HMeeTcs IyONWYHBIA DPEHTHHT OJHOTO M3 KpPEAWTHBIX
PEUTUHTOBBIX ar€HTCTB, B COOTBETCTBUH C METOJUKOM, MpuBeneHHOW B IIpunoxxeHun 4 K HaCTOSAIIMM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH J00O0Tr0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOclenHue 5
TOPTOBBIX JHEH TpH OTCYTCTBHM pocTa noxogHoctw O®d3 m mpu OTCYTCTBHHM poOCTa IOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMTramuii  SMHUTEHTOB);  YIPaBIAIOIIas KOMIIAHMS Ha OCHOBE OKCHEPTHOTO
(MOTHBHPOBAHHOTO)  CYXACHHS  ONpeAesieT  BIWSHHE  pocTa  JOXOAHOCTH  OONWramuu  Ha
KpPEIUTOCTIOCOOHOCTh AIMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPIJOM aHAJOTHUYHBIX oOymrarmii k OD3 Ha
JIaTy OICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAICHUS! WM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsSMO WIN
KOCBEHHO HaOJojaeMa YTpaBisIoIleld KOMIAHWEH 3a WCKIIOUYCHHEM HApyIIEHHs CPOKa MCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe NMepeMEHHOM YacTH apeHIHbIX IuIaTexel (TakuX Kak BO3MEIICHHE
KOMMYHaJILHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa U MHbIE) Ha MEHBLINH CPOK, YEM OIIPE/IeNICHO Y IPABIISIONIEH
KOMITaHWH AJSI TpU3HAHUA Jedonrta, HO OONBIIMH, 4eM A NMpHU3HAHWA NEOUTOPCKON 3aT0JDKEHHOCTH
OTIEpaIMOHHON (IIPY HAIMYNH 000CHOBAaHHOTO MOTHBUPOBAHHOTO CYXXICHHS Y IIPABIIAIONICH KOMITAHHH),

— HapyIIeHHE CPOKa HCIIOJIHEHUS 0053aTeIbCTB Oonee 4eM Ha CPOK, NPU3HABAEMBIH AT
JAHHOTO BH/A 33JOJDKCHHOCTH ONIEPALMOHHBIM, HO MEHEE, YEM ONPENIENICHO YTIPABILIONIEH KOMITaHUEH IS
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npu3HaHus AedoTa (TeXHUUecKui 1edoT) 3a HCKII0YeHNEM HapYILICHHs CPOKa UCIIOITHEHHS 00513aTeIbCTB
KOHTPAreHTOM I10 OIUIATE MEPEMEHHOMN YacTH apeHIHBIX IIATeXeH (TaKiX KaK BO3MELIEHUE KOMMYHAaJIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENENICHO Y IPaBIISIONIeH KOMIAHUH IS
npu3HaHus aedointa, Ho OOJIBUINH, YeM /IS NPU3HAHUS JeOUTOPCKOH 3aJ0JDKEHHOCTH Ol epalliOHHON (TTpH
HaJIMYMK1 0OOCHOBAHHOI'O MOTUBHPOBAHHOTO CY)KACHUS YTIPaBISIONICH KOMIAHUH);

— MOSABIICHHUE TIPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTPAareHTa, Ha OCHOBAaHUH OQUIIHAIHLHOMN
nHPOpPMALNH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
paBOBBIMHU akTamu Poccuiickoit ®eneparm uHbOpMAHA O TPOCPOIKE UCTIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEIBCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JIMLUEH3MHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 HMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIECH3US CHAeTCS KOHTPAareHTOM
JOOpPOBOJIBHO)/yIIpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, nmam koTtoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHHUe
OCHOBHOTO BHJA JCATEIHHOCTH (3a HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIECH3US CHACTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWE KOHTPAreHTa B OJJHOW U3 MPOLEAYP, IPUMEHIEMBIX IIPH PACCMOTPEHUH JIeTia
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas TpOIenypa ¢
OoJIbIION  BEpPOSATHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyXHBaTh (hPUHAHCOBBIE
00s13aTeNBCTBRA.

— TeKyIiass W/Wiu Oynylias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiouield KOMITaHHH)
KOHTpareHTa OOCIYXHBaTh (DUMHAHCOBBIC O00S3aTEIbCTBA, OCHOBBIBAIOIIASCS HAa  OIHOM W3
HKCTIEPECUNCIICHHBIX KPEAUTHBIX COOBITHI WITH UX COBOKYITHOCTH:

— HCUCIOJIHCHHBIC HWJIM OTJIOKCHHBIC BBIIUIATBI IMPOUEHTOB WJIM OCHOBHOI'O O0Jira 1o
KOHTpPAaKTHbIM O6H3aTeHLCTBaM (33 HCKIIIOUCHUECM MNPOIMYIIEHHBIX BBIIJIAT, JOMYCTUMBIX
JBTOTHBIM MIEPHO/IOM, YKa3aHHBIM B JIOTOBODE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HUCIIOHEHHS JII000TO0 M3 IPYTrUX aHAJIOTHYHBIX 0053aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHJy OTOBOPKH O JIOCPOYHOM HACTYIUICHMHM CpOKa WCIHOJHCHHUS
00s13aTeNbCTBA B CBA3H C OOBABICHUEM JedoiTa Mo JII0O0OMY JPyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 WIK MOPaTopuil, IpH KOTOPOM KOHTPAreHT OTKA3hIBAETCS OT COBEPIICHUS IIaTexa
WM OCTIApHBACT IOPUANYECKYIO CHIIy 00S3aTeNIbCTRA;

— pEeCTPYKTypHU3aIysl 3aJ0JDKEHHOCTH, IIOBJIEKIIas 3a Cco0OW OJHOCTOPOHHMH OTKa3,
OTCPOYKY WJIM HM3MEHCHHE rpaduka MOranieHus 3aJ0/DKCHHOCTH W/WIM M3MEHEHHUE MPOIICHTHON CTaBKH,
MpeAIoaraoliee MeHee BHITOIHBIE JJIsl KPEIUTOPOB YCIOBHS;

— MpeI0CTaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MIHKY B CHITy SKOHOMHUYECKHX IPUIUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHSMH 3TOTO 3a€MIIMKA, KOTOPYIO
KpPEIUTOp HE TPEJOCTaBMII Obl B WMHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 33T0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MITH OTCPOYKON BCEX MIIM YacTH IUIAaTeXel);

— MCUYE3HOBEHHE aKTHBHOTO PHIHKA JUIl (PMHAHCOBOrO aKTHBAa B pe3yJsibTaTe (HPMHAHCOBBIX
3aTPyIHEHUN SMUTEHTA;

— WHBIEC COOBITHSI, OTIpe/iesisieMble Y IPaBJISIOIe KOMITaHUEH.

B OTHOIIICHUU d)I/ISI/I‘IeCKI/IX JIMIT:

— TMOABJICHUE Y anaBJm}omef/'I KOMITaHUH I/IH(pOpMaLII/II/I O CHHXCHHH BO3MOXHOCTHU
(hm3MIecKoro IHa 00CIyKUBATh 0053aTeIHCTBA (TOTEPs PaOOTHI, CHIKEHUE 3apa00THON TTATHI MM HHOTO
pacronaraemMoro J10XoJa);

— HOSIBJIEHHE Y Y paBIISIOIIEi KOMITaHUU HHPOpMaUHU 00 HCIIOIHUTEIEHOM ITPOU3BOICTBE
B OTHOILICHUH (PU3NYECKOTO JINLIA;

— HOsIBJIEHHE Y Y IPaBIISIONIEH KOMIIAaHUH HH(POPMAIMU O BO30Y)KIEHUH YTOJIOBHOTO JIENa B
OTHOIIEHUH (PU3NYECKOTO JINIA MK OOBSBICHHH €T0 B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEJeIeHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM Uil NMpU3HAHUS IeOUTOPCKON
3a/I0JDKEHHOCTH  ONEpAaIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHHS 00s3aTelnbCcTB
KOHTPAr¢HTOM I10 O1IaTe HepeMeHHOﬁ YaCTH apCHAHBIX iaTexen (TaKI/IX KaK BO3BMEIICHNE KOMMYHAaJIbHBIX
yCIyT, TIJIaTa ¢ TOBapooOOPOTa M MHBIE) HA MEHBIINI CPOK, YEM OIPENEICHO Y IPABISIOMECH KOMIAHNUH IS
npu3HaHus aedota, Ho OOJBIIHIA, YeM ISl PU3HAHUS JeOUTOPCKOH 3aJ0JKEHHOCTH ONEpainOHHON (TIpr
HaINIUH 000CHOBaHHOT'O MOTHBHPOBAHHOTO CY)KICHHS Y IPABILIIOIICH KOMIIAHUH);

— MHBIE COOBITHS, ONpeAessieMble Y IPaBIISIOIICH KOMITaHHEH.




OO6eciieHeHHE 0 PA3IUYHBIM aKTHBAM, OTHOCSIIUMCS K KOHTPAreHTY:

— B Cllydyac BO3HHKHOBEHHS OOCCIICHCHHMS IO OJHOMY AaKTHBY OCTaJbHBIC AKTHBBI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIMU;

— MOPYYHUTEIbCTBA U TapaHTUH HAXOJSIIErocs B JedoNTe KOHTPAareHTa MPUHUMAKOTCS B
pacueT ¢ y4eToM 00eCICHEHUS,

— MIPY HAPYIICHUU CPOKA UCTIOMHEHUS 0053aTeIECTB KOHTPAT€HTOM TI0 OIUIAaTe IIepeMEHHON

YaCcTH apeHIHBIX IUIaTeXeH (TakuX KaK BO3MEIIEHIHe KOMMYHAIBHBIX YCIIYT, IUIaTa ¢ TOBApOoOOpOTa 1 HEIE)
Ha MCHBIITUI CPOK, IeM OIPEACITICHO YIPaBISIONIeH KOMITAHNEH [T IpU3HAHKA 1e(oIiTa, HO OOJBIIHI, YeM
U TIPU3HAHUS IEeOMTOPCKOW 3aJOJKEHHOCTH OIICPAIlMOHHOW, YTpaBIIOmas KOMIIAHWS BIIpaBe HE
MPOBOIUTE OOCCIICHEHHE YKa3aHHOW NeOUTOPCKON 3aJ0DKEHHOCTH (B COOTBETCTBHH ¢ 1. 2. OreHka
aktuBoB. Obecrierenne 6e3 nmedonra [Tpunoxenns Ne4). /lanHoe neiicTBHE MODKHO OBITH 0OOCHOBAHO
MOTHUBUPOBAHHBIM CYXKICHUEM Y PABIISIOIICH KOMIAHHH.

MOHHUTOPHHT TPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 (UHAHCOBOM OTYETHOCTHU - HE MO3XKE YeM 4epe3 1 MecsI] mocie MosBIeHus
TaKOM OTUETHOCTH, HO HE pexe, ueM | pa3 B nosiroaa st orueTHocTH 1o PCBY u 1 pa3 B rox A1 OT4ETHOCTH
o MC®O;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOANTCS Ha €KESTHEBHON OCHOBC;

— MOHHUTOPHHT 110 (PU3MYECKIM JIUIIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MeCSIICB;

— MOHHUTOPHHT 10 JaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM IIPOBOAUTCS HE PEXKE, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomennio k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT MIPOBOIUTCS Pa3 B KBapTall.

Brixon U3 cocTosHus obecrieHeHus. Y IpaBionias KOMIIAHUS UMeeT MPaBo MPEKPaTUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIICHEeHHOW (#aHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBaHO MOTHBHPOBAaHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH )

— B Cllydae MpEeKpalleHus NPUBEIIIEro K 00ECICHEHUIO HapyILICHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE JIBYX KBapTaJlOB;

— B CIlydyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOT/Ia HOBBIC AaKIIMOHEPHl CYIIECTBEHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMITHKa/KOHTPArcHTa,;

— B Ciy4ae IONydeHHs WHQPOPMAIMM O TPEKPAlICHHH CyAeOHOr0/yTOIOBHOTO
MpecieJOBaHus 3aeMIINKa/KOHTPAreHTa ITyTeM OIIPaBIaTeIFHOTO IPUTOBOPa JHOO0 MpeKpamnieHus aena. [Ipu
9TOM B CJIy4ae MHPOBOTO COTJIAMICHUS MEXAY 3aeMIIMKOM/KOHTPATCHTOM W HCTIIOM Y IIPaBISIOIIAs
KOMITaHUS 00s13aHa MIPOBECTH OLICHKY (PMHAHCOBOTO COCTOSIHUS C YIETOM M3BECTHBIX WIIH TPEAIIONAraeMbIX
YCIIOBHI MHPOBOT'O COTJIAIICHHUS.

B ciydae, eciu cpaBeanuBasi CTOMMOCTh aKTHBA ONPEAeIsIach HA OCHOBAHUH OTUYETa OICHIIHNKA,
COCTaBJIIGHHOTO MEHee 4eM 3a 6 MecsmeB 10 AaThl BO3HHKHOBEHHS IPH3HAKOB OOECIIEHCHMs aKTHBA,
Ynpasisromas KOMIaHUs HE BIpPaBE HCIOJIb30BATh TAKOW OTYET OICHIIMKA JJIS OTMPEAETICHUS TeKyIlei
CIPaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBISIONIAs KOMIAHHUS B CPOK, HE mpeBbimatomimii 10
pabounx gHEH (ecau WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKHA COOTBETCTBYIOMIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO IEPEOICHKY akTHBa. JlaTa, o COCTOSHUIO Ha KOTOPYIO OIPENEIIeTCs
HOBasI OLICHKA, HEe JIOJDKHA OBITH paHee IaThl BOSHUKHOBEHHSI COOBITHS, BEAYIETO K obecrieHeHuto. Jlo naTel
MIEPEOIICHKH CIIPABEIHBAsI CTOUMOCTDh KOPPEKTHPYIOTCS C YIETOM TpeOOBaHHUI HACTOSIIETO ITyHKTA.

B ciryuae BBIABNICHHS MPU3HAKOB OOCCIICHCHHS B OTHOIICHHWH AaKTHBA YIIPABIAIONIAS KOMITAHUS
oopmisieT BHYTPEHHHHA JOKYMEHT, Ha OCHOBAHHH KOTOPOTO BHOCATCH (HE BHOCATCS TpPU HATHIUU
MIPU3HAKOB OOECIEHEHN W 0OOCHOBaHMSA) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIEPKATh:

— CBeIeHUs 00 aKTUBE, CIIPAaBENINBAsI CTOMMOCTb KOTOPOTO MOJIEKHUT 00ECIICHEHHIO;

— MHQOPMALIMIO O BBIIBICHHOM TIpU3HAKe OOECIEHEHHS C YyKa3aHWEeM HCTOYHHUKA
HHGOPMALHU WK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHPOPMALMIO 00 HCHOIB3yEMOM METOJIe KOPPEKTHPOBKH CIIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM NMPUMEHEHHS BRIOPaHHBIX KOA()GUIHMEHTOB 11l pacyera (B Cliydae WX HCIIOIb30BaHUS);

— MHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeTNBON cToMMOCTH akTHBOB [T D B ciryuae Hanm4aus odecrieueHus.

VYnpapnsromas KomraHus ysenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTApUH O HACTYIUIEHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKU COOOIIEHHMS M0 CHCTEME MIEKTPOHHOTO JTOKYMEHTO0000pOTa
HE TI03/IHee paboUero JHs, CISAYIOIEeTO 32 THEM BBISBICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— odunmanpHele CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
Banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YIIOJIHOMOYEHHBIX
packpbiBaTh HHQOPMAIIMIO Ha POCCUHCKOM phIHKe IeHHBIX Oymar (MupopmanmonHoe arenrctBo AK&M
http://wwwe.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHpopMaunoHHoro arenrcrBa «UWHTepdakc» - «LleHTp pacKpbITHs
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KOpIopaTuBHO# uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«IPAUM-TACC»  http://nttp://disclosure.1prime.ru/,  Caiit packpeituss  uHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmaisoHHbIii
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHOW CHCTEMBI IKHIMIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enusoro
(enepanpHOTO peecTpa FOPUAMYECKH 3HAYMMBIX CBEACHHH O (DaKTax IEATEIPHOCTH FOPUIMYCCKHUX JIHII,
WHIUBHUIYaJIbHBIX MpPEANPUHUMATENEH M MHBIX CYOBEKTOB 3KOHOMHUECKOi nesrensHocTH (Dempecypce)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBegenumii o GamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosurapus  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTPAreHTa, PEUTHHTOBBIX areHTCTB;

— uH(OpMaLUs U TOKYMEHTHI, [IPEAOCTaBIIEMbIEC EONTOPOM/IOIKHUKOM Y IPaBIISIOIICH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilyyae, €CIM NpU TPOBEICHHM MOHHUTOPHWHIa CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD TIEPECUUTHIBACTCS Ha TY JKe naTy. MOHHTOPHHI IPOBOAUTCS 10
OTKPBITHIM JIOCTYIHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO MCIOJIB3YIOTCS HA PHIHKE B OTHOIICHUU JAHHOTO
BU/Ia KOHTPAreHTOB 1 YMUTCHTOB.

IMIpu sTtoMm, ecnu y VYmpaBidomeld KOMIIAHMM HAa MOMEHT IIPOBEICHHUS TECTUPOBAaHHWA Ha
obecrieHeHne NMeeTcst 0OecredeHNe, Ha BECh HIIH OOJBIINH pa3Mep, YeM pa3Mep CIpaBeUIMBOIM CTOMMOCTH
ouennBaemoro aktusa [1M® (B BuAe 3anora, MOPy4UTEIbCTBA, TAPAHTUH, 00S3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CIIPABEATIMBON CTOMMOCTH 00ECIIEIEHHOTO AKTHUBA HE MPOUCXOMANT.
YcnoBue TpPUMEHSIETCSl TONBKO B CiIydae, KOTJa CIIPaBEAIMBas CTOMMOCTh OOECTieueHHs paBHA WIH
MPEBBIIIACT pa3Mep CIIPaBeIMBOY CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

Iopsa0K OLIEHKH CTIPABEIUBON CTOMMOCTH 00CCIICUCHUS:

— CrnpaBemiBas  CTOMMOCTb ~ HEIBWKUMOTO  MMYIIECTBAa, MEPEJAaHHOIO B  3aJOr,
OlpeziesIsieTCss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIBJICHHS IPH3HAKA
o0ecLieHeH

— CrpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepellaHHbIX B 3aJiOT, OIpENeNsieTcs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l macrosmmx [pasu;

— CnpaBenBasi CTOUMOCTB TTIOPYYHTENIBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuseaeHHoH B [Ipunoxenun 4 x HacrosmuMm [IpaBuiam;

— CnpaBeuiiBasi CTOMMOCTb TapaHTHU OIIPENEISETCS B pa3Mepe CyMMBI TaKOW TrapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOMW, MIPUBEICHHON B
ITpunoxennu 4 x HacToauuM [IpaBuiam;

— CrpaBeuinBasi CTOMMOCTD 00sI3aTeNIbCTB TPETHHUX JIMI] ONPEIENAETCS B COOTBETCTBUH C
MoJIoKeHUsIMU TofimyHKTa «[Ipoyas neduropckas 3a10KeHHOCTY MyHKTOB 3-14 Pazgena III, mynkTa 13
Paznena I nactostux [IpaBui.

3. Ilpu3dHaHMe M OLlEHKA [IeHEKHBIX CPeICTB

IIpu3sHaHMe JECHEXKHBIX CPEICTB HA PACUETHBIX CYETax B KPEAUTHBIX OPTraHU3ALMAX
OCYILECTBIISICTCS B JaTy 3a4HMCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHH CUeT
(pacueTHBIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMMMCKH C YKA3aHHOTO CUeTa.

JleHexXHbIEe CPEeICTBA, B TOM YUCIIE PA3MELICHHBIC HA HECHM)KaEMOM OCTaTKE Ha PACUETHOM CUETE B
KpEAUTHON OpraHu3alyiy, OLIEHUBAIOTCS. B HOMUHAJIBHOM CyMMe.

IIpexpaienne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOIHEHHS KPEIUTHON OpraHu3aiueil 00s3aTeNbCTB 110 MePEUNCICHUIO IEHEKHbBIX
CPEICTB CO CYETA;

. nara perieHus banka Poccun 06 oT3bIBE TMIIeH3MH OaHKa (JICHE)XKHBIE CPEACTBA IIEPEXOIST
B aKTHB «IIpoYast 1eOUTOPCKast 3aJI0JDKEHHOCTBY);

. Jlata JUKBUJAIMK OaHKa cOTJIacCHO HH(OpMaNnH, PaCKpHITON B OQUIIMATEHOM TOCTYITHOM
ucrounuke (B Tom gucie 3anucu B EI'PIOJI o mukBrgannm 6anka B IOpsIIKE, yCTAHOBICHHOM JIEHCTBYIOIINM
3aKOHOJATEILCTBOM).

JleHexxHbBIE CpeACTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHI CYeT, B OTHOIICHHH KOTOPHIX HA JaTy
OIIGHKH HE MOJYYeH OT4eT OpoKepa, MOATBEP KAAIONINHA MONTyUYeHHE IIePEUNCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a TakKe MepedrCcCICHHBIe Ha APYroi pacdeTHsI cuer DOHAa, B OTHOIIECHHH KOTOPHIX HA ATy
OIIEHKH HE MOJIydeHa BBIITMCKA U3 0aHKa, MOATBEPIKIAIOIIAs 3aYHNCIICHNE ICHEKHBIX CPECTB HA PACUETHBIH
CUeT — MOTyYaTesib, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B IIyTH (B COCTaBE ACOMTOPCKOM 3aJOJKEHHOCTH) U
OLICHUBAIOTCS. B CYMME IIEPEYUCIIEHHBIX CPEICTB.

IIpu nepeBose AEHEKHBIX CPELCTB MEKIY CUETAMHU, B CIIydae BOSHUKHOBEHUSI BDEMEHHOIO pa3pbIBa
MEXJy AaTOH CIIHCaHUS ACHEKHBIX CPEACTB CO CUETa CIIUCAHUS U JaTOM 3a4iCICHUs IEHEXKHBIX CPEICTB Ha
CUET 3aYMCIICHUs], TaKas 1eONTOpCKas 3a/10JDKEHHOCTh IPU3HACTCS ONEPAL[IOHHON U HE KOPPEKTHPYETCS B
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TeueHne He Ooiee 3 (Tpex) pabounx AHEH ¢ MOMEHTA ee BO3SHUKHOBEHHS. [IpeBblllieHne yKa3aHHBIX CPOKOB
M0 HE3aBHCAIIMM OT YNPaBISIOMICH KOMIAHWM NPUYMHAM, a TaK)Ke BO3HHMKHOBEHHE WHBIX COOBITHH IO
00ecLeHEeHHIO BeJIET K HE0OX0AMMOCTH KOPPEKTUPOBKH CIIPABE/IIMBOM CTOMMOCTH aKTUBOB B COOTBETCTBHUHU
C METO/IaMH KOPPEKTUPOBKH CIIPABE/IIMBO CTOMMOCTH, IPUMEHSEMBIMH JUIsl IeOUTOPCKOH 3310JKEHHOCTH
B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszena Il nacrosmux [pasun u B [Ipunoxenun 4.

4, Hpn:malme H OLICHKA J€CIMO3UTOB

KpuTtepun npuznanus:

- C JIaThl 3a4MCICHUS JACHEKHBIX CPEJCTB BO BKJIAJ HAa OCHOBAaHHMHU BBHIUCKH C YKa3aHHOTO
cyera;

- C J1aThl IIEPEyCTYIIKY MpaBa TpeOOBaHU O BHIIUIATE BKJIAAa M HAYMCICHHBIX ITPOIIEHTAX Ha
OCHOBaHHH JIOTOBOPA.

Kpurtepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIONHEHHS KPEAWTHON OpraHu3anueil o00sA3aTenbCTB MO BO3BPATy BKIAZa
(BO3BpAT € AEMO3UTHOTO CUeTa CyMMBI BKiIaza Ha cueT [I1® neHexHbIX cpeacTB);

- C JIaTHI IePEyCTYIKH MIpaBa TpeOOBaHMA O BBIIIJIATE BKJIAJa U HAYMCICHHBIX NIPOLICHTAX Ha
OCHOBaHUU J0rOBOPA.

- nata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTelbHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPsIIKE, YCTAHOBICHHOM JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, B Cllydae €€ JIMKBUALUU;

- mata pemeHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJJOJDKEHHOCTBY).

OueHKa 1eMo3UTOB H AHAJTOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CnpaBeyinBasi CTOMMOCTBh JAEHO3UTAa JO HACTYIUICHHS CPOKa €ro IIOJHOTO IIOTaIleHHS,
YCTaHOBIICHHOTO JIOTOBOPOM, ONPEIEISIETCS B CIISTYIOLIEM MOpsKe:

- €CITM CPOK IOTalIeH!sI BKJIaa «I10 BOCTpeOOBaHHS»;

- eCllM CPOK ToramieHust nernosura He Oonee 1 (OgHOro) roja M CraBka IO JCHO3UTY
COOTBETCTBYET DPBIHOYHON JMOO HAaXOAMTCS B JMANa3oOHE, OIPENEeICHHOM C Y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTAaBOK HAa FTOPU30HTE 3 MeCsIa C YYeTOM IOCIeIHEeH PaCKPBITOI CTaBKH,

crpaBejinBasgd CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEIMYCHHON Ha CyMMY ITPOIIEHTOB, PACCYNTAHHBIX 110 COCTOSTHHIO HA KXKBIH pabounii IeHb (J1aTa OLIEHKH)
M0 CTaBKe, NPEeJTyCMOTPEHHOH JOTOBOPOM JUIS yIEp)KaHHs JIEHEXHBIX CPEICTB BO BKJIAJE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, IIPEyCMOTPEHHOTO JIOTOBOPOM.

BonatuibHOCTH PHIHOYHBIX CTABOK OMPEIEISIETCS KaK CTaHAapTHOe oTKIoHeHHe (O):

rIe:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMii B pyOJIsIX M MHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoii @enepannu Ha cONOCTaBUMBII CPOK (COMOCTABUMBII CPOK — CPOK, OCTABILHUICS Ha 1aTy OLEHKH
JIO TIOTalIeH!sI OLIEHNBAEMOTO JIETIO3MTA), pacKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
Cpe/HEeB3BELICHHAsI CTaBKa 10 JICTIO3UTaM), OIpEJIe/ICHHbIE B COOTBETCTBUHM C Pa3BEpHYTOH IIKaJoH, 3a
MocJeaHue 3 MecsIia,

Touu — CPENHEE apUPMETHUECKOE CPEJHEB3BEIIEHHBIX CTABOK MO JIETIO3UTaM 3a MHOCienHue 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

(prIH.HOCJI - 0) S TAOI‘ S (prlH.HOCJ'l + 0-)

B uHBIX ciyuasix chpaBeuIMBasi CTOMMOCTb JAEMNO3MUTA ONpPENeNseTcsl M0 METOAY NPUBEICHHOU
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkenne 1) ¢ MCIONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMS W3MEHEHHI B YCIOBHUS AOTOBOpa B 4YaCTH ONPEAEICHHS CPOKa JAEMO3MTA,
MaKCHMaJIbHBIHA CPOK B IIEIISIX BBIOOPA METOJa OLICHKH OIIPEAETIACTCS B COOTBETCTBUH C H3MEHEHHBIM CPOKOM
JIETIO3UTA, JEHCTBYIOIUM Ha 1aTy OLEHKH, TPUYEM HAKOIJIEHHE CPOKA JIENIO3UTa HE IPOUCXOMT.



Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIH pabouuii 1eHb (1aTa OLECHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
MPUBJICUCHHBIM KPEJUTHBIMH OpTaHM3aLMsIMU BKJIaaM (J1er03uTaM) He(PUHAHCOBBIX OpraHU3aLUH B PyOIIsIX
W MHOCTPAaHHOMW BafOTe B 1esioM 1o Poccuiickoit dexepanny Ha COMOCTABIUMEBI CPOK (COIOCTaBIMEIH CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OIEHKM 1O TOTAlICHUS OIEHWBAEMOTO MIEMO3MTa), pacKpblBacMas Ha
odunmansHOM caiite banka Poccun! (nanee — CpeIHEB3BEIICHHAsI CTaBKa IO JICTIO3UTaM), OTIpE/ICIICHHAs B
COOTBETCTBUHU C pa3BEpHYTOM IIKaloil. B ciyuae BHECEHMs] M3MEHEHMHM W JOINOJHEHUI B HACTOSILNE
[IpaBuna B 4acTH M3MCHEHHsI BHAA PBIHOYHOM CTaBKM ISl aKTHUBOB (00s3aTENBCTB) IMPU3HAHHBIX 10
BCTYIUICHUS B CUITy U3MEHEHUH U TOMOJIHEHHNH B HacTossmue [IpaBuia HoBast pbIHOYHAs CTaBKa IPUMEHSETCS
C J1aThl BCTYIUICHUS B CUIIy U3MEHEHUH U fonoaHeHui B HacTosmue [Ipasuna. Ecnu nocnennss packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa IO JEMO3UTaM pacCUUTaHa paHee, YeM 3a Mecsll 10
MEepBOHAYAILHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B Clydae U3MCHEHHUS KIIoueBOH cTaBku banka
Poccun nocne nepBoHavaIbHOTO MPU3HAHUS, JJIsI ONIPEAEICHUsI PEIHOYHOM CTaBKU 10 pyOJIEBOMY JETIO3UTY
MPUMEHSETCS CIEAYIOIHUI TOAXO;

- KJroueBas craBka banka Poccun, nefictBoBaBiiast B MecaLe (T.e. CpeaHss 3a KaJeHJapHbIN
Mecslr), 3a KOTOPBIA ONpe/ielicHa CpeIHEB3BENICHHAs CTaBKa IO JENO3UTaM, CPABHUBACTCSA C KIIOUCBOI
craBkoil banka Poccum, melicTByrommel B Mecsiie IepBOHAYAFHOTO TPU3HAHKS/C N3MEHCHHONW KITFOYEBON
craBkod banka Poccum;

- €ClIM KIIodeBas cTaBka baHka Poccuy He m3MeHHMIach 10 MOMEHTa INEPBOHAYAIBLHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIE II€PBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu Ko4eBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

rOLLCp.pHH.:rcp,pBIH,+(KC}Zl.O.7KCCp.)3 rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIa/IaM (JIeTro3uTaM) HeTHAHCOBEIX OpraHu3alnil B pyOisix, myOnnkyemas Ha ouIaabHoM caiite barka
Poccun, 3a mecst, Hanbosee OIM3KUH K 1aTe OLEHKH, 10 AETIO3UTaM CO CPOKOM MPUBIICUEHHSL, ITOTTaIAI0IIIM
B TOT JK€ UHTEPBAJ, 4YTO U CPOK, OCTABLIMICS HA JaTy OLEHKH JO NOTallleHHs OLIEHUBAEMOTO JIEMI03UTa;

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

KCoqp. - cpennsis ximoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH OpeaeieHa
CTaBKa Tcp.puin.-

CpenHsisi 32 KaJlleHIapHbII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs o hopmyie:

K i KC; * T
Cep. = — 7
rae:

T — KOoJIMYEeCTBO JAHEH B KaJIEHJApPHOM MECSLE, 3a KOTOPBIM pacCUnThIBAETCS MPOLICHTHAs CTaBKa,

KC; — ximoueBas craBka banka Poccuu, neiicTBOBaBIIast B i-OM MEPUOJIE KAJICHIAPHOTO MeCSIIa,

T; — xonuyecTBO NHEW KaJleHIApHOTO Mecsla, B T€YEHHE KOTOPBIX JeicTBOBaja MpPOLEHTHAs
craBka KC;.

