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l. OO0mue nos0KeHus

Hacrosmue [IpaBuna onpeaeieHnss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
maeBoro MHBecTHUIHOHHOTO (oHma HemBmwknmoctd «AKTHUBO ITATHAAUATDb» (mamee — «Doumy,
«[IN®y) pazpabotarst OO0 YK «Anbda-Kanuram» (qanee — «Y npaBisromas KOMIaHAS») B COOTBETCTBHU
¢ TpeOOoBaHMSIMHU 3aKOHOAaTenbCcTBa Poccutiickoit exepannu, B ToM grcie Yka3anus banka Poccun ot 25
aBrycta 2015 r. Ne 3758-V «O06 ompeneneHiH CTOMMOCTH YHCTHIX aKTHBOB HHBEC TUIIMOHHBIX (DOHIIOB, B TOM
YHCIIe 0 MOPSJIKE pacuéra CpeJHEro10BOM CTOMMOCTH YHUCTHIX aKTHBOB [1A€BOT'0 MHBECTHLIHOHHOTO (OHIA U
YHUCTHIX aKTHBOB aKLIIMOHEPHOTO MHBECTHUIIMOHHOTO (pOHJA, PACUETHONH CTOMMOCTH WHBECTHIMOHHBIX MaeB
NaeBbIX MHBECTUIIMOHHBIX (POHIIOB, CTOMMOCTH UMYIIECTBA, IEPEAaHHOTO B OIUIATy HHBECTUIIMOHHBIX I1ACBY
(manee — «Yka3aHue») U MHBIX HOPMaTHBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHKCIIe MTOPSI0K pacuéra CpeAHEro10BOH 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 00s3aHa ONPENEISTh CTOMMOCTh UYHCTHIX 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 CIIy4YasiX, PEYyCMOTPEHHBIX
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 (M3MEHEHHsI W JIOTIOJIHEHMS, BHOCHMBIC B [IpaBmia) mojurexaT pacKpBITHIO Ha caifTe
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 mHe# n0 maThl Hadana npuMmeHeHHs [IpaBui, ¢ 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 KaleHAApPHBIX JIET Ha caifTe YmpaBisiouiei
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, IMOJUICKAININX HCIIOJHEHHUIO 3a CUYET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHs] CTOUMOCTH YUCTBHIX AKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMUMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM crangaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Munuctepctsa punancoB Poccuiickoit @enepanmu ot 18 urons 2012 rona Ne 1061 «O BBeieHNM B IeHiCTBUE
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, BBEIEHHBIMU B JEHCTBUE 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 denepanum», 3aperucTpUpoBaHHBIM MHHUCTEPCTBOM 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 (MHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JerictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MN®D (nanee — «CI'CUAy) Ha m000i eHb ONpPEesieTcs KaKk OTHOIICHUE
cymmbel CHA Ha Kaxaprii pabounii 1eHp KaJeHIapHOTO rofa (eciu Ha pabodnii IeHb KaJICHAApHOTO Toja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNseTcs:

—  Ha jary 3aBepiueHus (oxonuanus) Gpopmuposanus [T1D;
— B CIIy4ae IIPHUOCTAHOBIICHUS BBIJAYH, NOTAIICHUS U 00MEHA WHBECTHLIMOHHBIX I1acB — HA
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
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— B ciyvae npekpainenus [IM® — Ha naty BO3HUKHOBEHUSI OCHOBAHHS €0 MPEKPALICHNUS;
— mocne 3aBepuicHus (okonyanus) popmupoBanus CUA [N O onpenersieTcs: B mOpsiaKe:

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

o Ha TmociemHWid paboumii JeHP CpoKa TpHUeMa  3asdBOK, IIOTallleHHUE
WHBECTHIIMOHHBIX I1aCB;

O Ha Jary, TPeNIIecTBYIOUIYI0 JaTe mepexona (OoHAa M3 OTHON YIpaBIIOUICH
KOMIAHHM B JAPYr'yl0O  VIOPAaBIAIONyI0 KOMIAHHIO HW W3  OJHOTO
CICIHANM3APOBAHHOTO  JIEMO3HWTapusi B IOPYrodl  CHenuann3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTh YHCTHIX aKTHBOB OMPEICIICTCS HE MO3HEEe pab0overo JHs, CICIYIOMEero 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISAETCS OMpeIeIeHe CTOMMOCTH YUCTHIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YYETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYIHBIX OJisl YMIPaBIAOIIed KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenns CI'CHA nparoit, 3a kotopyto onpenensercss CHA I[N®, nonumarorcs Bce
natel onpenenenus CHA [N, ykazanusle B HacTosmux [IpaBunax.

CroumocTs 4YHMCTBIX akTHBOB, B ToM umcie CI'CHA, a Takxe pacuérHas CTOMMOCTb
WHBECTUIIMOHHOTO rast @OHa OMPEeTI0OTCs ¢ TOYHOCTHIO JI0 IBYX 3HAKOB ITOCIIE 3aIATOH, C IPUMEHEHHEM
MpaBAJI MaTeMaTHYECKOTO OKPYTJICHHUS B BalllOTe, yka3aHHOW B [IpaBmiiaXx ITOBEpUTEIHHOTO YIPABICHUSI
DoHAOM.

B cnyuae ecnu B [IpaBuinax poBeputensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTCA CTOMMOCTh YHCTHIX akTuBoB, B ToMm uucie CI'CUA, wiu pacuéTHas CTOMMOCTb
HWHBECTUIIHOHHOTO Tast DOHIa, TO YKa3aHHBIC CTOMMOCTH OIIPEICIIAIOTCS B PyOIIsX.

B cnyuasx M3MeHEHHUs MAHHBIX, HA OCHOBAaHHHM KOTOPBIX ObLIa OMpeleieHa CTOMMOCTh YHCTBHIX
aktuBoB B pazmepe 0,1 (Homp mensix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B clydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO TPH3HAHUSA/TIPEKpAICHIs IPU3HAHNS aKTHBa (00s13aTEbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTeIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHT
nepepacdéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISITHCS TOJBKO B CIyYae, Koraa
OTKIIOHEHHE HCIIOJIF30BAaHHOW B pacyére CTOMMOCTH akTHBa (00s3aTenpcTBa) cocTaBisieT MeHee deM (0,1
(Hounp nienmsIx oiHA necsiTast) % KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH YHCTHIX
aKTUBOB Ha 3TOT MOMEHT pacuéra cocrtaBisier MeHee 0,1 (Homp menmsix omna necsarast) % KOppEeKTHOU
CTOMMOCTH YUCTHIX aKTHBOB.

CTonMoCTh UMYIIECTBA, MEPEAHHOTO B OIJIATy MHBECTHIHOHHBIX NaeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu dDeznepanbHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUH C HUIM HOPMATUBHBIX aKTOB, TpeOoBaHusiMu Y Ka3zauus u [IpaBuinamu onpezaencuus CHA.

JlaTa, M0 COCTOSIHMIO Ha KOTOPYIO OMpeNeNsieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OILIATy
WHBECTUIIMOHHBIX MaeB [1M®D, He MokeT OBITH OMpeNeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIydyacB OIpPEIEICHUS CTOMMOCTH HWMYIIECTBa,
MIePEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [111®D, Ha OCHOBaHUM OTYETA OLICHIINKA.

Jara, o COCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX MaeB [IM®, Ha OCHOBaHWH OTYETa OLECHIINKA, HE MOXET OBITh paHee TPEX MECSIEB JI0
JIATHI TIepejady TAKOTO NMYIIECTBA B OIJIATY HHBECTHIIMOHHBIX maeB [T O.

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OTUIATy WHBECTUIIMOHHBIX TaeB [TN®, onpenensiercs mo
coctosiHuIo Ha 23:59:59 Ha nmaTy mepepauu UMYIIecTBa B OIUIATY HHBECTUIIMOHHBIX maeB [TN®.

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

1. OOmwue mos0KeHUs

Kputepun npu3HaHWS, NpPEKpallCHUS NPU3HAHWUS  ONPEACISIIOTCS B COOTBETCTBHU  C
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOM OTYETHOCTH. METOJIBI OIPEICICHUS CTOMMOCTH aKTHBOB U
00513aTENBCTB ONPENEISIOTCS B COOTBETCTBUH ¢ MeXIyHApOJHBIM CTaHAApTOM (DPMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/IbI OTIPEAETICHUS] CTOMMOCTH aKTHBOB, BXOSIINAX B
COCTaB HMMYIIECTBA pa3HBIX I1aeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS TMOJ YyHpaBICHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B ciyuae mpnoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPBIX WM METOIBI OIPEICIICHHS
CTOMMOCTH KOTOPBIX HE OINUcaHbl B Hactosumx IlpaBunax, Ympasmsiomas KoMrnaHus 3a0aroBpeMeHHO
BHOCHT JIOTIOJIHEHUsI B HacTosiue [IpaBuia.



2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA IACBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJIKUT PETYISIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIEHEeHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBONH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHI, KOTOpBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KuAaeMble Oy IyIue IeHe)KHbIEe TIOTOKH 110 HUM (J1ajiee — NPU3HAKN
obecrieHeHHS).

OmueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPAKAIOLIYI0 CYMMY, KOTOPYIO yIaCTHHKHU PBIHKA TOTPEOOBaIN
ObI B KaUeCTBE KOMIICHCALINH 332 HEONPEAEICHHOCTD, IPUCYIIYIO JCHEKHBIM ITIOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiIstoast
KOMITaHHMS HCTIONIB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS JAaHHBIE IO
BepositHOCTM nedonta (PD) omHoro u3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe KpenutHoe PeiitunroBoe ArenrcrBo (AKPA), Peiitiuarosoe
areHtcTBO RAEX («Okcnept PA»), myOnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B
COCTaBE ©XKETOJHOTO OTYETa, B MOPsIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MOJETH YTpaBiAomell KOMIAHUH, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWUTHBIH PHCK
UCTIONB3YIOTCS JaHHBIE 1O BeposATHOcTsAM aedonta (PD), ompenencHHble YTpaBisiomed KoMITaHHEH
(ucnone3yroTcst MyOJIWYHBIE CTATHCTHYECKHWE AaHHBIE MO BeposiTHOCTAM aedonra (PD) peiituHroBoro
areHTCTBa B COOTBETCTBHUH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHWHTra, TO A KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHOJIB3YETCs JaHHBIC [0 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKHU Y TIPABJISIOLEH KOMIaHUH.