[lo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpeJHEB3BEIIEHHAs CTaBKa MO AEMNO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOM CTaBKU
banka Poccumu.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMass pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuiiBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIIEHEHNUS OIIPEAeIIIeTCs ¢
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHBIM [Ipuioxennem 4.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHE:KHBIX MOTOKOB:

JleHeKHBIC MOTOKH, BKITIOYAsI IPOIICHTHBIN JI0XOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpa, WMCXOIs W3 JOMYINEHHs, YTO JICHEXKHBIC CpPEJCTBA YICPKUBAKOTCS BO BKIAJC B TCUCHUE
MaKCUMaJbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OYIyT BO3BpAIAThCs CBOCBPEMEHHO, TIPH 3TOM
JIATOM JICHEeKHOTO IMOTOKA CYUTACTCS MUHUMAJbHAS J1aTa, B KOTOPYI BO3MOXHO IOCTYIUICHHE JCHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIydae BHECEHHUS H3MEHEHHUH B JOTOBOP, a TAKXKE B

! 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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Cj1y4a€ U3BMCHCHUS CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3HaHue H OLlEHKA IEHHBIX OymMar, B T.4. 1eNMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBJIsieTCS MOMEHT nepexona Kk Doy
mpaB COOCTBEHHOCTH Ha IICHHYI0 OyMary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIe)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHus [IEHHOW Oymaru
Ha CYeT Jeno, OTKphITh Ympapmstomed komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOATBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €CllM JIOKyMEHTapHble IIeHHble OyMmMaru He TOAJexaT YdYeTy Ha cuerax Jerno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpueMa-Tiepeady IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITUCKOM CO cyeTa 1Mo BKIany (IEMO3WUTY) WM C AAThl MPHOOPETEHUS! TAKOTO
cepTu(HUKaTa OATBEP)KICHHOH aKTOM,;

—  Jlns HOU — nata otuera Opokepa, comepxamiero nHpopMmanuio o 3auncieana HOU.

MoMEHTOM TMpeKpalleHus TNpH3HAHWA [EHHOM OyMarum sBIsIeTCss JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIIM LIeHHast Oymara, MoJUIe)KUT y4eTy Ha CUeTe JICNO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeiToro Ympasmstonied komnanuu J.Y. [TM® B CneumanusupoBaHHOM J[leno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM IO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod oymaru 1M, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MTOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX Oymar;

- TIO JICTIO3UTHBIM CEpTU(HUKATAM - J]aTa CIIMCAHUS C BKIIaa (IeTo3UTa) AeHEXKHbBIX CPEICTB,
MOATBEPXKICHHAs BBIIICKOM CO CUeTa 10 BKJIAAY (JETO3HTY), WM C JAAThl CIIMCAHUS TaKOTro cepTH(HKaTa,
HOATBEPKIECHHON aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOTy4eHUs] HH(POPMAIMHU O JINKBUJIALIUY YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbI0 MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B Cly4ae HaJW4us IMPU3HAKOB O0OECIEHEHUS M OTCYTCTBHUSA
meH 1 ypoBHA ompenensercs B COOTBETCTBHM C THOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTH JIOJITOBBIX LEHHBIX Oymar mpusHaercsi paBHod O (Homp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl HOJHOTO
TOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOM IeHHO#M Oymaru mpusHaercs paBHod O (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBaHUS TaKOTO COOOILIEHHS 32 MCKIIOYEHHEM CIIyYaeB HAIMYUS LIEH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IOCie Hayajia Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3a/I0JDKEHHOCTh TO0 CIENKaM C I[IEHHBIMH OyMmaramu, 3aKIIOYeHHBIM Ha ycioBusx T+ (mpu
HECOBIMAJICHUH JIaThl TIOCTABKH IIEHHBIX OyMar, ONpe/IeICHHON YCIOBUSMHU JIOTOBOPA C JAaTON 3aKITIOUCHHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIake IICHHBIX OyMar):

— B KauyecTBEe aKTHBA/00sA3aTENIbCTBA INPU3HACTCS B JaTy 3aKIIOYCHHUS JOroBopa IO
npuoOpeTeHno (peanu3anuy) IeHHBIX OyMar, B JaTy HAIpaBJICHUS IMOATBEPKICHUS HAa YYacTHE B
KOPITIOPATHBHOM JAEUCTBHH (aKIenT o)epThl) B CIIydae, €CIIH YCIOBHS UCIIOMHEHHS O0QEepThI ONPEACTICHBI U
HEM3MCHHBI JI0 ATl UCTIOHEHUS O(EePTHI

— TpeKpalaeT CBOE MPU3HAHHE B JATy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOATBEPK/ICHHAS BBIMUCKON MO CUETY JETO.

CrpaBeyiiBasi CTOMMOCTbD 33JI0JKEHHOCTH T10 CJIEJIKaM ¢ IIEHHBIMU OyMaramu, 3aKJIFoueHHBIM Ha
ycioBusx T+ ompepensieTcs B pa3Mepe pasHHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBIISTFOIIICHCS TIPEJIMETOM CIICIIKM ¥ CyMMOM CHIETKU B BAJIIOTE CAETKH, IPUBEICHHON K pyOITIO TI0 TEKYIEMY
KYpCy BaJIOTHI.

[Ipu ompeneneHNy CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONUTanusMHu,
3aKIIIOYCHHBIX Ha yCIOBUAX T+, CipaBeIMBas CTOUMOCTD OOJIUTANNH, SIBISIOMIAXCS IPEIMETOM CIICIKH, C
JAThl 3aKJIFOUCHUS CICJIKH 1O JaThl Mepexoja IMpaB COOCTBEHHOCTH Ha ICHHBIC OyMarw, €KeIHCBHO
ompenensercs 0e3 yueTa HAaKOIUICHHOTO KYITOHHOTO JI0X0J1a, ONPECICHHOTO Ha IaTy pacyeTa Mo CIENKE B
COOTBETCTBUH C YCIOBUIMU CAEJIKH WIM PaBUIaMHU OpraHu3aTropa TOpPIroB.

B ciydyae  monoXKUTENBHOM — pa3HMLBI, CENKa  MpU3HAeTCss B COCTaBe  aKTUBOB
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(mebuTopcKast 3310J1KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBlla, OTPHUIATCIBHON pPAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS JTOW pasHHIBI B
cocTaBe 00s13aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y IOKYIATENs/B COCTaBe aKTHBOB (jeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUTS IIGHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKOM MIIM HHOCTPAHHOU
Ompke (3a HWCKIIOYEHHEM OOJNWTanuii BHEIIHWX OOJHralMoOHHBIX 3aiiMoB Poccuiickoit ®enepanny;
eBpoOo0IMrannii HHOCTPAHHBIX YMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IMEHHBIX
Oymar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIAKA B CIIydae OJHOBPEMEHHOIO COOJII0IEHHS HUKENEPEUHCICHHBIX YCIOBUH?:

- IeHHas Oymara JOIyImIeHa K TOpraM Ha pPOCCHICKOH WIM WHOCTpaHHOH Ompike,
npuBenenHol B [Tpunoxennu 3;

- HaIU4us 1eHbl (KOTUPOBKHU) 1 ypOBHSI Ha JaTy OINpeAeNeHUs! CIpaBeJInBON CTOUMOCTH (B
cilydae, eCli Ha BCEX JIOCTYITHBIX M HAOJI0aeMbIX OMPIKEBBIX IUIOIIAAKaX ObLI HETOPTOBBIN JICHb HA JaTy
onpenenenuss CYHA — aHanu3upyrloTCs AAHHBIE TOCJIETHEr0 TOPTOBOTO [HS Ha JaHHBIX IJIOMIAAKAX,
MpeNUIecTBYIOMEro HeToproBomy). IIpm 53TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYIIECTBEHHBIE
HaOJromaeMble COOBITHS B OTHOIICHWH dMHUTEHTA WJIM PHIHKA B IEJIOM, KOTOPHIE MPOM3OMLIA ¢ MOMEHTA
MOCJIETHETO TOPTOBOTO JHS M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

l. B cmy4ae HanW4us TPU3HAKOB OOECIEHCHHMS CTOMMOCTH ONpEAEISICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTHUPOBKH, TIpeycMOTpeHHBIM [Ipnnokenuem 4,

2. B ciTydae M3MEHEHH KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyerca Meroauka HPJI®) mo6bIM 1OCTYIIHBIM METOJIOM PacyeTa, a B ClIydae ee OTCYTCTBHS Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXICHHUA praBJ’IﬂIOHIeﬁ KOMIIaHUH II0 MOJICIHU
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOProBoro aHs. VicrouHukom uMH(popManuu sBisiercs calT banka
Poccuu u JlenTta HOBOCTEM

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

- COBOKYIHBIH 00beM cienok 3a nocieanue 10 toproeoix aneit npesbicuin 500 000 (ITstecot
TBICSY) pyOJiell (MM COOTBETCTBYIOIIMI pyOJeBBIN SKBUBaJCHT 1m0 Kypcy banka Poccnm Ha maty
OTIpeNIeNIeHUs aKTHBHOTO PBIHKA, €CIIH 00BEM CIIEIIOK OIPEIeNICH B HHOCTPAHHOW BAITIOTE).

B cmygae, ecniu Ha maty ompeneneHus CUA HeTOproBbeId AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JOCTYITHBIX ¥ HaONIOJacMbIX OHMPIKEBBIX IUIOMAJKAX, AHANU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBHIX TUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUTUCH TOPTH Ha naTy onpenencHust CHA.

,Z[.]'If[ OICHKMU cnpanemmsoifl CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIH PBIHOK J1JIs1 HOpﬂI[OK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHBbIX 6yMar B LeJdAX

HACTOSIIIMX MpaBun

onpenenenuss CHA

J1s. pOCCHIICKUX LEHHBIX MockoBckast Ouprka, ecim MOCKOBCKas OUprka SIBISETCS aKTUBHBIM
Oymar PBIHKOM.

B ciydae, ecnmu MockoBckast Ouprka HE SBISIETCS AKTHUBHBIM PBHIHKOM —
poccuiickasi Oup KeBas TUIOIIAKA U3 YHCIIa AKTUBHBIX PHIHKOB, 10 KOTOPOU
olpeJieNieH HauOONbINUI OOIIKii 00BbEeM CHENOK MO KOJUYECTBY IEHHBIX
oymar 3a npensinyniie 30 (Tpuanate TOProBeIX) THEH.

IIpu otcyrcrBum mHOpMamuu 00 0OBEME CHENOK IO KOJIHUYECTBY
LIEHHBIX Oymar ucrons3yercs nHpopmaryst 06 00beMe CIeIO0K B ICHEKHOM
BbIpakeHUU. [Ipu paBeHCTBE 00bEeMa CHENOK Ha PAa3IMYHBIX TOPTOBBIX
IJIOMIAIKaX OCHOBHBIM PBIHKOM CYHTAeTCS TOProBas IUIOMAJKa C
HanOOJBIIMM KOJMYECTBOM CJIENIOK 33 TaHHBIH EPUOI.

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIalMOHHBIX 3aiiMoB P, NONroBble IeHHble GyMarnm HHOCTPAHHBIX TOCYIApCTB,
€BPOOOIUTaIIMd HHOCTPAHHBIX SMUTEHTOB, LICHHBIC OyMaru MEKAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUi JOMYLICHBI K TOPTraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO aKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK M CIPAaBEAIMBasi CTOMMOCTD LICHHBIX OyMar ONMpeAeNseTcs Tak ke, Kak
OIPEeENIACTCS aKTUBHBIIA PBIHOK M CIIPABEUTUBAsi CTOMMOCTb OOJIUTallUil POCCUICKOr0 SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKICHHON METOJIMKE B paMKaxX KaKIOTO BHJA ICHHBIX OyMar.
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Haus WHOCTPaHHBIX
LIEHHBIX Oymar

Poccwuiickast uian MHOCTpaHHas OMpXKa U3 YUCIIA AKTHBHBIX PBHIHKOB, IO
KOTOpOH omperelieH HanOonpImii o0muii 00beM CIEIO0K MO KOJIMYECTBY
LeHHbIX Oymar 3a npeasinynme 30 (Tpuanate TOProBuIx) AHEH.

B cnyuae, ecnu 1ienHas Oymara He TOpryeTcs Ha poccuiickoil Oupixke -
WHoctpanHas Oupka U3 4KMCiia akTHBHBIX PHIHKOB, 10 KOTOPOH OompeseneH
HAWOONBIIHNH OOIUH 00BEM CHEIOK MO KOJIWYECTBY IICHHBIX OyMar 3a
mpegsiaymue 30 (Tpummate ToproBeix) nHeil. [lpm  otcyrcTBUHM
nHpopManmuu 00 o0O0BEMe CHETOK 10 KOJNUYECTBY LEHHBIX Oymar
ncTnonb3yeTcs: nHpopMarys 060 o0beMe CHETOK B JICHS)KHOM BBIPAKCHUU.
ITpn 3TOM BenmMUUHEI 00BEMa CIENOK B BAIIOTE KOTUPOBKH IEPEBOIATCS B
py6mm o xypcy banka Poccnn Ha naty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CHETOK Ha Pa3lNYHBIX TOPTOBBIX IUIOIIAJKaX OCHOBHBIM PBIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIINM KOJMYECTBOM CJIEJIOK 3a
JTAHHBII NEPHO/I.

Jlns oOmuranuii BHEITHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX Oymar
HMHOCTPAHHBIX
rocyAapcCTB,
eBpooOIMTanuit
HMHOCTPaHHBIX SMUTEHTOB,
JOJTOBBIX IICHHBIX OyMar

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

Buebup:xeBoil ppIHOK.

B ciywae, ecnu oOnuranuy BHEIIHHMX OOJMIAllMOHHBIX 3aiiMoB PO,
JIOJITOBBIE I1IEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHIaluH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIC OyMarn MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHu3alfii TOMyIIEHBl K TOPraM TOJBKO Ha POCCHIICKOW Oupike, TO
AKTHUBHBIN PBIHOK, OCHOBHOH PBIHOK M CIPABEUIMBAsi CTOUMOCTb LEHHBIX
Oymar ormpenerseTcss TaKk e, KaK OIpeAeiseTcs aKTHBHBIA PBIHOK H
CIIpaBeIINBAsI CTOMMOCTB OOJUTAINI POCCHIICKOTO SMUTEHTA

B ToMm cityyae ecnu 1ieHHas Oymara He IOMyIeHa K TOpraM HU Ha OJHOM OMpIKe, OCHOBHBIM PBIHKOM B
OTHOIIICHHUHU JJTAHHOH IICHHO¥ OyMaru mpu3HaeTCst BHCOUPIKEBOW PHIHOK, 1a)Ke B OTCYTCTBUE HH(OpMAIK 00

o0beMe TOPTOB Ha HEM.

OO01Me moJIoKeHus.

J1J1s OLIEHKH CTIpaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIIEHKH CTOUMOCTH
[EHHBIX OyMar, Ui KOTOPBIX OTIPEIeNIeH aKTUBHBIN PHIHOK, M MOJICITH OIIEHKH CTOMMOCTH IIEHHBIX OyMar,
UL KOTOPHIX HE ONpEAeTCH aKTHBHBIM PHIHOK, a TaKKe€ MOJAETH OLEHKH, MO KOTOPHIM OIpeeiicH

aHAJIOTUYHEBINA aKTHB.

CHpaBe,ZUII/IBaSI CTOUMOCTB OOJIMraIuii ONPECACIACTCA ¢ YUYETOM HAKOIIJICHHOT'O KYITIOHHOI'O J0XO0/Ja

Ha jaty onpezaeneans CHA.

Pacuer JeHEKHBIX MMOTOKOB OOJHUraliyi C HEOMPEACICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B
OynymiemM B ciy4ae OTCYTCTBHA IieHBI | ypoBHA wiu 1eH HPJI paccuuThiBaeTcsi B COOTBETCTBUM C

ITpunoxenuem 2b.

Mopenu OLEHKH CTOMMOCTH LEHHBIX Oymar, AJsi KOTOPBIX onpene/isieTcsl AKTUBHbIH Oup:keBoOil

pbIHOK (1-i ypoBeHB)

IlenHble Gymaru

Iopsaaok onpeneeHUs: CIPaBeAJIUBONH CTOMMOCTH

Lennas Oymara
pOCCHUHCKOTO 3MHTEHTA
(B TOM qucie
MHBECTULMOHHbBIE  Iau
poccuiickux MaeBbIX
HMHBECTULMOHHBIX
¢oHnmoB, UIOTEUHBIE
cepTU(UKATE  YYACTHSA,
JIeTI0O3UTapHast
pacmucka)

Just onpeneneHus CHOpPaBEUIMBOW CTOMMOCTH, HCIOJB3YIOTCS LEHBI
OCHOBHOTO PBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OMpPIK), BEIOpaHHBIC B
ClIeAyIoIIeM Hopsiake (YObIBaHHS IPHOPUTETA):

a)  LIeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHU POCCHIICKON
O6upxu Ha nary ompenesneHus CUA mpu yclIOBHM TIOATBEPXKICHUS €€
KOPPEKTHOCTH;

Llena 3akpbITuSl TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
o0beMe TOproB 3a JeHb W 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITHS HE paBHA HYIIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHH
poccuiickoit  Oupxm Ha gary omnpengeneHuss CYA mpu  ycioBuUHM
TIOATBEPXKACHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHHas Ha naty onpenenenns CUA, mpuzHaeTcs
KOPPEKTHOH, €CIM OHa HAaXOAWTCS B HMHTEPBAJIEC MEXIYy MHHUMAIbHOW H
MaKCHMaJIbHOIM IIeHaMM CJIeJIOK, BKJIIOYasi FPaHMIBI MHTEpBaja, Ha JTy Ke
JIaTy 3TOM ke OUpKH;
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C) cpeaHeB3BelICHHAs LICHA HA MOMEHT OKOHYAHHs TOPrOBOH CEcCHU
poccuiickoii oupxu Ha aary onpenenenus CUA. Ilpu ycnoBuu, 4To naHHas
LleHa HAaXoAuTcd B Mpejenax chpena IO COpocy U MHPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

CrpaBeiiBasi CTOMMOCTB JIONTOBOW IIGHHOH OyMaru ompeaensercs ¢
y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0XOJa Ha JaTy onpeneneHus CHA.

Ecmu Ha naty onpenenerns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUISL OTIPENETICHNS] CIIPaBEUINBON CTOMMOCTH LIEHHOW OyMaru MpuMeHSIoTCS
MOJIENIM OIICHKH CTOMMOCTH LIEHHBIX OyMmar 2-To ypoBHS, 3a HCKIIOYCHHEM
Cllydasi, KOrJja OTCYTCTBHE PHIHOYHBIX IIEH OOYCIOBICHO HETOPTOBBIM JTHEM
OCHOBHOTO PBIHKA Ha BCEX JOCTYNHBIX M HaOIIOJaeMBIX IUTOMAAKax. B aTom
cryqae Ha paty ompeneneHuss CYA mOmycTHMO HCIIONB30BaTh IIEHBI
TIOCJIEIHETO TOPTOBOTO JIHSI OCHOBHOW OMPIKH.

Hennas Oymara
WHOCTPAHHOT'O SMHUTEHTA
(B TOM qucie
JIeTI03UTapHast
pacmucka)

Ecnu n1s onpeneneHus cnpaBefIMBON CTOMMOCTU UCTIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO PbIHKa (M3 YKCIa aKTHBHBIX POCCHHUCKUX OUPXK), TO
UCIIONB3YIOTCSL LIEHBI, BBIOpAaHHBIE B ciedylolleM mnopsiake (yObIBaHUS
MIPUOPUTETA):

a) [eHa 3aKpHITHS HA MOMEHT OKOHYAHMS TOPrOBOM ceccHH Ha
TOProBOH TUIOIIAJIKE pOcCHiickoi Oupku Ha naty ompeneneHuss CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

Ilena 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CM PacKpPhITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00BEM TOProB HE PABEH HYNIO M Takas ICHA
3aKpBITHS HE paBHA HYIIIO

b) uena cmpoca (bid) Ha MOMEHT OKOHYaHHs TOPrOBOM CecCHH Ha
TOProBOH TUIOIIAJIKEe poccHiickoi Oupxku Ha naty ompeneneHuss CUA mpu
YCIIOBUHU TIOATBEPKICHUSA €€ KOPPEKTHOCTH;

Ilena cnpoca, omnpeneneHHas Ha naty ompenenenus CUA, mpusHaercs
KOPPEKTHOH, €CIU OHa HAaXOAMTCS B HHTEPBAJC MEXJIY MHHHUMAIbHOW U
MaKCHUMAaJIbHON IIEHaMH CHEJIOK, BKJIIOYas TPAaHUIBI MHTEpBajia, Ha 3Ty XKe
JIaTy 3TOM ke OUpIKH;

C) CcpeaHeB3BElICHHAs LICHA Ha MOMEHT OKOHYaHHs TOPrOBOH ceccuu
poccuiickoit Obupyxu Ha naty onpexneieaus CUA. [pu ycnoBum, 4to maHHas
LIEHa HaXOJWTCS B TMpe/eNnax CcIpeAa I0 CIpocy M TPEUIOKECHHIO Ha
yKa3aHHYIO JIaTy.

Ecnm uia onpenenennst crupaBeIMBOH CTOMMOCTH, HCHOJIB3YIOTCS LICHBI
OCHOBHOTO MHOCTPAHHOTO PBIHKA 3a IOCIEIHUN TOPTOBBIH JeHb (M3 4HCiIa
AKTUBHBIX HWHOCTPAaHHBIX OWpPX), TO HCIOJB3YIOTCA ILI€HBI, BHIOpDAaHHBIE B
ClIeAyIoIIeM Hopsiike (YObIBaHUS IPUOPUTETA):

a) 1eHa 3akpbIThs (pX_last) Ha MOMEHT OKOHYAHHUS TOPTrOBOM CECCUH Ha
TOProBO# TUIOIIAZIKe WHOCTPaHHOI OMpku Ha naty onpeneneHus CUA mpu
YCIIOBHHU TIOATBEPKICHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
00beMe TOProB 3a JIeHb 1 00bEM TOPTOB HE PaBEH HYIIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYaHHSI TOPTOBOM CecCHM Ha
TOPTOBOM TUIOIIAIKE WHOCTPAHHON OWpku Ha maty ompeneneHus CUHA mpu
YCIIOBHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aary omnpeaenenuss CHA, npusHaercs
KOPPEKTHOM, €Clii OHa HAaXOAWTCS B WHTEpBAIE MEXAY MHHUMAIBHOW M
MaKCHMAaJIbHON IIEHaMH CAEJIOK, BKJIIOYasi TPAaHUIBI MHTEpBajia, HA 3Ty XKe
JIaTy 3TOM ke OUpKu.

CrpaBeyiiBasi CTOMMOCTh JIOJTOBOM IIEHHOW Oymaru ompenensercs C
Y4eTOM HaKOIUIEHHOTO KYITOHHOTO 0X0/a Ha naTy onpeneneHus CUA.

Ecim ma maty ompenmenenumss CYA OTCYTCTBYIOT IL€HBI OCHOBHOTO
aKTUBHOTO PBIHKA, Il OMNPEAEICHUs CIPABEUIMBOM CTOMMOCTH IIEHHOM
Oymaru NPHUMEHSIOTCS MOJENN OIIEHKHM CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHA 3a HCKIIOUEHUEM Cllydyas, KOIJa OTCYTCTBHE PpBIHOYHBIX LEH
00YCIIOBJICHO HETOPIrOBBHIM [HEM Ha BCEX JOCTYNHBIX M HaOII0aeMbIX
IUIOIAAKaX OCHOBHOIO pBIHKA. B 3TOM ciydae Ha nary omnpeneneHus
CIpPaBEANUBON CTOMMOCTH JOIYCTUMO MCIOJIb30BATh LIEHBl MOCIEIHEr0
TOPTOBOTO JHS OCHOBHOM OHMpPKH.

MopeJi1 OLICHKH CTOUMOCTH IEHHBIX OyMar, 1711 KOTOPBIX ONpe/ieJisieTcs BHeOUP KeBOH PHIHOK HJIH
AJ151 KOTOPbIX HMel0Tcsi Ha0/110/1aeMble IaHHbIe B OTCYTCTBHU 1ieH 1-To ypoBHsi (2-ii ypoBeHb)
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Ilennble Gymarn

Iopsigok onpeneseHusi cipaBeAIuBOi CTOUMOCTH

Poccuiickue

(3a UCKITIOUCHUEM
WHBECTHLIMOHHBIX  T1aeB
poccuiickux MaeBbIX
WHBECTHLIUOHHBIX
¢$oHI0B, HTMOTEYHBIX
cepTUUKaTOB ydacTus,
JIETIO3UTAPHBIX PACTIFICOK)
U MHOCTPAaHHBIC IICHHBIC
Oymaru

Jas oduranuii poccHiicKNX SMUTEHTOB B NOPsSiAKe YObIBAHUSA
TPHOPHTETA:

a) meHa, paccuurannas HKO AO HPJI (mo Merogonorusim,
yrBepxkaeHHbM 01.12.2017 n mo3anee); Metoa daxTudyeckux 1eH; Metoa
OKCTPANOJSIIMK  MHJAEKCOB; MHBIX MeTomax OLIEHKH, OTBEYaIOIIUX
KPUTEpUSIM UCXOJHBIX JaHHBIX 2-TO YpOBHs B cooTBeTcTBUU ¢ MCDO13;

b) nmena 3akpeitus  (Last Price) BGN  (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "brymGepr" (Bloomberg) na
naty onpeneneHus CUA;

c) mena 3akpeiTist (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cucrtemort "bmymOepr" (Bloomberg) na
nary onpenencans CHA mpu ycnoBuu, 94To 3HaYSHHUE TOKa3aTess Score Io
yKa3aHHOH IIeHe He HILKe 6;

d) Mopmenb OUEHKH Ui HEHHBIX Oymar, HOMHHHPOBaHHBIX B PyOIsX
(ITpunoxenue 2A).

Ilpu oTcyrcTBUM HEOOXOOMMBIX J@HHBIX Uil pacdyera CTOMMOCTH,
CIpaBeAINBast OIICHKA OIpeieNaeTCs Ha 3-M YPOBHE OIICHKH.

Juist 00s1Mranuii HHOCTPAHHBIX IMUTEHTOB:

Jns  omnpeneneHHs — CIPaBeUIMBOH  CTOMMOCTH,  HCIOJB3YIOTCS
HaOnrogaeMple IICHBl  BHEOHMPIXKEBOTO PBHIHKA, BBHIOPAHHBIC B CIEIYIOIIEM
nopsiake (yOBIBaHHS IPHOPUTETA):

1) wena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpenenenus CUA

2) uena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHoii cucremoit "biymoepr" (Bloomberg) na
nary onpenenenns CHA mpu ycinoBuH, 4TO 3HaUSHHUE TT0Ka3arens SCOre 1o
yKa3aHHOH LIeHe He HIDKe 6

CrpaBe[uiiBasi CTOMMOCTh JOJTOBOW IICHHOW OyMarw Ompenensercs C
YYeTOM HaKOIUIEHHOT'O KYIIOHHOTO T0X0/a Ha naTy onpeneneHus CUA.

B ciydae OTCYTCTBHSA IIEH 3aKpHITHS B HH(OPMAIIMOHHON CHCTEMeE
Bloomberg B CBs3M ¢ HETOPrOBBIM JHEM Ha BCeX MAOCTYNHBIX H
HaOIOaeMBIX IUIOIIAAKaX OWpXK, MO UTOTaM TOPrOoB Ha KOTOPBIX
ompesieNiAeTCs 1eHa 3aKpBITUS, JUIS LeJed ONpeesieHns CIpaBelTuBOM
CTOMMOCTH aKTHBOB HCIOJIB3YETCS 1IeHa 3aKPBITHsI TOCIEIHETO TOPTOBOTO
ITHSL.

OGnuranms BHEIIHUX
OOJIUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuu

JHonrosas neHHas Oymara
HWHOCTPaHHBIX
rocyapcTB

EBpooOnuranus
HWHOCTPAaHHOTO 3MHUTEHTA,
JIOJITOBas IeHHas Oymara
HHOCTPAaHHOTO
rocyaapcraa

Lennas
MEXAYHapOIHOU
(uHAHCOBOM
OpraHU3aIUH

Oymara

Jns  ompeneneHus — cnpaBeJIMBOM  CTOMMOCTH,  HCIOJIB3YHOTCA
HaOJoZIaeMble [IEHbl ~ BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIE B CIIEIYIOLIEM
nopsiike (yOBIBaHHS IPHOPUTETA):

1) wuena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mHpopmarmonHo#i cuctemoit "birym6epr” (Bloomberg) na
naty onpenenenus CHA

2) uena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi HHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
nary onpenenenns CHA mpu ycinoBuu, 4To 3HaYSHHE TT0Ka3aress SCOre 1o
yKa3aHHOH IIeHe He HIDKe 6

3) llena, paccunrtannas IleHoBsiM nierTpoM HPJT (110 METOMOIOTHSM,
yrBepxkaeHHbM 01.12.2017 u mo3gHee) Mo MeToaM OLEHKH, OTBEYAIOIINX
KPUTEPHSIM UCXOIHBIX JAHHBIX 2-TO YpOBHS B cooTBeTcTBHU ¢ MCDO13.

4) Jlns eBpooGuuranyii  MOJENb OLEHKM B COOTBETCTBUH C
[Mpunoxxennem 2A k HactosmuMm [IpaBunam (ypoBeHb 2).

Ecnm yka3anHble LIEHBI OTCYTCTBYIOT, JJIsl IEGHHOM OyMaru nmpuMeHseTcs
3-i1 ypoBEHb OLIEHKH CTOMMOCTH [IEHHBIX Oymar.

CnpaBeuiiBasi CTOMMOCTD JIOJITOBOM LEHHOW Oymaru orpenessieTcst ¢
YYETOM HaKOIUICHHOT'O KYOHHOT'O JJ0X0/1a Ha faty omnpezenenus CUA.

B ciydae oTcyTrcTBHSA IIeH 3aKkphITHS B HMH(QOPMAIMOHHOW CHCTEME
Bloomberg B cBsS3M C HETOProBBIM JHEM  Ha BCEX JOCTYIHBIX H
HaOMI0aeMbIX TUIOMAAKAX , 10 UTOTaM TOProB Ha KOTOPBIX OMPENEISACTCS
[IEHA 3aKpBITUS, TO AJSl LEJel ONpeNeNiCHHs CIPaBEeIJIMBONM CTOMMOCTH
AKTHBOB HCIIOJIb3YETCS [ICHA 3aKPBITHS TIOCIEIHETO TOPrOBOTO JHS.
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HuBecTuMOHHbBIE
poccuiickux
HWHBECTULMOHHBIX
¢$hoHI0B, WIIOTEYHbIE
cepTUhUKATHI YIaCTHUs

nau
MmacBbIX

Jlis onpeneneHus ClpaBeyInBOM CTOMMOCTH MCHOJIBb3YETCsl pacueTHas
CTOMMOCTbH HHBECTHIIMOHHOTO Mast (cepTUdUKaTa y4acTHs), OnpeeeHHas B
COOTBETCTBUM C HOPMATUBHBIMU IIPAaBOBBIMU aKTaMM Ha JIaTy ONpeAeICHUs
CYA wu packpblTas / mpenocTaBieHHas ynpasistomei kommnanuein [P
(MMOTEYHOTO MOKPBITUSI) B CPOKH, MPEIYCMOTPEHHBIE HOPMAaTHBHBIMU
akramu banka Poccuu.

B ciydae oTCyTCTBUS pacKpBITHIX YNPABIAIOLIEH KOMIAHUENW TAHHBIX O
pacyeTHON CTOMMOCTH, IPUMEHSIETCSI 3-1 YPOBEHb OLICHKHU.

Jeno3urapHas pacnucka

Jlnst ompeneneHus CripaBeAIMBOH CTOMMOCTH HCIIONB3YETCS PacdeTHAs
CTOMMOCTh LICHHOW Oymaru, Ha KOTOPYIO BbIaHA ACMO3UTAapHAsl PacIUCKa,
OTpeZieTIeHHass 10 aITOPUTMY OINPENENICHUs CIPaBeUIMBONH CTOMMOCTH HA
OCHOBaHMM IIeH |-TO ypOBHf, yKa3aHHbIX B HacTosAmux IlpaBmmax
onpeznenenust CHA, ¢ yueToM KonmdecTBa ICHHBIX OyMmar, IpaBa Ha KOTOpPBIE
MOJATBEPIKJIAET OJIHA ICTIO3UTApHAs PaCcIIUCKa.

Mojeu OEHKH CTOMMOCTH IEHHBIX Oymar, Jjs KOTOPBIX He omnpeaessieTcsi AKTUBHBIA PbIHOK U
OTCYTCTBYKT HabJio1aeMble JIaHHbIE (3-ii ypoBeHb)

IlenHble Gymaru

Iopsaaok onpeaeieHusi CIPaBelJIUBONH CTOMMOCTH

Jleno3uTHsli cepTudukar

I[J'IH OIPCACICHUA cnpaBemmBoﬁ CTOUMOCTHU, HCHOJIB3YCTCA METOI
OIIPCACIICHUA CHpaBeﬂHHBOﬁ CTOHMMOCTH, HpHHHTLIﬁ JJIA A€HEXKHBIX CPCIACTB
BO BKJIaJax

Lennas Oymara
POCCHICKUX 3MHTCHTOB U
LeHHAS Oymara
WHOCTPaHHBIX SMHTCHTOB

JI1s OlleHKH MCTIONB3YIOTCS CIEAYIOIINE IIEHbI B CIEAYIOIIEM MOpsaKe
(yObIBaHHS IPUOPUTETA):

e Ilena, paccuuranuas [{enossim [{enrpom HPJ] (o Metomonorusim,
yrBepxaeHHEbiM  01.12.2017 w mo3gHee) ¢  WCHONB30BaHUEM
METOJIOB OLICHKH, OTBEYAOIINM KPUTEPHIM HCXOTHBIX JaHHBIX 3-
ro ypoBHs B cootBeTcTBUH ¢ MC®DO (mpropHUTET OTAAETCS [IEHAM,
OTIpEIeIIEHHBIM TI0 TTOCIICTHEH YTBEPKISHHON METOMKE OIICHKH);

e qpeHa 3akpbithsa (Mid Line) BVAL (Bloomberg Valuation),
packpbiBacMass ~ MH(POPMAaNMOHHOW  cuctemoir  "Bmymobepr"”
(Bloomberg) na naty onpexnenenus CUHA B ciyuae, eciid 3HaYCHUE
nokaszaTenst Score Mo YKa3aHHOU IleHe HIKe 6;

e Jlna ONIEHKM  HCIONB3YyeTCd  CTOMMOCTB,  OINpPENeICHHYIO
OLICHIIMKOM TI0 COCTOSTHHIO Ha aaty He paHee 6 (LLlecTts) Mecsien
no patsl ompeaeneHuss CYA u cocTaBleHHOro He mo3aHee 6
(Ilects) wMecsieB [0 AaThl  OMpPEICICHUS —CIPaBEAIHBON
CTOMMOCTH.

Mopaen OlleHKH CTOHMOCTH IeHHbIX 6yMar, 10 KOTOPBIM OIpeaeIeH AHAJOTHYHBIH AKTHB

Ilennble 6ymaru

Hopsaok onpenesieHus: CipaBeAJIuBOH CTOMMOCTH

Llennas Gymara sBIsIeTCS
JIOTIOJTHUTEEHBIM
BBIITYCKOM

Jus  omeHKM [eHHOH OyMmarm WUCIONB3yeTCs IIeHa  BBIMYCKa
(aHATOTHMYHOTO aKTHBa), MO0 OTHONICHHI0O K KOTOPOMY MAaHHBIH BEIMYCK
SIBIISIETCS JOTIOJIHUTENBHBIM, OIpeNeleHHast, Ha aaty onpeaeneHuss CHA B
COOTBETCTBUH C MOJICJISIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMar, Jijis KOTOPBIX
OTIpeJieNIeH aKTUBHBIA PHIHOK (MCXOHBIE JaHHBIE YPOBHS 2).

CrpaBeyiBasi CTOUMOCTh OTIPEAEIISETCS] COTIACHO 3TOMY TOPSAKY J0
BO3HMKHOBEHHUS CIIPABEIJIUBON CTOMMOCTH IICHHOW OyMmarw, sIBISIOIIEHCS
JIOTIOJTHATEIHHBIM BBITYCKOM.

Lennas Oymara,
TIOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTallMM B  Hee
Jpyroii IeHHOH Oymaru
(ucxoHOM LIEHHOH
Oymarn)

JIst oneHKH TEHHOW OyMaru, MCIONB3yeTCs IeHAa MCXOJHOW IEHHOM
Oymaru, ompeneneHHass Ha natry ompeneneHuss CHA B COOTBETCTBHU C
MOJICISIMU OIICHKH CTOMMOCTU ILIEHHBIX OyMar, JIjsi KOTOPBIX ONpeaeicH
AKTUBHBI pPBIHOK, CKOPPEKTHpPOBaHHAas C yd4yeToM Ko3dduiueHnra
KOHBEpTAINU (MCXOIHBIC JaHHBIC YPOBHS 2).

Ecnu HEBO3MOXKHO ONpPENEeNUTh B COOTBETCTBHM C MOJEISIMU OLIEHKH
CTOMMOCTH IIEHHBIX OyMar, JiJIsl KOTOPBIX ONpe/ieNieH aKTUBHBIN PHIHOK IIEHY
HUCXOJHOW TieHHOW Oymarm Ha naty ompeneneHuss CUA, ucmomip3yercs
CIIpaBeIJIMBasi CTOMMOCTh HMCXOJTHOW IIEHHOW Oymaru, ompelneieHHas Ha
JaTy KOHBEpPTAllMH, CKOPPEKTHPOBaHHAas C yd4eToM Kod(duimeHTa
KOHBEpTAaINHX (UCXOIHbIE JaHHBIE YPOBHSA 2).

CrpaBeniBasi CTOMMOCTB OTPEAEISIETCSl COTIIACHO ITOMY TOPSAIKY Ha
naty kouBeprauuu. Co cienyromeid AaTbl CTOMMOCTb OMNpPENENsIeTcs B
o0IIeM TOpsIIIKE.

16



—  OueHOYHOW  CTOMMOCTBIO  OOJIMrauMii  HOBOIO  BBIIYCKa,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMar, SIBISIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMmar, JeleHHas Ha KOJMYEeCTBO OOJHuranuii, B KOTOpOE
KOHBEPTUPOBaHA OJIHa KOHBEPTHpYyeMasl IieHHas Oymara.

—  OueHOYHOW  CTOMMOCTBIO  OOJIMralMii  HOBOTO  BBIIYCKa,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH B HUX MCXOIHBIX OOJHTanuii IpH
peopraHM3aliil SMHUTEHTa TaKUX OOJWraunuid, sBISCTCS OLICHOYHAS
CTOMMOCTb KOHBEPTHPOBAHHBIX OOJIHIAIHIL.

Lennas Oymara, CripaBeuiiBasi CTOMMOCTH OTIpeIeNsieTcs Kak 1eHa pasMenieHus. C qaTel
puoOpeTeHHas IIpU | TIOSIBJICHUS 1I€H, MO3BOJISIOINX [TPOU3BECTH OLIEHKY MO AaHHBIM aKTHBHOTO
pa3melieHnn OCHOBHOTO pBIHKA, CIIPaBEIJIMBAsl CTOMMOCTL OIPEAEIeTCs B 0O0IIEM

nopsizke. [Ipyr OTCYTCTBHM yKa3aHHBIX IeH B TeueHue 10 paboumx gHEH C
JaThl pa3MelIeHUs [IeHa pa3MEelIeHUs KOPPEKTUPYETCS MPOMOPIHOHAIBHO
W3MEHEHHUIO KJItoueBol cTaBku banka Poccuu 3a 3ToT nepuog.

Hauunast ¢ 11 nmHs cmpaBeinBas CTOMMOCTB OIPEICIACTCS B OOIIEM
TIOPSIIIKE.

6. Ilpu3HaHue U OLEHKA TeOMTOPCKOM 3a10/KEHHOCTH U MPeIoIJIaT

IlepBoHayaJbHOe MNpPU3HAHHE W MpeKpalleHMe MPU3HAHMS, OLIEHKA JAe0MTOpPCKOi
3a/10JI5KCHHOCTH .

Ecnmn B pesynbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHuKaer neGuTOpcKas
3aJI0JDKEHHOCTb, U, COITIACHO YCIOBHSAM CJIIENKH, HE ONpeelieHa KOHKPETHAs 1aTa €€ MoTrallleHN s, HO yKa3aH
IpeJenbHBIl CPOK, B TEUEHHE KOTOPOTrO Takas 3aJ0/DKEHHOCTh JOJDKHA OBITh IIOTAIleHa, TO T
ONpeNieNeHUs] CIpaBEAIMBON CTOMMOCTH CpPOK TIOTAlIeHHA TaKOM 3aJ0JKEHHOCTH MPHUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIEHUS YIpPaBIIAIOIIEit
KOMaHUX 00 UHBIX CPOKaX MOTallIeHHs TAKOH AeOUTOPCKOM 3310JKEHHOCTH.

Ecnu ycroBust cienKy He co/iepyKaT KOHKPETHOW JIaThl TOTaIIeHHs 1eOUTOPCKOM 3a/10JPKEHHOCTH
OTCYTCTBYET IpEAeNbHbIA CPOK MOTAIIeHUs, TO Ui LieJel ONpe/leJIeHUsl CIIpaBeJIMBOl CTOUMOCTH TaKOM
CPOK JIOJDKEH OBITh yCTaHOBIIEH HA OCHOBAaHMH 00OCHOBAHHOTO HKCTIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHUS
YIPaBIAOMEN KOMIAHNU.

Ilpn ompeneneHnn cpoka morameHust JeOUTOPCKOM 3a0JDKEHHOCTH B CIydae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMM CAENKM HPUXOJUTCS Ha Ipa3AHUYHbIN/HEepaOOUYMii/BEIXOMHONW  JIE€Hb,
Vipasisitonias KOMIaHUS pyKOBOJICTBYETCS NOJI0XKeHUAMU cTaTbi 193 I'paxkaanckoro konekca Poccuiickoit
denepanuy, a IMEHHO JTHEM OKOHYAHMS CPOKa CUMTAETCs OMKANIINK clIeayromui 3a HuM pabounii 1eHb
(B OTHOILIEHNY MEPEHOCA B CBSI3H C MPa3AHUYHBIMKI/HEPaOOYMMHU THSIMHU TOJIBKO B CIIydae, €Cli OIyOIMKOBaH
ITpon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIINNA TO/).

JebuTtopckast 3a10JDKEHHOCTh 110 MPOIEHTHOMY (KYIOHHOMY) JIOXOJy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh O YaCTUYHOMY/IOJIHOMY IOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JIOJITa TI0 JIOJITOBBIM IIeHHBIM OyMaraM IpU3HaeTcs:

- st nebnTopeKkoii 3a0KEHHOCTH TI0 MPOLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JTOBBIM
LIEHHBIM Oymaram - JlaTa HacTYIJICHUs] Hadajla CpOKa MCIOJHEHMS 0053aTebCTBA II0 BIIJIATE KyIIOHHOTO
J0xo0/1a (1aTa OKOHYaHMS KYIIOHHOTO NIEPHO/1a) B COOTBETCTBHH C YCIOBHUSIMH BBIITYCKa [IEHHOH Oymaru.

- Jnst neOuTOpCcKOi 3aJ0JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIIEHHI0 SMHUTEHTOM
OCHOBHOTO JI0JITa TI0 J0JITOBBIM IIEHHBIM OymaraM — JiaTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBaHMHU PELICHUS O BBITYCKE.

Kpurepnn nmpexpaiieHus Ipu3HaHMs

- JlaTa ucriomHeHUsT 0053aTENbCTB SMUTEHTOM, TIOATBEPKACHHAsT 0AHKOBCKOM BBITTUCKOH C
pacdeTHOTOo cueta ynpasistromiend komnanuu [1.Y. [TN® wim otruetom 6pokepa [TNUD;

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

CrpaBeuIMBasi CTOMMOCTb:

O1eHKa CIIpaBeIMBON CTOMMOCTH JeOUTOPCKON 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYIIOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaram OIMpeelsieTCs B CIICAYIOMIEM OPSIKE:

a) B pa3Mepe, ONpee]ICHHOM Ha JaTy HACTYIUICHUS CPOKA MCIOJIHEHUS COOTBETCTBYIOIIECTO
o0s13aTenbCTBa (aTy MCTEYSHHS] KYMOHHOIO MEpHoja) B COOTBETCTBHM C YCIOBUSIMH BBITYCKa IEHHOMN
Oymaru, U MCXO/Isl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - C YKa3aHHOU
JIaThl 0 HACTYIUICHHS HanboJiee paHHel 13 Jar:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
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o0s3arenbcTBa poccuickuM smuteHToM, 10 ([ecatb) paGoumx pgHEHl C JaThl HAaCTYIUICHUS CpOKa
WCIIOJIHEHUsI 00513aTEIbCTBa HHOCTPAHHBIM SMUTEHTOM;
- BO3HUKHOBEHHUS HHBIX coObITH o 00€ECIIEHEHHIO.

b) B cootBeTcTBHYM C TTOpsAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOoJee paHHEeH U3 JaT, yKa3aHHOMW B TIII.a.

OreHka CHpaBeUIMBOW CTOMMOCTH JI€OMTOPCKON 3aJOJDKEHHOCTH II0 YaCTHIHOMY/TIOIHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJITa MO JOJNTOBBIM IICHHBIM Oymaram OIpENeNsieTcsl B CIEIYIOMEeM
HOPSAIKE:

a) B pa3Mepe, ONPEAEICHHOM Ha JaTy HACTYIJICHHUS CPOKA HCIIOJHEHUSI COOTBETCTBYIOIIETO
00513aTeNbCTBA B COOTBETCTBHH C YCIOBHSMHM BBIITYCKa IIEHHON OyMard, W MCXOJ U3 KOJNYECTBA IEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboliee paHHe! U3
Jar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00513aTeNIbCTBA POCCUHCKUM SMHUTEHTOM, 10 (IecsTh) pabounx JHEH ¢ 1aThl HACTYIUICHUS CPOKA HCTIOJTHEHUS
00s13aTeNbCTBa HHOCTPAHHBIM AIMHTEHTOM;

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHUIO;

b) B cooTBercTBUM € MOPsIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxennn 4 — ¢
HanOosee paHHEeH U3 JaT, yKa3aHHOH B MIL.a.

CnpaseuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH MO MPONEHTHOMY (KyIIOHHOMY) JOXOZXY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOATa IO JOJNTOBBIM ILEHHBIM Oymaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumaibHOrO OMyOJIMKOBaHHS COOOIIEHHsS O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO 1IEHHOI Oymare) - ¢ JaThl O(QHIMAIBHOTO OMYOJIHMKOBAHHUS
Takoro coobuieHus. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 32 CIIETYIOMINMH UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI'0 OIICHIIUKOM, O0ECIICUeHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramu, HEIBIDKMMOCTBIO, OINIIMOHHBIM COIJIAIICHHEM, CTPaxXOBKOW JTMOO MOPYUHUTENBCTBOM TPETHHX
muu. OrneHka 00ece4eHHOTo JoJIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peann3anuy OOECHEUeHNsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIIaHUY,

- 33 WCKIIIOUYCHHEM CIIydaeB, KOT/la y JAaHHOTO TpeOOBaHMs (BBIMYCKa IIEHHBIX Oymar) MMeEroTcs
PBIHOYHBIE KOTHPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) TOO MMEETCS OTYET OLIEHIINKA, COCTaBICHHBIN
He paHee 6 mMecsnes 10 aaTel oneHkH CHA, 1o coCTOSIHMIO Ha /aTy Hadasla Ipoueaypsl OaHKPOTCTBA WIIN
nozaaee. [Ipw Mcmosb30BaHMM OTYETa OIEHINMKA NP TOSBICHHM HOBOM MH(MOPMAIMH O CHWKCHHHU
BO3MOKHOCTH BOCTPeOOBaHHS 33JJ0JDPKEHHOCTH MITH CHIXKEHHUH OIICHKH IOTEHIIHABHBIX CYMM K MOTY9EHHUIO
yIOpaBIAoNnas KOMIAHUA JOJDKHA B CPOK He Oonee 2 HeNeNb MONTYYHUTh HOBBIH OTYET OLEHIMKA JHOO
MPUHATH CTOMMOCTB 3310JDKEHHOCTH PaBHOW HYJIIO.

KynonHsIil 10X01, HOMUHANIBHAsE CTOUMOCTH JOJITOBOM LIEHHON OyMmaru, BBIpaXXCHHBIE B BAIIOTE,
nepecuuThiBaeTcs B pyonu mo kypey LB P® Ha nmary pacuery CHA u okpyTriseTcs A0 2-TO 3HaKa IOCIe
3aIAToN.

JeOutopckas 3aJ0DKCHHOCT IO BBIIIATE JUBWICHIOB IO AKIHAM, JOXOJIa MO JICMO3UTAPHEIM
pacmucKaMm, 1o HHBECTUIMOHHBIM nasM [T D 1 masm (aKIusaM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (JOHJIOB:

OreHKa CIpaBeUIMBOM CTOMMOCTH ACOMTOPCKOM 3aJ0JDKCHHOCTH MO BEIIUIATE TUBHICHIOB IO
aKIIMsIM, JI0XO0JIA TI0 JCTIO3UTAPHBIM PACIIMCKaM, MasiM MaeBhIX HHBECTHIHOHHBIX (DOHIOB U TasM (aKIHSIM)
WHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHJOB ONIPENENIETCS HCXOIS U3:

KOJIMYECTBA aKIMi/AEMO3UTAPHBIX PACIHCOK, IA€B MTAa€BOT0 WHBECTUIIMOHHOTO (OHIA WM TaeB
(axmmii) ”THOCTPAHHOTO HHBECTHIIMOHHOTO (POH/Ia COOTBETCTBYIOIIEH KATErOpHUH (THUIIA), yITCHHBIX Ha CUETE
nenio [TN® nHa naTy, Ha KOTOPYIO OMPEESIOTCS JINIA, IMEIOIIHE TPaBO Ha MOJIyYeHNE AUBHACH A (10X0/a),

1 00BSBICHHOTO pa3Mepa JUBUACHA (I0X0/1a), MPUXOSIIEToCs Ha OHY aKIHIO (IeMO3UTApHYIO
pacmucKy, nai 1maeBoro WHBECTHLHOHHOro (oHOa WM mail (aKIuio) WHOCTPAHHOTO HHBECTHUIIMOHHOTO
(hoHIQ) COOTBETCTBYIONICH KaTErOPUU (THIIA).

Jleburopckast 3a0JDKEHHOCTD 10 NPUYUTAIOIIUMCS K MOJYYESHHUIO JAUBUJICHIAM NPH3HACTCS Kak
aKTHB C [IEPBOT'O JHS, KOT/Ia [IEHHbIe OyMaru Ha4nHaloT TOproBaTbes 0e3 yuera ausuaennos (DVD EX DT)
W HAYUCISETCS Ha KOJHMYECTBO IIEHHBIX Oymar, yuTeHHbIX Ha cdere jaero [IM® wa (DVD _EX DT) 3a
BBIUETOM HAJIOTOBBIX YAEpP)KaHUN W KoMHCCHMI npu ux Hamuaud. OIHOBPEMEHHO C HAYHCICHHEM,
OCYILECTBIISIETCS KOPPEKTHPOBKA AWBHUICHIAOB C YYETOM CJHENIOK, MOJUICKANINX HCIIONHEHUIO B JEHBb
(hukcarM CHHCKa JIMII, UMEIOIIMX NpaBO Ha MOJy4YEeHHE J0Xona. B KkauecTBe MCTOYHHMKA WHPOPMALIUU
MCTIONB3YIOTCS WHpopMannonHsie pecypchl AO «MuTepdakc», Bloomberg, u np. Kpurepmem BrIOOpa
SBIISICTCS KaYeCTBO MPEAIOCTaBIsAeMOi HH(OpMaIiu 1 yroOCTBO JOCTyIAa K TaHHBIM. B ciydae oTcyTcTBHA
odunmansHON HHPOPMALUHU O pa3Mepe HaJora Ha JOXO/BI 110 IICHHBIM OyMaraM WHOCTPaHHBIX SMHUTEHTOB,
MOJUIEAKALIEr0 yAEpKAHUIO, IPUMEHIETCS MaKCUMaJIbHO BO3MOXKHAs cTaBKa Hayora B pasmepe 30%. Ilo
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(hakTy MOCTYIUICHUS TAaKUX JOXOJOB/IMBHICHIOB HA OAaHKOBCKHE cueTa Ympamisromeii kommanunu [1.Y.
®oHOM B pa3Mepe, BKIOYAIONIEM B ceOs CyMMy Hauora, YMpPaBIsIONIas KOMITAHUS JOHAYUCIISACT
JICOUTOPCKYIO 3aJJ0JDKEHHOCTh HA CYMMY HAJIora.

Jarta npekpariiieHus IpU3HaHUS [eOUTOPCKOM 33]J0JPKEHHOCTH IO BBITLIATE JUBHICH]IOB T10 aKIUSM,
JI0X0/1a TIO0 IEMO3UTAPHBIM PACIHCKaM:

- JlaTa MCIIOJIHEHHUSI 00S3aTEIECTB SMUTEHTOM, ITOATBEPKACHHONH OAaHKOBCKOH BBITIFICKOH C
pacdeTHOTO c4erta ynpasisromeii kommanuu J[.Y. [IN® umr otuetom Opokepa [TUD.

- JaTa JIMKBUAAIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (Mmm BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OrneHka CIpaBeUINBOl CTOMMOCTH JeOMTOPCKON 3a0DKEHHOCTH IO BBIIUIATE IUBUACHIOB IO
aKIUAM, J0XO0/1a MO ACTIO3UTaPHBIM PACcIIMCKaM OIPeNeIeTCs NCXOIS U3:

- KOJIMYECTBA aKI[Hii/ICTIO3UTAPHBIX PACIIHCOK, YYTCHHBIX Ha cuere jaerno [IM® nHa nary, Ha
KOTOPYIO OIpeNessItOTCs JIMla, UMEIOIINe MTPaBo Ha MOJyYeHUe TUBUICHIOB, U

- 0OBSIBIICHHOTO pa3Mepa AMBUACHIA (JI0X0/1a), IPUXOAAIICTOCS Ha OJHY IICHHYIO Oymary
COOTBETCTBYIOIICH KaTEeropuu (THUIA) 3a BHIYETOM HAJIOTOB U COOPOB, €CJIU 3TO MIPUMEHUMO.

Jlata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO!

CrpaBeuiBasi CTOMMOCTH IeOUTOPCKOH 3aI0JDKCHHOCTH TI0 BBIIUIATE TUBUACHAOB IO aKIHIM,
JIOXOJa IO JCMO3WTapHBIM pacnuckaM — npm3Haetcss paBHod 0 (Homs) B cmywae odummambHOTO
OITyOJIMKOBaHUS COOOMICHNS 0 OAaHKPOTCTBE B OTHOIICHUW YMUTEHTA (JTUIIa, 00SI3aHHOTO TI0 IIEHHOH OyMmare)
- ¢ AaThl OPUIHAIEHOTO OIMYOIMKOBAHUS TAKOTO COOOIICHHUS.

B cirydae ecnu neHeKHBIE CpPEICTBA HE MOCTYIIIIIM HAa CYET, OTKPHITHIN yrpaBistomeil kommanuu [1.Y.
U - ¢ gatel, cnenyromeit 3a 25 ([Banuars math) pabodnM AHEM CO THS, IO COCTOSHHIO Ha KOTOPBII
OTIPEJICNIAIOTCA JIMIIA, UMEIOIIKE MPABO HA MOIYYCHHE AUBHUACHIOB M0 POCCUHCKUM 3MHUTEHTAaM M C JIaThl,
crenyromieit 3a 45 (Copok msaTh) paboynx JHEH CO JHS, MO COCTOSHHIO Ha KOTOPBIM OMpPEAENSIOTCS JIUIA,
MMEIOIIMe MPaBO Ha TOJIyYeHUE AUBHUJICHIOB MO WHOCTPAHHBIM DMHTEHTaM, CIpaBeJIMBas CTOUMOCTH
JICOUTOPCKON 3aJJ0JDKEHHOCTH T10 BBIIIATE AMBHUICH/IOB 110 aKIUSIM, JOXOA MO JCMO3UTAPHBIM PACIIHCKaM
KOPPEKTUPYETCsI B COOTBETCTBUM C MOPSAKOM, yKa3aHHBIM B myHKTe 2 paszzena III u B Ilpunoxenun 4
Hacrosuux [IpaBuin.

Jebutopckas 3a10JKEHHOCTB 110 IIPOLIEHTHOMY JIOXOJIY T10 ICHEKHBIM CPEICTBAM Ha CUETaX, B TOM
YuCJie 10 MUHUMAJIbHBIM HECHM)KAEMbIM OCTaTKaM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JIOTOBOPA/COTJIANICHHS O MPOICHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEACTBAaM Ha cueTax yupasistomeid komnanuu [1.Y. I[INO

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- Jlata oOKkOHuUaHMA O00s3aTE€IBCTBA COTIACHO YCIOBUSM JOTOBOpA/COTTIAIICHHS O
MPOLICHTHOM JI0XO/I€ O JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid komnanuu J.Y. [IND;

- Jlata mepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAZa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JIOT0OBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nuIeH3WH OaHKa, (JCHEXHBIC CpPEICTBa
MIEPEXOAT B CTATYC MpOoUeii NeOUTOPCKOM 3aI0JKCHHOCTH);

- Jara mukBraanmu O0aHKa COTIIACHO HH(GOPMAIIHH, PACKPBITOHN B O(UIIHATHHOM JOCTYITHOM
ncrognuke (B ToM uncie 3anucu B EI'PIOJI o nmukBuanum 6aHka).

CrpaBeuIiBasi CTOMMOCTH I€OUTOPCKON 3aI0HKEHHOCTH TI0 MPOIICHTHOMY TOXOJY IO JIEHEKHBIM
cpeacTBaM Ha cyetax ynpasistomend kommnanuu J1.Y. [IM® onpenensiercs B CyMMe HAUUCIIEHHBIX COTJIACHO
YCIOBHSAM JIOTOBOPA/COTIIAIICHHUS MTPOIIEHTOB HA CyMMY HECHM)Ka€MOTO OCTAaTKa - B CIy4ae, €CIIU YCIOBHSA
HAYHCIICHUS TIPOIICHTOB TO3BOJISIIOT PACCUUTATh MX pa3Mep Ha naty onpenenenus CUA.

CrpaBeuinBasi CTOMMOCTh AEOMTOPCKOM 33JOIDKEHHOCTH IO JI0XO0JaM OT JOJIEBOTO ydJacTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C TIOPSIKOM, YKa3aHHBIM B IIyHKTe 2 pasnena [l u B
[Ipunoxennn 4 Hactosmux [IpaBu.

[poyas geOUTOpCKas 33T0KCHHOCTD:

- JeOuTtopckas 3aJ0JDKCHHOCTD, BO3HHUKINAS B pPE3ylIbTaTe COBEPIICHHS CHEIOK C
umymiectsom [TU®, o koTopeIM HacTynuIa HaKOOJIEe PaHHS 1aTa PacueTOB;

- ABaHCHI, BBIJTaHHEIC 32 cyeT uMymectBa [IM®D, B ToM uncie oOecrednTeNbHbIC TUIaTeKU
10 IOrOBOpaM apeH/Ibl HEABMXKUMOT'0 UMYLIECTBA, B KOTOPbIX POHJ BBICTYIAE€T apEHIaTOPOM

- JlebuTopckas 3aJ0KEHHOCTh YIIpaBisonie kommanuu nepen [TND;

- Jleburopckas 3a0KEeHHOCTh, BOSHUKIINAS 110 JOTOBOPAaM C ayJUTOPCKON OpraHu3alueH,
OLICHIINKOM, CIIEIMATU3UPOBAHHBIM JIEMIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHBIMH B TipaBuiax Y [TNO;

- Jleburopckas 3a10JKEHHOCTH 10 HaJloraM, cOopaMm, TIONUIMHAM B OI0JKETHI BCEX YPOBHEIH;

- Jleburopckas 3a0/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkera PD;
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- HC6I/ITOpCKa${ 3aJ0JDKCHHOCTD IO apCHAHBIM nnaTemaM‘—‘;

- Jleburopckas 3a/10JDKEHHOCTS 110 CYIEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a10KEHHOCTb.

Kputepuu npusHanus:

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

- Jis neGuTopCcKoil 3a10JKEHHOCTH TI0 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O pELIEHMS;

- Jis ocTanbHBIX BHIOB aKTHBOB - JIaTa MepeAadl akKTUBOB (IEHEKHBIX CPENICTB) JIHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKCHHOCTD.

Kputepun npexpaiiieHus: Npu3HaHUS:

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

- J71st ocTaNbHBIX BUJIOB aKTHBOB:

— Jlata ucnonHeHus o6s3arenbetB nepen [1MD, cormacHo 10roBopy;
— JlaTa MTUKBHIAIIMY KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- IIpoyero mpekpameHus mpaBa TpeOOBaHUSI B COOTBETCTBUU C JICHCTBYIOIINM
3aKOHOJATEIBCTBOM HUJIU I0TOBOPOM.
CrpaBeuiiBasi CTOMMOCTB TIPOYeH TeOUTOPCKON 3aJ0IDKCHHOCTH OMPEICIIACTCA:
- B CYMME€ OCTaTKa 3a/10JDKEHHOCTH Ha aaty onpeneneaus CHA:
— 1718 ONepaIoHHOM IeOUTOPCKON 3aI0KCHHOCTH;
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
— Ui 1eOUTOPCKON 3aJJ0HKEHHOCTH yrpasisitoeit kommanuu nepen [IM®, Bo3Hukmas B
pe3ynbTare HapylIeHHs NPaB BIIaAeIbLIeB HHBECTUI[OHHBIX I1aeB B TEUCHUH 25 pabounx
JHEH ¢ JaThl €€ BOSHUKHOBECHUS |
— g [eOWTOPCKOM  3aI0JDKCHHOCTH, BO3HHKIICH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHu3alueil, OLEHIIMKOM, CIEUUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM,
yka3zaHHbpIMH B nipaBmwiax 1Y [N B Teuennn 25 pabounx AHEH ¢ 1aTHl OKOHYAHHS CPOKA
OKa3aHWsI yCIYT, YCTAaHOBJICHHOW YCIOBHsMH moroBopa. OOecreHeHHEe YyKa3aHHOM
NeONTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOIUTCS TIPU COOIIOACHUH CIIECTYFONIUX YCIOBUIA:
v’ Hanumyre 000CHOBAHHOTO SKCIIEPTHOrO (MOTMBUPOBAHHOIO) CYKAEHHS Y IPaBISIOIIEH
KOMIIAHHHM O TOM, YTO YBEIWYCHHE CPOKOB OKA3aHUS YCIYyT WIM MOTaIleHHS
JNeOUTOPCKON 3a/I0JKEHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHUBHBIX IPOIECCOB,
BO3HUKIINX B AESATEIBHOCTH JTOJKHUKA;

v\ Hajuuyue JOKYMEHTAILHOrO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIleHUs
3aJI0JDKeHHOCTH /oKa3anus ycuyr [TND;

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

- B CyMMe, OIIPEIEIICHHOHN ¢ MCIIOIb30BaHHEM METOJa MPHUBEICHHONH CTOMMOCTH OYyIIIX
neHexHbIX 1moTokoB ([Ipmmoxkenne 4) B MHBIX CIydasX ¢ MOMEHTa NPHU3HAHWSA 10 HACTYIUICHHS CpPOKa
MIOJIHOTO MOTaIIEHUS 33J0HDKEHHOCTH.