MeroyKa OLUEHKH KPEAUTHOTO PUCKA KOHTPAareHTa M KOPPEKTHPOBKU CIPABEIUIMBONW CTOUMOCTH
aKTHBOB Ha KPEAWUTHBIH PUCK KOHTpareHra (Jajee — MEeToiuKa) npuBeaeHa B [IpunoxkeHun 4 K HACTOSIIMM
IIpaBunam.

TectupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX WHBECTHUIMOHHBIX (POHIIOB, Ha
obeclieHeHre TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto Aaty omnpexneneHust CHA.

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

B OTHOIICHNUH FOPUINYECKHX JIHIL:

— yXy/ueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOM OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHI)KEHHE KpPEJAWTHOTrO peiiTMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COObITHE
MPUMEHSIETCS JUIsl aKTUBOB, METOIMKA ONPE/ICNICHHs] CTOMMOCTH KOTOPBIX TPeJIoaraeT KOppeKTHPOBKY Ha
KPEIUTHBII PUCK KOHTpAareHTa, y KOTOPOrO HMEeTCs MyOJIMUHBbI pPEeHTHHT OJHOTO W3 KPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJWKOH, MpuBeaeHHOW B [Ipunoxkennn 4 K HACTOSIIUM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0TO JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOPrOBBIX AHEH NpH OTCYyTCTBMM pocTa noxonHocth O®3 W mpH OTCYICTBHM pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTNpaBisiolmlass KOMIIAHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXKJCHHS  ONpEACNSET  BIMSHHE  pOCTa  JOXOJHOCTH  oOnuranmum  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHHS CO CHPAJIOM aHAIOTHUHBIX oOnuramuii k OP3 Ha
JIaTy OICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUM MOTAIICHUS WX BBIIUIATHI MIPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIIEMY akTHBbI DOH/a, a Takxke
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpManus IpsSMO WIH
KOCBEHHO HaOmrojaeMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIOUYEHHEM HapyIIeHHS CpPOKa HCIOTHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe NMepeMEHHOM YacTH apeHIHbIX IuIaTexel (TakuX Kak BO3MEIICHHE
KOMMYHaJILHBIX yCIIYT, IUIaTa ¢ TOBapooOOpOTa U MHBIE) Ha MEHBLINH CPOK, YEM OIIPE/IENICHO Y IPABIISIOIEH
KOMITaHWHU JAJIsI TIpU3HaHUs Jiedonrta, HO OONbLIMH, YeM s NpHU3HAHWSA JeOUTOPCKON 3aJ0JDKEHHOCTH
OTIepaIMOHHON (IIPY HAIMYNH 000CHOBAHHOTO MOTHBUPOBAHHOTO CYX/ICHHS Y IIPaBIISIONIEH KOMITAaHHUH);

— HapylIeHHe CPOKa HCIIOJIHEHUS 0053aTelbCTB Oosiee 4eM Ha CPOK, MPU3HABAEMBIH IS
JIAaHHOTO BH/1a 33JJOJDKEHHOCTH OIIEPALMOHHBIM, HO MEHEe, YeM ONPE/IeNICHO YTIPaBIsIoNeld KOMITaHHe! JUIst
npu3HaHus nedoiTa (TEXHHISCKUH nedoIT) 32 UCKITIOUCHHEM HapyIISHUs CPOKa HCITOJIHEHHUS 00513aTebCTB
KOHTPareHTOM I10 OIUIaTE MIEPEMEHHOMN YacTH apEeHAHBIX IIATEKEH (TaKMX KaK BO3MELICHHE KOMMYHAIbHBIX
yCIyT, TIJIaTa ¢ TOBapooOOPOTa M MHBIE) HA MEHBIINI CPOK, YEM OIPENCICHO Y IPABISIOMECH KOMIAHUH IS
npu3HaHus aedonra, Ho OOJBIIHIA, YeM JJIS PU3HAHUS JeOUTOPCKON 3aI0JKEHHOCTH OTIEPAIlMOHHOM (TP
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HaJIMYMK1 0OOCHOBAHHOI'O MOTUBHPOBAHHOTO CY)KACHUS YTIPaBISsIONIeH KOMIaHUH);

— MOSIBIICHHE MPU3HAKOB 0aHKpOTCTBa (coriacHo denepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENBHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHUHU OQHUIMAIBLHOMN
uHpopmanuy;

— OITyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
TpaBOBBIMHU akTamu Poccuiickoit @eneparmn nHbOpMAHI O MPOCPOUIKE UCTIOTHEHUS IMHTECHTOM CBOMX
00s13aTEILCTBA;

— OT3bIB (2HHYJIHPOBAaHWE) Yy OSMHUTEHTA/KOHTpareHTa JMICH3MM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAareHTOM
JIOOPOBOJIHHO )/yIPABISIIONIEH KOMITAHAHM TAeBBIX HMHBECTHHHOHHBIX (oHmoB I[IM®, mam KoTOporo
HaxonsaTcs B coctase [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JIEATEIHHOCTH (32 WCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAareHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CJIM JaHHas Mpoleaypa C
OoJIbIION  BEpPOSATHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyXHBaTh (hPUHAHCOBBIE
00s13aTeNBCTBRA.

— Tekymas w/unmu Oymymas HECHmOoCOOHOCTh (0 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOIIAsiCA HAa  OJHOM W3
HIDKETICPEUHCIICHHBIX KPEUTHBIX COOBITHI NN UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOTO JOJITa IIO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 UCKIIOUEHHEM MPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbTOTHBIM MIEPHO/IOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIY OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa UCTIOIHEHHS JII000T0 U3 IPYTUX aHAJIOTHYHBIX 00513aTebCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHJIy OIOBOPKHM O JIOCPOYHOM HACTYIUICHHH CpPOKAa MWCIIOJHCHHUS
00513aTENBCTBA B CBA3H C OOBABICHHEM JedonTa Mo JI0O0OMY OPyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPaTOPHH, IPH KOTOPOM KOHTPAreHT OTKa3bIBAaETCSl OT COBEPIICHUS IUIaTeXa
WIN OCTIapUBacT IOPUANYECKYIO CHITy 0053aTeIbCTBa;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a COo0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHON CTaBKH,
Mpe/Iosaraliee MeHee BhITOIHbIE JJIsl KPEIUTOPOB YCIIOBHS;

— MPeIOCTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MILHKY B CUITy 9KOHOMHUYECKHX PUYUH
WM JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHEHMSMH 3TOrO 3aEMIIHMKA, KOTOPYIO
KpPEOUTOp HE MpPEeJOCTaBMIl Obl B WMHOM cliydae (B TOM YHCIE PECTPYKTYpHU3alUsi 3aJ0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIaTeXel);

— MCUYE3HOBEHHE aKTHBHOTO PHIHKA JUIl (PMHAHCOBOTO aKTHBAa B pe3yJsibTaTe (HPMHAHCOBBIX
3aTpyJHEHUI SMUTEHTA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIei KOMIaHHueH.

B OTHOIICHHUN (PU3NYECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisifonleld KOMIAHUM WH(QOpManuM O CHIDKEHHH BO3MOXKHOCTH
(hm3MIecKoro IHa 00CIyKUBATh 0053aTeIHCTBA (TOTEPs PaOOTHI, CHIKEHUE 3apa00THON TTATHI MM HHOTO
pacmonaraeMoro J10Xo/aa);

— NOsIBJIEHHE Y Y paBIIsoIeil KOMIIaHUU HHPOPMAIU 00 UCIIOIHUTENLHOM ITPOU3BOJICTBE
B OTHOIICHUH (PU3MUYECKOTO JINIIA;

— HosIBJIEHHE Y Y IPaBIISIONIeH KOMIIaHUK HHPOPMAIMK O BO30YKICHUH YTOJIOBHOTO JIeNa B
OTHOIIEHUH (PU3NYECKOTO JINIA MK OOBSBICHHH €T0 B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIIPEJeIeHO
VYupapisronied KOMIaHUM AJsl Npu3HaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HaHuS JeOHUTOPCKOM
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a MCKIIOUYCHWEM HapyLIeHUs CPOKa WCIIOJNHEHUsI 0053aTeIbCcTB
KOHTPAreHTOM I10 OIUIaTe MIEPEMEHHOHN YacTH apeH/IHBIX IIaTeXeH (TaKiX KaK BO3MELIeHHEe KOMMYHAIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENEIICHO Y IPaBIISIONICH KOMIIAaHUH 1S
NpH3HAHUA 1edonTa, HO 00BN, YeM JUIS TPU3HAHUS T1eOUTOPCKON 3aJ0JPKEHHOCTH OTIEPAlMOHHON (TIpH
HAJIUYAH 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHHS Y IPABIISIONICH KOMIIAHUH);

— WHBIE COOBITHS, ONpeaesieMble Y IPaBIIomeii KOMIaHUEH.

OObecueHeHNE 0 PA3IUIHBIM aKTHBAM, OTHOCAIIMMCS K KOHTPareHTy:

— B ClIydyac BO3HHUKHOBCHHS OOECLIEHEHHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eCLIEHEHHBIMY;




— MOPYYHUTEIbCTBA U TaPaHTUU HAXOJAIIErocs B Je(ONITe KOHTPAreHTa NMPUHHUMAIOTCS B
pacueT ¢ y4eToM 00eCICHEHUS,
— MPY HAPYIICHUU CPOKA UCTIOTHEHUS 0053aTeILCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON
YaCTH apCHIHBIX TUIATeKEH (TAaKUX KaK BO3MEIICHIE KOMMYHAIIBHBIX YCIIYT, TUIATa C TOBAPOOOOPOTA M HHBIC)
Ha MCHBIIUI CPOK, YeM OMPEACICHO YPaBIISIONICH KOMITAHUEH [T TpU3HAHUS 1e(oiTa, HO OB, ueM
JUIsl TIpU3HAHHS JAeOUTOPCKOH 3a0JKEHHOCTH OMEPALMOHHOM, YIpAaBNSIONIas KOMIIAHUS BIpaBe HE
MPOBOIUTE OOCCIICHEHHE YKa3aHHOW NeOWTOPCKOW 3alJOoDKEHHOCTH (B cooTBeTcTBHHM ¢ 1. 2. Orenka
aktuBoB. Obecrierenne 6e3 medonra [Tpunoxenns Ne4). /lanHoe neiicTBHE MODKHO OBITH 0OOCHOBAHO
MOTHBHPOBAHHBIM CYXKICHHEM Y IPABIISIONICH KOMIIAaHHH.