B cnyyae BHeceHMs] U3MEHEHHM B YCJIOBUS JAOTOBOpa B YAaCTH ONPEIEIIEHHS CpOKa IOTalleHUs
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENISIX BBEIOOpA METOJa OIEHKH OIPENENISIETCSI B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM TOTAIIEHHs 3a10JDKEHHOCTH, JEHCTBYIOIMM Ha JaTy OICHKH, IPUYEM HaKOIUIEHHE
CpOKa IOTAMICHHUS 3a/I0JKCHHOCTH HE TTPOMCXOIHT.

[Tox onepanroHHOM MOHMMaETCs IEONTOPCKAs 3aJ0JDKEHHOCTh KOHTPAreHTa, BOSHUKAOMIAS B XOI€
HOPMAJIBHOTO OIIEPAIlMOHHOTO IIUKJIA, KOTOpas Oy/eT MoraiieHa B TeIEHHE OTPEICIICHHBIX CPOKOB, B CITydae
MPOCPOYKM HCIOJMHEHUS 00s3aTensecTB.  JomycTHMBIE CPOKM  HPOCPOYKH, YCTAaHOBJICHHBIE IS
OTIEPAIIMOHHON J1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXke K OOECIEHEHWIO 3aJJ0JDKeHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YNpaBISIONIE KOMIAaHUEH B MOJHOM OObEME B CPOKH, YKJIaJbIBAIOIIMECS B HOPMAJBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKy B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM

4 Jleburopckas 3am0KEHHOCTh HAuuCIsleTcss Ha Kaxaylo naty ompenenenus CYA. B cimywae, ecim pasmep aeGuTOpCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

TIporHo3HbIe 3HaueHUS 00S3aTENBCTB, PACCYMTAHHBIE YTIPABIAIOUICH KOMIIAHMEH, mpenoctaBisiioTcess B Crenuann3upOBaHHbBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

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

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0013aTEILCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPaBIIONIEH KOMIAHMW. YKazaHHAas 3a/0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B paszene 2. IIopsmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLIMX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH 00S3aTEIBCTB B PaMKax OINEPAIHOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BuAaM Ui NpU3HAHUS 1EONTOPCKON 3a/I0PKEHHOCTH OTEPAIIOHHOM, a TaKxKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHUS TA€BHIM HHBECTULIMOHHBIM (POHIOM MPAKTHKOI onmcansl B [Ipuinosxenun 5.

IIpu HacTymIeHMHM CpOKa NMPOCPOUKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
[punoxxennu 5, a Taxke HE3aBUCUMO OT HAIWYHS U CPOKA TPOCPOUYKH IPH BOSHUKHOBEHUHU MHBIX COOBITHH,
BEAYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH OIPEAENseTCS B COOTBETCTBHH C METOJOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH, NpeaycMoTpeHHo# [Ipunoxennem 4.

JleHEe)KHbBIE CpECcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4mcieHus NEHEXXHBIX CPEICTB Ha CIELUaIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHWHM OTYETa
Opoxepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

- JlaTa UCIIOJHEHUs OpOKepOM 00s3aTeNIbCTB 110 IMEPEYHCIICHUIO JNEHEKHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- Jara peuteHus banka Poccum 00 0OT3bIBe JHIEH3MM y Opokepa (AEHEXHbBIE CPEACTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEJCTB, HAXOAIIUXCS y OpoKepa OIpeenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

BenmnunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa MOJDKHA COBMAAATh C CYMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHnH Opokepa Ha ocHoBaHWM OTdera Opokepa, COCTABIEHHOTO 3a JICHb,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBeUIBOM CTOMMOCTBIO JAEOHTOPCKOM 33J0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpIUIEHHs BCeX onepanuii ¢ aktuBamMu PoHza, COTNIaCHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciiu nopy4eHue Ha BBIBOJL JIEHEXKHBIX CPEACTB CO CHELUAIBHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Nepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTel CIIPaBeANMBasl CTOMMOCTb JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMUTHIBAETCS C YUETOM
noJnoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OmneparnoHHast apeHza.

ITo moroBopam omnepanmoHHOHN apeH Ibl, B KOTOPbIX DOH/I BEICTYIIAET apeHI0aTeNIeM, TeOUTOPCKas
3/I0JDKEHHOCTh B CyMME TIaTeXa, TOJIeKAIIEero OIuiaTe 3a pacueTHBIM nepruo (TIepruo, onpeaesisieMblit
JIOTOBOPOM ~ apeHjbl, KaK TMepuoJ, 3a KOTOpPbI  MPOMU3BOAUTCS  apeHAHbIA  IJIaTex  —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pPacdyeTHOro mepuona. B
cJIydae ecIi IOCIIeAHUH JIEHb TAKOTO MIEpUOa SIBIIICTCS HepabouuM JTHeM, JeOUTOpCKast 3aI0JKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHBIN MTEPHOJI MIPU3HACTCS Ha MOCICIHUI pabouunii IeHs eproaa
C y4eToM HepabouuX JHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OILIaThl apeHjaaTopoM. Eciii apeHiHas mjiaTa BHECEHA apeHAaTOPOM aBaHCOM, TO MPEKpalleHue
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KpPEAUTOPCKOM 3aJJ0JPKEHHOCTH TI0 COOTBETCTBYIOIIEMY MOJTydeHHOMY aBaHCy. B ciydae onpenenenus CHA
Ha JaTy, KOTOpas HE COBMANACT C JaTOH OKOHYAHHWS TEKYIIEro PacyeTHOTO MepHoa/TIOCIEAHAM pabodanm
JTHEM TEKYILETO PacyeTHOTO MEPHOAA, TOTIOIHUTEIHHO MPHU3HACTCA IeOUTOpPCKas 3aJOJDKEHHOCTh B CyMMeE
JIOJIM apEHTHOTO TIJIaTeXa, pAaCCYNTaHHOH MPOIOPINOHATIFHO KOJIMIECTBY JTHEH 10 AaThl onpexnencHns CUA.
Taxkasi 3a10JDKEHHOCTh NMPU3HAETCS B IcHb onpeneicHus CHA u paccuuThiBaeTCs 10 GopmyIie:
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t—to+1
£l3—P*t1_t0+1,
rue:
P — apeHHbIN MaTeX, OTHOCAIIMNCA K TEKYLIEMY IIEPUOAY,
t — 1ata OLCHKH,
to — aTa Hadana pacyeTHOro Nepuoja,
t; —naTa OKOHYaHHUS PacYE€THOTO MEPHOAA.

7. Ilpu3sHaHue M OllEHKA /IOTOBOPOB CTPOUTEJILCTBA W NpPHOOpPeTeHHs
00beKTOB HEJIBU:KMMOI0 HMYIIIECTBA

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

— B MOMEHT BCTYIUICHUS B CHITY,

— B maty nepeaadn GoHIy npaB U 00s3aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIC UIMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA:

— JaTta TOCYJapCTBEHHOW PETUCTpAINK MIpaBa COOCTBEHHOCTH Ha HEABIKUMOE UMYIIIECTBO
BIIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

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

— MpOYero TMpeKpamleHus] MpaB M 005A3aTeJIbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEILCTBOM HMJIU JIOTOBOPOM.

OrieHKa crpaBeIMBON CTOMMOCTH UMYIIIECTBEHHBIX MPaB M0 JJOTOBOPY MPOU3BOIUTCS OI[EHIIUKOM
B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSIM 3aKOHOAATENbCTBA. CTOMMOCTh aKTHBa OMNpEACHSICTCS Ha
OCHOBAHMHW JOCTYITHOTO Ha MOMeHT ompeneneHus CYUA oTdeTa OICHIOUKA C JAaTOH OIIGHKH HambOoiee
OIM3KOI1 K JaTe ONpeIeIeHUs €T0 CTOMMOCTH.

B cmydae, ecnmu B mepuon NMPUMEHEHHS OTYETA OICHIIWKA IS OMpPEHCICHHS CIIPaBEUINBOM
CTOMMOCTH AaKTHBa, BO3HHKAET (BBIABIACTCS) COOBITHE, BeAyllee K OOCCICHEHWIO, TO YIIPaBIAIOIIAs
KOMITAHUSI MHUIIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OleHInKoM He no3aHee 10 (necstu) pabounx aHei ¢
JIaThl BBISIBJICHUSI IPU3HAKOB obOeciieHeHus. [laTa, 0 COCTOSIHHIO Ha KOTOPYIO OMpeIessieTcst HOBas OICHKa,
HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEYIIETO K 00ECIIEHEHHIO.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJMUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CTIPAaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JKEHHOCTH.

8. Ilpu3HaHue U OlleHKA HEABUKMMOI0 UMYIECTBA

OOBEKT HEABIKUMOTO UMYIIECTBA MPU3HAETCS B KAUECTBE aKTHBA ¢ HanboJiee paHHEH U3 JIaT:

- JaTa mpreMa-repeadu, MoATBePKICHHAs aKTOM IIpueMa fepeaady;

- JlaTa TOCYIapCTBEHHOW PErHCTPallyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX naeB [T D, nonreepxnennas Beinuckoi u3 EI'PH.

OOBEKT HEIBM)KMMOTO HMYIIECTBA, IMOJYYCHHBIH B pE3yJbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpPA YYacTHSl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBHUKHMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TaKXKe WHOTO JIOTOBOpa Ha mpuoOpereHne oOBeKTa
HEABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE TIpaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/A, IPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBMKUMOE
MMYILECTBO BJIaJIeNIblieB HHBeCTULMOHHBIX NaeB [IN®, noarBepxnenHoi Beinuckoit u3 ET'PH.

B cnyyae, ecnu OOBEKT HEABMKMMOCTH BO3HHKACT B pe3ylbTaTe pasieiia JAPYroro OOBEKTa
HEJIBIXKHUMOCTH, BXOJISIIETO B COCTaB uMyIecTBa GoHIa, BHOBb BO3HUKIINN 00BEKT IPU3HACTCS B KAYECTBE
aKTUBa, a OOBEKT HEABIKUMOCTH, KOTOPBIA MOIJICKAT pa3/iely, MpeKpalacT MpU3HaBaThCs B KA4eCTBE
aKTHBa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €IMHBIA rOCYNapCTBEHHBIN peecTp IMpaB Ha HEIBUKUMOE
HUMYIIECTBO U CIICJIOK C HUM IPH YCIOBUHU HAIMYHS OTYETa OLCHIKA Ha pa3JielicHHbIe 00BeKTHI. B cirydae,
ec 00BEKT HEIBIDKUMOCTH BO3HUKAET B pE3yJIbTaTe 00bEINHEHUS HECKOJIBKUX 00bEKTOB HEABUIKHUMOCTH,
BXOJISIIIMX B cocTaB mMylnecTBa DoHma, BHOBb BO3HHUKIIHMKA OOBEKT MPHU3HAETCS B KaueCTBE aKTHBa, a
00beIMHEHHBIE OOBEKTHl HEIBM)KMMOCTH MPEKPAIAlOT TPU3HABATHCS B KA4YeCTBE aKTHBA C MOMEHTa
BHECEHUS TAHHBIX O HEM B €IMHBIN TOCYAapCTBEHHBIN peecTp MpaB Ha HEJBIKUMOE UMYIIECTBO U CIEIIOK C
HUM TIPY YCIIOBUH HAJTMYHS OTYETA OIEHIINKA Ha OOBEAMHEHHBIN 00BEKT.

Kpurepun npexparieHus Ipu3HaHUsL:

- I[aTa nepeaaynu HEABUKHMMOTO HMYIIIECTBA HOBOMY npaBoo6nazLaTemo — HauboJee
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paHHsS U3 JaT:
—  JaTa mpuema-mepeaayu, NoATBepKACHHAsA aKTOM MpreMa Iepeaun;
— JlaTa TOCYJApCTBCHHOM pErucTpaiuu mepexoja MpaBa COOCTBEHHOCTH HAa HEIABIKUMOE
HMMYILIECTBO HOBOMY IPaBo00JIaaTesNto, NoATBepKAeHHas Boinuckoit u3 EI'PH;

- Jata mpekpariieHus nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBCHHOM perucTparuei
JUKBUIAIAN HEIBIKMMOTO HWMYIIECTBA, MOATBEPXKACHHAS IOKYMEHTOM, BBIAAHHBIM PETHCTPUPYIOIINM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JECHCTBUU.

OneHka 00beKTa HEABIDKUMOCTH IIPOW3BOAMTCS OICHIINKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBA OTIPENENIeTCs] HA OCHOBAHUH JOCTYITHOTO HA MOMEHT
ompenenenuss CYA oTdera OIEHIOINKA C JAaTOW OIICGHKH HamOoliee ONM3KOH K JaTe OMpeNeNieHHs ero
CTOUMOCTH.

B cnydae, eciu B mepuoj MPUMEHEHHUs OTYeTa OLEHIIMKA MJs OMpeesieHUsl CIpaBeAuBOI
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISACTCS) COOBITHE, Beaylice K OOCCIICHCHHIO, TO YIpaBJSIOIIas
KOMITaHUSI MHUIIMUPYET BHEIUTAHOBYIO OIICHKY aKTHBa OIeHInKoM He mo3aHee 10 (mecstu) paboumx aHei ¢
JIaThI BRIIBJICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHUIO Ha KOTOPYIO OTPEIENIICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITH paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAYIETO K 00CCIICHCHUIO.

[Ipu omeHKE CIpaBeNTNBOM CTOMMOCTH 00BEKTA HEABIKIUMOCTH, HAXOISAIIETOCS B OTIEPAIIHOHHON
apeHze, mo KoTopoii DoHA SBIAETCS apeHIOAATeNeM, YCIOBHS apeHIHOTO IOTOBOPA OJDKHEI OBITh
OTpakeHBI OIICHIIMKOM B OlleHKe. OTIOEeNpHBI aKTHB B OTHOIICHHWH JIOTOBOPA OMNCPAIMOHHON apeHIbI
00BEKTa HEBIKAMOCTH HE MpHU3HaeTCs. [Ipr 3TOM B CIIpaBeNIUBYIO CTOUMOCTh 00BEKTa HEIBIKIMOCTH HE
BKITIOYACTCS TpENoIUiaTa WM HAYMCICHHBIA 332 HMCTCKIIWH MEpHOJ JOXOX MO TOTOBOPY OMNEpAIlOHHOM
apeHpbl, KOTOPBIC TPU3HAIOTCS B KAaUECTBE OTIEIBHOTO 00s3aTeNbCTBA (3a10JDKEHHOCTH TI0 TIOTYICHHBIM
MpeJIoIIaTaM) UK aKTHBa (IEOUTOPCKOM 3aJ0JDKEHHOCTH).

9. Ilpu3HaHMe U OLEHKA KPeIUTOPCKOM 32/10/1KEHHOCTH

Oo0mue MOI0KEeHNS :

Kpenutopckas 3am10/K€HHOCTh NPU3HAETCS B MOMEHT, Korza y @oHIa B COOTBETCTBHHU C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHKAET O03aTEIHCTBO IO Ieperadye MMYIIECTBA WM BBHIIUIATE ACHEKHBIX
CpENCTB KOHTPAreHTy IO JOTOBOPY.

OO0s3aTenbeTBA B BHAE KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJaYe WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JIECHEXHBIX CPEICTB B OIUIATY MHBECTULMOHHBIX NaeB Ha cueT DoHAa,
OTKPBITHIA B KPEAUTHON OpraHu3aluu.

O0s13aTenbCTBA MO0 BBIILIATE JACHEKHOW KOMIICHCAIMU TPU IMOTANICHUA WHBECTHIMOHHBIX T1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJIEHUSI PACXOJHOM 3alMCH B peecTpe MHBECTULIMOHHBIX 1aeB PoHpa.

O0s13aTenbCTBa 110 BO3MEIICHUIO 33 CUET HMYIIECTBA, cocramisonero MoHa, cOOCTBEHHBIX
JIGHEeXKHBIX CpelcTB Ympasiswonieil komnanuu DoHja, MCHOJIb30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAallud B CBSI3M C IIOTAlIEHUEM HWHBECTULIMOHHBIX NAaeB, MPU3HAIOTCS CO JHS TEpPEYUCICHUS
Viopasnsiiomiedi KOMIaHUEH JEHEXKHBIX CPEACTB Ui BBIIATHL JICHEXKHOW KOMIIEHCALIUU COIJIACHO
0aHKOBCKOM BHIITHCKE.

O0s13arenbeTBa, MOUIEKAIIIE UCTIOHEHHIO 32 c4eT akTHBOB DOH/a, B TOM YHCIE 00s3aTeIhCTBa
IO BBIILJIATE BO3HATpakAeHUs Y paBiistoniel koMmnanuu, Crenuanu3upoBaHHoMy Jleno3uraputo, ayiuTopy,
JIIY, OCYIICCTBILIIONIEMY BEJICHUE peecTpa BiaIeNbleB HHBECTUIIMOHHBIX TacB DoHa, 003aTenbCTBa 0
yIUIaTe CYMM CKHJOK C PacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (Hax0aBOK K pacueTHOH CTOMMOCTH
WHBECTUITMOHHOTO Tas) Ympapisionied kommannun PoHna v (WIM) areHTaM IO BbIJade, MOTAIICHHIO U
00MEHYy WHBECTHIIMOHHBIX TIaeB, a TakkKe 00sA3aTeIhCTBA IO OIUIATE MPOYHMX PACXOJOB/TIO BBITLIATE
WHBECTHUI[MOHHOTO JI0X0Jla MalIlMKaM, OCYHIECTBISIEMbIX 3a cueT umyiectBa MoHJa B COOTBETCTBUU C
TpeOOBaHUSAMU JCUCTBYIONIETO 3aKOHOIATELCTBA, PU3HAIOTCS B HAMOOJIee paHHIOK 3 JIaT:

B naty pacueta CUA, eciu Ympasisromas KOMIaHUS HMeET BO3MOKHOCTh JOCTOBEPHO M HAJIE)KHO
OTIPEJICNIUTh pa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHUM W/WIM PAaCcXOJOB B COOTBETCTBHU C YCJIOBHSIMH
3aKJIIOUEHHBIX JOrOBOPOB MM B COOTBETCTBUM C IIpaBuiamMHu [1OBEPUTEIHHOTO YIPABJICHHUS, a TaKkKe
METOJIaMU OIpEeeTIeHHs CIPaBeNIMBON CTOMMOCTH, IPEyCMOTPEHHBIMU HacTosiiuMu [IpaBunamu;

WM CO JTHSI TIOTYYCHUS Y TIPaBISIONICH KOMITAHUCH TOKYMEHTA, IIOATBEPKAAIONICTO (haKT OKa3aHHS
ycIyT (CO JHS MOYYCHHUS OAIMMCAHHOTO aKTa BBIITOJHEHHBIX pa00T (OKa3aHHBIX YCIYT), IIPU YCIOBHH, YTO
pacxobl MO BBIIJIATE BO3HATpaXKAEHUs Y IpaBiisitolel komnanuu, Crnenuanu3upoBaHHoMy Jleno3uTapuio,
ayAUToOpy, JIMILY, OCYIIECTBISIOIIEMY BEJCHHE pEecTpa BIaeNblieB MHBECTULUHUOHHbIX maeB DdoHna,
OIICHIIUKY (TIPH €T0 HaJW4YWU), 005A3aTENIbCTBA TI0 OIJIaTe MPOYMX PACXOJI0B HE MPEBBIMAIOT JTOMYCTUMBIH
pa3Mep TakuxX BO3HArPAXKJEHUN U pacxoi0B, ycTaHoBIeHHbIX [IJ[Y Ha naTy npusHaHus.

Bo3HarpaxeHue yrnpaBisOIIe KOMIIAaHMM, pa3Mep KOTOPOro 3aBHCHT OT pe3yJbTaTOB
WHBECTHPOBAHMS, HAUNCIICTCS B IIEPBHIN pabounii 1eHb meproaa (€Ciii HHas AaTa Ha4iCICHHUS HE YKa3aHa
B IlpaBmiax /Y TTHU®), cienyromero 3a MepruoaoM HAYHUCIICHHUS BO3HATPAKICHUS, MPU3HAETCS B COCTaBe
MPOYUX PACXOOB U YUUTHIBACTCS B COCTABE 00SI3aTEIBCTB O MOMEHTA €T0 BBHIILIATHI.
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KpenuTtopckasi 3al0JKEHHOCTh IO YIUIATE HAJIOTOB M JPYTHX O00sA3aTCNBHBIX ILIATEKCH W3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTEIbCTBA MO BBILUIATE Hanora u (WIN)
0053aTeNPHOTO TIATEXKa, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
nmoroBopy. IlpekpaiieHre NpU3HAHKS B ATy NEPEUUCIICHUS CYMMBI HAJOTOB (00s3aTeNIbHBIX IJIATEkKEn) ¢
pacuetHoro cyera [11®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10KEHHOCTE TI0 CHIENKaM KYIUTH — Ipogaku akTuBoB 1@ (3a uckirodeHueM
CEJIOK KYIUIA-TIPOJa)KH [IEHHBIX OyMar) mpU3HaeTCs B JaTy MOIYYeHUs IEHEKHBIX CPEICTB Ha paCYCTHBIN
cuer [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipekparnenne mpu3HaHu B ATy HCIIOMHEHHS 00s3aTeIbCTBA
TIO C/ICJIKE COTIIACHO YCIJIOBHSAM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJIEKAIIas IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
cyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMCHT BCTYIUICHHS B CHJIY CY/ICOHOTO aKTa MepBOY HHCTAHIIUH, SCJIU MM01a4a aleJUISIIUOHHOM
JKaOOBI HE MPETYCMOTPCHA;

- B MOMCHT BCTYIUICHUS B CUITY PEUICHUS Cy1a IEPBOIl MHCTAHIMY (B TOM YHUCIIEC, €CITU ObLIa MOJaHa
aneJUIAMOHHAs kajo0a). B ciyuae ameimsiuoHHOrO 00KajJoBaHUS YKa3aHHOE PEIICHHE BCTYMAacT B
3aKOHHYIO CHITY CO JTHS MPUHSTHUS IIOCTAHOBIICHUS apOUTPaKHOTO CyJla anesUIAIHOHHON MHCTAHIUKU (IaTOM
IMPUHATUA ITOCTAHOBJICHUA CYyJa aHeHHHHHOHHOﬁ WHCTAHIIMU CHUTACTCA JaTa €ro U3IrOTOBJICHUS B IIOJIHOM
oObeme).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPA apeHIATOpP NMPHU3HAET AKTUB B
(hopme npaBa MOTB30BAHUS U 00S3aTEIBCTBO 110 apeHe. AKTHB B (hopMe Ipasa MoIbp30BaHus 110 JJoroBopy
OHepaHHOHHOﬁ apeHbl HCABUXHUMOI'O HMYIIECTBA, B KOTOPOM CDOHZ[ SABIACTCA apCHAAaToOpoM, H
0053aTeNIbCTBO NPU3HACTCA C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JaT:

v\ nara nepejayu 00bEKTA HEJBUKMMOCTH B apEH/Ly 110 aKTy MpHeMa-Tiepe/adn;
v jata BCTYIUIEHHs B CHITY JJOTOBOpPA apEH/IBI;

- ¢ JIaThl YCTYNKH TpaBa apeH ibl 00bEeKTa HEJBUKIMOT'O UMYIIIECTBA.

JlaHHBIE JOTOBOPBI MPU3HAIOTCS JO HACTYIIICHUS MOMEHTA:

- IOJIMMCAaHUs aKTa BO3BPATa MMYILECTBA apEHIOAATENIO;

- nepenauu [IM®D npas n 0643aTeNBLCTB 110 JOTOBOPY TPETHEMY JIUILY;

- IPOYETo NPEKPAIIECHHUS IIPaB M 00513aTEIBCTB MO IOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIbCTBOM
WIIH IOTOBOPOM.

[Mpu3HaHme akTHBa W 00s3aTeNBbCTBA 10 JIOTOBOPY apeHIbl HE IPOU3BOJHUTCS B CIETYIOIINX
CIIydasx:

- eclI CPOK JoroBopa apeHnasl He mpesbimaeT 1 (OauH) rox (IIpU 3TOM IMPOJIOHTAIMHM CPOKa
JIEHCTBUS IOTOBOPA apeH bl HEe MTPOUCXOANT) (KPaTKOCPOUHAs apeH/Ia);

- €CIM XapaKTepUCTUKH COOTBETCTBYIOLIETO 3€MEIbHOTO YYacTKa, Ha KOTOPOM PAaCIION0KEHO
HEJBW)XKMUMOE MMYIIECTBO - akTuB POHNA, B YaCTHOCTH, €T0 TPAHUIIBI, U (UIH) YCIOBUS JIOTOBOPOB, HA
OCHOBaHMH KOTOPBIX OCYIIECTBISIETCS MHCIIOJIB30BAHHWE TAaKOTO YdYacTKa, HE TMPEAINojaraiT, dYTO
MMYILIECTBEHHBIE ITPaBa Ha HETO MOT'YT FEHEPHUPOBATH CAMOCTOSATEIbHYIO SKOHOMUYECKYIO BBITOY HIIH OBITh
MPEZIMETOM CAEJKH OTAEIBHO OT PACIIOJIOKEHHOTO Ha HEM 3JaHus (CTPOSHHMS, COOPY>KEHHMS), & TAKIKE €CIIN
CIpaBeAnBas CTOUMOCTb JOTOBOpA apeH/bl OINOCPEJOBAHHO YYUTBIBAETCS OLEHIIUKOM B CIIPaBEAIMBON
CTOMMOCTH TaKOTro 00bEKTa HEABUKUMOCTH.

[Ipn ompexneneHnM cpoka apeHAbl HEOOXOJMMO YYMTHIBATH PEAIBHBIM CPOK apeHbl C y4eTOM
BO3MOYKHOH mpostoHranuy. Eciu Ha 1aTy 3aKkimoueHns TOTOBOPA M3BECTHO, YTO CPOK apeHIs! Oyaer Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHbI 10 JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOITOCPOYHYIO.

CrpaBeuinBasi CTOMMOCTB TIPaB 110 IOTOBOPY apeH/Ib, apeHIaTOPOM 110 KoTopomy sBirstercs [TN D,
ompenensercsi Ha OCHOBAaHMM oOT4deTra oIleHnnKka. OleHKa IPOM3BOIUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIIUE Tpe6OBaHI/I5{M, YCTaHOBJICHHBIM HaCTOAIIUMHU HpaBI/IHaMI/I n HeﬁCTByIOLHHM
3aKkoHOAaTeILCTBOM PD.

IIpu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0JKEHHOCTU BKIIIOYAETCS CIpaBeAIUBas CTOMMOCTb
00513aTeJILCTB 110 TAKOMY JJOTOBOPY ONEPALIOHHON apeH/Ibl.

OO0s13aTeNbCTBA 110 YIUIATE apSHIHOM IJIaThl OIICHUBAIOTCS CICIYFOIUM 00pa3oM:

[To moroBopam oreparMOHHOMN apeH Ibl, B KOTOPhIX DOH/ BRICTYIIACT apeHIATOPOM, KPEIUTOPCKAs
3a8JJOJDKEHHOCTh B CYMMeE IIJIaTeka, MOJIeKAIIEeTO OIUIaTe 3a pacyeTHbIH neproj (Mepro/] onpeaessieMblil
JIOTOBOPOM  apeHjbl, KaKk TepuoJl, 3a KOTOPbIM  TPOU3BOAUTCS  apeHAHBIM  IUIATeXK  —
MECSI/KBapTaJ/TIOIYTOUe/TO ) IPU3HAETCS B MOMEHT OKOHYaHHS TEKYIIIETO pacieTHOTO reproja B cirydae
€CITH MOCJIC/IHUI IeHb TAKOTO MEPUOA SIBIISIETCSI HEPAOOUUM JHEM, KPEAUTOPCKAs 3aJ0JDKEHHOCTh B CyMMeE
apeHTHOTO IJIATeXXa 32 BECh PACUETHBIH MepUO/I IPU3HACTCS Ha MOCIICAHNI paboUHii IeHb NepHO/Ia C YIETOM
HepabovMx JHEH mocie AaThl pacyera. Kpeauropcekas 3a0JDKCHHOCTD IPEKpaaeT IpU3HABATECS B ATy
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CIIUCAaHMS JICHEXKHBIX CPEJCTB B CUET OIUIaThl 3aA0/pkeHHoCTH Donpom. Ecnu apengHas 1uiata oriaueHa
®oHJIOM aBaHCOM, TO TMpPEKpalleHHe MPU3HAHUS KPEAUTOPCKOMW 3aJO0JKEHHOCTH MPOU3BOAUTCS
OJIHOBPEMEHHO C TMpEKpalleHHeM IpU3HAHUS OTPAKEHHON paHee B KauecTBE aKTHMBa IMPENOIUIAThI IO
COOTBETCTByIOIIEMY aBaHCy. B cimyuae ompeaenenuss CUA Ha naTy, KoTopas He COBIaJaeT ¢ JaTo
OKOHYAHHUS TEKYIIETO0 PACUCTHOTO MEPHOAA/TIOCICIHUM padOvYuM JHEM TEKYIIEr0 PacdeTHOro MepHoaa
JIOTIOTHUTEIBHO TIPU3HACTCS KPEIUTOPCKas 3aJ0JDKCHHOCTh B CyMME, PAaCCUMTAHHOM IMPOMOPIMOHAIHHO
KoJIM4ecTBy nHel mo matel onpexencans CUA. Takas 3aq0/DK€HHOCTh IPU3HACTCS B JICHB OINPEICICHUS
CYA u paccumuThIBaeTCs M0 GOpMyIIe:
t—to+1

K3=P%———,
ty—tp+1
rie:
P — apeHHbIN MIaTeX, OTHOCAIIMNCA K TEKYLIEMY IIEPUOAY,
t — 1ara OLICHKH,
t, — MaTa HaJaxa pacyeTHOrO IepHoa,
t; — 1aTa OKOHYaHHUS PaCUETHOTO ITEPHO/A.

CnpaBennuBasg CTOMMOCTb KPEJUTOPCKOH 3aJ0/DKEHHOCTH IO JOTOBOpaM apeHibl, CPOKOM o 1
(OnHoro) roja (KpaTKoCpoydHasi apeHja) OoIpeenseTcs:

- Ha Kaxayto aaty onpenenenus CUA, B pasmepe 00s13aTeNIbCTB 110 JOrOBOPY Ha YKa3aHHYIO 1ary. B
cllydae, eciii 00s3aTelbcTBA IO JIOTOBOPY HE MOTYT OBITh HAJEXKHO ONpPEAENeHbl Ha TaKylo HaTy, TO
NPUMEHSIOTCS. METOIBI AIITPOKCHUMAIINH.

CnpaBeiBasi CTOUMOCTD KPEANTOPCKON 330JKEHHOCTH (00s3aTeNbCTB) MO JOTOBOPaM apeHIpI,
3aKIIFOYCHHON Ha cpok Oonee 1 (OxHOro) roza (moarocpoyHast apeHa) ONpenessieTCs o MPUBEACHHOHN K
JlaTe OLICHKH CyMMe apeHHbIX IIaTeKel Ha BECh CPOK IEHCTBHS JOTOBOPA apeHIbI 10 METOAY IPUBEACHHON
CTOMMOCTH JAeHeXHBIX MoToKoB (IIpmoxenne 1). Ilpum 3TOM Takod CpOK HE NOJDKEH MPEBBINIATH CPOK
nerctsus IIpasun nosepurenpHoro ynpasiaeHus osaom.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOIUMO YUYHTHIBATh pPEAJbHBIM CPOK apeHAbl C y4eTOM
BO3MOJKHOH TposioHranuy. Eciii Ha naty 3aKiIioueHus JoroBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Ooiee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHHs CPOKa apeHbl IO JOrOBOpPY, TaKylo apeHIy HeoO0X0oanMmo
paccMaTpuBaTh KakK JOJrOCPOYHYIO.