MOHHUTOPHHT NPU3HAKOB 0OECIICHEHNS:

— MOHHUTOPHHT 110 (UHAHCOBOM OTYETHOCTHU - HE MO3XKE YeM depe3 1 MecsI] moce nosBIeHus
TaKOM OTUETHOCTH, HO HE peke, ueM | pa3 B nmonroaa qig oruetHocT no PCBY u 1 pa3 B rog A oT4eTHOCTH
o MC®O;

— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar MpoBOANTCS Ha €KeIHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT 110 JJAHHBIM I10 CYJCOHBIM pa30MpaTeIbCcTBaM IPOBOJHUTCS HE PEXeE, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT MIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTtostHust 00eclieHEHUs. Y IpaBIIsIomas KOMIIaHAS UMEET MPaBoO MPEKPATUTh CUUTATh
3aJJOJDKEHHOCTh OOECIIEHEHHOH (HaHHOE [eiiCTBHE JOJDKHO OBITH OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJIeHHEM YTPaBJISIONIeii KOMIAHUN):

— B CJlydae IpEeKpalleHus NPUBEIIIEro K 00ECIEHEHUIO HapyILIeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE IBYX KBapTaJlOB;

— B Cllyyae H3MEHEHHS COCTaBa AaKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B clydae nony4yeHuss HMHGOPMAMKM O MpEeKpalieHHH CyAeOHOro/yroJoBHOTO
IpecieJ0BaHN 3aeMIIUKa/KOHTPAreHTa Iy TeM ONpaBAaTeIbHOTO IPUT0BOpa TNO0 NpekpaineHus aena. [Ipu
3TOM B CIIyda€ MHPOBOTO COIJIAIICHHS MEXIY 3aEMIIMKOM/KOHTPAreHTOM W HCTLHOM Y IPaBIISIOMIAs
KOMITaHHS 00s13aHa MIPOBECTH ONEHKY (PHHAHCOBOTO COCTOSHHSA C YUSTOM M3BECTHBIX MIIH MPEIIOIaracMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnm cripaBeiiiBasi CTOMMOCTD aKTHBA OIPEIEIIsIach HA OCHOBAHUH OTYETa OLIECHIIHKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecsIeB A0 JaThl BOSHUKHOBEHHS NPH3HAKOB OOECLECHEHHs aKTHBA,
Ynopasisromas KOMIaHWS HE BIPABE HCIOJIH30BATH TAKOI OTYET OIEHIIUKA Ui ONpeAeSieHUs TeKyIuen
CIPAaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBISIONIAs KOMIAHUS B CPOK, He mpeBbimaromuii 10
pabounx aHEH (ecau MHOW CPOK HE MPEeTyCMOTPEH B ONMMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIIAHOBYIO TIEPEOICHKY aKkTHBa. /laTa, 0 COCTOSHUIO Ha KOTOPYIO OIPEAEsIeTCs
HOBas OLICHKA, He JIOJDKHA OBITh paHee IaThl BOSHUKHOBEHHUS COOBITHSA, BeAyLIero K o0ecnieHeHuo. Jlo 1aTel
MEPEOLICHKH CIIPABEUINBasi CTOMMOCTh KOPPEKTUPYIOTCS C YIETOM TPeOOBaHMWH HACTOSIIIETO ITYHKTA.

B cnydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLIEHHM AaKTHBA YIIPABIAIONIAs KOMITaHHS
oopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEHNsI M 0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JOJKEH COJIePIKaTh:

— CBeJICHNS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TIOAJIEKHUT 00ECIIEHEHNIO;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHWEM HMCTOYHHUKA
HHPOPMALNHU WK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHGOPMALMIO 00 HCHOIB3yEeMOM METOJIe KOPPEKTHPOBKH CIIPABEIUIMBOIl CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyera (B CITydae WX HCIIOIb30BaAHNS);

— MHQOPMALMIO O HAIWYMA OOOCHOBAaHHBIX TPHYMH HE IPOBOJIUTH KOPPEKTHPOBKY
CIIpaBeNTNBOM cTOMMOCTH akTUBOB [TM®D B ciyyae Hamuumsi oOecreyeHusl.

VYnpapnsromas KommaHus ysenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIIEHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS IO CUCTEME MIEKTPOHHOTO JTOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIEYIOIEro 3a JHEM BBISBICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HICTOYHUKOB!

— odunmanbHble calTel B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoIHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopMmamnmonaoe areHTctBo AK&M
http://www.disclosure.ru, Accouunanms 3ammTsl HHPOPMAMOHHBIX mpaB nHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoext wunHpopmammonHoro arearcrBa «Murepdakce» - «lIeHTp pacKpbITHS
KOpITopaTHBHOW uHpOpManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON wHHGpOpMAIUn
«TPAUM-TACC»  http://http://disclosure.lprime.ru/, Caiir  packpeitusi  undopmarmn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmaunoHHbIi
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pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WH()OPMAIMOHHOW CHCTEMbI KHUJIUIIHOTO
crpoutesnbeTBa  (https:/Haur.nom.pd/), kaproteku apOutpaxusix gen (http://kad.arbitr.ru/), Empusoro
(enepanbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEICHUH O (pakTax NesTeNbHOCTH IOPUANYECKHX JIUIL,
WHJIMBHIYaJIbHBIX NpEANPUHUMATENed M HHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHocTn (Denpecypce)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegenuid o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosurapus  (https://www.nsd.ru/ru/),
neOuTOpa/KOHTPAreHTa, PEUTHHTOBBIX areHTCTB;

— uH(GOpMaLUsI U TOKYMEHTHI, [IPEAOCTaBIsIEMbIE IEONTOPOM/IOIKHUKOM Y IIPaBIISIOIICH
KOMITaHHH.

— MOHUTOPHHT TPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilydae, €CIM MpH TPOBEICHWM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpHU3HAKax
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha TY JKe naTy. MOHHTOPHHT IPOBOAUTCS 10
OTKPBITBIM IOCTYIHBIM HCTOUHUKAM, KOTOPbIE CTAHAAPTHO UCIIONB3YIOTCS HA PHIHKE B OTHOLLICHUU JAaHHOTO
BUJIa KOHTPAreHTOB ¥ YMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdwomiedl KOMIAHUM Ha MOMEHT IIPOBEAEHUS TECTHPOBAHUS Ha
obeclieHeHHE UMeeTcs oOecrieueHre, Ha BeCh WK OOJbLINIA pa3Mep, 4eM pa3Mep CIpaBeUIMBON CTOUMOCTH
ouennBaemoro aktusa [1M® (B BuAe 3anora, MOPYYUTEIbCTBA, TAPAHTUH, 00S3aTENBCTBA TPETHUX JIUI, 1
T.II.), TO B 3TOM CIIy4ae KOPPEKTHPOBKaA CIIPABEINBOH CTOMMOCTH 0OECIIEYeHHOTO aKTHBA HE ITPOUCXOIHT.
YcnoBue TpPUMEHSIETCSl TONBKO B Ciydae, KOTJa CIIpaBEeAIMBas CTOMMOCTh OOECTieueHHs paBHA WIIH
MPEBBIIAET pa3Mep CIIPAaBETMBOX CTOMMOCTH OLIEHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUCHHMS:

— CropaBeiBasl  CTOMMOCTD  HEIBIDKMMOTO ~ HMMYIIECTBAa, MEPEJaHHOTO B  3aJIOT,
OIpeziesIsieTCsT Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIBJICHUS IpHU3HaKa
o0ecLieHeH

— CrpaBeiiBasi CTOMMOCTh LEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBUHU C MONOKeHUsIMH nyHKTa 5 Paznena |1l macrosmux [Ipasum;

— CrpaBeuiiBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOM,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM IIpaBunam;

— CnpaBeiBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOW, MIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeuiiBasi CTOMMOCTb 00SI3aTENILCTB TPETHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOXKECHUSIMU ToAyHKTa «[Ipodas meduropckas 3a0JDKCHHOCTRY» IMyHKTOB 3-14 Paszmena III, mynkTa 13
Paznena I nactostux [1paBui.

3. Ilpu3dHaHMe M OLlEHKA [JeHEKHBIX CPeICTB

IIpusHaHMe JEHEXHBIX CpPEICTB HA pPACUETHBIX CYETax B KPEOUTHBIX OpraHU3aLMAX
OCYILIECTBIIICTCS B JaTy 3a4HCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOMIMH OaHKOBCKHHA CUET
(pac4eTHbIH, TpaH3UTHBIH, BATIOTHBINA) HA OCHOBAHUH BBITIFICKH C YKa3aHHOTO CYETA.

JleHexxHble cpeicTBa, B TOM YHCIIE Pa3MELICHHbIE Ha HECHM)KaEMOM OCTaTKE Ha PACUETHOM CUETE B
KpEUTHON OpraHn3aIiy, OlIEHNBAIOTCS B HOMUHAIILHOM cyMMe.

IIpexpaieHue NPU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOJUT B CIECIYIOIINE IAThI:

. JlaTa UCTIOMHEHUsI KPeIUTHOW OpraHu3aiuel 00s13aTeNIbCTB M0 NMEPEUNCICHUIO JIEHEKHBIX
CPEJICTB CO CUETa;

. narta pemeHust banka Poccun 06 oT3bIBe TnIieH3MM OaHKa (I€HEXHBIE CPEICTBA EPEXOAIT
B aKTHB «IIpoYas TeOUTOPCKas 3aI0JKCHHOCTDY);

. JlaTa JINKBUIAIIMK OaHKa COTTIACHO HH()OPMAIIMH, PACKPBITON B O(HUIIHATEHOM JOCTYITHOM
ucrouHuke (B ToM grcie 3anvcu B ET'PIOJI o mnkBuaanmm 6aHka B HOPSIIKE, YCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOJATEIIbCTBOM).

JleHexXHBIC CpeCTBa, MEPEYHCICHHBIE Ha OPOKEPCKHUI CYeT, B OTHOIICHHH KOTOPHIX HA JaTy
OIICHKH HE TOJYYCH OTYeT OpoKepa, MOATBEPIKAAIONINIA ITONTYUYCHIE ITePSUYUCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a TakKe MepedrCcCICHHBIe Ha APYroi pacdeTHsI cuer DOHAa, B OTHOIIECHHH KOTOPHIX HA ATy
OIICHKH HE IMOJIyYeHa BhIMICKA 13 OaHKa, MOATBEPKIA0MIas 3a4iclIeHUe IEHEKHBIX CPEICTB HA PACUETHBIN
CUET — HOJIy4arTelib, IPU3HAKOTCS B KAUECTBE MEPEBOJIOB B IyTH (B COCTaBE IEOMTOPCKOM 3a[0JDKEHHOCTH) U
OIICHUBAIOTCS B CYMME TIEPEUUCIICHHBIX CPEJICTB.