B kauecTBe cTaBKM JUCKOHTUPOBAHUS HUCIIOJIB3YETCSl CTaBKA, YCTAHOBJIEHHAs! JOTOBOPOM B Cllydae ee
COOTBETCTBHSI PHIHOYHOH CTaBKe MO0 e€CiIn CTaBKa I10 JOTOBOPY HAXOIHUTCS B AMAIA30HE, ONPEICIICHHOM C
Y4€TOM BOJNATWIIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MeCsIa C y4eTOM NOCHEeJHEH pACKPBITON CTaBKH.
Jlnana3oH onpenenseTcs aHaJOrHYHO MOPAJKY, OUCAHHOMY B paszene 4 [Ipasui.

B uHBIX ciydasx HCNONB3yeTCs PHIHOYHAS CTaBKa. PEIHOYHAsS cTaBKa ONpeNeNseTcs 0 COCTOSHUIO Ha
Ka)IIbIif pabOYmii IeHB (1aTa OIIEHKN).

B kauecTBe pEIHOYHO CTaBKU IPUMEHSETCS CPETHEB3BEIICHHAS IPOLIEHTHAs CTaBKa M0 KPEIUTaM B
PYOJISIX 1 MTHOCTPaHHOW BaJIFOTE Ha COTIOCTABHUMBIN CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIHICS Ha JaTy
OIIEHKH JI0 MOTAIIEeHUs OI[CHUBAEMON KPeIUTOPCKOH 3a10JKEHHOCTH ), IPEAOCTaBICHHBIM He(hPMHAHCOBBIM
opraHuzanusM (JUisi JOJDKHUKOB, SIBISIFOIIUXCS IOPUIMYECKUMH JMLIAMU) WIK (GU3MYECKUM JULaM (11
JIOJDKHUKOB, ABJIIOINXCS (PM3MUECKUMHE JIMIIaMH), B 11eJioM 1o Poccuiickoit denepanuu, packpbiBaeMas Ha
o(uuMaibHOM caiite Banka Poccuu 1 onpesiesieHHas B COOTBETCTBHM C Pa3BEPHYTOI LIKaJION®,

Ecmm mocnennsas packpeitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO KpeauTaM
paccunTaHa paHee, 4EM 3a MecCsl| IEpBOHAYAIBHOIO NPU3HAHUS WM AAThl OLEHKH, a TaKKe B CIydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKU IPUMEHSIETCS CIEYIOIUI MOAXO0;

- KIroueBasi cTaBka banka Poccum, neiicTBoBaBIlas B Mecslle, 3a KOTOPBIN OINpeneneHa
CpeIHEB3BEILIEHHAs CTaBKa 10 KpeAUTaM, CpaBHUBAETCS ¢ KIoueBoi craBkoil banka Poccun, nefictByromeit
B MeCsIIe TIepBOHAYATILHOTO MPU3HAHUS / ¢ ©I3MEHEHHOH KJII0UeBOM cTaBkoil banka Poccuu;

- ecnu KimroudeBas craBka banka Poccun He M3MEHMIIaCh O MOMEHTa II€PBOHAYAIbHOTO
MPU3HAHUS, B KAa4eCTBE PHIHOYHOW CTAaBKM IPU IEPBOHAYAIBHOM IPH3HAHWUU/IIOCIIE NEPBOHAYATIHHOTO
[IPU3HAHUS IPUMEHSETCS MOCIEIHSAS PACKPBITAas CPEAHEB3BEILIEHHAS CTaBKa I10 KPEAUTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dYHCIIEe O MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PRIHOYHAS CTaBKa OIpeAesseTcs o Gpopmye:

romcpApMH‘:rcp.puﬂ4+(KCuA0._KCcpA)’ rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa 110 KpeAWTaM B PyOJsX W WHOCTPaHHOM BaIOTe,
mybnukyemas Ha opumaasHOM caiite banka Poccum, 3a mecs, Hanbonee ONM3KHMHA K JaTe OICHKH, IO

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTaM B pyoursix, nommmapax CIIA u eBpo B rietom o Poccuiickoit @enepannm.
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KpeIuTaM CO CPOKOM IpHUBIEYEHUs, MOMAJAIOUIMM B TOT K€ HHTEpBAJ, 4TO U CPOK, OCTaBIIMiicd Ha
OTYETHYIO J]aTy 0 MOTalleHUs OLIEHUBAEMOH JeOUTOPCKOH 3a]10JPKEHHOCTH;

KCj.. - kimtoueBas ctaBka [{b P®, ycraHOBICeHHas Ha JaTy OLCHKH;

KCqp. - cpennss xintoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp.pim..

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

i KC; * T
KCqp. = —
rie:
T — KonmuecTBO AHEH B KAJICHAAPHOM MECSIIIE, 32 KOTOPBIH PaCCUUTHIBACTCS IPOIICHTHAS CTaBKa,
KC; — xmroueBas craBka banka Poccun, aeficTBOBaBIIas B I-OM TIEpHOJIE KaJCHIAPHOTO MECSIIA,
T; — KONMMYECTBO NHEH KaJEeHIApHOIO Mecsla, B TEYEHHE KOTOPBIX JAeicTBOBaja MPOLEHTHAs
craBka KC;.
Cpenusis 3a KaleHIapHBIA Mecsll KirodeBas cTaBka banka Poccum, ompenernseMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCTIE 3aMATOMH.

IIpexpameHue NpU3HAHUS KPeIUTOPCKOI 3210/ KEHHOCTH :

[IpuzHanue KpeIuTOPCKOM 3aJ0PKEHHOCTH U TIOMYYEHHBIX MPEOoaT NpeKpallaeTcs B ciydae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PIOJI cBenmeHud O JMKBHUAAIMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATSILCTBOM;

- MPOYEro TPEKpaIIeHUusT 00s3aTelIbCTBA B COOTBETCTBUM C 3aKOHOJATEIECTBOM HITH
JIOTOBOPOM.

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB):

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BbIIa4€ NHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBIIAs Ha OAHKOBCKHUI CUET, OTKPHITHIN Y IIpaBisiiolield KOMIIaHUeH I yueTa
umyiectsa OoHa B OIIaTy HHBECTUIIMOHHBIX TaeB.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBHIILIATE JACHE)KHOM KOMIICHCAIIUH TPH MOTalICHUN
MHBECTULMOHHBIX MA€B MPU3HAETCS CyMMa JEHEKHBIX CPEJICTB, NIPUUUTAIOIIASACA K BbIIUIATE BiajAeibLam
WHBECTUIMOHHBIX IA€B, paCCUUTaHHAS JTUIIOM, OCYILECTBIISIOLUINM BEIEHUE PeecTpa MHBECTULIMOHHBIX N1aEB
U COIJIacOBaHHas ¢ YIpaBIstolIed KoOMIIaHUEH.

CripaBe[UIHBOM CTOMMOCTBIO OO0S3aTENBCTB IO BBIIUIATE HANOTA HAa JOXOIBl (DU3UUCCKUX JIHII
MPU3HAETCS CyMMa Hajiora, HICUMCIICEHHAs Ha JIaTy BBIIUIATHI 10X0/1a NalIuKaM Y IpaBsitole KoMIaHUeH.

CrpaBeUTMBOI CTOMMOCTBIO 00S3aTEIBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisiionied kommnaHuu DoHJa, MCTONB30BAaHHBIX €10 IS
BBITUIATHI JIEHE)KHOW KOMIIEHCAIIMM B CBSI3M C IMOTAlllEeHHMEM HHBECTUIIMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAas! OT YPaBJISAIONIe KOMITaHUH.

CrpaBeyiiBasi CTOMMOCTh 00S13aTENbCTB M0 BBIMJIATE JOXOJOB MAaMIIUKaM OIICHUBAETCS B CyMMe
JIEHE)KHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIJIATE BJIAJIEIbIIaM HHBECTUITMOHHBIX MAeB.

CripaBeUTHBO CTOMMOCTBIO 0053aTEIIECTB, MOAJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoHMa, B
TOM 9YHcie 00s3aTEIbCTB 110 BHIIUIATE BO3HATPAKICHUS Y IPaBILIIONIeH KoMITaHUH, CIieluaTn3upOBaHHOMY
Jeno3urapuio, ayiuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPA BIAJENbLIEB HMHBECTULIMOHHBIX IaeB
®oHIa, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Ha0aBOK K
pacYeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomed kommnanumd PoHga W (MIIM) arcHTaM Io
BbIJIa4e, OTANICHUIO ¥ OOMEHY MHBECTUIIMOHHBIX T1a€B, 8 TAKXKE 0053aTSIBCTB IO OIUIATE IPOYUX PACXOJIOB,
OCYIIECTBIIIEMbIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBHM C TpPEeOOBAHHUSAMH JEHCTBYIOIIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00s13aTeNLCTB, pacCUUTaHHAs HCXOAs W3 ychoBuit goroBopoB (IIpaBui JOBEpUTENBHOTO YIPAaBJICHUS
umymectsoM Ponna)® uny ykasaHHas B NMEPBHYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKAa3aHHBIX YCIYT,

® B cootsercTBuy ¢ 1. 4.49 KoHlenTyaabHbIX OCHOB (JMHAHCOBOM OTYETHOCTH, MPUHATEIX CoBeToM o MC®O, pacxo/ibl IPU3HAIOTCS,
ecad BO3HHKAeT yMEHbBIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00513aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAaJIEXHO U3MEPEHBI.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YTNpaBIMIoONIell KOMIaHWeH, NpemocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH 1 OOBSACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcHManMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTUKAa 3a mocieanue 12 (JIBeHaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTCTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMalUH MPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a mocieanue 2 (Ba) Mecsiua, npeiecTByomux nare onpeaeiaenus CHA [T O.

B maTy moctymieHus JOKyMeHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 HX PEajbHOrO 3HAYEHHUSI.

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl M0 BO3MEIICHHIO 3aTPAT BBIIECTOSIINX JCTO3UTapHEB MO XpaHEHHE W/WIN y4ETy IpaB Ha
IICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. Bemnumna KpeIMTOPCKOH 3aODKEHHOCTH IO TAaKHM PAacXojaM, OIUIAUYMBACMBIM B
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BBICTAaBJICHHBIX CYETax, NPHKa3aX, WHBIX JOKyMEHTaX, NOATBEPXKIAIOIIMX aKTHBBI M 00s3aTeiIbCTBA
CBSI3aHHBIE C HEJBUKHMBIM UMYIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
Jeno3uraputo, ayiuTopy, JULy, OCYLIECTBISIIOIIEMY BEEHUE PEECTPa BJIAJENIbLIEB MHBECTULIMOHHBIX I1a€B
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacdeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomeld komnannd PoHga W (MIM) areHTaM II0
BbIJIade, NOTAMICHHI0O W OOMEHYy WHBECTHLIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
nojjexamasi IOTAlleHUI0 JEHEKHbIMM  CPEICTBAMHM, CPOK MCIIOJIHEHHS KOTOPOW B  MOMEHT
MepBOHAYANBEHOTO Mpu3HaHUA He npeBsimal 180 (Cta BocbMUAECATH) THEH, OIIEHUBACTCS B HOMIHAIIBLHOM
cymMe o0s3atenbeTBa (U 3aiMOB/KPETUTOB TOJyYSHHBIX: OIICHUBAETCS B HOMHHAJIBHON CyMMe 3aiiMa
IUTIOC HAYMCJICHHBIC, MCXOMs W3 TPOLEHTHOM CTaBKHM IO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTHl Ha Jary
OIICHKH ), TIOJIJIEXKAIIEero oruiate Ynpasisitonei komnanued oxpa.

Kpenutopckast 3a0K€HHOCTb, MOAJEXkKAIlas MOTAIllEHUI0 JEHEXHBIMH CpPEACTBAaMH, CpOK
UCIIOJIHEHUsI KOTOPOH B MOMEHT NepBOHa4YajIbHOro npusHanus npesbicki 180 (Cto BocembaecsT) THEH,
OILIGHUBAeTCs MO NPHUBEICHHON K JaTe OLIEHKHM CTOMMOCTH IIIaTeXa, PacCUMTAaHHON C HCIOJIb30BaHHEM
PBIHOYHOH TIPONEHTHON CTAaBKHU Ty, . PopMyna pacuera npuseseHnon croumoctu (PV) mpencrasnena B

ITpunoxenuu 1 x HacTosauM ITpaBunam.
B xauyecTBe ppIHOYHON NPOLEHTHOM CTaBKU B JAHHOM Cllydyae MPUHUMAETCs CJIENYIOIas CTaBKa:
N {rcp.p,,m_ + (KC, 0. — KCqp), JUIST 33/I0JDKEHHOCTHU B PyOJIsX
PbIH. Tep.poins JAJ151 3a7,0/bKeHHOCTH B foJutapax CIIA u EBpo,

2oe:

Tep.pwn. - CPE/IHEB3BEIIEHHAs MPOLEHTHAs CTaBKa, MyOinkyemas Ha oduumanbHoMm caiite [[b PO 3a
Mecsiil, HanOoJiee OJIM3KUI K JaTe OIEHKH, 10 KPEAUTaM, MPEIO0CTABICHHBIM KPSIUTHBIME OPTraHU3a MU
HE(PMHAHCOBBIM OPIraHU3AIMsIM, B TOMH )K€ BAJIOTE, YTO U OIICHUBacMas KPeIUTOPCKas 3a0JDKCHHOCTD, CO
CPOKOM NIPEOCTABIEHM S, NOMAJAIOLIMM B TOT XK€ HHTEPBAJI, UTO U CPOK, OCTABIIMICSA HA OTYETHYIO 1Ty 10
MOTaIIeHHs] OLIEHUBAEMON 3aJ0OJKEHHOCTH;

KC,,. - xmoueBas craBka LIb PO, yctaHOBIEHHas HAa JaTy OLICHKH;

11.0.
KC., - cpennss xmoueBas cragka LB P® 3a kanennapHblii Mecsll, 32 KOTOPbIi ONMpe/ieNieHa CTaBKa
GC.prH.'
Cpennsis 32 KaJlCHIAPHBIN MecsiIl KirodeBast craBka L[b PO paccunrtriBaercs mo popmye:
2iKC; + T;
KCqp. = — 7
ede:

T - KOIMYECTBO JHEN B KAJICH/IApHOM MECHIIE, 3a KOTOPBI pacCunThIBAETCS MPOLICHTHAs CTaBKa;

KC; - ximroueBas craBka L|b P®D, neiicTBoBaBIas B i-oM NepHoO/Ie KaJCHIAPHOTO MECSIIA;

T; - KONMYECTBO JIHEH KaJeHJAPHOIO Mecsla, B TEYEHUE KOTOPBIX AEHCTBOBala MPOLEHTHAs CTaBKa
KC;.Kpenuropckas 3a10/K€HHOCTD, MOAJIEXKAIlas NOTalleHHI0 UMYILECTBOM, BO3HHKILIAS MO JOrOBOpaMm
MEHBbl, HOBAallMd W JPYI'MM AaHaJOTHYHBIM JOrOBOpaM, OLEHHUBAETCS IO CTOMMOCTH HMYILECTBA,
MOJIJIeXKAIETo Tepeaye, B COOTBETCTBUM C TOPSKOM OMNpEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOsIIUMU [IpaBunamu.

[ToydeHHbIE TPENOTUIATHI OIIECHUBAIOTCS B CyMME MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

IV.  Omnpenejienne pyo6./ieBOro 3JKBHBAJEHTA CHPaBEIJIUBOH CTOMMOCTH,
onpee/ieHHON B BAJIIOTE.

CrpaBe/uinBasi CTOUMOCTh aKTHBOB W 00s3aTENLCTB, ONpPEICICHHAas B BANIOTE, OTIMYHON OT
POCCHIICKOTO PYOJIS MOJUICKHUT MEpecyeTy B PyOJIH MO OPHUIMAITEHOMY KYpCy, YCTaHOBICHHOMY BaHKOM
Poccun Ha nmaty oneHku. B ToMm ciydae, eciiu opUIIMANBHBIN Kypc BaIOTHl baHKOM HE yCTaHOBJICH, JJIS
nepecyera B pyoIId HCIONB3yeTCsl KypC BaIOTHI, YCTaHOBIICHHBIH bankom Poccrnu Ha mpeapIayyo naTy.

B ciyuae eciu bankom Poccnu He yeTaHOBIICH Kypc HHOCTPAaHHON BaIIOTBI, B KOTOPOI BEIpaXKCHA
CTOUMOCTH aKTHBOB/00S3aTENBCTB, K PyOIIIO, TO UCIOIB3YETCSI COOTHOIICHUE MEXKAY KypCOM WHOCTPAHHOM
BAJIIOTHI U py0JIeM, OIpeiesisieMoe Ha OCHOBE Kypca 3THX BAJIIOT [0 OTHOIIEHHIO K aMePUKaHCKOMY J0JLIapy
(USD) (kpocc-Kypc MHOCTPAHHOI BaIOThI, ONPeIeNIeH ol uepe3 amepukanckuii gomnap (USD)).

COOTBETCTBHU C JIOTOBOPOM 00 OKa3aHHM YCIIYT CIICLHAIM3UPOBAHHOTO JCIO3UTApHs, OIpPEEIAeTCS Ha OCHOBAHHM JOKYMEHTOB,
HOATBEPIKAAIONINX OKa3aHHBIC YCIYTH.
" O¢uumansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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V. Ilopsinok pacyera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAKAEHUS U
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKe TMOPSAO0K  y4eTa
BO3HATPa)KIeHWd M  pacxol0B, CBSI3AHHBIX C /JO0BEPUTEJbHBIM
ynpasJjienneM ®onaom.

PesepB Ha BBITUIATY BO3HArpaxJacHUs (GopMHUpYeTCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaXIEHUs YIPaBIAIOIed KOMIAHUU U B 9aCTH pe3epBa Ha BHIIUIATY COBOKYITHOTO BO3HATrpaXkKACHUS
CHEeLMANU3UPOBAaHHOMY  JETIO3UTAPHI0, AayOUTOPCKOM opraHmsamuu, oueHmuky I[IM® wu nuny,
OCYILECTBIIIIOIIEMY BEJEHHE peecTpa BiajenblieB MHBECTULHOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY NIPOYNX BO3HATPAXKICHUH).

Peseps Ha BEITIATY BO3HATPAXKICHIH HAYHUCIIACTCS M OTpaXkaeTcs B cocTae obs3arensetB [TUD B
TEUEHHEe OTYETHOTO Troja: ¢ Hanbosee IMO3AHEH U3 ABYX AAT — JaThl Hadalla KaJeHJapHOTO To/la WIN ATkl
3aBepiIeHus (OKOHYaHUs) HOPMUPOBAHHUS - [I0:

—  J1aThl OKOHYAHUS KaJlEeHIapHOTO roja;

— JaThl BO3HUKHOBCHMS OCHOBaHUS s mpekpamieHus: [IM® (BKIOYMTENBbHO) B YacTH
pe3epBa Ha BBIIIIATY BO3HArpakJeHUs yNpaBisAoled KOMIIaHUHY;

—  HauOoJee NO3HEH U3 ABYX AAT NPH IPEKPAILCHNH - 1aThl OKOHYaHUS IpreMa TpeOoBaHHi
kpeautopos [IM® wiu gatel OKOHYaHMs peanu3anuy scero umyinecrsa [THO.

Pe3epB Ha BhIIIaTy BO3HArpakJaeHUW HauuciseTcs coryacHo npasuiam Y [IN® napacraromum
UTOTOM M oOTpaxkaercs B cocTaBe oOs3arensctB [IM® Ha kaxnyio nary onpezaenenus CUA,
npeaycMoTpeHHyo [TpaBunaMu onpeaeneHus: CTOMMOCTH YUCTHIX aKTHBOB.

PesepB Ha BbIIAaTy BO3HATPAXACHUS YIPABIAIOMEH KOMIIAHMU M PE3EPB Ha BBIIATY MPOYUX
BO3ZHArpaXJCHUW, B cilydae, €ClId pa3Mep TaKuX BO3HarpaxieHuil ompenensercs ucxons uz CI'CUA,
PaCcCYUTBHIBAIOTCS OTACIBHO MO KaXKIOW YaCTH pe3epBa B CIEIYIOEM MOPSIKE:

d-1 N
(CHYA“" + Z CYA,) Z (x.T.)

S. = t=1 * n=l _ S ,
' D T, kzll X

rae:
K — MOpsAKOBBII HOMEP Ka)I0r0 HAYKMCIICHUS pe3epBa B OTYETHOM TOJly, IPUHUMAIOIINH 3HaYeHHs OoT 1 110
i. k=1 — mops1KOBEIN HOMEp MOCIEHEro (TEKYILEero) HAYUCIICHUs Pe3epBa;

k- CyYMMa KaXJ0ro rnpou3Be€ACHHOI0 B TCKYIIEM OTYCTHOM IOy HAYUCJICHUA PE3C€PBa;

I - cyMMa 04epeIHOTO (TEKYIIETO) HAUMCIIEHHS PE3EPBA B TEKYIEM OTUETHOM TOTY;

D - xommuecto pabounx JHEW B TEKyIIEM KaJeHIapHOM TOLIy;
i - KonMYecTBO PaboUMX JHEHM EPHO/IA, ONPENETEHHOTO ¢ Hayajla TEKYILEr0 OTYETHOTO roja 10 (BKIKYas )
JIaThl HAYKMCIIEHUS pe3epBa | |
o . T,
t — mopsaakoBeIii HOMep pabodero AHSA, MPHUHAAJEKAIIETO IMEPHUONYy, 3a KOTOPBIM OIpeneseHO ,

MPUHUMAIOINI 3Ha4eHus OT 1 710 d. t=d — HOPSAKOBEINA HOMEP pabOYETo HS HAYKCIICHUS pe3epBa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJJ0ro padbodero aHs t, 3a UCKIIIOYeHHeM JHA d.

Ecnu Ha paGouwnii nens t CHA He onpenenena, ona npuHnmaercs paBHoi CUA 3a npezaniecTByOMmui qHIO t

paboumnii IeHb OTYETHOTO ToJIa.

Cq pacy .
d - pacuernas (mpomexyrouynas) Bemmunaa CHA Ha mary d, B KOTOpO# HauucisieTcs: peseps |,

olpezieIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3aiTol 1Mo Gopmyie:
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ST 2T

i-1 d-1 ( = T + T )
(Axmusvry — Kmy +ZSk)—(ZC'{At* ! 5 ! )
Cq dpacv — k=1 _ t=1 y
Z (xyrchn ) Z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D

Axmuebt
- pacucTHas BCJIMYMHA AaKTHUBOB, BKJIIO4Yas )IC6I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha JaTy d.

JleOuTopckyro 3al0JDKeHHOCTh Ha AaTy d HeoOXOAMMO YYWTHIBATh 10 HAYHMCIICHHS BO3HATPaKACHUH U
pe3epBa Ha BBIIUIATY Bo3HarpaxkaeHus 3a nary d. B ciaydae omtatel B nary d ynpasisitomieii KoMnanuen u3
[TM® Bo3HarpaxAeHWid, HAUYMCICHHBIX B naTy d, HEOOXOMUMO IpU ONpPENENICHUN PacyeTHOH BEINYHHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YILIaU€HHBIX BO3HArpakAeHU B naty d.

Km,

- BEJMYHMHA KPEAUTOPCKOW 3aJJ0JDKEHHOCTH 0e3 yueTa HauMCICHHBIX BO3HarpakaeHui Ha aaty d,

BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HAarpaxkaeHus Ha nary d-1, rae d-1 —npemmectByrommii paboynii
neHb mare d.

i—1
28

k=l - o6Imast cyMMa pe3epBOB Ha BBIIJIATY BO3SHATPAXKICHHMS, HAUYMCICHHBIX C HayaJa roja ao aatsl d.
X IMpOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:
XYKn

- pa3Mep BO3HArpaxJaeHus ympamisitonie kommaHuu oTHocuTenbHo CI'CYA, ycTaHOBIEHHBIN

npasuiamu 1Y ITN® (B gonsx), AeHCTBYIOUINH B TeUCHHUE IIepruoaa T ;
ann . o o

- COBOKYITHBI pa3Mep BO3HATPAXKICHHUH CIEIHAIHM3HPOBAHHOMY JCTIO3UTAPHI0, ayAUTOPCKOU
opraHu3amyn, oneHmuky [IM® (Tompko Ansd WHTEpBANBHBIX W 3aKphITEIX [IM®D), Oupke (TOIBKO st
oupsxeBoro [T ®) u Iy, OCYIIECTBIAIONIEMY BEJICHHE peecTpa BIaelbIIcB HHBECTUITHOHHBIX nTaeB [T D,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBunamu Y IIU® (B momax), ASHCTBYIONMH B TedeHUE

T;.
rnepuojaa ;
N — kK0JI-BO CTaBOK, JCCTBOBABIIUX B OTYETHOM TOY,
n & Ti .
- Ka)KJas MpoLIeHTHAas CTaBKa, IeCTBOBABIIAs B TEYEHUE MTEPUOIA

. . X
N - xonMuecTBO pabounx AHEH mepuona, B KOTOPOM JCWCTBOBAja CTaBKa ", MPUHAAJIEKAIIee MePHOaY

n:in
n=1 .

i rne
N N N N
Z (xyKnTn ) Z (xnpnTn ) z (xyKnTn ) Z (xnpnTn )
(n=l T + n=1 T ) (n:l T + n=1 T )
3HaveHus Lﬂ;fﬂ"); D 1+ D He
OKPYTJISIOTCSL.

C%é)d("—t

OKpyrjenue TpH pacuere S u
3amsToH.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HAIPaKICHHS YMEHBIIACTCS HAa CyMMBI
HAauMCJICHHOIO B  TEYEHHWE  OTYETHONO TIOAa  BO3HArpaXIEHUs  YOPABIAIOLWIEH  KOMIIAHUM,
CTIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHu3anud, omeHmuky I[IM® (Tompko s
MHTEPBAIBHBIX H 3akpbIThix [IM®), m Uiy, OCYIIECTBIAIOMIEMY BEICHHE pPEecTpa BIIaJCIibICB
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MHBECTHIIMOHHEIX MaeB [T D.

He ucnonb3oBaHHbIN B T€UEHHE OTUYETHOIO TOJ]a PE3€PB Ha BBIIIATY BO3HATPAXKACHUS MOIJIEKUT
BOCCTAHOBJICHHIO 110 OKOHUAHHUIO OTYETHOT'O r'0/1a, HO HE MO3/IHEE NepBOro pabodero AHA roja, ClIeAYyIOIEero
32 OTYETHBIM, U MPU3HAETCA B COCTABE MPOYUX JOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTpa)kaeTcs MpH
nepBoM onpezeneHnd CHA B roy ciaeayronymM 3a OTIYETHBIM TOA0M.

[IpeBrimeHne pa3Mepa BO3HATPAXKICHWN, a TaKKe PacXOIOB, CBS3aHHBIX C JOBEPHTEIHHBIM
ynpasieHueM POHIOM, HaJ COOTBETCTBYIOIINM pa3MepOM, YCTAaHOBJICHHBIM IMPaBUIAMHU JIOBEPUTEIHHOTO
ynpaBineHuss QDoHma, OTpakaeTcsi B COCTaBe JEOWTOPCKOW 3alI0JDKEHHOCTH, KaK 3aJ0JDKCHHOCTB
yIpaBisone komnanuu nepen GoHmoM, 1 moIeKuT 00sA3aTeIFHOMY Bo3MemIeHuIo B DoH.

Pe3eps Ha BEITIIATY BO3HArpakACHHS, pa3Mep KOTOPOTO 3aBUCHT OT Pe3yIbTaTOB HHBECTHPOBAHUS,
HE BKJIFOYaeTcs B cocTaB o0s3arenscTB Donma.

Uusie pesepsol B DoHEe HE POPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHpa.

VI. Tlopsigok yperyJupoBaHusi PpPa3HOIJACHii Mexay YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NO3UTAPHEM NPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

IIpn oOHapyXeHUH pPacXOXKAECHHH B pacdeTe CTOMMOCTH YHCTBIX AKTHBOB, NPOW3BEIACHHBIM
Crnennanu3upoBaHHBIM JCTIO3UTapHEM U Y IIPABIIAIOIEH KOMIAHUH, Y IPABILFONICH KOMITAHHN HE0O0X0IMMO
B KpaT4alIImii CPOK NPEANPUHATH BCE HEOOXOANMBIC MEPHI JUISl YPETyIMPOBAHHS BO3HUKIINX Pa3HOTJIACHH.
CropoHbI BIIpaBe NOTPeOOBaTh APYT Y APYra Jto0ble JOKYMEHTHI (MIIM X KOIUH), TIOATBEp KAatonne hakThl
HAaIpaBJICHUs/TIONYYeHHUsT PACIOPSHKEHUI MO CYeTaM, a TaKKe HMHBIX JOKYMEHTOB, HEOOXOAMMBIX IS
BBISICHEHUsI IPUYNHBI U YCTPaHEHHsI OOHAPY)KEHHBIX PACXO0KACHHH.

B cnydae ecnM pacXoXICHUs HE OBUIM YCTpaHEHBl [0 MCTEUYEHMS MPENeIbHOIO CpOKa
MPEJOCTaBICHUs OTYETHOCTH, CIenuamu3UpOBaHHBIM JeNo3uTapuil M Yopaisromas KOMITaHUS
COCTaBIIAIOT aKT O MPUUYMHAX PACXOKICHUA AaHHBIX B CIIpaBKe 0 CTOMMOCTH YHCTHIX aKTHBOB.

ITpn oOHapyXeHNH pacX0oXICHUI B pacyeTe CTOMMOCTH YHCTHIX AKTHBOB, CIICIMAIN3UPOBAHHBIN
Jeno3utapui n3semaer bank Poccun 0 HEBO3MOXKHOCTH TMPOU3BECTH CBEPKY PacueTOB CTOMMOCTH YHCTBIX
aKTHBOB.

Ilepepacuer CHA.