[Tpu nepeBojie TEHESKHBIX CPEIICTB MEKAY CUETAMH, B CIIydae BOSHUKHOBEHHSI BP€MEHHOTO pa3phbiBa
MEXTy TaTOW CITUCAHUS IEHEKHBIX CPEJICTB CO CUETa CIIMCAHMSI U IaTOU 3aUMCIICHHS JEHE)KHBIX CPEJICTB HA
CYeT 3aYHMCIICHHs, Takas JEOUTOPCKAs 3aI0JDKEHHOCTh MIPU3HACTCS OMCPAIIHOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA e¢ BOSHUKHOBEHUS. [IpeBBIIICHNE YKa3aHHBIX CPOKOB
MO HE3aBHUCALIMM OT YIPABISAIONICH KOMIIAHWM NMPUYMHAM, & TAK)KC BO3HHKHOBEHHE WHBIX COOBITHH IO
00ECIICHEHHIO BEJIET K HCOOXOIUMOCTH KOPPEKTHPOBKH CIIPABEIIMBON CTOUMOCTH AKTUBOB B COOTBETCTBUHU
C METOJJaMH KOPPEKTUPOBKH CIIPABEIIUBOM CTOMMOCTH, IPUMCHSECMBIMU TS TEOUTOPCKON 3a/I0JKCHHOCTH
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B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszaena Il nacrosmux Ipasun u B [Ipunoxxenun 4.

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurepuu npuzHanus:
— C AAaThl 3a4UCIICHUS ACHCXKHBIX CpeHCTB BO BKJIaJ HAa OCHOBAHHUHU BBIIIUCKH C yKaSaHHOFO
CUerTa;
- C J1aTbl NEPECYCTYIIKU IIpaBa TpeGOBaHI/IH O BBIIJIATC BKJIaJla 1 HAYMCJIICHHBIX IPOLCHTAaX Ha
OCHOBAaHHUU JOT0BOpaA.

Kpurtepnu npekpaieHusi NpU3HAHUS:

- C JaTbl WCHOJHEHMS KPEAMTHOH opraHu3anueil o0s3aTenbCTB 10 BO3BpaTy BKIaJa
(BO3BpAT € AEMNO3UTHOTO cyeTa CyMMBbI BKiIaja Ha cueT [IM®D neHexHbIX cpeacTs);

- C JaThI TIEPEyCTYIIKH MpaBa TPEOOBAHUS O BHIIUIATE BKJIAAA M HAYUCIICHHBIX IIPOIEHTAX Ha
OCHOBAaHUU JIOTOBODA.

- nmata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpraHU3aliH B NOPSIKE, YCTAHOBIECHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JIMKBHJALNN;

- nmara pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3alid Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «poyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

OueHKa 1eN03UTOB U AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CrpaBeayiiBass CTOMMOCTh JICTIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO MOTalleHus,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJIi CpPOK ToramieHus aemno3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JCTIO3UTY
COOTBETCTBYET PBHIHOYHOW JHOO HAXOAWUTCS B [HAIa30HE, ONPEACICHHOM C Y4YETOM BOJATHIIEHOCTH
PBIHOYHBIX CTABOK Ha TOPH30HTE 3 MECsAIa C yIETOM IOCIIeHEH PaCKPHITOH CTaBKH,

CIIpaBeAJIuBasi CTOMMOCTbH JICTIO3UTa MPU3HAETCS PaBHOW OCTATKY JCHEKHBIX CPENICTB BO BKIAJE,
YBEJIMYCHHOU HA CYMMY MPOIICHTOB, PACCUUTAHHBIX [0 COCTOSHHIO Ha KaXKIbIH paboumii IeHb (aTa OI[CHKH)
M0 CTaBKe, MPEIYCMOTPEHHOW JOTOBOPOM JUIsl YAEpXaHHS JIEHEXHBIX CPEACTB BO BKJIaJe B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEeTyCMOTPEHHOTO JJOTOBOPOM.

BonatuiasHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (G)

rae:

Top;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJiaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM IO
Poccuiickoit @enepanini Ha CONOCTABUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTABLIHICS HA ATy OLIEHKH
JIO TIOTallIeHus OLICHUBAEMOTO JICTIO3MTA), PaCKpbIBaeMble Ha odpunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JIENO3MTaM), OIpEJeSICHHBIE B COOTBETCTBUU C Pa3BEPHYTOM HIKaJIOH, 3a
nocieHue 3 Mecsia,

Touu — CPEIHEE apU(PMETHYECKOE CPEIHEB3BEUICHHBIX CTABOK MO JENO3MTaM 3a TMOCIENHHE 3
MecsIIa.

Juamna3oH, onpenenéHHbIi ¢ y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YYeTOM TOCJIeHEH paCKPHITOH CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

(rprH.HOC.}T - 0) < rgor < (rpblH.HOCJI + 6)

B unbIX ClIydasax cCrpaBejinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOfI CTaBK€.

B Cjlyda€ BHECCHUA H3MEHEHHH B yCJI0BUA AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTO3UTa,
MaKCHMaJIbHBIN CPOK B LICJIAX BLI60pa METOAa OLCHKHU ONPEACIIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JACII03UTa, ﬂCﬁCTByIOMHM Ha aTy OLCHKH, MMPUYEM HAKOIJICHHUE CPOKa ACTTO3UTa HE TPOUCXOAUT.

Iopsiiok onpeneieHusi PHIHOYHON CTABKU:

PeIHOYHAsS CTaBKa ONPEAEIAETCs TI0 COCTOSHUIO Ha KaXKIIbIM pabovmii IeHb (J1aTa OLIEHKH).

B KkadecTBe pBHIHOYHOW CTAaBKM HCIOJIb3YeTCs CpPEAHEB3BEIICHHAs TMPOLEHTHAs CTaBKa [0
MPUBJICUCHHBIM KPEIUTHBIMH OPraHH3aLUsIMU BKJIaJaM (Ier03uTaM ) He(pMHAHCOBBIX OpraHn3aluii B pyossax
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Y MHOCTPaHHOMH BastoTe B 11es1oM 110 Poccuiickoit degepanuu Ha COMOCTaBUMBINA CPOK (COMOCTABUMBINA CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OLCHKH [0 MOTalICHHWS OLICHMBACMOTO [CIO3UTa), pacKpbiBacMas Ha
o¢unmansHoM caifte banka Poccun! (nanee — cpeqHeB3BelIeHHAs CTaBKa 110 JENO3UTaM), OIpeiecHHAs B
COOTBETCTBUHU C pa3BepHyTOHN IKamoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUH B HACTOSIINE
IIpaBuna B uyacTH W3MCHCHHS BHJA PBIHOYHOW CTAaBKH ]IS aKTUBOB (00S3aTENBCTB) TMPU3HAHHBIX O
BCTYIUICHUS B CUJTy U3MEHEHUI U A0NIOJIHEHUH B HacTosue [IpaBuiia HOBast ppIHOYHAs CTaBKa IPUMEHSIETCS
C JaThl BCTYIJIEHUS B CHIIy U3MEHEHUI U 1oNOoIHEHUH B HacTosuue [Ipasuna. Ecnu nocnenuss packpbiTast
Ha caiite banka Poccum cpelnHeB3BeIlIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa paHEe, YEM 3a MECHL] 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLICHKH, a TaK)KE B CIy4yae M3MEHEHUs KIIoUeBOH craBku baHka
Poccun nocie mepBoHAYaNBHOTO MIPU3HAHUS, IS ONIPEICIICHHUS PHIHOYHOM CTaBKH 110 pyOJIEBOMY IETIOZUTY
MIPUMEHSIETCS CIELYIOIIUNA TOAXO!

- KiroueBas craBka banka Poccun, neficTBoBaBIast B Mecsie (T.€. CpeIHsis 3a KaleHIapHbIi
MecsII), 32 KOTOPBIA OMpe/esieHa CPEAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPAaBHUBAETCS C KITFOUEBOU
ctaBkoil banka Poccum, nelicTByromiel B Mecsiie IepPBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOM KITFOUCBOU
craBkoil banka Poccuu;

- ecnu kirodeBast craBka banka Poccuu He M3MeHHJIACh JO MOMEHTa MEPBOHAYAILHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyre:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIa/IaM (JIeT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyosx, myoinkyemas Ha ouIinaabHOM caiite Banka
Poccun, 3a Mecsil, Hanbosee OMU3KHIA K AaTe OLICHKH, 110 JACTIO3UTaM CO CPOKOM MPUBJICUCHHU S, TIOTIJA0IIIAM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JAaTy OLIEHKH JI0 MOTAIeHHs OLIEHUBAEMOTO JICTIO3UTa,

KCy.o. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCop. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHIapHBIN Mecsl, 3a KOTOPBIN OIpeeneHa
CTaBKa Tcp.pin.-

Cpenusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

KC 2iKC; + T;
cp. — T )

rae:

T — KonMYeCTBO JHEH B KaJIEHJAPHOM MECSIIIE, 38 KOTOPBIM pacCUUThIBAE€TCS IPOLIEHTHAS CTaBKa,

KC; — xmoueBas craBka banka Poccun, feiicTBOBaBIIAst B i-OM MEPUOJIE KAJICHIAPHOTO MeCSIIa,

T; — KONMMYECTBO JHEW KaJIeHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEWCTBOBala MPOLIEHTHAs
ctaBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO JENO3UTaM He MOAJIEKUT KOPPEKTHUPOBKE HA M3MEHEHHE KIIIOUEBOW CTaBKU
banxka Poccun.

Cpennsis 3a KaJleHAapHBIM Mecsl kiaroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJE 3asTOM.

CrpaBeuIiBasi CTOMMOCTD JCTIO3UTOB B CIIydae HAHYHS [IPH3HAKOB OOCCIICHEHHS OTIPEIEISICTCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IpeycMOTpeHHbIM [Ipunosxenuem 4.

Iopsinok onpeaeneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIIOYAs MIPOICHTHBIN T0X0/I, PACCYUTHIBAIOTCSA B COOTBETCTBHH C YCIOBUSMHI
JIOTOBOpPA, WCXOMIS W3 [OMYIIEHHs, YTO [EHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIATOI JEHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO MOCTYIUIEHHE JEHEXHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 IepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHUS] U3MEHEHHH B JIOTOBOP, a TAKXKE B
Cllydae U3MEHEHUsI CyMMbI OCHOBHOTO J0JITa.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MomeHTOM NEPBOHAYAJIIBHOTO MPHU3HAHUSA IEHHBIX 6yMar SABJIACTCSL MOMCHT HEpexoJa K (DOHHy

! 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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npaB cOOCTBEHHOCTH Ha LIEHHYIO OyMmary, a UMEHHO:

- €CITM [IeHHasi Oymara MoJUIe)KUT Y4eTy Ha CUeTe JIeNO - JaTa 3a4iCiIeHHUs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM /[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBINMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMard He TOoAJexaT YdYeTy Ha cueTax Jerno (3a
HCKIIFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHou Oymarum [IU®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITUCKOI CO cueTa 1Mo BKIaLy (JETMO3WUTY) WM C AAaThl MPHOOPETEHUS] TAKOTO
cepTH(HUKaTa OATBEP)KICHHON aKTOM,;

—  Jlnss HOU — naTa otyera 6pokepa, comepxamiero nHpopManunio o 3aunciennn HOU.

MoMeHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM Oymaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CITM [IeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICNO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouiedl komnanuu J.Y. [IM® B CneumanuzupoBanHoM J[lenoszutapum,
MOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOI IO CYETy JENO;

- €CII JIOKyMEHTapHble IIeHHbIe OyMmMarum He TOAJeXaT YdYeTy Ha cdueTax nemo (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(HKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U IMTOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- TI0 JICTIO3UTHBIM CepTH(HUKATAM - J]aTa CIIMCAHUS C BKJIaa (IeTo3uTa) AeHEKHbBIX CPEICTB,
MOATBEPXKICHHAs BBIMCKOM CO CUeTa 1Mo BKJIAAY (JIETIO3UTY), WIIM C AAThl CIMCAHMS TaKOTO CepTH(UKATa,
HNOATBEPKIECHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUIAIMY SMHUTEHTA (IOTyYeHUs] HH(POPMAIMHU O JINKBUJIALUN YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas ¢ TOMOIIbI0 MOJIENeH,
yKa3aHHBIX B pa3zene «Mo/ienn olleHKH CTOMMOCTH LIEHHBIX Oymar.

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMar B cily4ae HaJIW4Yus MPH3HAKOB OOECLEHEHHS U OTCYTCTBHUS
neH 1 ypoBHsA ompenensercs B COOTBETCTBHH C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
TMIOJTHOTO TIOTAllleH!s] HOMHHAIA B COOTBETCTBUH C YCIIOBHSMH BBIITyCKa IIEHHBIX Oymar - ¢ aThl HOJHOTO
TIOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIIyCKa [IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOW IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
oduIHaNTBEHOTO OITyOJTMKOBaHMS COOOIIEHUS 0 OaHKPOTCTBE SMUTEHTA LIEHHON OyMaru - ¢ J1aThl
oUIHaIBHOTO ONMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHINMKA, COCTABJICHHOTO Ha JaTy IIOCie Hayaja Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CUA.

3a0/KeHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYEeHHBIM Ha ycioBusax T+ (mpu
HECOBIAJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eIeHHONW yCIOBUSIMU IOTOBOPA C IAaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IIEHHBIX OyMar):

— B KauecTBe aKTUBa/00s53aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYSHUS J0roBOpa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HampaBlICHUS MOATBEPXKACHUS Ha y4acTHE B
KOPIIOPATHUBHOM JIeWCTBUH (aKkuenT oepThl) B Clydae, €CI yCIOBUS HCIOIHEHHs 0()epThl ONPEAEICHEI 1
HCHU3MCHHBI 10 JaThl UCIIOJITHCHUS O(l)epTBI

— TIpeKpaiaer cBoe NMpH3HaHHE B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPK/ICHHAS BBIMUCKOMN MO CUETY JETO.

CnpaBeinBasi CTOMMOCTbD 32/I0JDKEHHOCTH MO CIEJIKaM C IIEHHBIMU OyMaraMu, 3aKJIF04eHHbIM Ha
ycioBusax T+ ompepensieTcs B pa3Mepe pasHUIBI MEXKIY CIPaBEIJIUBON CTOMMOCTHIO IIEHHOW Oymard,
SBIISIOMICHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BaJFOTE CEIKH, IPUBEACHHOHN K PYOIIIO TI0 TeKyIIeMy
KypCY BaJIOTHI.

Ilpn ompeneneHnu cCrnpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CIENKaM C OOJIMralusMH,
3aKJTIOYECHHBIX Ha ycloBusX T+, cripaBeannBas CTOMMOCTD OOJHTaINid, SIBISIOIIUXCS TPEAMETOM CIEIKH, C
JlaThl 3aKJIIOYEHUS] CHENKH JI0 JaThl Iepexoja IpaB COOCTBEHHOCTH Ha IIGHHbIE Oymard, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha aTy pacyera I10 CIeIKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B caydyae  MOJOXKHTENbHOW  pa3HMIBI, CAEIKAa  NPU3HAETCS B COCTaBe  AKTHUBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYIIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs OTOH pa3HUIBI B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKAsl 3aI0JDKEHHOCTD) Y TOKYIATENs/B COCTaBe aKTHUBOB (1eOuTOpCKas
3/I0JDKEHHOCTD) Y TTPOJIaBIia.
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Mopeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

AKTHBHBIM PBIHKOM JUIS IICHHBIX OyMar, JOMYIICHHBIX K TOPraM Ha POCCUICKOMN HIM HHOCTPAHHOMN
Oupke (3a HMCKIIOUCHHEM OOJIMraluii BHEIIHMX OOJNMIrallMOHHBIX 3aiiMoB Poccuiickoit ®enepanum;
€BpOOOIUranuii HHOCTPAHHBIX YMHUTEHTOB, JOJITOBBIX I[CHHBIX OyMar WHOCTPAHHBIX TOCYJApPCTB; IICHHBIX
OyMmar MeKIyHapOIHBIX (DMHAHCOBBIX OpPTaHU3AIUI) MPU3HACTCS JOCTYIHAS U HaOMogaeMas OupikeBas
IUIOIIAKA B CIIydae OJHOBPEMEHHOTO COOMIOIEHHS HUKENEPEUUCICHHbBIX YCIOBUHZ:

- IIeHHas Oymara [OIyImIeHa K TOopraM Ha POCCHHCKOW WM WHOCTPAHHOW OHMpxe,
npuBeneHHON B [Ipnnoxxenun 3;

- HAJIM4XSA IICHBI (KOTUPOBKK) 1 YpOBHS Ha HaTy ONpENeIeHHUs CIIPaBeUINBOM CTOUMOCTH (B
ciIydae, el Ha BCEX JOCTYITHBIX W HaOJ0ZaeMBIX OMPIKEBBIX IUIOMIAIKaX OBLT HETOPTOBHIM ACHb HA ATy
ompenenenuss CUA — aHamuM3MpPYIOTCA AaHHBIE IIOCIEAHETO TOPTOBOTO MHA Ha JAHHBIX I[UIOIIAAKAX,
MpeNUIeCTBYIOMEro HeTOoproBomy). IIpu 53TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYILIECTBEHHBIE
HaOJroTaeMble COOBITUS B OTHOIICHUM 3MUTCHTA WM PHIHKA B I[CJIOM, KOTOPBIC MPOM30ILUIN C MOMEHTa
MOCJICTHETO TOPTOBOTO JHSA U KOTOPBIC MOTJIH OBbI IIOBJICYh H3MCHCHHUE OIICHKH

1. B cilyyae HamM4Yusl MPU3HAKOB OOCCIICHCHHS CTOMMOCTH OMNPEACTSICTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, MPEyCMOTPEeHHBIM [Ipunoskenuem 4,

2. B Cllyyae U3MEHEHUS KII0UEBOW CTAaBKU pacueT CTOMMOCTH OCYLIECTBIIAETCS. HA OCHOBE LIEHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI®) m06bIM HOCTYIHBIM METOJOM PAcueTa, a B CIyyae ee OTCYTCTBUs Ha
JIaTy OLEHKM - Ha OCHOBE MOTUBHUPOBAHHOIO CY)KIEHHUS YOPABISIOLIEH KOMIIAHUM 10 MOJEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBISIETCS calT baHka
Poccun u Jlenta HoBOCTEH

- KOJIN4ECTBO cieiok 3a nociennue 10 (decsars) Toproeeix auei — 10 (ecsats) u 6oee;

- COBOKYIHBIH 00beM cienok 3a nocieanue 10 toproeoix aneit npesbicun 500 000 (ITstecot
ThICAY) pyOsiell (MIM COOTBETCTBYIOIIMI pyOJeBbIll 3KBUBaJeHT Mo Kypcy banmka Poccum Ha naty
OTIpeJIeNIeHUs] aKTUBHOTO PHIHKA, €CITH 00bEM CIEJIOK ONpeesieH B MHOCTPAHHOM BalIOTe).

B cnyudae, ecnu Ha naty ompeneneHuss CUA HETOPTOBBIM JA€Hb ObUT Ha OJHOW WM HECKOJIBKUX
JIOCTYIHBIX M HaOJI0JacMbIX OHPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [aHHBIC TEX JOCTYIHBIX U
HaOJFoTaeMBIX OMPIKEBHIX TUIOIIAA0K, Ha KOTOPBIX OCYIIECTBIUIMCH TOPTH Ha naty onpeneneHus CUA.

I[.]'Iﬂ OIICHKH CHpaBEZ[JII/lBOﬁ CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsAaaok npu3HaHus PbIHKA 0CHOBHBIM

LEHHBIX OymMar B Heasix

HACTOSIIMX IpaBua

onpenenenuss CHA

J1g poccuiCKUX LEHHBIX MockoBckass Oupxka, ecaiu MOCKOBCKasg Oupska SBISIETCS aKTHBHBIM
Oymar PBIHKOM.

B ciydae, ecnmu MockoBckas Oupska He SBJISIETCS aKTUBHBIM PBHIHKOM —
poccuiickast Gup eBas IUIOINAIKa U3 YHCIIa aKTUBHBIX PBIHKOB, 10 KOTOPOH
olpezieieH HanOoMbIIMi 0Omuii 00beM CHENOK IO KOJIMYECTBY IEHHBIX
Oymar 3a npensinyniie 30 (TpranaTe TOProOBEIX) THEH.

IIpn orcyrcrBum uHpOpMamuu 00 0oOBEME CHENOK IO KOJMYECTBY
LIEHHBIX Oymar ncnoiss3yercs nHGopmanus 00 00beMe CIIENOK B IEHEKHOM
BblpakeHnH. Ilpum paBeHCTBE 00BEMa CHENOK Ha Pa3IMYHBIX TOPrOBBIX
IUIOIAAKaX OCHOBHBIM PBIHKOM CYMTaeTCd TOpProBas IUIOIIAAKAa C
HanOOJBIIMM KOJMYECTBOM CJIENIOK 33 TaHHBIH EPUOI.

s obnuranuii BHEITHHX BuebupkeBoil peIHOK.