B cnydasx M3MeHEeHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa OINpezeseHa CTOMMOCTh YHCTHIX
AKTHUBOB, CTOMMOCTh YHCTBIX aKTHBOB MOAJICIKHUT IIepepacyery.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTuBa (00s3aTeNIbCTBA)
cocrasisieT MmeHee ueM 0,1% xoppektHoit CUA, u oTknonenue CHA Ha MOMEHT pacueTa COCTaBIIsSIeT MEHee
0,1% xoppextHO#t CHA, Ynpasnsronas komnanusa 1 Criennaln3upoBaHHBIN EO3UTapUil ONPEACTISIIOT, He
MIPUBEJIO JIU BBISIBIIEHHOE OTKJIOHEHHE K TOCIEAYIONINM OTKJIOHEHHSIM, B YaCTH HCIIOJIB30BAHHON B pacdeTre
ctoumocti aktuBa (obOs3artensctBa) U CYA, cocraBmsatommM Menee 0,1%  xoppextHoit CUA u He
npouszBoaT mepecuer CYA w  pacyeTHOW CTOMMOCTH OJHOTO WHBECTHLIMOHHOTO Tas, 4HCIA
WHBECTHLMOHHBIX I1a€B Ha JIMIEBBIX CYETAaX BIAJENBIEB (32 WCKIIOYCHHWEM BBIBICHHS (hakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpaNeHns] PU3HAHUs aKTHBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKkoro akTuea (oOs3aTenscTBa). Ympapisiomas KoMmanus #  CrHenuann3upoBaHHBIN
JIETIO3UTapui 00s13aHBI IPUHATH MEPHI IS TPEAOTBPAIICHNUS €T0 TIOBTOPEHUSI.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOTHS

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmmax onpenenenns CYA B ciaydae NPOCPOYKH HCIHOJHEHUS
o0s3aTenbCTB.  JlOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTAHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAIbIBAIOLIIECS] B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, eciau MHOe He MOATBEPKIEHO BHYTPEHHEH CTaTUCTHUKOHM yIpaBisiolien
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPHIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, yYKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C MOBBIIIGHHBIM 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 KBaTH(UIMPOBAHA ONEPAIMOHHOW, M IO HHOM IeOMTOPCKOMN
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— TIpH NIEPBOHAYAIILHOM NPU3HAHNUHU JIEOUTOPCKOH 3aJ0JKEHHOCTH;

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

Jlis nenei npoBeaeHNs aHaK3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA UCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOpPMAIINIO, TOCTYIIHYIO € 6e3 Ype3MEpHBIX 3aTpaT ¥ yCUIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

Jedoar - HacTyIIeHHe JTI000TO0 13 HIKENEPEUUCTICHHBIX COOBITHI U OTCYTCTBUE YPETryIUPOBAHHUS
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00s13aTENLCTB HA MEHBIIHIA CPOK, HO OOJIBIINM, YeM U MPU3HAHUS ONEPAMOHHON 3a0DKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(hoaToM):

— HapylieHHe 00s3aTeIbCTB M0 BBIIUIATE JCHEKHBIX CPEACTB WM Iepeaade Ipas,
HUMYIIECTBA Mepe] KPeIUTOPaMH/3aiMOIaBLIIaMH,

— OOHApYKEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJHUTH BBIIICYKA3aHHBIC
00513aTeNTLCTBA B CHITY KAKHX-JIHOO 0OCTOSTEILCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HApUMeED, peaan3anuu
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
JMeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIUKOB

Cpok

7 pabouux mHei s
pOCCUHCKHUX
sMuTeHTOB/ 10 paboumnx
noHen s
WHOCTPaHHBIX
SMUTEHTOB

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB®

8 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I 100 B cirydae 00BSABICHUS O [[e(i)OJ'ITe Z[eCI)OJIT CUYUTACTCS HACTYIIHUBIINM CO IHSA, CICAYIOIIECrO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX / 25/45 neii
MHOCTPaHHBIX SMUTEHTOB®

O06s13aTenpeTBa O 3aiiMaM/KpeIuTaM IOPUINIECKAX JIHIT 30 nueit
Wuas 3amomkeHHOCTh Qu3nueckuX (B T. 9 WII) 1 ropuandeckux Juil nepe .
io® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0Jiuie BbINIEC, NIPH 3TOM CyMMa JOJira HEe3HauyWTelbHA (CyMMapHbBIH JOJI KOHTPareHTa MO BCEM
00513aTeIbCTBAM C HapyLICHHEM IPeIeilbHOr0 CpoKa IOTAalleHHs 3aJ0JDKEHHOCTH MOJXKET COCTAaBJIATH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTaJbHOH 3aI0JDKCHHOCTH OOCITY)XHBAHHWE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCIOBHSAMH JIOTOBOPA C COOMIOICHHEM rpadrKa IIaTeKeH, TO TaKoe COOBITHE K 1e(ONTy HE
NPUPABHUBACTCS NIPH HAJIMYMH MOTHBUPOBAHHOT'O CY)KICHHS Y IPaBILIOIIEi KOMIAHHUH 10 ONIPEeIeICHHBIM
BUJIaM 3aJJ0JDKCHHOCTH. MOTHBUPOBAaHHOE CYXJICHHE COCTAaBJISICTCS Ha OCHOBAaHHWHU JIAHHBIX CTaTUCTHUKHU
VYupapisronie KOMIaHUH [0 COOTBETCTBYIOIIUM BUIaM 3310JDKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e0JITY IPUPABHUBAIOTCS CIETYIONINE COOBITHS:

1.1. HapyIIEHHs YCJIOBUH MOTANICHHsI MJIM BBIIUIATHI TPOLEHTHBIX JIOXO/I0B 10 aKTHBY, a TAKKe
J000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C ONpeleieHueM JedoiTa, B CIydae eclii JaHHas
nH(pOpManys MPSIMO MM KOCBEHHO Ha0IroaeMa Y IpaBJIsioIeil KoMITaHueH;

1.2. ounmansHOE OIMyONMKOBAaHHE B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M HHBIMH
HOPMAaTHBHBIMH IIPAaBOBBIMHU akTamu Poccuiickoit denepanuy mim HHOCTPAHHBIX TOCyIapCcTB nHpopmanus
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHUS O IPU3HAHIH YMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmanpHOe OMmyONMKOBaHHE PEIICHUS O Hayajue NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJMKOBaHUS COOOLIEHHMsS OO JaThl, MpPEIIIEeCTBYIOIIEH nare
OIyOJINKOBaHHS COOOILEHNSI 00 OKOHYaHUH NPUMEHEHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmanpHoe ONMyOIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 3a
UCKITIOUYEHHUEM CITy4aeB MOTJIOLICHHS U IPUCOCANHEHUSI.

1.6. [TpucBoenune 3aemuuky/koHTparenty peitunra SD (Selected Default) nunu D (Default) co
CTOPOHBI PEHTHHIOBBIX ar€HTCTB.

1.7. OOHapyXeHHe KpeAUTOPOM HEBO3MOKHOCTH 3a€MIINKA UCTIOJIHUTh 00513aTEIbCTBA B CHITY
KaKnX-JIN0O 00CTOATENLCTB 0€3 NPUHATHS CIIEUAIBHBIX Mep (HAIpHMep, peai3alliy 3aJI0Ta).

2. B oTHOmIeHUN pU3HYeCKUX JIMI K 1€ 0Ty NIPUPABHUBAIOTCS CIIEIYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILUIATHl MPOLEHTHBIX JOXOIOB IO AaKTHUBY,
cocrapisonieMy akTuBbl [IN®D, a Takxke 110060T0 HHOTO 00s13aTeNbCTBA AEONTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM naedonrta, B ciydae eciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO HabirogaeMa
Y4YaCTHUKOM PBIHKA,

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O MPU3HAHUH JIMI[a OaHKPOTOM;

2.3. odpunmanpHoe OMyOJIMKOBAHWE pENICHHs O Hayajle NPUMEHEHHUS K JIUIY MPOILEayp
0aHKpOTCTBA — CO JIHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo0OuieHHs1 00 OKOHYaHUH IPUMEHEHUS PoLeyp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEJICHUH 00 OCY)XICHHN (U3MYECKOTO JIMIA I10 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJy9YCeHUE CBEJICHHUI 00 OOBSBICHUN (PU3NUSCKOTO JIUIIA TIPOTIABIINM Oe3 BECTH;
2.6. HOoJy4eHHe HH(POPMAIMU O HACTYIIICHUH CMEPTH (PU3NYECKOro JINNa.

3. IeoT mo pa3IMYHbLIM AKTHBAM, OTHOCAIIUMCS K KOHTPATeHTY.

3.1. B ciyyae BO3HUKHOBEHUS 1e(0JITa 110 OJHOMY aKTHBY OCTAIbHBIC AKTHBBI, OTHOCSIITHECS
K KOHTPAreHTy, TaK K€ CIUTAIOTCS HAXOSAIUMHUCS B e OIITE, U KOHTPAreHT (3a€MIIUK/IMUTEHT) CIUTACTCS
HaXOSAIMMUMCS B e oITe.

3.2. ITopyuyuTenbCTBa U FAPAHTHH HAXOAIIETOCS B Ae()0JITe KOHTPAreHTa HE MPHHUMAIOTCS B
pacuer.

3.3. B ciydae HacTymiieHust COOBITHH, YKa3aHHBIX B mil. 2.1-2.6 s pusndeckux ymn v mir. 1.1-
1.7 nnsg IopUOMYECKUX JHIl JaHHOTO Pasnena, 3MHTEHT/KOHTpareHT/IeOUTOP/3aeMINUK CUUTACTCS
HAXOJSAIIMMCSL B COCTOSIHUU NIe(pONTa, BCE aKTHBBI, OTHOCSAIINECS K HEMY, CYUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUH JIeoJITa.

Brixoa u3 cocrosinus aegosira (mepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHEeHHs).
3a/10JKEHHOCTD MEPECTAeT CUUTATHCS HAXOASMIIEHCS B 1e(OTe B CASAYIONINX CITyJasiX:
B cnywae pectpykrypuzanuu aedonTHON 3al0JDKEHHOCTH KOHTpareHra mepes (GoHaoM mocie

9 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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COOBITHS NIEPBOrO OOCITY)KUBAHHMS 0JITa.

Ecnu 3amomkeHHocTs OblTa npu3HaHa AeonTHON u3-3a aedoiTa KOMIIAHUH TPYIIBEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — MOoclie IyOJIWYHOro OOBSBICHUS O DECTPYKTYpH3alMU JMOO0 MHPOBOM
COTJIALICHUH.

B cnydae B0300HOBNECHHUS OOCTYXXHMBaHHs J0ira Mo rpadyKy M OTCYTCTBHS IPOCPOYEHHBIX
00513aTEIBCTB Ha ATy ONpeeNieHHs CIIPAaBEeNINBOH CTOMMOCTH.

B cmywae momydeHus uHQOpPMAamMH O IPEKPALICHHMH  YrOJIOBHOTO  IIPECIeIOBaHUS
3aeMIIMKa/KOHTPAreHTa IIyTeM OlPaBIaTeNIbHOTO MPUTOBOPA JIMOO MpEKpaleHus eia, a TakXkKe B Clydae
npekpanieHus xena o OaHkporcTBe. Ilpm 3ToM VYipaBisiomias KOMIAHHSA 00sf3aHa IPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHS C Y4€TOM M3BECTHBIX HJIM IIPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIALICHHSI.

B cnydae mosiBneHHs (QHU3MYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIIUM Oe3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHUSI 3370JKEHHOCTH.

O  peanu3aluMd  YKa3aHHBIX ~ COOBITHH  YmpaBisromas  KOMMAHWsS  HHOOPMHPYET
Crneunanu3upoBaHHBIA  Jeno3utapuil. Takas 3aJOJDKEHHOCTh IIEPEBOJUTCS B IPYINY aKTHBOB
«ObecnieneHHbIe 0e3 HaCTyIIeHUs aedonTay.

Habaronaemas u gocrynHasi OMpakeBasi IVIOIIAJKA — TOProBas IUIOIIAKa POCCHICKOM u (Win)
WHOCTpaHHOH OHpikH, 3akperuieHHas B [IpaBunax onpexencans CUA x KoTopoil y Ynpasisromieii KoMITaHu!
€CTh JIOCTYI, KaK HalpsAMYyIO, TaKk U depe3 (PMHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuseaeHsl B [Ipunoxenun 3.

AKTHBHBII PbIHOK — PBIHOK, Ha KOTOPOM OIIE€PAIMH C aKTHBOM HJIH 00SI3aTEIECTBOM MPOBOASATCS
C JIOCTATOYHOM 4acTOTOH U B JOCTATOYHOM 00BbEME, IO3BOJIAIONIEM MOTyd4aTh MH(POPMALHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha TIOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PHIHOK (M3 YHCJIa aKTHBHBIX) C HAUOOJIBIIUM JJISi COOTBETCTBYIOILETO aKTHBA
WK 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4YHas 00Mrammsi — oONMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

I[OXOIIHOCTL K NOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCUUTAHHAA K ITOTallICHHUIO.

Horamenne — Ompkaiiliee MocpovyHOEe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
o0muUrany WM IOrallleHue OoONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeLyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIEHHON dymaru oT 1ieHsI P onpenensercs Hcxoas

U3 YPaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1+YTM)3365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — ueHa, ot KoTopoil paccuuTbiBaeTcs 3()(EeKTHBHAs CTaBKa JOXOIHOCTH JIOJTOBOW IIEHHOM
Oymaru,
NKD — HaxkOIUICHHBIH KYTTOHHBII JOXO/ Ha JlaTy OLEHKH (IpHOaBsieTcsl B TOM cilydae, eciii LieHa
P ne Brmouaer HK),
N — KOJIMYECTBO OCTABIINXCS Ha ATy OLIEHKH IUIaTe)XeH MPOLIEHTOB H/NJIN OCHOBHON CYMMBI JIOJITa
O JIOJITOBO¥ IIEHHOH Oymare,
CF; — Benu4uHa i-ro miarexa,
t; — ;maTa i-ro miarexa,
ty — 1aTa OLICHKHU.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX J€HEKHBIX MOTOKOB HA ATy OLEHKH (32 MCKJII0YeHHeM
pacyera CTOMMOCTH JAeN03UTOB M 00513aTeJILCTB MO J0r0OBOPaM ONEPANMOHHONI apeHabl, B KOTOPBIX
@oH/1 BLICTYNAET APEHIATOPOM, OLIEHKH HHBIX BU/I0B KPEAUTOPCKOii 32/10JIKEeHHOCTH) PACCYUTHIBACTCSI
1o gopmyie:

N
CF;
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +7)365

rae:
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PV — cnpaBenniBast crouMocTh akTHBa (0053aTEIBCTBA);

T — CTaBKa AMCKOHTHPOBAHUS B IPOLICHTaX I'0JI0BBIX, OIPE/ICJICHHAS! B COOTBETCTBHHU C HACTOSIINMHU
[IpaBuiiamu; cTaBKa AMCKOHTHPOBAHHMS, ONpenelisieMas PacueTHBIM IIyTeM, OKPYIVIIeTcs J0 2-X 3HaKOB
MOCTIe 3aMATOM;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAareHT B
teuerne cpoka (ti-to) MOXKET Oka3aThCsi B COCTOSHUH Ae(OIITa, IOPSIIOK ONPEICICHNS KOTOPOH yCTaHOBJICH
B [Ipnnoxxennn 4 x HactosmuM [IpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOPas MOXET OBITh MOTEPSHA B CiTydac edonTa KOHTPareHTa, HopsaoK ONpeaeICHIUs
KoTOopoii ycranosineH B [Ipunoxxennu 4 x HactosmuM [IpaBumam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO IaThI IIOTAILICHUS aKTHBA (00513aTeNIbCTBA), HAUNHASL C JIaThI
onpezaenenust CUA;

CF; — BenuunHa i-ro ruiarexa (MpOLEeHTH 1 OCHOBHAS CYyMMa);

t; — mara i-ro miaTexa,

to — mata ornenku (onpeneneans CUA).

IIpuBegeHHast CcTOMMOCTH OYyAyWIMX JEeHEXKHbIX IIOTOKOB (A1f pacyera [1eNo3UTOB,
0053aTeIbCTB M0 A0r0OBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIaTOpPOM,
OlIeHKH MHBIX BUAOB KPeIUTOPCKOM 3210 :KEeHHOCTH) HA ATy OLeHKH PacCYUTHIBACTCS 10 GopmyIie:

N
CF;

PV = —fi—fo

i=1 (1+1r)365

rue:

PV — cripaBemBast CTOMMOCTH akTHBA (0053aTEIIECTRA);

T — CTaBKa JAUCKOHTHPOBAHMS B IPOLIEHTaX I'O/IOBBIX, ONPE/IEICHHAS B COOTBETCTBHHU C HACTOSIIUMHE
[IpaBunaMu; cTaBka JAUCKOHTUPOBAHHS, OMPEACIsIeMas PACUCTHBIM IYyTEM, OKPYIIIACTCS O 2-X 3HAKOB
IOCJIC 3aIsTOMH;

N — KOJTMYECTBO JCHEKHBIX TOTOKOB JI0 JAThI OTAIICHUS aKTHUBa (00513aTeILCTBA), HAUYNHAS C JaThI
onpenenenus CHA;

CF; — BenuuHa i-ro miarexa (MpoIeHThl U OCHOBHAS CyMMa);

t; — mara i-ro muarexa,

t, — nmata oneHku (onpenencaus CUA).

B pacuer cmpaBemnBOH CTOMMOCTH akTHBA (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(meHexxHBIE NMOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexxHbIe MOTOKH, BKIII0YAs MIPOICHTHBIN T0X0/I, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHHUs OCHOBHOTO JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS TIOTOBOPA, IEPHOIUYHOCTH WIIM CPOKOB BBIIJIATHI POLIEHTHBIX I0XOI0B);

— M3MEHEHHSI CYMMBI OCHOBHOTO JIOJITa (TIOTIOJTHEHUsI, YaCTUYHOTO ITOTAIlIeHNUs], €CII OHO HE
OBUIO yUTEHO rpaduKOM).

Jis ydera B cpaBemIMBON CTOMMOCTH OOECIICHEHHS MPOMUCXOIUT KOPPEKTHPOBKA BEINYHHBI
0KHJAEMBIX IEHEXHBIX MOTOKOB (CF;) /MU CTaBKU TUCKOHTHUPOBAHUSI.

CerMeHTauusi 00JMramuii B IENSX OLEHKH OCYIIECTBISETCS C HCIMOJb30BAHWEM MAaTPHUYHOTO
MOJIX0/Ia OJJHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIlIeH!sI U THITY SMUTEHTA!

a. Tpynnupoeéka no peiimunzy 3mumenma (SCI SMHTCHT UMEET PEHTHHT HECKOJBKHX
PEUTHHTOBBIX areHTCTB, TO JUIsl TPYIITUPOBKH UCIIOIB3YETCS MAKCUMAITBHBINA PEUTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUsI peThHra Poccuiickoit denepanuu.

b. T'pynnupoexa no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

Or 1l no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe Wi paBHa 1095 nHei;
Or3 mo 5Smer  mropanms 6omnbine 1095 mHei, HO MeHbIIe WK paBHa 1825 mHEi;
Bomee 5 ner moparyst 6onpine 1825 nHei.

c. TI'pynnupoexa no muny smumenma:
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- U151 OOJIHMTalM POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
TocynapcTBeHHBIC OONHTALINY;

KopnopaTtusHble oOnurammm;

MyHHuIMIaNbHBIE 00IUIaliK U 00IHranuu cyorekTo PO.

- JUIs1 €BPOOOIUraliui POCCUHCKUX YMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(hMHAHCOBBIX OpraHU3aINi.

d. I'pynnupogka no éaniome.

Hcxoxnble nanable YPoBHA 1 - ICHOBBIC KOTHPOBKH (HECKOPPEKTHUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHUH UJCHTHYHBIX aKTUBOB WU 00s3aTEIBbCTB, K KOTOPBIM OPraHHM3allds UMECT JOCTYI Ha JaTy
OILICHKH.

HcxoqHble 1aHHBbIE YPOBHS 2 - HCXO/HBIC JTaHHBIC, KPOME [ICHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIC SIBIAIOTCS HAONIOJACMBIMU, MPSIMO WIA KOCBCHHO, B OTHOIICHHHU OIPEICICHHOTO
aKTHBa HIN 003aTEILCTBA.

Hcxonnble aaHHble YpoBHS 3 - HeHaONOJaeMble HCXOIHBIE [AHHBIE B OTHOIICHHH
OTPE/ICTICHHOT0 AKTHBA UITH 0053aTENbCTBRA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIEHHS U THUITy SMHTEHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB AJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIbHBIH PEHTHHT):
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(RRU), 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
1 (WIM) WHOCTPAHHBIM PEHTHHTOBBIM AareHTCTBOM II0 MEXIyHApOAHOH peWTHHroBod 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 g0 5 et
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus 6onbie 365 mHEH, HO MeHbIe Win paBHa 1095 nHeid;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

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

TocynapcTBeHHBIC 00IHTAINY;
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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 o0wpem caenok (VALUE) c¢ kaxmoit w3 BBHIOpaHHBIX aHAJIOTWYHBIX OONHMranmuii Ha JaTy
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiumnoHa) pyOmeit. KommuectBo
AQHAJIOTUYHBIX oOnuranuii AomKHO ObITe He MeHbmne 3 (Tpéx) mTyk. Crmucok BBHIOPaHHBIX aHAJOTHIHBIX
obnuranuidi Ui OlEHWBaeMOW LIeHHOW OyMarm mHCbMEHHO coobmaercs Crennaau3supoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KonMYecTBO aHAIOTUYHBIX OOJHUraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CHAENOK Ha JaTy OIpeaeieHHs
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAIOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy

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

VALUE_i — 06bem caenok ¢ i-oit aHanoruuHoi odnuranueii Ha aaty onpeneneaus CUA (mo ganusimM [TAO
MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BENICHHAsS 110 00BEMY CIIEJIOK IOXOAHOCTH K MOTAIIEHHIO, PACCYNTAaHHAS 110 UTOTaM CJIEJIOK Ha JaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMas o0Mraus (KpUTepUu CerMEeHTalny yKka3ansl Bbie). [Ipu atom 06bem caenok (VOLUME) ¢
Ka)XJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenenenus CUA ¢ mpomkeH ObITh He HUke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CIHCOK BBIOPAHHBIX AHAJIOTHYHBIX OONMTalui A ONEHMBAEMOM LeHHOH Oymard MHCBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rze:
N - KOIMYEeCTBO aHAJOTWYHBIX OOJMIALMi ¢ COOTBETCTBYIONIMM OOBEMOM CJ/IEJIOK HA JATy OIpEAETICHUs
CYA (N>=3);

YTM_i - addexTuBHas TOXOAHOCTH i-0#f aHATOTUYHOUN obyurarmu Ha fnaty onpenenerus CUA, % roaosbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

cpenusst BenmuanHa Mexay reHamu npeanoxxkerns (OFFER) u ciipoca (BID) Ha MOMEHT OKOHYAHUS TOPTOBOIT
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¢ddexTUBHAT CTABKA TOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensiercs mcxonms w3
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
=1 (14 YTM)365

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

P - nena, ot kotopoii paccunTsiBaeTcs 3pPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHOH OyMaru;

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 onpenenenus CUA miaTexeil MpOIEHTOB /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 OOJIOBBIX ICHHBIX 6yMar OINIPEACIIACTCA KaK NPUBCACHHAsA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

IIpuBeneHHAas CTOUMOCTH IEHEKHBIX MOTOKOB HA ATy OMEHKH 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 OOECIICHEHUs ONpPENensIeTcsl B COOTBETCTBUM C HOPSIKOM KOPPEKTHPOBKH, [Ipmnoxkenue 4 x
IIpaBunam onpenenenust CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.

EBpoobnranuun
Yposens 2.

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

N CF,

PtO=>"

= (L+ ri + CrSpread )"

Pt — CIpaBelJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIil JIEHEKHBIM MOTOK MO OONUTalK — OYAYIIUE JICHEXKHBIE MOTOKH M0 OOJHUranuy (BKIKOUAs

KYIIOHHBIE BBIIJIATHI, aMOPTHU3AL[MOHHBIC TJIATE)XH, U IOTAllleHue OCTATOYHONH HOMHUHAJIBLHOW CTOMMOCTH) C
JIaThl OTIPE/IENICHNUS CIIPaBeNIMBOI CTOMMOCTH (HE BKJIIOYas ) 10 1aThl 0epThl (ecsiu oepTa NpeyCMOTpeHa
YCIOBUSIMU BBIIyCKa OOJIMTanyu), JUOO 1aThl IOJHOTO IIOTAIeHHUs, MPELyCMOTPEHHOTO YCIOBHSIMH
BBIITyCKa (eciu opepra He MPeayCMOTpEeHa).

ri — CTaBKa KpUBOW OECKYNOHHOH JTOXOJHOCTH IO TOCYAapCTBEHHBIM OyMmMaram, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTpaHE PHCKa» OLIEHMBAEMOI LIEHHOW Oymarw 1o JaHHBIM HH(GOPMAIMOHHO-
aHanuTU4YeCKoro areHTcTBa Bloomberg ;

CrSpread — KpeanUTHBIIN CIIP31, ONMpPEAENIIEMBI HAa OCHOBE TOXOAHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO MIOTOKA B To/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecnu 1yt orieHnBaeMoi JOATOBOH [IEHHOI OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS OUP>KEBON PHIHOK,

TOo MeauaHHbli kpeautHbii cnpaa (CrSpread) paccuuTsiBaeTcs Ha OCHOBaHMM BBIOpaHHBIX PoOHIOM
AHAJIOTUYHBIX JIOJITOBBIX [ICHHBIX OyMar, JJis KOTOPbIX Ha Aaty pacdera CHA (vuti B peabI oYU TOPTOBBII
JIeHb, eciii naTa onpeneneHus CHA sBisieTcs HE TOPrOBBIM JHEM) PBIHOK IIPH3HACTCS AKTUBHBIM.

Ecnmu pnst oneHMBaeMoi TONTOBOM IEHHOW OymMarv OCHOBHBIM PBIHKOM SIBJISIETCS BHEOHMPIKEBOM
PBIHOK, TO MenuanHblil kpenutubiii cipan (CrSpread) paccuntbiBaeTcs Ha OCHOBAHMM BBHIGPAHHBIX
®DOHIOM aHAIOTUYHBIX JTOJITOBBIX IIEHHBIX OyMmar, Ui KOTOPBIX Ha naTy pacuera CUA (Miau B IpeAbLIyIuit
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TOPrOBBIH JIeHb, eciu 1aTa onpeneneHust CHA sBisiercst He TOproBeiM JHeM) ecTb ieHsl BGN, BVAL (Score
paseH unu Beiute 6) wu HKO AO HP/I.

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

1. BaJIFOTa OOpAIIICHUsS aHAJIOTa COBIANIACT C BAJIOTON OOpallleHHs OIICHUBACMOM JTOJITOBOU
[IEHHOH Oymaru;
2. JOpalysi aHajora OTKJIOHSETCS OT 3HAYEHMs JIOpali OLEHUBAEMOW JOJITOBOM LIECHHOH

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YIOBJICTBOPSIET 0003HAYEHHOMY YCJIOBHUIO, AOITYyCKaeTCs BBIOOP aHAOTOB ¢ IIPOU3BOJIBHOM Jroparyeii, npu
YCIIOBHH, YTO CPEIHEB3BEIICHHAs AI0PAIUs MHOKECTBA JIOJITOBBIX IIEHHBIX OyMmar, BBIOpaHHBIX B KaueCTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH kK€ PEeUTHHIOBOM IPYIIE YTO M OLIEHMBAeMasi JOJIrOBas [ICHHAs
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
IieHHast Oymara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY

9KOHOMUKH U CTPAHOM pHCKa IMHUTEHTa/KOHEYHOTO 3aeMIuKa (10 JaHHBIM cucTeMbl cbonds.ru) sBiseTcs
Poccus.

Joarosasi nenHasi 0ymara Mo:xkeT ObITh OTHECEHA K OJHOI U3 YeThbIpeX PeHTUHIOBbIX IPYNI B
3aBUCHMOCTH OT KPEAWTHOTO PEUTHHIa y BBIIYCKa JIOJTOBOW LIEHHOW Oymarw (KpeOWTHBIH PEHTHHT B
BAJIIOTE HOMMHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTECHTA WM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
1eHHo# Oymarw. [1pn HamIuK HECKOIBKUX PEHTHHTOB, BBIONpaeTcsl Hanbosee akTyalbHBII Ha JaTy OLEHKH
KpPEeOUTHBIN pedTHHT. Eciy TMopy4YuTeNbCcTBO IO BBIMYCKY IOJITOBOM LIEHHOW Oymarm obecrieyuBaeT
HCIIOJIHEHHE 00513aTENIBCTB B TOJTHOM 00BEMeE U (MJIHM) rapaHTHA BbIIaHA HA CyMMY HOMUHAJIBHON CTOUMOCTH
U IIPOIICHTOB 110 TAKUM JOJITOBBIM IIEHHBIM OyMaram, To BeIOHpaeTcst HanboJsiee akTyalbHbIH Ha JaTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa IOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHra).

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

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

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

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

MennaHHBIH KPeIUTHBIA CIIP3I pacCUUTHIBAeTCS 3a Hocueqare 20 TOProBEIX THEW Ha OCHOBAaHUH
MOyYCHHBIX KPEAWTHBIX CIpenoB aHaioros. [Ipm pacdere 3Ha4YeHHsS MEAMAHHOTO KPEIUTHOTO CIIpena
NpOMeXyTOUHBIE OKpyTiehus 3nauenuit CrSpread; ue npoussoasTes, pe3ynbTaT pacuera OKpyTIseTcs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOsiranyii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHUH MOJENb JUIs
OLICHKH CTOMMOCTH POCCUICKHX OoOJMrauii Ha 2 ypoBHe.
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Ipuio:xkenue 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUM €
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJITa ¥ KY[IOHHOTO JOXO0/a B TEYCHHE 0’KUIAEMOT0 CpOKa oOpaleHus.

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

. natel oepThl, ONMKalIel K Jare onpelesieHNs ClIpaBeJIMBOi CTOMMOCTH (He
BKJIFOYAst ATy ONpE/IEICHHs CIIPaBEAIHBOI CTOMMOCTH);

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

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIEHHs OCHOBHOT'O JIOJITa B COOTBETCTBHH C YCIOBHSMH 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.

[lpu GpopMUpOBaHUMH TpaduKa JEHEKHBIX MOTOKOB B IENSX PacdyeTa CHPaBeIMBOH 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 OIIPEJIEJEHbl Ha BECh OKUIAEMbIM CPOK 0OpAILIEHHs) — HOBOE 3HAYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIOJITa HE ONpEJEeHbl Ha BECh OKHIAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy HX ITyOIMKaIuu L,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI TIOTAIIAEMOT0 OCHOBHOTO JI0JITa HE OMPEJENEHbl 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 HOMHHAJIOM IJI1 OLICHKH 6y}:[yIJ_[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 IPOUCXOIUIIO PE3Ke M3MEHEHUSI KPSUTHOTO Ka4eCTRa.

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, HOMHHAIbHAS CTOMMOCTh PACCUUTHIBAETCS HAa JAaTy KaxJI0ro
JCHEXHOI'O IMOTOKAa UCX0A4A U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OINpeaACIICHUA CHpaBe[[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IH(bJ'IHHI/II/I JJI1 COOTBETCTBYIOIIETO II€pUOaa
o gopmyre:

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

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

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

10 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEE HEU3BECTHBIX BEIININH (CT&BKI/I KYyIIOHa, CYMMBI ITI0TalIaéMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKH, CICAYIOIINE 3a JaTON OKOHYAHUS COOTBETCTBYIOLICT'O KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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i IONroBBIX LEHHBIX OyMar ¢ WHACKCHPYEMBIM HOMHUHAJIOM, B PacyeT BEIHMYUHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYCHHE KOTOPbIX HE 3aBUCUT OT pELIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TMIOTOKA C YYETOM MPEANICCTBYIOIIEIO YACTHYHOT'O IMOTAIICHUS] OCHOBHOTO JIOJITa M0 (opMyJie:

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

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaThl Pa3MEIICHHUS BBIMTycKa (HE BKIIIOYAs YaCTHYHOE TOTAIIeHHE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE HA ATy COOTBETCTBYIOIICTO ACHEKHOTO MOTOKA 1O (hopMysie 63 yueTa YaCTHIHOTO
MOTalIeHHsl OCHOBHOTO JIOJITa C JaThl pa3MELIEHHsI BBITyCKa (C y4eTOM UHAECKCUPOBAHUS BETUYHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MelIeHus BBITyCKa 10 AaThl IEHE)KHOTO ITOTOKa N (He BKIIIOYAs OO0 YaCTHYHOTO MOTAIICHHS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

B pacder cyMMBI ICHEKHOTO IMOTOKA BKITIOYAETCS CyMMa YacCTHYHOTO MOTAIICHHWS OCHOBHOTO
JIOJNITa, CIM OHO MPEIYCMOTPEHO YCIOBHSMHU BBIYCKa B ATy JEHEKHOTO IMOTOKA, PAacCUATAHHAS IO
hopmyiie

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

rme:

CYMMA AMOPT,, - ICKOMas BEJIMYMHA YACTUYHOTO 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 JIONITa C JAThl Pa3MEIICHUS BBITYCKa (T.€. TOJBKO C YIETOM HHACKCUPOBaHUS
BEJTMYMHBI HOMUHAJA, YCTAHOBJICHHOHN HA JJaTy pa3MEIICHUs BBITYCKa);

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

J0J19 AMOPT,, - nosis yacCTHYHOTO MOTALIEHUs] HOMUHANA B JaTy ACHEKHOTO MOTOKA N.