00JMralliOHHBEIX 3aiiMOB B cnydae, ecnu oOnwranuu BHENIHUX OOJMTAMOHHBIX 3aiiMoB PO,

Poccuiickoit ®enepanuu JOITYIIIEHBI K TOpPraM TOJBKO Ha POCCHHCKOW OMpIKe, TO aKTHBHBIA PHIHOK,
OCHOBHOM PBIHOK U CIIPaBENINBAsi CTONMOCTH IIEHHBIX OyMar orpenensercs
TaK e, KaK ONpeJeNsIeTCs] aKTUBHBIN PBIHOK M CHpPaBEAUBasi CTOMMOCTD
o0uranuii pOCCUIHCKOTO 3IMUTEHTA

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
€BPOOOIUTaIIMd HHOCTPAHHBIX SMUTEHTOB, LICHHBIC OyMaru MEKAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUi JOMYLICHBI K TOPTraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO AKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK M CIPAaBEAJIMBasi CTOMMOCTD LICHHBIX OyMar ONpeAeNseTcs TaK xkKe, Kak
OIPEeENIACTCS aKTUBHBIIA PBIHOK M CIIPABEUTUBAsi CTOMMOCTb OOJIUTallUil POCCUICKOr0 SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B ToM ciyuae eciu 1ieHHast Oymara He JOMyIeHa K TOpraM HU Ha OJIHOM OHpIKe, OCHOBHBIM PBIHKOM B
OTHOIIICHHUHU JJAHHOM [IEHHON OyMaru MpU3HASTCsl BHEOUPIKEBOI PHIHOK, JaXe B OTCYTCTBHE HHPOpMAIUU 00
00BEME TOPTOB Ha HEM.

OO0mue moJIoKeHusl.

J1J1s OLIEHKH CTIpaBeUTHBOI CTOMMOCTH IICHHBIX OyMar MCIIONb3YIOTCS MOACTH OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, IS KOTOPBIX OTIpeNeNIeH aKTUBHBIN PHIHOK, 1 MOJEIH OLIEHKHA CTOMMOCTH IICHHBIX Oymar,
JUII KOTOPHIX HE ONpeAelcH aKTHBHBIM PHIHOK, a TAaKKe MOAENH OLEHKH, MO KOTOPBIM OIpelesieH
aHAJOTMYHBIN aKTHB.

CrpaBeuiBasi CTOMMOCTH OOJIMTAaLIUi OIIPEeIeTCs C YIeTOM HaKOIUICHHOTO KYIIOHHOTO J0X0/a
Ha naty onpezneneans CUA.

Pacuer mEHEXKHBIX TMOTOKOB OOJUralMi C HEOMPEACICHHBIM KYIOHOM H/MJIM HOMHHAJIOM B
OyayumieM B cioy4ae OTCYTCTBHs IieHBl | ypoBHs wiu IieH HPJ] paccumThiBaeTCs B COOTBETCTBUH C
IIpunoxenuem 2b.

Mopesi1 OleHKH CTOMMOCTH LEeHHBIX OyMmar, Ajs KOTOPBIX ompeJeisieTcsl AKTUBHBIH OMpKeBOii
pbIHOK (1-i ypoBeHB)

IlenHble Gymaru Ilopsinok onpeneneHusi CNpPaBeAINBOIi CTOUMOCTH

Lennas Oymara Jns ompeneneHus CHpPaBEJIMBOM CTOMMOCTH, HCIOJB3YIOTCS II€HBI
poccHuiicKOro SMUTEHTa | OCHOBHOTO pBIHKA (M3 YMCJIA aKTUBHBIX POCCHMCKHMX OHMpXK), BHIOpaHHBIE B
clietyronieM rnopsiike (yOblBaHHS IPHOPUTETA):

a) IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCUIICKON
Ooupxxu Ha nary omnpeneneHus CUA mpu ycJIOBUHM IOATBEPXKICHUS e
KOPPEKTHOCTH;

IleHa 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CM PacKpPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00BEM TOProB HE PABEH HYNIO M Takas ICHA
3aKpBITUS HE PaBHA HYIIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHUS TOPrOBOM CeCCHU
poccuiickoit  Ompxum Ha gary ompengeneHus CYA mpu  yclnoBUH
TIOJITBEPKICHHS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompenenennas Ha naty onpenenenus CUA, mpuzHaeTcs
KOPPEKTHOM, €ClIM OHa HAaXOJIUTCS B UHTEpBAJC MEXKAY MUHUMAJIBHONH M
MaKCHUMAaJbHON LIEHAMM CHEJOK, BKJIIOYasl IPAaHHUIBI MHTEpBana, HA 3Ty XKe
JlaTy 3TOM ke OUpXKY;

C) cpeaHeB3BelCHHAs LEHA Ha MOMEHT OKOHYaHHs TOPrOBOH ceccHU
poccuiickoit Obupyxu Ha nary onpexnenenus CUA. [pu ycnoBum, 4to maHHas
LlEHa HAaXOAUTCA B MpeJeNax cIpena IO COpocy U HPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

CrpaBeuiBasi CTOMMOCTh JIONTOBOW IIGHHOH OyMarm ompezaensercs ¢
Y4€TOM HAKOIUIEHHOTO KYITIOHHOTO J0X0Ja Ha 1aTy onpeneneHus CHA.

Ecnu Ha naty onpenenenns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUIS OTIpeeNICHHsI CIPAaBEAINBON CTOMMOCTH IIEHHOW OymMaru MpUMeHSIOTCS
MOJIENI OLIEHKH CTOMMOCTH IIEHHBIX OyMar 2-To ypOBHS, 32 MCKIIOUYEHHEM
ciIydasi, KOTJla OTCYTCTBHE PBIHOYHBIX II€H O00YCJIOBJIIEHO HETOPTOBBIM JTHEM
OCHOBHOTO PBIHKA Ha BCEX JOCTYITHBIX W HAOJIIOAaEMBIX IUTOMAAKaX. B aTom
ciyqae Ha gary onpenenenns CUYA JomyCTUMO HCHOIB30BaTh IIEHBI
TIOCJIEIHETO TOPIOBOTO JIHSI OCHOBHOW OMPIKH.

MopeJsiu OLIeHKH CTOMMOCTH LeHHBIX OyMar, 1J1 KOTOPBIX oIpe/iesisieTcs BHeOUP KeBOW PHIHOK MJIN
JJISl KOTOPBIX HMEKTCs HadJI0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-r0 ypoBHs (2-if ypOBeHbB)

Hennble 6ymaru Ilopsiiok onpeneneHust CHPaBeVINBOH CTOUMOCTH

Poccuiickue u

HHOCTPaHHBIE  LCHHBIE Jast odauranmuii poccHiiCKNX IMUTEHTOB B NOPsiIKe YObIBAHHSA
Oymaru NpHOpHUTeTA:

a) wuena, paccuntanHas HKO AO HPJI (mo Meromonorusm,
yrBepxkaeHHsM 01.12.2017 n mo3anee); MeToa daxTniyeckux 1eH; Metoa
9KCTPAnoJsIIMM  MHAEKCOB; MHBIX METOJax OIEHKH, OTBEYAIOIINX
KPUTEPHSIM UCXOIHBIX JAaHHBIX 2-TO YpOBHS B cooTBeTcTBUU ¢ MCDO13;

b) neHa 3akpeituss  (Last Price) BGN (Bloomberg Generic),
packpsiBaeMas nHGopManuoHHOU cuctemoi "baymOepr" (Bloomberg) na
naty onpenenenus CUA;
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c) umena 3akpeiTusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi HHpopMannoHHOH cuctemoi "biymOepr”" (Bloomberg) na
nary onpenenenusi CHA mpu ycnoBuu, 4To 3HaYSHHUE MOKa3arelst Score 1o
YKa3aHHOU LieHe He HIKe 6;

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

Ilpy OTCYTCTBMM HEOOXOAMMBIX IAaHHBIX M pacdeTa CTOUMOCTH,
CIIpaBeIUINBAsl OLICHKA ONpenesseTcs: Ha 3-M yPOBHE OLICHKH.

OOnuramus BHEITHHX Jns  ompeneneHWs — CHpPaBEUIMBOH ~ CTOMMOCTH,  HCIIONB3YIOTCA
OONHUranMOHHBIX 3aliMOB | HAOMIOZaeMBIe IICHBI  BHEOHMPIKEBOTO PHIHKA, BHIOPAHHEBIC B CIEAYIOIIEM
Poccutiickoit @enepanyu | mopsiake (yOBIBaHUS IPHOPUTETA):

1) wuena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi HHpopMannoHHOH cuctemoi "biymOepr" (Bloomberg) na
naty onpenenenus CUA

2) muena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
nary onpenenenns CHA mpu ycinoBuu, 4TO 3HaYSHHUE TT0Ka3arens SCOre 1o
YKa3aHHOM IIEHE HE HIKE 6

1) llena, paccuntannas LlenoBsim rientpom HPJI (o Metoomnorusm,
yrBepxkaeHHbM 01.12.2017 u mo3gHEe) MO MeToaM OIIEHKH, OTBEYAIOIINX
KpUTEPUAM UCXOJHBIX TAHHBIX 2-TO YpoBHs B cooTBeTcTBHM ¢ MCDO13.

2) [ns eBpooOmuranuii MoOIENb OLEGHKA B COOTBETCTBHH C
[Tpunoxxennem 2A k HacrosiuM [IpaBunam (ypoBeHsb 2).

Ecnu yka3aHnHble LIEHBI OTCYTCTBYIOT, JJISl LIGHHOM OyMaru mpuMeHseTcs
3-i1 ypoBeHb OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

CrpaBeuiiBas CTOUMOCTh JIOJTOBOHM IIeHHOW OyMaru ompeaemnsieTcs: ¢
y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO J10X0/a Ha aaTy onpeneneHust CUA.

B cimydae oTcyTCTBHMS LI€H 3aKpbITHS B HH(POPMAIMOHHOW CHUCTEME
Bloomberg B cBS3M C HETOProOBHIM JHEM  Ha BCEX JOCTYNHBIX H
HaOJII0aeMbIX TUIOMAAKAX , TI0 UTOTaM TOProB Ha KOTOPBIX ONpPENeIseTCs
IIEHA 3aKpBITUS, TO AJISl LeJIell ONpeneNieHns] CIPaBeAIMBOH CTOMMOCTH
AKTHBOB HCIIOJIL3YETCS [IEHA 3aKPBITHS TIOCIIETHETO TOPrOBOTO JIHS.