Omnpenenenue BMeHeHHON UHQISILIUN:

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

INFg3023 = KB/l52001 — YT Ms2001,

Jns BcexX MepHONOB, HAYMHAMOMIMXCS B mpoMexyTke ¢ 2024 roma mo 2028 ron (Bkirouas), B
KadyecTBE MPOTrHO3a WHQIIANNN UCTIONB3YeTCs 3HAYCHUE, paCCUMTaHHOE 10 opMyIie, UCXOMIS U3 3HAYCHUH
«BMeHeHHO» nHQIsun BeimyckoB O®3 52001RMFS u 52002RMFS:

tsz002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygya/100) 2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF 5023 - 3Ha4YCHHWE «BMEHEHHOW» WHGIAIMH g Beimycka O3

52001RMFS, paccuuranHoe mo ¢gopmyse (a) ¢ TOYHOCTHIO J0 2 3HAKOB IMOCIE 3amsATOW —
pe3ynbTar pacuera 1o opmysie (2) COOTBETCTBYET 3HAUCHHIO B ITPOIIEHTAX;

INF_ 5058 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 111 Beimycka O@3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTar pacuera 1o (opmysie (¢) COOTBETCTBYET 3HAUEHHIO B IIPOICHTAX;

ts2001, 52002 - 3HAUCHHE CPEITHEB3BELIEHHOTO CPOKa 0 MOTAIICHHS BBHIITYyCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B TOAAaX C TOYHOCTHIO JO 4-X (YETBIpeX)
3HAKOB ITOCJIC 3aIATOMH;

KBs2001, KBs52002 - 3nHauenne CraBku KBJI B TOUYKe, COOTBETCTBYIOIICH
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 naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuolioB, HauMHAKOMIUXCS B mpomexytke ¢ 2029 roma mo 2030 rox (Bkitouas), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

INE — OKPYL 5200352002 (1 + INF52030/100)552003 )4 100
2029-2030 — y (1 + INFoyq,5/100)ts52002 | * ’

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

INF_ 5030 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 1 Beimycka O@3
52003RMFS, paccuuranHoe mo (opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IOCIHEC 3amsaTOi —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

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

KBb/Js2003 - 3Hayenue CraBku KBJl B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 noramienus Boinycka O®3 52003RMFS;

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

Jlns Bcex mepuooB, HaunHaroumxcs ¢ 2031 roga npu OTCYTCTBHHM COOTBETCTBYIOIIUX BBITYCKOB
O®d3, B KauecTBe NPOrHO3a HHQIISIIMN HCIOIB3YETCs MOPSIIOK, OnucaHHblid B 1. 1.1.2-1.1.4.

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

1.1. Metogpt mnporHo3za MHIII, yka3aHHble HHKe, TMNPUMEHSIITCA B
HepapXu4ecKoM MopsaKe.

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

Jlns mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus Onmpkaliiero mo jgate
Beirycka O®3 — 3HaueHHWE «BMEHEHHOI» WHMIAMMHM IS COOTBETCTBYIOWIETO OJIMDKaiiiero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
CpoKy a0 norameHus Boirycka OM3, 1 cpeHEB3BENIEHHON T0XOIHOCTBIO K MOTAIEHHIO 3TOr0 7K€ BBITYCKA.

JUist IeproAoB, HAXOASIIUXCS B IPOMEXKYTKE MEXKy JaTaMU MOTAIIEHUs JBYX COCEIHUX II0 JaTaM
BelTyckoB O®3 - 3HaueHWe, pacCUMTAHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQISINN
COOTBETCTBYIOIINX COCEIHUX BBIITYyCKOB.

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

Jlis Bcex OCTaNbHBIX NMEPHOAOB MIPOTHO3 CTPOUTCS B COOTBETCTBHUU C MOPSAKOM, ONMCAHHBIM B II.
1.12.-11.4.

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

1.1.3. [Ipwu Hasmuuu XOTs OBI OJJTHOTO BBITYCKa aHAJIOTHYHBIX 00IHTaIHii (CPOK, 00BEM BBIITyCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IeHa aKTUBHOT'O PhIHKA, CTABKA KyIIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak Julst OLleHHBAaeMOoi OyMaru, Tak M JUIs aHanoros). B cimyvae Hanmuns 6osee oxHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacyeTa BeITMYNHBI KYITOHOB CTaBKa KyIlOHAa IPUHUMAETCS PaBHON
CpeIHel cTaBKe KYMOHOB, ONPEENCHHBIX U3 TAKUX BBITYCKOB. AHAJIOTH BHIOMpAIOTCSA Ha ycMoTpeHue YK
(axcmiepTHOE cyxaeHue), mpu 3ToM YK nHpopmupyer Criennanan3upoBaHHbIN AEMO3UTAPUNA O BEIOPAHHBIX
AQHAJIOTUYHBIX OOJHTaIysIX Ha JaTy OIEHKH He MO3/IHee CIeIyIOmero pabodero IHs.

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 MoeT onpeenuTs aHaJIorHuHble 00JIUraluy Ipyroro sMuTeHTa, npu atoM YK nndopmupyer
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Crneunanu3poBaHHbIA JETIO3UTapuii 00 aHAJOTMYHBIX OOJMranusX Ha JaTy OLGHKHM HeE IO3IHee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1eHa aKTUBHOTO PHIHKA 0 JAHHOW 00OMHUTaIiy Moriia ObITh Olpe/ieieHa He Ooliee ueM
1 (oauH) Mecsi1l Ha3al, TO Ha KX/l JEHb C ONpeeNIeMOil IIeHOM pacCUUThIBaeTCs Pa3HULA CTABOK MEXKIY
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obiuranun. Crpaj onpeaersieTes! Kak CpeiHee 3HaueHne MeX Iy 3TUMH pa3HuLamu. /it pacdyera
BEIMYMHBI HEU3BECTHBIX KYIIOHOB CTaBKa KYINOHOB NMPUHMMAETCS PABHOM CTAaBKE, HAIOLIEH HOXOMHOCTH,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

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

1.1.4.2. Ecnii 11eHa akTHBHOT'O PBIHKA OOJIMTaIiiy He MOTJIa OBITH OTIpeniesieHa He Ooee yeM 1 mMecsiy
Ha3aj, TO B KaueCTBE KPEeIUTHOTO CIIp3/ia IPUHUMAETCSL YCPETHEHHBIH KPEIUTHBIM CIPI/ 32 OJTUH MECSI] He
Oosiee yeM IO TpeM JpYrUM OOJNUTAIMsIM TOTO K€ SMHUTEHTa ¢ Haubojee OJM3KUMHU K OLICHHBAEMOMY
Jropanusmu. KpeuTHbIi cnipa paccuuTeiBaeTcs aHanoruyso 1. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE UMEET APYruX OOIHIaliid, UMEIONIHMX IEHY aKTUBHOTO PHIHKA B TEUECHHE
IOpeJbIAYINero Mecslla, TO JUIS OLEHKHM HEU3BECTHBIX KYNOHOB MPHUMEHSAETCS IOAXOM «3ILIEIOHOBY»
KPEeIUTHOTO pHUCKa 1O pEHTUHTY sMuTeHTa. [y pacyera BeIUUYNHBI HEM3BECTHBIX KYIIOHOB IPUMEHSETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecmu Tako#l IieHBI HET, TO B KQ4ECTBE LIEHBI IPUMEHSETCA CIPAaBEININBasi CTOMMOCTD Ha IMPEAIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBuUCHMOCTH OT KpeIWTHOTO PEHTHMHra y BBINyCKa JOJNTOBOI IIEHHOM Oymaru (KpeIuTHBIN
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanM4YMK HECKONBKHUX PEHTHHrOB, BHIOMpAEeTCs HAHMOOJBLIMK M3 UMEIOIIMXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIPHOH CTOMMOCTH M IIPOLIEHTOB IO TAKUM JOJTOBBIM IIEHHBIM OymaraM, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM 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-, Peiitunrosast
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) | ' oo B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiirunrosas
rpynna IV

CooTBeTcTBUE PEUTHUHIOB IIEpECMaTPUBAETCS B 3aBUCUMOCTH OT U3MeHeHUs peiitunra Poccuiickoit
®denepanuu, NPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM IO HAllHOHAIbHON PEUTUHIOBOM 1LIKaJie
u (WIM) WHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM [0 MEXIYHApOJHON peWTHHroBoW mkame. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCATCS m3MeHeHus B [IpaBuina onpenenenns CUA.

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

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

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

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

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

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

dateﬁ = den + di
re:
dates; — popsapiHas j1ata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KymoHa,;
d\yn — JaTa ONpEJIEIEHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-Curve B Tojax, UCIOJIb3YEMBIN I ONMPEICICHUS] CTaBKH 1-T'O
KYIIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BEITycKa ((hopBapHast TOUKA.
) [ns i-ro KyIOHHOTO TEPHOAA PACCUUTHIBAETCS (hOPBAPIHBIN CPOK IS OTIpeeNeHus KymoHa (t;,
B TOJlaX) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapIHbIA CPOK ISl OTIpE/IeTIeHHs KyIoHa (B KauecTBe 0a3bl pacuera
ucrnonb3yeTcs 365 nHei);
dyyn — NaTa ONpeNEEH s KyOHa, PACCUMTaHHAs B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue ctaBku (f;) I i-ro KYNOHHOTO MEPHO/IA ONPENENAETCS 110 GopMyIie:

1
(1+gp0) 1 |
(1+Gp*i
rae:
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 popBapaHoOi nate (dates; — date);

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

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

G; — 3Ha4enne G-KpHBOH B IPOLIEHTAX, ONPENETEHHOE Ha JATY (dyyy)-

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

YCIIOBUSIMHU BBIITYyCKa.

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

1.4. Ilporno3upoBaHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCAT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMH,
omucanubivMu B 1. 1.1.2 — 1.1.4.

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

2.2. Ecnu mpousomuto yxynuieHHE KPEIMTHOTO KadecTBa (CHIDKEHHE PpEHTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HIIH TOCY/IapCTBEHHBIX OPTaHOB
U T.I.), TO ONPEIEIAIOTCS AaHAIOTUYHBIE CUTYyallMd C JPYTMMH SMUTEHTaMH B IpolioM. B
KagecTBe 0a3pl JUId ONpENeNeHUs TOXOMHOCTH Ul pacdyeTa BEJMYMHBI HEH3BECTHBIX KYNOHOB
UCTIONB3YETCS. OTHOCHUTENBHBIN POCT CIP3/ia MOJBEPTHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIIOM,
YMHOXCHHBIH Ha KPEIUTHBIN CIIP3/ OLICHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHNE CpeHero cnpaza 3a 10 (mecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO coOBITHSA. [IpH 3TOM B TeueHHn
YKa3aHHBIX JECATH JTHEH NOJDKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3yibTaTaM
TOPrOB €CTh LIEHBI, HCIOIb3yEMbIE 7Sl OLEHKU Ha aKTUBHOM pbIHKE. B ciydae ecnu Takux JHEH
MEHEE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHTCS IEPBbIE TAKUE IIATh JHEH.

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [IpuobOperenne SMUTEHTa KOMIIaHHWEH C Oojiee BBHICOKHM/HHU3KAM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHM/HU3KAM PEHTHHTOM);

. BrurtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIi KOPIIOPATHBHEIN KOH(IIUKT;

. 3HauNTEIbHBIE TIPETEH3UN KOHTPAreHTOB MIIM FOCYAapPCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Tly6numunoe akipoHepHOE 001IecTBO "MockoBckast bupsxa MMBB - PTC"

2) Ily6mnunoe akipionepHoe o6miectBo "Cankt-IlerepOyprekas oupxa"

3) 3akpsiToe akuuoHepHoe obmecTo "Cankt-IleTepOyprekas BamorHas Bupixa"
4) Adwunckas 6upxa (Athens Exchange);

5) Benopycckas BamoTHO-(poHI0Bas 6upska (Belarusian currency and stock exchange);
6) BomoGeiickas ponmosas Gupska (Bombay Stock Exchange);

7) Bymamemrckas poumosas oupxa (Budapest Stock Exchange);

8) Bapmasckas ¢onnosas 6upsxa (Warsaw Stock Exchange);

9) Benckas ponmosas 6upsxka (Vienna Stock Exchange);

10) Benuypnas pounosas 6upxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
11) Tonkonrckas doumosas 6upxa (The Stock Exchange of Hong Kong);

12) Ny6aiickas dpoumosas 6upxka (Dubai Financial Market);

13) Esponekct Amctepaam (Euronext Amsterdam);

14) Esponekc Bproccens (Euronext Brussels);

15) Esponekct Jluccabon (Euronext Lisbon);

16) Esponekct Jloumon (Euronext London);

17) Espownekcr ITapux (Euronext Paris);

18) Upnannckas ¢poumosas 6upixka (Irish Stock Exchange);

19) UranssHckas dpoumosas dupxa (Italian Stock Exchange (Borsa Italiana));
20) HoxauuecOyprckas doumosas oupxa (Johannesburg Stock Exchange);

21) Kazaxcrauckas ¢onmoBas oupska (Kazakhstan Stock Exchange);

22) Kunpckas ¢ponmosas 6upsxa (Cyprus Stock Exchange);

23) Kopeiickas dpoumosas 6upxa (KeitApOxc) (Korea Exchange (KRX));

24) Keipreizckas donmosas cupka (Kyrgyz Stock Exchange);

25) Jloumonckas doumosas 6upxka (London Stock Exchange);

26) JIrobnmsHckas doumoBas oupxa (Ljubljana Stock Exchange);

27) Jrokcembyprekast honmoBast oupska (Luxembourg Stock Exchange);

28) Manbruiickas gounmosas 6upxa (Malta Stock Exchange);

29) Mekcukanckas ponmosas 6upxka (Mexican Stock Exchange);

30) Hacaak OOmDOkc Apmenus (NASDAQ OMX Armenia);

31) Hacmak OOmDkc Bunsaroc (NASDAQ OMX Vilnius);

32) Hacmak ODOmDkc Ucmanaus (NASDAQ OMX Iceland);

33) Hacmak OOmDkc Konenraren (NASDAQ OMX Copenhagen);

34) Hacaak O9mDkc Pura (NASDAQ OMX Riga);

35) Hacmak O9m3xke Crokromsm (NASDAQ OMX Stockholm);

36) Hacmak ODOmOxkc Tammua (NASDAQ OMX Tallinn);

37) Hacmak ODOmOxke Xenscunku (NASDAQ OMX Helsinki);

38) Hammonanenas Uuaniickast houmosas 6upxa (National Stock Exchange of India);
39) Hewmenxas dhounosas 6upsxka (Deutsche Borse);

40) Hsio-Mopkckas poumosas 6upsxa (New York Stock Exchange);

41) Heio-Mopkckas ponosas Gupka Apka (NYSE Area);

42) Huro-Mopkckas dornosas Gupixa odmuraumii (NYSE Bonds)

43) Ocaxckas dhonmoas 6upixxa (Osaka Securities Exchange);

44) Cunranypckas ponnosas oupika (Singapore Exchange);

45) Crambysbckas onmosas oupxa (Istanbul Stock Exchange (Borsa Istanbul));
46) TaiiBanbckast ¢poumoast 6upxa (Taiwan Stock Exchange);

47) Tokumiickas ponmosas oupsxa (Tokyo Stock Exchange);

48) Vkpaumnckas 6upxa (Ukrainian Exchange);

49) donmosas 6upsxa bapcemonsr (Barcelona Stock Exchange);

50) donmosas 6upxka bunsbao (Bilbao Stock Exchange);

51) ®ounnosas 6upxa budm Jun O bosecna (Bpaswnust) (BM&F BOVESPA (Brasil));
52) ®onnosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

53) ®onnosas 6upxa Banencuu (Valencia Stock Exchange);

54) ®ounnosas 6upxa ['peTaii (Taiians) (GreTai Securities Market (Taiwan));
55) ®onposas 6upxa Manpuna (Madrid Stock Exchange);

56) ®onnosas 6upxa Hacnak (The NASDAQ Stock Market);

57) ®onmosas Gupka Ocio (Oslo Stock Exchange (Oslo Bors));

58) domnmosas Gupxka [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraing));

59) domnnosas 6upka Canresro (Santiago Stock Exchange);
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60) ®ounmosas 6upxa Caynosckoit Apasun (TamaByn) (Saudi Stock Exchange (Tadawul));
61) ®oumosas 6upxa Temp-Asusa (Tudiidcl) (The Tel-Aviv Stock Exchange (TASE));
62) ®ounmosas 6upxa Toponro (Toronto Stock Exchange);

63) ®onmosas 6upxa XoummuHa (Hochiminh Stock Exchange);

64) ®oumosas 6upxa DiiDcOke (ABctpanus) (ASX (Australia));

65) ®onmosas 6upxa Du3sn9kc (Hosas 3emanaus) (NZX (New Zealand));

66) ®pankdyprckas Gpoumosas oupsxka (Frankfurt Stock Exchange);

67) Ywukarckas poumosas cupska (Cuditudkc) (Chicago Stock Exchange (CHX));

68) Illamxaiickas ponmoBas 6upska (Shanghai Stock Exchange);

69) Illseiimapckas houmosas oupxa IcAiIxke (SIX Swiss Exchange);

70) llemxennckas poumoas 6upxa (Shenzhen Stock Exchange);
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOAO0B KOPPEKTUPOBKH CIIPaBEIIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HaCTyIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

— JIeOUTOpCKas 3aI0JDKCHHOCTD (B ClIydyae OIpeNelIeHHs CIPAaBEUIMBOI CTOMMOCTH TaKOW
3aJJOJDKEHHOCTH C UCIIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIUX ICHEKHBIX TOTOKOB).

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

— IIpaBa TpeOOBaHMs W3 KPEAUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B cilydyae, e€CIH
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

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

— AKTHBBI, CTOMMOCTb KOTOPBIX OTPE/EIISICTCS] HA OCHOBAHUH OTYETA OLICHIIHKA.

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

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

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

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHUMOTO DEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEHTHHTYyeMOro JMIa MWCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sA3aTenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIICHHON PEUTUHIOBOM LIKajie. B Lemsix npuMeHeHus
HACTOSIIEH METOAMKH HCIOJB3YIOTCS PEHTHHTH CIEAYIOIIUX PEHTHHIOBBIX AareHTCTB (PEHTHHIOBBIE
areHTCTBAa YKa3aHbl B IIOPSAKE YMEHBIICHUS IPUOPUTETA IPU ONPEACIICHUU KPEOUTHOIO PpENTUHIa
KOHTpareHTra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AaKTHBOB Ha er[[l/lTl-[l)lﬁ PHUCK
KOHTpareHTa

Jlnd neneil HacTosIILENH METOJUKY, KOPPEKTUPOBKA HA KPEJUTHBINA PUCK KOHTPareHTa y4UThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKaX (METO/ KOPPEKTUPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

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

Jlist onepanoHHON 3a10JKEHHOCTH TUCKOHTUPOBAHHUE MOXKET HE IPOBOIUTHCA.
Jdnst npouynx BUAOB aKTHBOB 0€3 TIPU3HAKOB OOECLEHEHHsS CIpaBeAInBasi CTOUMOCTB
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 MMOTOKOB JIO TaThI TOTAIICHHS aKTHBa (00513aTebCTBA), HAYMHAS C AaThI
onpenenenus CUA;
P, - cyMMa n-oro ieHe:)HOTo oTOKa (POIEHTHI X OCHOBHAS CyMMa);
N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - KONMWYECTBO JHEH OT Aathl onpexaeneHus CYA 110 1aThl n-0ro JeHEKHOT'o ITOTOKa;

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH  C  y4eTOM  CpOoKa 10  TOTalleHHs  COOTBETCTBYIOIIEr0  IUIaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTHIO 1O [BYX 3HAKOB IMOCJE 3amsAToi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJIb3YETCs CTaBKa JOXOJIHOCTH IO OCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHCKay KoHTpareHTa rno AanHeiM MC Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTh, C KOTOPON KOHTPAreHT B
teyeHue D(n) gHEH MOXKeT OKa3aThCsl B COCTOSHUM Ae(OIITA, TIOPSIIOK ONPEICICHNs KOTOPOil yCTAHOBIICH B
HACTOSILIEM NPUIOKCHUH.

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

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosnra.
IIpr BO3HMKHOBEHHH COOBITHS, BEIYIIETO0 K OOCCIICHCHHIO, B TOM YHCJC MpHU (HAKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (/11 HEOIIEPaIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JIAThl HACTYIUICHHUS CPOKa HCIIOJHCHHs 00S3aTebCTB KOHTPAreHTOM, Ui OIEPAIlMOHHON JAeOHTOPCKOM
33/I0JDKEHHOCTH — CO JIHS, CIEAYIOUIETO 3a JOMYyCTHMBIM CPOKOM HApYIICHUS YCIOBHM HUCHOTHEHHS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBeTCcTBHUM ¢ Ilpmiokenumem 5), chpaBemiuBasi CTOUMOCTh
paccuuThIBaeTCs 10 cleayromei Gpopmye:

N
Py
PVdeV = Z (1 + rn(f))Dn/365 * (1 - PD(Dn) * LGD)
n=

rie

PVev — ClipaBeumiBas CTOMMOCTH 00ECHEHEHHOTO aKTUBa (0053aTeIbCTBA);

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB 10 IATHI TOTAIICHUS aKTHBA (00513aTEILCTBA), HAUHHAS C TATHI
onpeznenenust CHA;

P, - cymma n-oro jeHe)HOTO MoToKa (MPOIIEHTHI ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT'0 MOTOKA, HauuHas ¢ Aathl onpenenenus CUA;

N - xonmu4ecTBO JHEW OT nmathl ompeneneHuss CUA 1o naTel n-oro JEeHEXKHOTO MoToka; Jlis
MPOCPOYCHHOM YaCTH 3al0JDKEHHOCTH B KadectBe Dn mpuHMMaeTtcst 1 JeHb, €CliM MOTHBHPOBAaHHBIM
CYXJIEHHEM HE YCTaHOBJIEH UHOM CPOK;

I'nep) - Oe3puckoBas cTaBka NUCKOHTHPOBAaHWS B IPOLEHTAX TIoJOBbIX. Jlus poccuiickux
KOHTPareHTOB HCIoNb3yeTcs 3HaueHue craBku KB/l MockoBckoil OMpykM Ha JAaTy pacdera CIpaBeTHBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOralieHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO JO JBYX 3HAKOB IOCJ€E 3alsToM; IS
HWHOCTPAHHBIX KOHTPAreHTOB HCIIOJIB3YETCS CTaBKa JOXOMHOCTH 10 TOCYAapPCTBEHHBIM IICHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pucka» KoHTparenrta mno nanHbiM MC Bloomberg. s
3a/I0JUKEHHOCTH CO CPOKOM JI0 MOTallleHus], He TIPEBbIAoMuM | KaleHnapHbiil 1eHb — craka Mosprime!?,

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) mHEH MOXKET 0Ka3aThCsl B COCTOSIHUU e(ONTa, TOPSIOK OIPEACICHUS KOTOPOH YCTAaHOBJICH B
HACTOSIIEM MPUIOKCHIH.

LGD (Loss Given Default, motepu mnpu OaHKpPOTCTBE) — 1O OT CYMMBI, IIOJIBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B CITydae Je(oiITa KOHTPAreHTa.

Bepostrocts aedonra (PD) Ha nHBIEe Cpoku (OTIAMYHBIE OT 1 roja) OIEHHWBAETCA MO CIeXyromeit
hopmyie:

12 Perounnk manupx: https://www.cbr.ru/hd_base/mosprime/
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D
PDp =1—(1—PD)36s
rae,
PD — BeposiTHOCTB JiepoiTa KOHTpareHTa Ha Topu3oHTe 1 Tox;
D — KonmM4ecTBO KaJleHTAapHBIX THEH 0 MorameHus/opepThl IeHeKHOTO TOTOKA;
3nauyenne PDp paccunTaHHOW BENWYHUHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCUMTAHHOE B JOJISIX, OKPYTIISIETCS 0 4-X 3HAKOB IIOCIIE 3AIIATOM.

Pacuer BeposTHOCTH nedoiTa /sl 00eceHeHHOI 3210/ 1KeHHOCTH, He Haxoselcs B 1edore
NP UCTIO0JIL30BAHUY TAHHBIX PETUHIOBBIX AT€HTCTB.

Jyis 00eclieHeHHOW 3a/I0JIKCHHOCTH, He HaxXosmiecs B aedoire, ¢ pakTHIecKoii mpocpouKoii
(3a UCKJIIOUEHHEM CpOKa MPOCPOYKU JIs MPU3HAHHS OMEPAMOHHON 3aJOJIKEHHOCTH B COOTBETCTBHU C
[punoxeHueM 5) BEpOATHOCTH e(OTa PACCUUTHIBACTCS CIICTYIOMIUM 00pa3oM:

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

rae:

t — cpok mpocpoukwy,

PD(t)mpocpou — BEpOSITHOCTD JedonTta AJsl HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS TPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

T — cpok U1 IPU3HAHKS JAaHHOTO THIA 3a/I0JKCHHOCTH AE(ONTHOH,

PD — BeposTtHocTh AedonTa 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOpask HCIOJIb30BaIach s
aKTHBa Ha MOMEHT Ilepesi BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHA
paccuMThIBaeTCS Ha ACHb epes HapylIeHHeM CpoKa UCTIOIHEHUS 00513aTeIbCTB.

Jnst oOecrieHeHHOY HEeNpPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(osTa pacCcUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIJIAETCS J0 2-X 3HAKOB IIOCIE
3aITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIIE 3arsTOM.

I[Ipu ompenmeneHnu oOmero o0beMa O003aTENBCTB, CPOKAa TOTANMICHHUS 3aJ0JKCHHOCTH
Vipasisitomias KOMIAHUSI pyKOBOJACTBYETCS CIAEAYIOLIUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPENINOaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doH/la 33I0OKEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, OIeparoHHas
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTAlIEHUS PACCUYUTHIBAIOTCA OTAEIBHO MO KaKIOU
MPU3HAHHON CyMMe€ 3aJI0JDKEHHOCTH KOHTpareHra.

— ITpu oTpaxeHuu morameHust AeOUTOPCKOM 3aT0KEHHOCTH TIPH HMOCTYIUIEHUH TUIATeXeH
OT KOHTPAareHTOB YIpaBisIOIIas KOMIIAHUS PYKOBOJACTBYETCS, B IEPBYIO OYEpellb, Ha3HAUEHHEM
MOJIYUEHHOr0 IJIaTexa, Jjajee mnoyiokeHusMu crtatbu 319.1. DI'paxnpaHckoro koxaekca Poccuiickoit
denepanuu.

— Ecnu ycnoBus 3aKiI0U€HHOTO JIOrOBOpa MpEANoiaralT €IMHOBPEMEHHOE NMPU3HAHUE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMEp, JOTOBOPHI KYIUTH-TIPOJAKH aKTHBOB) W TIOTAIICHUE
3aJJOJDKCHHOCTH TIPOU3BOJAUTCS TPAHIIAMH B COOTBETCTBHH C TpadUKOM, TO IMOJ OOmMM O0BEMOM
00s13aTeNTLCTB KOHTPAreHTa MOHMMAeTCs BCS HETIOTallIeHHAs CyMMa JI0JTa, a CPOK UCUUCIIsIeTcs TIo Hanbouee
paHHe| JlaTe morameHus! TAKOTO JI0JITa, YCTAHOBICHHOHN I0TOBOPOM.

3.  Ouenka aktuoB. Cayuail gedodrra.
21J'I$[ BCEX KJIACCOB AKTHUBOB, HaXOJANIUXCSI B COCTOAHHU )qu)onTa, CHpaBe}IHI/IBaH CTOUMOCTH
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

N
Py
l:)Vdev = Zl (1 + I‘n(f))Dn/365 * (1 - PD(DTI) * LGD)
n=

rae

PVey — clipaBeuiiBasi CTOUMOCTH 00ECHEHEHHOTO aKTUBa (0053aTeIbCTBA);

N - KonTu4ecTBO IEHEKHBIX TTOTOKOB JIO IAThI TIOTAIICHUs aKTUBA (00sI13aTENICTBA), HAUMHAS C TaThI
onpezaenenust CHA;

P, - cymma n-oro jeHe)HOTO MoTOKa (TIPOIIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOI0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

N - xonmuuecTBO AHEW OT matel ompenenenus CUA no matel n-oro JeHEXKHOro noroka. s
MPOCPOYCHHOM YacTH 3all0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 JeHb, €ClM MOTHBHPOBAHHBIM
CY)KJICHUEM HE YCTaHOBJIEH HHOU CPOK;
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I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBAaHWS B INPOLEHTAX TOJOBBIX. Jlmsa poccuiicknx
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO [0 JBYX 3HAKOB MOCJE 3alsToi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJBb3YETCs CTaBKa JOXOJHOCTH IO OCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PUCKa» KOHTpareHTa 1o fqanHsM MIC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
teueHue D(n) mHEH MOKET 0Ka3aThCsS B COCTOSHUH Ae(OTa, IIOPSIOK ONpeIeIeHUs] KOTOPOH YCTAHOBIICH B

HACTOSIIIEM IIPUIIOKeHNH. 11l akTHBOB B cirydae Aedonra 3HaYeHUE nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

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

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3a€MIIMKOB M3 COCTOSHUS zAedoira
nepexoj BO3MOXKEH TOJBKO B cOocTOsiHHME obOeciieHeHus. CripaBeasiiBasi CTOMMOCTh TaKoH 3aJ0JDKEHHOCTH
orpeziessieTcs B COOTBETCTBHU € paszeioM «2. Onenka aktuBoB. Obeciienenne 6e3 nedonray.

[Tpu 3TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPBIX BEIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y IPaBISIONICH KOMIAHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 005S3aTEIBCTB HCMONB3yI0TC «Ko3dduiueHTor
KPEOUTHBIX YOBITKOB IIPH OTCYTCTBUH MPU3HAKOB 00CCIEHEHUS 10 (PaKTHYECKOM MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOCCLCHEHMs), PACCUNTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JAaHHBIX YIIPABIISAIOMICH
kommaHuu 3a 2018-2021rr.».

- Tpu HamMuuu (AKTHYECKOM NPOCPOUKH 00s3aTenbecTB Hcnonb3yroress  «KoadduimeHTs
KPEIUTHBIX YOBITKOB TpH (hakTUdeckoil mpocpouke (oOecueHeHne Oe3 aedonra), paccunTaHHBIE Ha
OCHOBAHMHU CTaTUCTUYECKUX JaHHBIX YTpasistonied kommanuu 3a 2018-2020rr2021rr.».

4, MeTOI[ yuyeTa KpCAMTHBIX PUCKOB, IIYTEM OIICHKH CHDaBeHHHBOﬁ CTOUMOCTH 110 OTYCTY
OILICHIIIMKA TI0 COCTOSIHHMIO Ha JIATy, He paHee BO3HUKHOBEHHS COOBITHS, BEAYIIEro K 00ECICHEHHIO.

[puMeHeHrne OTYETAa OLCHIIMKA JUISI LEJeH OMpeeseHHs CIPaBeUIHBOH CTOMMOCTH C y4EeTOM
obeclLieHeH s BO3MOXKHO IS BCEX aKTHUBOB, a TaK )K€ AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10KEHHOCTH.