Moaenn OleHKH CTOMMOCTH LEHHBIX OyMar, sl KOTOPbIX He onmpeaeasieTcsl AKTUBHBINH PBIHOK U
OTCYTCTBYKOT Ha0JiloaeMble IaHHbIe (3-il ypoBeHb)

Ilennble 6ymaru Hopsaok onpenesieHus: cipaBeAJIuBOH CTOMMOCTH
Lennas Oymara JIy1s1 OLIeHKN HMCIONB3YIOTCS CIIEIYIONINE IIEHBI B CIEAYIONIEM MOPS/IKE
POCCUMCKUX DIMUTEHTOB (yObIBaHMS IPUOPHUTETA):

e Ilena, paccunrannas [lenossim Llenrpom HPJI (o MeTo0m0THsIM,
yrBepkaeHHsiM  01.12.2017 w mo3gHee) ¢ HMCHONb30BaHUEM
METOJOB OIICHKH, OTBEUAIOIINM KPUTEPUAM MCXOAHBIX JAHHBIX 3-
ro ypoBHs B cootBeTcTBHH ¢ MC®DO (IpHOpHUTET OTIAETCS ICHAM,
OIIpEeIEIEHHBIM 10 TTOCIIeTHEH YTBEPIKACHHON METOIUKE OLIEHKH);

e pena 3akpeithsa (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaemasi ~ WHpopManuMoHHON  cucremoit  "bBmymGepr"
(Bloomberg) na naty onpenenenust CHA B ciydae, eciiv 3HaUCHHE
nokasarens Score 10 yKa3aHHOU IIeHe HUXKeE 0;

e Jlna OLEHKM HCIONB3YeTCd  CTOMMOCTb,  ONpPENEICHHYIO
OILICHIIMKOM TI0 COCTOSTHHIO Ha aaty He paHee 6 (LLlecTts) mecsmen
no natel ompexneneHuss CYUA W cocTaBleHHOro He To3aHEe 6
(Illects) wMecsimeB [0 AaThl  ONpEAENCHHUS  CHpPaBEAIUBOU
CTOMMOCTH.

Mojeu OlleHKH CTOMMOCTH IEHHBIX Gymar, 110 KOTOPbIM o1peae/JieH aHAJIOTHYHDbII aKTHB

IlenHble Gymaru Hopsaok onpeaeseHUus: CipaBelJIUBOH CTOMMOCTH

Llennas Oymara sBiseTCs Jns omeHkM 1[eHHOH Oymarm WCHONB3yeTcs IIeHa  BBIMYyCKa
JOTIOJIHATEIbHBIM (aHAJIOTMYHOTO AaKTHBa), MO OTHOIIEHHIO K KOTOPOMY JaHHBIH BBIIYCK
BBII1YCKOM SIBJIIETCS JONOJHUTEIBHBIM, ONpeJiesieHHas, Ha naTy onpeneneHus CHA B
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COOTBETCTBHH C MOJIEJISIMH OLICHKH CTOMMOCTH LIEHHBIX OyMar, JJIst KOTOPBIX
OIIpe/IeJIeH aKTUBHBIH PHIHOK (MCXO/HBIC JTaHHBIE YPOBHS 2).

CrpaBeiuBasi CTOUMOCTD ONPEAENSIETCS COTNIACHO 3TOMY HOPSIKY 10
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LIEHHOW OyMaru, siBistoliencs
JIOTIOJTHUTENBHBIM BBIITYCKOM.

Llennas Oymara, JIyis OUeHKHW IIEHHOW OyMmaru, MCIOJb3yeTCs IIeHA MCXOJHON IIeHHOU
MOJTyYeHHas! B pe3yibTaTe | Oymaru, ompeneneHHas Ha naty onpexpeneHus CUA B COOTBETCTBUH C
KOHBEpTallMK B HEe | MOJCISAMH OLEHKH CTOMMOCTH IICHHBIX OyMmar, Uil KOTOPBIX OIIpeeIieH
Opyroil IICHHOW OyMaru | aKTHBHBIM PBIHOK, CKOPPEKTHPOBaHHAs C YYeTOM KO3 HUIHEHTa
(ucxomHOM [IEHHOH | KOHBepTaluy (UCXOIHBIC TaHHBIC YPOBHS 2).

Oymarn) Ecmu HEBO3MOXKHO ONpENeIuTs B COOTBETCTBHH C MOJEISIMU OLCHKH
CTOMMOCTH IICHHBIX OyMar, JJIsl KOTOPBIX OIpeesicH aKTUBHBIN PHIHOK IIEHY
HCXONHOW IIeHHOW Oymarm Ha nary ompenmeneHuss CUA, ucmomssyercs
CrpaBeyINBas CTOMMOCTh MCXOJHOW IIEHHON Oymaru, ompeaeieHHas Ha
JaTy KOHBEpTAallMW, CKOPPEKTHpPOBaHHAs C YydeToM KoddduimeHra
KOHBEpTalMHU (MCXOHBIE IaHHBIE YPOBHS 2).

CrpaBeuBasi CTOMMOCTh ONPEAEISIETCS. COTIAaCHO 3TOMY NMOPAIKY Ha
naty koHBepraruu. Co criemyromied IaTel CTOMMOCTH OIpeenseTcs B
o0I1IeM TTOPSIIKE.

—  OueHOYHOH  CTOMMOCTBIO  OONHramuii  HOBOTO  BBITYCKa,
MIPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX HCXOTHBIX
LEHHBIX OyMar, SsBISCTCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LOeHHBIX OyMmar, JeleHHas Ha KOJWYEeCTBO OOJWramuii, B KOTOpOE
KOHBEPTHPOBaHA OJJHA KOHBEPTUpYyeMas IICHHAs Oymara.

—  OIeHOYHOH  CTOMMOCTBIO  OONIMrauuMii  HOBOTO  BBIIYCKa,
MIPU3HAHHBIX B pe3yJibTaTe KOHBEPTALMU B HUX MCXOAHBIX OOJUraInuii npu
peopranusaniyi SMHUTCHTA TaKUX O6HHFaHHﬁ, SABJIICTCA  OLICHOYHAas
CTOMMOCTbh KOHBEPTUPOBAHHBIX O0JIHUraluii.

Lennas Oymara, CrpaBeyiuBasi CTOMMOCTB OIpesiensieTcs Kak IieHa pa3MmereHus. C naTsl
puoOpeTeHHAs MIpH | TOSBICHUS 1IEH, TTO3BOJISIONIUX MPOU3BECTH OIICHKY IO JAHHBIM aKTUBHOTO
pa3MeneHnH OCHOBHOTO DBIHKA, CIIPAaBEIJINBAsl CTOMMOCTh OTpEAeIsIeTcss B 00IeM

mopsiake. [Ipyu oTCyTCTBUM yKa3aHHBIX IIeH B TedeHHe 10 paboumx mHEH c
JIaThl pa3MEIleHMs LIEHa Pa3MEIleHHUs] KOPPEKTUPYETCs MPONOPLIHOHAIBHO
M3MEHEHMIO KIII04YeBoii cTaBku banka Poccun 3a aToT nepuon.

Haumnas ¢ 11 gHs cnpaBeumBas CTOMMOCTB OIpEZENsieTcsl B 00mieM
TIOPSIIIKE.

6. Ilpu3HaHue U OlleHKA 1eOUTOPCKOI 32/10J5KEHHOCTH H MPeI0IIaT

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe TMPHU3HAHUSA, OLEHKa Je0NTOopCKoii
3a0/12KEHHOCTH |

Ecimu B pesynbraTe COBEpIICHHS CACIOK ¢ umymiectBom I[IM® Bo3HuKaeT aeOuUTOpCKast
3a/10JDKEHHOCTb, U, COIVIACHO YCIIOBUSIM CIIEJIKU, HE OIIPE/IEC/ICHA KOHKPETHAs 1aTa €€ IOTallleHus, HO YKa3aH
Ipe/eNbHBI CPOK, B TEUYEHHE KOTOPOTO TaKas 3aJOJDKEHHOCTh JOJDKHAa OBITh IoramieHa, TO IS
ONpENENEHUs CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TakOM 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>K/ICHHS yIpaBIIsIoNIen
KOMaHUM 00 MHBIX CPOKax IOTaIICHNs TAKOH 1eOUTOPCKON 3a/10/DKEHHOCTH.

Ecnu yciioBust clienku He coiepKaT KOHKPETHO! JaThl IOTAIIeHUs IeOUTOPCKON 33 JOJDKEHHOCTH U
OTCYTCTBYET NPEJENbHBINA CPOK MOTallleHHs, TO Ul LieJeH ONpeesieH s CIIPaBeATNBON CTOUMOCTH TaKOH
CPOK JIOJDKEH OBITh YCTAaHOBJICH HA OCHOBAaHUH 0OOCHOBAHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHUS
YIPaBJISIOLIEH KOMIIAHUH.

[Ipu ompeneneHnn cpoka MOTamIeHUs NEOMTOPCKOH 3al0JDKEHHOCTH B CIIydae €CIH CPOK,
YCTAHOBJICHHBIM YCJIIOBHSIMH CHCNKM NPUXOAWUTCS HAa TNPa3gHUYHBIN/HEpaOOUYHi/BEIXOMHOW J€Hb,
Ynpasisromas KOMIIaHUS pyKOBOJICTBYeETCS MoJIoKeHUAMH cTaThu 193 I'paxkmanckoro koxekca Poccuiickoit
®denepanyy, a IMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS OMMKAWIINN CIeTYIONIHA 32 HUM paboumii 1eHb
(B OTHOILIEHNY TTEPEHOCA B CBS3H C Ipa3IHUYHBIMH/HEPaOOYMMH THSIMH TOJIBKO B CITydae, €CIIH Oy OJINKOBaH
[Tpoun3BoACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIHUM To/).

Jeburopckas 3aJI0JDKEHHOCTh 110 IPOLEHTHOMY (KYIOHHOMY) JIOXOJY IO JIOJATOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKas 33J0JDKEHHOCTh IO YacCTUYHOMY/IIOJIHOMY IIOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1O JIONTOBBIM [IEHHBIM OymMaraM NpU3HaeTCst:

- st nebnTopcKoi 3a0MKEHHOCTH 1O MPOLEHTHOMY (KYITOHHOMY) HOXOAY IO JOJTOBBIM
LEHHBIM Oymaram - JjaTa HaCTYIJICHHUs Hadajla CPOKa MCIOIHEHHS 00s3aTeIbCTBA 10 BBIIIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO/ia) B COOTBETCTBHU C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMaru.
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- I[J'Iﬂ ,He6HTOpCKOﬁ 3aJ0JIKCHHOCTHU 110 ‘{aCTI/I‘lHOMy/HOHHOMy IOralmcHUK SMUTCHTOM
OCHOBHOT'O ao0Jira 1o A0JIrOBbIM LICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAaHUU PCHICHHA O BBIITYCKE.