3. Tlopsiaok ompenesieHUs BeIHYNHbI KPEAUTHBIX YOBITKOB

Jnst meneid KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTpareHTa YIIPaBiAIomas KOMITAHHS
UCTIONB3YeT cieayiomue mnoaxoasl k ompeaenenuio PD, LGD wn BenmuunHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 mactosiux [Ipasun):

— Ha ocHoBaHMHM IyOJIMYHBIX CTATHCTHYECKUX AAaHHBIX 10 BeposTHOCTAM nedoinra (PD) n
notepsM B cirydae nedonra (LGD) oaroro us peiituarossix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Pelitunrosoe
areatctBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings, myGnukyemsix Ha
caliTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBA B COCTaBe €XEroAHOro oruera. [lo
KOHTpareHTam, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHMH PEUTHHT Y IpaBiIsIoONniel KOMITaHHH,
UCTIONB3YIOTCS ITyOJIMYHBIE CTATUCTUYECKHE AaHHbBIE 10 BeposiTHOCTIM Aedonta (PD) u
notepsim B ciydae aedonra (LGD) peiitunrosoro arenrctsa Moody’s Investors Service
(a TakKe JIpPYrMX PpEUTHHIOBBIX areHTCTB B TIOPS/IKE YMEHBIICHHS HPHUOPHUTETA
Amnanmurnueckoe Kpenntnoe PeiirunroBoe ArenrcrBo (AKPA), PeliTuHroBoe areHTCTBO
RAEX («2xcmept PAy), Fitch Ratings, S&P Global Ratings);

— Ha ocHoBaHMHU COOCTBEHHBIX HAOJIIOAaEMbIX CTATUCTUYECKUX JAHHBIX, [TOTBEPIKAAOIINX
CTerieHb OOeCIeHeHHsT (BETMYHMHBI KPEAWTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpPOKa
MPOCPOYKH, KPEJUTHOTO Ka4eCTBa KOHTPATreHTa U OXKHAEMBIX K IOJYYEHHIO JIEHEHKHBIX
MIOTOKOB.

13 Mcrounnk panneix - Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1258722

PD: Ta6bmuma Exhibit 43. Average cumulative issuer-weighted global default rates by alphanumeric rating,
1983-2020

rpada 1 — Ha ropmsoHTe 1 TOI.

LGD: Ta6nuua Exhibit 6. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan

rpada 1983-2020.
Ipu stom LGD paccunteiBactest kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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4. Tlopsizox ompenesieHHsI BEJINYHHBI KPETHTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YTpPaBJIsIONIeil KOMIaHUU

B cBoux pacyerax Ympapusromas KOMIaHHUs NPHJIEPKUBACTCS CIETYIOMNX OOIIeNpU3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTHCTHYeCKask nH(popManus KOHKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeOoBaHUH (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOMICHUH KOTOPHIX OYAYT MPUMEHATHCS
PE3yNIBTaThl PACUETOB,;

— pacdeT KOd(QQHUINEHTOB KPEIUTHHIX YOBITKOB BKIIIOYAaeT B ce0sl BEpOATHOCTH Aedora
(PD) u ypoBens noteps npu aedonre (LGD) u nomkeH OCHOBHIBATHCS HA TEPHOAE HAOIIOACHUH, KOTOPHIH
OXBaTBhIBAET KAK MUHHUMYM OJIMH ITOJIHBII LIUKJI I€JIOBOM aKTHBHOCTH;

— ornpezeseMble Y IpaBISIOMIEH KOMIIaHHEH 3HA4eHUs] BEPOSTHOCTH JedonTa IOJKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEaIM30BAHHBIX 1e(OITOB NeOMTOPOB/KOHTPArEHTOB, a 3HAYCHUS
YpOBHSL TOTepb Ipu aedoire, onpexaensemble Ynpasistomeil KommaHuel, NODKHBI COOTBETCTBOBATH
(haKkTHYECKMM 3HAUYEHHSIM peajIbHBIX MOTEPh MPH 1e(OITe KOHTPAreHTOB.

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

PyKoBOACTBYSCh BbINICYKa3aHHBIMH IPUHIWIAMH, YTPaBISIOMas KOMIIAHMS INPOBOAMT cOOp
CTaTHCTHUYECKOH HH(pOpMaIMK, HeoOXomamMol anst pacdera Kod(PQUIMEHTOB KPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTeJsIx BeposiTHocTH nedonta (PD) u yposHs moteps mpu aedonre (LGD).

Pacuer k03()(UINEHTOB KPEAUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKAAIOIIUX CTENEHb OOECIIEHEHUS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
KauecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYCHUS JCHEXKHBIX IIOTOKOB, MCIOJIB3YS MaTPUYHBINA
METOJI TPYIIUPOBKH KOHTPAreHTOB 110 CPOKaM 33/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapnsiomeii KOMIaHWed Ha OCHOBAaHMH HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pas/ieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHM XapaKTepUCTHKaM
KPEJIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN kammTan 6ornee 100 Teic. pyo.
(omHOBpPEMEHHOE BBIIOJIHEHHUE YCIIOBUIA);

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

— ¢uznueckue ymma u UII.

Hctopuueckune ko3 UIMEHTH KPEIUTHBIX YOBITKOB (OOECIIEHEHHs) PacCUUTHIBAIOTCS ITyTeM
JITICHUS] CYMMBI KPEIHMTHBIX YOBITKOB, [0 KaXKJOH IpyIilie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOMIEH
IPYNIIBI IPOCPOYKH, HA OOIIYI0 CyMMY 33JI0JKEHHOCTH O BceM KoHTpareHTaM. [Ipu atom Ympasnstomas
KOMITAQHHMS HCTIOJIb3YET METO KYMYJIITHBHOTO MIOCTPOCHUSI IPUMEHHUTEIIBHO K KXKA0H IpyIe IPOCPOUKH:

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

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

Koa¢punnenTsr KperuTHBIX YOBITKOB IPH OTCYTCTBHHU IPU3HAKOB 00ECLEHEHHS 10 (PaKTHIECKOH
MPOCPOYKH (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHH ), PACCUMTAHHBIC HA OCHOBAHWHM CTATUCTUYECKUX JTAHHBIX

Vnpasnsomeii komnanuu 3a 2018-2021rr.1:
I'pynma 1e6MTOpOB/ KOHTPAareHTOB Kpenurnbie yobitkn (PD*LGD)

JleOurop/koHTpareHT oOpa3oBaH Ooiee 3-X JIeT Ha3a/l ¥ yCTaBHBIN 9.20%
xarmTan 6onee 100 ThIC. py0. (OXHOBPEMEHHOE BEIIIOIHEHHE YCIIOBHH) !

JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3aj M/WIIM YCTaBHBII 27 29%
karutan meHee 100 TbIc. pyo. !

Dusnueckue auma u UIT 35,33%

KoaddurmeHTs! KpeTUTHBIX YOBITKOB TIPH (haKTHUECKO mpocpouke (obeciieHerue 6e3 pedoira),
ACCUMTAHHBIC HA OCHOBAHUU CTATUCTHYECKHX JaHHBIX Ynpapistomeii komnanuu 3a 2018-2021rr.%5;
Kpenutnsie yositku (PD*LGD), KpenurtHbie yObITKH
I'pynma koHTpareHToB MIPH IPOCPOYCHHOU (PD*LGD) nipu cpoke
3a10JKeHHOCTH OT 1 110 30 nHeit IIPOCPOYEHHOM

KpenutHbie yObITKH
(PD*LGD) npu cpoke

% Ecmm CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue koddduuuentsl PD u LGD.
5 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPArEHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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MPOCPOYEHHON
3a0JDKEHHOCTH
or 31 no 60 nHei

3aJI0JDKEHHOCTH OT 61 J10
90 nHeit

KonTtparent obpa3oBaH 6oinee
3-X JIeT Ha3a/ U YCTaBHbIH
kanuTan 6onee 100 Toic. pyo.
(OJHOBPEMEHHOE BBITIOJHEHUE
YCIIOBHI)

9,20%

9,95%

10,37%

Konrparent o06pa3oBan MeHee
3-X JIeT Ha3a.[ W/UIM YCTaBHBIN
karras meHee 100 Tbic. pyo.

27,29%

29,94%

30,94%

Dusnueckue nuna u UIT

35,33%

44,73%

45,44%

KoaddummeHTs KpenuTHBIX YOBITKOB ISl ciaydas naeoiTa, pacCUNTaHHBIE HAa OCHOBAaHUH
aBisroneil komnaauu 3a 2018-2021 rr.:

CTAaTUCTUYCCKHUX TaHHBIX Vo

Kpenurhble yObITKH Kpenurhble yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenutasie yositku (LGD) npu cpoxe
I'pynmna koHTpareHToB MIPOCPOUCHHOMN MIPOCPOUCHHOMI MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH OT 91 3aJI0JKeHHOCTH OT 181 365 nHel
10 180 nueit 110 365 nuelt
Konrparent o6pasoBan Oonee 3-
X JIeT Ha3a]] U yCTaBHBII
karmran 6onee 100 ThIC. py6. 11,09% 11,70% 11,70%
(OJHOBPEMEHHOE BBITIOJHEHUE
YCIIOBHH)
KonTtparent o6pa3oBan MeHee
3-X JIeT Ha3al W/UIH YCTaBHbIiA 32,14% 32,73% 38,00%
karutai meHee 100 Tbic. pyo.
@usnueckue una u I 46,63% 49,44% 50,30%

OCHOBBIBasICh HA UMEIOIIUXCA CTATHCTUYECKUX NAHHBIX, YPAaBISAIOMAs KOMIIAHUS YCTAHOBHIIA,
YTO B Cllydae, €CJIM 33J0JDKEHHOCTh HE BO3BpAllleHa B CPOK TPH KallEHIApHBIX r0Ja, TO BEPOSTHEE BCErO
Takasi 3a/I0JDKCHHOCTh He OyzeT BOo3BpalleHa M B Oosee MO3JHHMH CPOK M BEpOATHOCTH €€ BO3BpaTa 0e3
JIOTIONTHUTENBHBIX BJIOKEHHH MO B3BICKAHHMIO - MUHHMManbHA. [l Takod 3al0JKEHHOCTH KpPEIUTHBIE
yosiTkH (PD*LGD) ycranasnuBarorcs B pazmepe 100% mas1st Bcex rpyImin KOHTPareHToB.

Koa¢punnenTs! KpeAUTHBIX YOBITKOB ITOUIEXKAT MIEPECMOTPY Y IIPABIISIONIEH KOMITAHNEH HE pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHUI B HacTosue [Tpasua.

5. Tlopsaok onpenesieHUs1 peliTHHIa KOHTPareHTa

Hacrosiiuuii nopsaok CIyKUT s OLEHKM KPEAUTHOIO PUCKA KOHTPAareHTa, IO KOTOPBIM
Vipasisitomas KOMIAHUS ONpeAeawIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— aKTyalbHbIE Ha JaTy OLIEHKM DPEUTUHTH HPHUCBOCHHBIE KOHTPAre€HTY KPEAUTHBIMU

PEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEUTHHIH pa3HbBIX YPOBHEH OT

HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUId LeJded OIEHKM B KauyecTBE pPEHTHHra

KOHTpareHTa MIPUHUMAETCS HAaUMEHBIINH 3 TIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOIIMMH PEUTHUHIOBBIMM areHTCTBAaMH C NPUMEHEHHEM COOTBETCTBUS
YpOBHEHN PEUTHHTOB 110 TabyuIle COOTBETCTBHS IIKAJ PEUTHHTOB:
BHyTpeHHsis
Pei 3 Moody's S&P Fitch peliTUHrOBast
CUTHHIOBasi AKPA KCnepT Moedhb YK
rpynna PA
Me:xayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiitunrosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpynmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
§ AARU), | TUAAH Bal BB+ BB+ BB+
PeliTunrosas ruAA
AA-(RU)
rpymma |l
A+(RU), rTUAA-,
A(RU) (AT Ba2 BB BB BB
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— €CJIM Yy KOHTpPAareHTa OTCYTCTBYET PEHTUHI yKa3aHHBIX PEUTHHIOBBIX arcHTCTB HA AATy
OLICHKM, TO OLEHKAa PEUTUHIAa KOHTPAarcHTa IPOU3BOAMICA HAa OCHOBE BHYTPEHHEHU
PEUTUHIOBOM MOJENIN YIPABJIAOIIEH KOMIAHUU. BHYTpEHHUN PEUTHHT NPUCBAUBACTCA
0 MEXIyHapOJIHOW IIKajJe COIVIACHO Ta0NWile COOTBETCTBUS IIKAN PEHTHHIOB
(npuBesieHHOH BbIlE). BHYTpeHHHMH PEHTHHT NepecMaTpUBaeTCs/IOATBEPKAACTCS HE
pexe 1 pasa B rof, WM B CIIydae MOSBICHUS HHPOPMAIMN O 3HAYUTEILHOM YXYIIICHHN
(MHAHCOBOTO IIOJIOXKEHUS KOHTpareHTa. CBEIEHWs O BHYTPEHHEM pPEHTHHTE,
IIPUCBOEHHOM KaXI0My KOHTpareHTy-3aeMINUKY, MPEJOCTABIIIOTCS B
Crnenuan3supoBaHHBIA AEMO3UTAPUI HE MO3JHEE NAaThl Hadajla MPUMEHEHHs HACTOSIIUX
ITpaBui, a Takxe exxerogHo He no3xHee 31 aekadps kaxoro roga. B cimydae nmepecmorpa
BHYTPEHHETO PEHTHHIa, CBEJCHHA O HEM NpeAOoCTaBIAOTCS B CHenuann3upOBAHHBIN
Jerno3utapuii He nosaHee 1 pabouero aHs. Ilo HOBBIM KOHTpareHTaM-3aeMIHKaM
CBEJCHHUS O BHYTpEHHEM peHTHHre mpenocTaBisorcs Crenuanu3upoBaHHOMY
JIETIO3UTApHIO He Mo3/iHee | pabodero AHA ¢ AaThl IPU3HAHUS B COCTAaBE aKTUBOB 3aiiMa U
HMHOT'O aHAJIOTUYHOI'O0 UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TpPU3HAHMM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTU 3aeMINUKa |
[IPUCBOEHUE BHYTPEHHETO PEUTUHIa IIPOBOJAUTCS HA OCHOBAHUHU IIOCIEAHEN JOCTYIIHON Ha MOMEHT aHAJIN3a
OyXraiaTrepckol OTYETHOCTH KOHTPAreHTa,

AHamn3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOTO IePecMOTpa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPON3BOUTCS HA OCHOBAHHUH T'0JI0BOIT OyXTraaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBienuss mHGOpManMM O 3HAYUTEIHLHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH W IEPECMOTP/IOATBEP)KACHHE BHYTPEHHETO peHTHHra
MPOU3BOJUTHCS Ha OCHOBAHMU IOCJIEIHEH NOCTYIHOM Ha MOMEHT aHalu3a OyXraJTepCKOW OTHYETHOCTH
KOHTPAareHTa.

IIpu onpeneneHun pedUTUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEH PpEHTHMHIOBOM MOAEIU
VYipasisitole KOMIIaHUY, IPUMEHSIOTCS CIEAYIOIINE IPAaBUIA!

— JUIS JIeNO3UTOB M CPEACTB, pPa3MENICHHBIX Ha OaHKOBCKMX CcYeTaXx B KPEeIUTHOI
OpraHHM3aliM, HCIOJb3YETCs/ONMPEACIIETCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3aluy;

— s 3aiiMOB M aHAJOTUYHBIX HHCTPYMEHTOB, HCIIOJIb3YeTCs/OnpeaenseTcs peidTuHr
3aeMIIMKAa WIM COOTBETCTBYIOIIErO MOPYYHUTENs, MPH YCIOBHHM HAJIWYMS MO JOTOBOPY
IIPEeJOCTABIICHHS 3aiMa IOPYUYHUTENIBCTBA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIuKa (coryiacHo myHKTy 13 Hactosmux [IpaBw).

BXOAHBIMH JAHHBIMH PEHTHHTOBOI MOJICIIH SIBJISIIOTCS OTIPECICHHbIE XapaKTEPUCTUKN KOMITAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIOPAaTHBHBIX KOMIIAHUH TAaK)K€ YUUTHIBAET BIMSHUE CTPAHOBOTO U OTPACIIeBOro puckoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJHUTCS Ha OCHOBE PEHTHHIOB KPEIUTHOTO KIMMaTa CTPaHbl U
CTEINeHN 3aBUCHMOCTH OM3HEca PEHTHHIYEMOH KOMIIaHUM OT CTPAHOBBIX pHUCKOB. OTpacineBas criennpuxa
KOPIOpPaTHBHON KOMITAHUH YYUTHIBAETCS B PEHTHHIOBOM MOJIEIIH KaK B BUJIE OTAEIBHOTO ITOKa3aTelisl, Tak 1
Ha OCHOBE 3KCIIEPTHOT'O aHAJIN3a C YI€TOM 3HAUMMOCTH TEX WJIM WHBIX CTaTeH OTYETHOCTH XapaKTEPHBIX JJIS
pa3nuaHbIX oTpacieil. Takke IpOBOAUTCS OIEHKa CHEM()UYIECKHX IS OTPACIIH IOKa3aTeNnel eI TeTbHOCTH
KOMITaHHH.

O6mras Tabymna GakTopoB M BECOB MPEACTaBICHA HIKE:
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Bec noarpynmnsl B

Bec nmokasarens

oarpynmna daktopos HTOrOBOM GasLiIe IMokazaTenn 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%

Ouenka OwusHeca u 20% 3aBUCHMOCTD 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%
CtpykTypa noira 3,4%
HeszaBucumocTs 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%
Mapxa EBITDA 1,4%

KaxpIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIsgeT coboil
OTJIENIFHO B3SITOE HANPABJICHNE HUCCIEI0BAHUS OJJHOTO MJIM HECKOJIBKHUX aCIIEKTOB JESATEIbHOCTH KOMIAaHUU
Y OLICHUBAETCS 0 ONpeAeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeToJ1a GUHAHCOBBIX KO3((HUINEHTOB U METO/1a SKCIEPTHOTO aHAIIN3a.

PeiliTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(HUKanUio, TO €CTb 3aBHCUMOCTH
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.
Heo0XoauMbIMU MCTOYHHKAMU HH(GOpPMALMHU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJISAFOTCA

— 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 mHpHCBamBaercs IITpadHOW WM OOHYCHBIH 0ajl, KOTOPBIH CYMMHUPYETCS C
HUTOTOBBIM 0aJUTOM PEHTHHTOBON MOZIEIIH.
Ucxonst w3 xonumuectBa HaOpaHHbiXx wutoroBbix OamnioB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
creyronien TabIuneit:

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 cC
IMoporossie 3HAUCHUS noKazaTesen JeITeIIbHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHUsI aKTHBA 00ECIICHEHHBIM:

1. OTpunaTenbHbIN KanmuTal (OTPUIIATENbHBIC YHCTHIE AKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTo/0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PelitTuHroBass Mojens HeoOXoAwMa I ONpPEACICHHS KPEIUTOCHOCOOHOCTH  KPEIUTHBIX
OpraHu3aluii, NPUCBOCHUsI BHYTPEHHET0 PEUTHUHIA U MOCJIEAYIONIEro pacyeTa KpeIuTHOTO PUCKa, C LIETbI0
KOPPEKTUPOBKH CIPABEUIMBONA CTOMMOCTH aKTUBOB HA KPEIUTHBIA PUCK KPEIUTHOM OpraHU3aluu.

BxoaHbIMH JaHHBIMU PERTHHIOBOM MOJIEH SIBJISIIOTCS ONPENIETICHHbBIE XapaKTEPUCTUKU KPEIUTHON
opraHu3aiuu ((GpuHAHCOBBIE U HE(PUHAHCOBEIE), B3BEIICHHBIE UCXOIS U3 MX BAXKHOCTH. PEHTHHrOBast MOJIENh
TAaKXKE YYUTHIBACT BIMSHHUE CTPAHOBOTO pHCKa. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MIPOM3BOIUTCA HA OCHOBE PEHTHHTOB KPEOWTHOTO KJIMMaTa CTPAaHBI M CTENCHH 3aBUCHMOCTH OW3Heca
PEUTHHTYEeMOM KPeAUTHOW OpTraHr3allii OT CTPAHOBBIX PHUCKOB.
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O06mras Tabmuia (akTopoB U BECOB NPEICTABICHA HUKE:
Bec HOATYIIL B Bec noxkazarens
Honrpymnmna ¢akropor Py [Mokazarenu B UTOTOBOM
HUTOTOBOM Oairie
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%
COOCTBEHHHUKOB BeposaTHOCTh NOAEPKKU 10%
PrIHouHbIe TO3UIIMH 4%
Onenka OuszHeca H 0 0
N 10% JuBepcudukaiysi no BugaM OuzHeca 3%
KOHKYPCHTHOW CPEIbI
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 pe3epBUPOBAHUS 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 '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBUCUMOCTB OT PHIHKOB KaluTaia 0,5%
OKkcrepTHas ~ OIICHKa ~ KadecTBa
JlocTaToOYHOCTD u 0 P H 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/EJIBHO B35TOE HAMPABJICHUE UCCIIEIOBAHMUS OJTHOTO WIIM HECKOJIbKUX aCIEKTOB JACATEIbHOCTH KPEIUTHOMN
OpraHU3aINH 1 OIIEHUBALETCS 110 onpeneneHHoH mkaie, ot 0 go 120 6anos. Ouenka (hakTopoB IPOU3BOIUTCS
MOCPEACTBOM METO/1a GUHAHCOBBIX KOA(D(MUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJIN3a.

PeiliTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(HUKanUio, TO €CTb 3aBHCUMOCTH
UTOrOBOro Oaiga OT JIOrapu(MOB KOJUYECTBCHHBIX IICPEMCHHBIX W OT (DUKTHUBHBIX IIEPEMEHHBIX
(ka4ecTBeHHBIC (PAKTOPHI).

WtoroBelid 6aymur pedTHHIOBON MOJEIH PACCUMTHIBACTCS KaK CyMMa IMOJIYYCHHBIX MO (haKTopam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOrO B TabiHIe (PaKTOPOB U BECOB:
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TOTAL SCORE =}Y; Xi * Ki, rne

Ki — 3Ha4yeH#He i-r0 KpUTEpHs;
Xi — COOTBETCTBYIOIIHI JAHHOMY KPUTEPHIO BEC.
Heob6xoanmpIMu HCTOYHHKAaMU HH(GOpMANUH IS aHATIN3a KPEIUTHBIX OPTraHU3aIMH SBISIOTCS:
— OTYETHOCTh, COCTAaBJCHHAs B COOTBETCTBHH C MEXIYHApOJHBIMH CTaHAApPTaMH (HHHAHCOBOH
oryetHoctu (IFRS) w/mnmu oOmenpuasaTeiME cTaHmaptamu Oyxramtepckoro ydera CIHIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA C YIETOM MPUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAs IO HAIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYETHOCTH. I OLEHKH
poccUIiCKMX KOMMEpUeCKHMX OaHKOB BO3MOXKHO HCIIONB30BAaHHE OTUETHOCTH, COCTABICHHOW B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MaccoBoi HH(popmManuy;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMalMOHHBIH MEMOPaHIYM;
— MaTepHalibl PEHTHHIOBBIX areHTCTB;
— cmucok adunrpoBaHHBIX JHI, WHPOPMALUS O CYIIECTBEHHBIX COOBITHSX, a TaKXkKe Ipodas
nH(popManus, NOAIEKAINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ MPOYNE UCTOYHNKN Ka4eCTBEHHONH MH(POPMAINN O KPEAUTHOW OpraHn3alyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, 1 HA000POT.
I Tpadusre n 6oHycHBIE 6aiTbl. [IpH BIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOMN
opranuzanuu. JlaHHele (pakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMsHHA (akTopa, aToMy (hakTopy nprcBauBaeTcs mTpadHOW WM OOHYCHBIN 0ani, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEUTHHTOBOIM MOJIEIIH.
HUcxons u3 konumuectBa HabpaHHbIX nToroBbix 6amioB (TOTAL SCORE), kpenutHo# opranuzaiuu
MIPUCBAaNBACTCS BHYTPEHHUH PEHTHHT (COTIacHO MEXIYyHapOAHOM IIKaie PeHTHHIOB) B COOTBETCTBHUH CO
CIIeIyIoNIeH TabIuiei:

Hrorossrii 6amt BHy’l:‘peHHI/Iﬁ
peHTHHT
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 npocpoyeHHBIX KpenuToB Ooiee 25% kpeaurHoro moptdens (cormacuo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PMHAHCOBOT'O I'O/Ia;

3. Hapymenust kpenutHoW opraHu3anyedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyxmueit 180-U banka Poccun.
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IMpuioxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0UTOpPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
3a/10J1KeHHOCTH )

Jlebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3a0JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIA 06erau1/11/1

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM MHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILIATE JIIMBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SMHUTEHTOB, I0XOJaM IO IIasM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

Jleburopckast 3aJ10JDKEHHOCTD TI0
BO3BpaTy  CpEACTB CO cuyera
Opokepa /co cuera B HKI]

OTcyTCcTBHE TPU3HAKOB
obecrieHeHNs

3 pabouux gHs

Jleburopckasi  3a70JKEHHOCTS,
BO3HMKIIAsE B  pe3yibTare
NepeBoia JCHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux mHs

Jebutopckas 3a10JDKCHHOCTD 110
MIOCTOSIHHOM YacTH apeHJHOU
TUTATEI

Cpok noraueHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JHEH C 1aThl
OKOHYAHUS apCHIHOTO MePHOIa

10 pabounx HEH ¢ HaThI
HACTYIUICHUSI CPOKa MCIIOTHEHUS
00s13aTEILCTB, COTJIACHO
YCJIOBHUH A0rOBOpa

16 Jlna HeomepalMOHHON JEOMTOPCKOHM 3aJ0IDKEHHOCTHM ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTEIbCTB KOHTPArCHTOM HE MPEIYCMOTPEH.
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Jlebutopckas 3a10JKCHHOCTD 110
TIEPEMEHHON YacTH apeHAHOU
aTel (HalpuMmep, BO3MEIICHHE
KOMMYHAQJIBHBIX pacX0/10B, IjiaTa
¢ TOBapooOopoTa)

Cpok noraiieHus
3aJI0JKEHHOCTH HE MPEBBIIIAET
25 pabouux THEH ¢ naThl
HAYHUCIICHUS TAKON JeOUTOPCKON
3aJI0JKEHHOCTH

10 pabouux mHEH ¢ naThl
HACTYIUICHHS CPOKA UCIIONHCHHSI
00513aTeNbCTB, COrTTACHO
YCIIOBUH AOrOBOpa

Jebutopckas 3a10KECHHOCTD 110
HAYUCJEHHBIM  TPOIEHTAM Ha
OCTaTOK JEHEKHBIX CPEJICTB Ha
pacyeTHOM cUeTe

OTCcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

obeciieHeHHe POU3BOTUTCS C
MEPBOTO JIHSI IPOCPOUKU
00s13aTeNbCTB OAHKOM

Jeburopckas 3a10JKEHHOCTS 110
caeIKam (o KOTOPBIM
HacTynwia HauOoyee paHHAA
JlaTa paciyeToB)

OTcyTCcTBHE IPU3HAKOB
o0ecLIeHEHNS
Cpok noramieHus 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Oonee 15
pabouux AHE ¢ AaThl ee
BO3HUKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTallNyU U
Mepe3aKIUYCHUI JOTOBOPOB).

3 pabouux AHs

ABaHCLI, BBIJAHHBIC 110 CACJIKaAM
34 CUCT UMYIICCTBA (I)OHZ[a

OT1cyTCcTBHE IPU3HAKOB
o0ecLIeHEHNS;

Cpok noramenus JeOUTOPCKOH
3a[I0JDKEHHOCTH He Oornee 15
pabounx qHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C yIE€TOM CpOKa
IIPOJIOHT AN U
Nepe3akI4YeHU JOTOBOPOB).

3 pabounx mHA

Oco0ble yciaoBusi, NpUMEHsIEMbI€C 1JI OLCHKHU U o0ecueHeHu sl neﬁnmpcxoﬁ 3a10/IZKCHHOCTH, HC

yKa3aHHOIi B Ta0Jule BbIlIe:

— JebuTopckas 3aJ0/DKEeHHOCTh 110 aBaHCaM, BBIJJAHHBIM Ha OIUIATY YCIYI CIEIHAIN3UPOBAHHOTO
JIETIO3UTAapHs], Ay AUTOPCKON OpraHN3aIliH, OIICHIINKY, OMpIKe U JIMILY, OCYIIECTBISIONIEMY BeCHNE
peecTpa BIAAETBbIICB WHBECTUIHOHHBIX TaeB [IM® um Ha omiary pacXomoB, CBS3aHHBIX C
JIOBEPHUTEIBHBIM YIIPAaBICHUEM, OIICHMBACTCS 110 HOMHHANY H OOCCICHHMBACTCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPSAIKOM, YKazaHHOM B [IpmiokeHnn 4, 0 CTeUeHUH 25
pabounx AHEH ¢ JaThl OKOHYaHHS CPOKa OKa3aHUs YCIIyT, YCTAHOBICHHOH YCIIOBHSIMU JOTOBOPA;

HapylIeHUs NpaB BIAJENbLEB WHBECTHLIUOHHBIX IIacB,
00ecIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUH C TOPSIKOM, YKAa3aHHOM B
[Mpunoxenun 4, 1o ucTedeHun 25 paboumx AHEH ¢ 1aThl € BOSHUKHOBEHHUSI.

JIeOuTOpCcKasl 3aJOJDKEHHOCTh Ympamimsromeidl kommannu [IM®, Bo3HHKmAs B pe3yibTaTe
OLICHMBACTCS 110 HOMHHAIY H

OOeclieHeHHe yKa3aHHOM JEeOMTOPCKOM 3a/JI0JDKEHHOCTH HE IPOM3BOAMTCS INIPH  COOJIOCHUN

CIEAYIOIINX YCIOBUI:

— Hanuure 000CHOBaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IPOBaHHOFO) CYXKACHUA praBJ'ISIIOIlICﬁ KOMITaHUN
0 TOM, YTO YBCJIHNYCHHC CPOKOB OKa3aHUs YCIYT WJIN NOTralllCHUA ,Z[e6PITOpCKOﬁ 3a10JDKCHHOCTHU HE
SABJACTCA CJICACTBUCM HETAaTHUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

/oxazanus ycayr [TU®.

HaJIMYUe€ JOKYMCHTAJIbHOI'O MMOATBCPIKACHUA OT KOHTpAreHTa CpPOKOB MOrali€Hus 3aJ0JDKECHHOCTHU

Jlebutopckas 3a0KEHHOCTD 10 BO3MEIIEHUIO HAJIOTOB 13 OF0/KETa OIICHUBACTCS TI0 HOMUHAIY H
He 00eCIIeHNBAETCSI HE3aBUCHMO OT CPOYHOCTH €€ MoTalleHus. B ciryuae mosrydeHust 0T HaJlOTOBOTO OpraHa
pemeHns 00 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM M3JIHIIHE YIUTAYCHHOTO HAJIOTa, TIP OMCXOIUT
npekpamenne npuzHaaus B [IM® neOutopckol 3aJ0JDKEHHOCTH MO BO3MENIEHUIO CYMMBI Hajora, B
pa3Mepe, yKa3aHHOM B TAKOM PELLEHUHU.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Iennbie 6ymary, o KOTOPHIM HEBO3MOXHO OIPEACIUTh CIPABEITUBYIO CTOUMOCTh HHBIM
crocooom;

— Henpmxumoe UMyIecTBo;

— HMmyiecTBeHHBIC IpaBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE;

— IIpaBa apeHbI HEBMX)KAUMOTO UMYIIIECTBA,;

— IIpoyas mebuTopckas 3aM0KEHHOCTb, B CIy4ac HaJM4YUs MPU3HAKOB OOCCICHCHUS H
HEBO3MOYXHOCTHU MHBIX METOJIOB OMPEICICHHUS CIPABEIINBONH CTOMMOCTH.
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIAT0K

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast oupxa”

lonkonrckass ¢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

Amepuranckas GpougoBas oupxa (American Stock
Exchange

Dow Jones
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