Kputepun npexpaiiieHust Npu3HaHUSA

- Jarta ucromHeHns 00s13aTeICTB IMUTEHTOM, TTOATBEP KICHHAs OaHKOBCKOW BBITIHCKOH ¢
pacdeTHOTO cyera ynpasistomeii kommannn J[.Y. [IN® nmm otgerom 6pokepa [TUD;

- Jlata nMKBUOanMM SMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (wnmm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OreHKa CpaBeTUBON CTOMMOCTHU JICOMTOPCKON 3aI0JKCHHOCTH IO MPOIICHTHOMY (KYITOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaram OIMpeelsieTCs B CICAYIOIIEM MOPSIKE:

a) B pa3Mepe, ONpeeICHHOM Ha JaTy HACTYIUICHHS CPOKA UCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (IaTy MCTECUYCHUS KYMOHHOTO INEpPHOJa) B COOTBETCTBHU C YCIOBHSMH BBITYyCKa IICHHOU
Oymaru, U UCXOJsl U3 KOJUYSCTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIaThl 10 HACTYIUICHHUs HANOOJIee paHHel U3 Jar:

- ucreuennss 7 (Cemp) pabouumx JHEH C JaThl HACTYIUICHHS CPOKa HCIIOTHEHUS
obsi3arenbcTBa poccuiickum amutenToM, 10 (Jecath) paboumx mHEil ¢ JaThl HACTYIUICHHS CpOKa
HCIIOJTHEHHsI 00513aTeNIbCTBA HHOCTPAHHBIM IMUTECHTOM;

- BO3HHUKHOBEHHS HMHBIX COOBITHIT o 00€eCIIEHEHHIO.

b) B cooTBeTCcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
Haubornee paHHe! U3 [aT, yKa3aHHOH B MIL.a.

OneHka CHOpaBEeATMBONH CTOMMOCTH AEOUTOPCKOH 3aJO0JDKEHHOCTH IO YaCTHYHOMY/IOIHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM LIEHHBIM Oymaram oIpefesnseTcs B CleTyloleM
MOpsiIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIUIEHUs] CPOKA UCIIOIHEHUsS] COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHUHU C YCIOBHSIMHM BBIITYCKa IIEHHOIM OyMaru, W MCXOJsl M3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThI 10 HACTYIICHHUS Hanboiee paHHEeH U3
Jiar:

- ucreueHnss 7 (Cemp) paboumx [HEH C JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
00513aTeIbCTBA POCCHHCKUM SMHUTEHTOM, 10 (IecsiTh) pabounx qHEH C 1aThl HACTYIUICHNS CPOKA HCIIOJIHEHNUS
00513aTeNIbCTBA MHOCTPAHHBIM AIMHUTEHTOM,;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00ECIIEHEHUIO;

b) B cootBeTcTBHHU ¢ MOPSAKOM, YKa3aHHBIM B IyHKTe 2 pazznena |l u B [Ipunoxennu 4 — ¢
Hanbouee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CnpageuinBasi CTOUMOCTb JIEOUTOPCKON 3310JKEHHOCTH O MPOLIEHTHOMY (KyIIOHHOMY) J0XO/Y,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO SMUTEHTOM OCHOBHOTO JOJTa II0 JOJIOBBIM ILIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cinydae odummanbHOro OMyONMKOBaHHS COOOIICHWS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JTUIIa, 0OS3aHHOTO II0 IEHHOM Oymare) - ¢ AaThl O(UIIMAIBFHOTO OIMYOJIHMKOBAaHUS
Takoro coobuieHust. Takoi MOPAIOK MpUMEHSETCS K 0053aTeNIbCTBAM 3 CIIEIyIOIIMMHU HCKITIOYSHUSIMH:

- 32 MCKJIIOYEHHEM J0JITa, OIEHUBAEMOI0 OIIEHIIUKOM, OOECIICUCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, HeIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JMOO MOPYYHTEIECTBOM TPETHHX
auil. OrieHKa 00eCIedeHHOr0 J10JIra MPOBOAUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TIOJIyYESHHUS BBIIJIAT IPH
peanu3anuu obecrieueHHs: Ha OCHOBE OOOCHOBAaHHOIO JKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHS
Yrupasnsronieit KOMIaHUH;

- 3a MCKJIIOUYEHHEM CITydaeB, KOTJIa Y JaHHOTO TpeOOoBaHUS (BBIMYCKa IEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTUPOBKH aKTUBHOTO PBIHKA (1 ypOBHS OIIEHKH) TMOO NMEETCs OTYET OIEHIINKA, COCTABICHHBIN
He paHee 6 Mecsnes /10 aaTel oueHk CHA, 1Mo cocTosiHMIO Ha /IaTy Havdasla Ipoueaypsl 0aHKPOTCTBA WU
nozaHee. [Ipu Mcrosb30BaHMM OTYETa OIEHIIMKA NPH TOSIBICHUM HOBOM MH(GOPMAlMM O CHIKCHUH
BO3MOKHOCTH BOCTPEOOBaHMS 3310JDKEHHOCTH MITH CHH)KEHHH OIIEHKH OTEHIHAIBEHBIX CYMM K IT0JIy4EHHUIO
yIpaBisifonass KOMIIaHUS OJDKHA B CPOK He Oojee 2 Helenb IOJIyYUTh HOBBIM OTYET OLEHIIMKA JINOO0
NPUHATH CTOUMOCTB 33/I0JDKEHHOCTH PaBHOU HYITIO.

Kymnonnslii 10X07, HOMHHAIILHAS CTOUMOCTD JOJTOBOM IIEHHOW OyMaru, BBIpa)KEHHBIC B BAJIOTE,
nepecuuThiBacTCs B pyosu mo kypey 1B P® Ha mary pacuery CHA u OKpyIJsIeTCs 10 2-TO 3HAKa IOCIe
3aISTOM.

JebuTopckas 3a10JKEHHOCTb I10 MPOICHTHOMY J0XOAY MO JICHSKHBIM CPEJICTBAM HA CUYETaX, B TOM
YHCJIC IO MUHUMAJIbHBIM HECHMXKACMBIM OCTATKaM.
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Kpurepuu npusHaHus:

- Jara Havana o0s3aTEIbCTBA COIIACHO YCIOBHSIM JOTOBOPA/COTIIAIIEHHS O MPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cueTax ynpasitromeid komnanuu [1.Y. I[INO

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jara okoH4YaHUWS 00s3aTENBbCTBA COIJIACHO YCJOBHUSIM  JIOTOBOPA/COTJIALICHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitomied komnanuu 1.Y. [TNO;

- [ara nepeycTymku mpaBa TpeOOBaHHS O BBIIIATE BKJIAAA W HAUYNCICHHBIX IPOIICHTOB Ha
OCHOBAaHHU JI0TOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe nmmeH3un OaHKa, (IE€HEKHBIE CPEICTBa
MIEPEXO/AT B CTATYC MpoUeii eOUTOPCKOM 3aT0JKEHHOCTH);

- Jara nukBupanuy 6aHka corinacHo HH(opManuy, pacKpeITON B O(HINATLHOM JOCTYITHOM
ucroynuke (B Tom uncie 3anucu B EI'PIOJI o nukBupanun 6aHka).

CnpagBeuinBasi CTOUMOCTB JICOMTOPCKOI 3aJI0JDKEHHOCTH 10 MPOLIEHTHOMY JIOXOAY IO JICHEKHBIM
cpelcTBaM Ha cuerax ynpasistonieid komnanuu J1.Y. I[IM® onpeznensercs B CyMMe HAUUCICHHBIX COTTIACHO
YCIIOBUSIM JIOTOBOPA/COTJIAILIEHUS IPOLIEHTOB HA CyMMY HECHM)KaeMOT0 OCTaTKa - B CIIydae, €ClU yCIOBHSA
HAUYUCJIEHUs TIPOLIEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha JnaTy onpenencHus CUA.

CnpaBeuinBasi CTOMMOCTh JEOMTOPCKOM 3a/I0JDKEHHOCTH TI0 JOXOAaM OT JOJICBOTO Y4acTHS B
YCTaBHOM KaIllMTalle KOPPEKTUPYETCS B COOTBETCTBUH C MOPAJKOM, yKa3aHHBIM B IMyHKTe 2 pasgena Il u B
IIpunoxennu 4 Hacrosmux pasui.

Ipouas nebuTopckas 3a10KEHHOCTD!
- Jleburopckass 3a0IDKEHHOCTb, BO3HHKINAS B PE3YJbTATE COBEPIICHHS CHAEIOK C
umyiectsoM [T @, mo KOTOphIM HACTyNMIa HanOOJIee PaHHss AaTa PacueToB;
- ABaHCHI, BbIIaHHBIE 32 cueT umyiectsa [IM®D, B ToM uucie obecrieunTeNbHbIE MIaTeKN
10 AO0roBopam ap€HAbI HCABMKMMOTO UMYIIECTBA, B KOTOPBIX q)OHI[ BBICTYIIACT apeH,uaTopOM;
- Jeburopckas 3aJ0J5KeHHOCTD yIpaBiisitoleid kommanuu nepen [TND;
- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKILIAS IO TOTOBOPAM C ayIUTOPCKON OpraHu3aIuei,
OLICHIIMKOM, CHELMATH3UPOBAHHBIM JCMO3UTAPHEM, PETUCTPATOPOM, yKa3aHHbIMH B nipaBunax Y I[N ®;
- Jleburopckas 3a0KEHHOCTB 110 HaJloraM, cOopaM, TOIUINHAM B OFOJKETHI BCEX YPOBHEH;
- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBI HaJloroB u3 Orokera PO;
- JleGuropckas 3aI0IKEHHOCTD M0 aPEH/IHBIM TIaTexam?,;
- Jleburopckas 3a/10JDKEHHOCTB 110 CyIEOHBIM PEIICHHSIM;
- IIpouas neburopckas 3a0KEHHOCTb.
Kpurepuu npuzHaHus:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
nata npussatua HJIC mo pabotam u yciayraM K BEIYETY;
- st neOuTOopCcKO 3a/I0JDKEHHOCTH 10 CyJeOHBIM PELICHUSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;
- [t ocTasbHBIX BHJOB aKTHUBOB - JjaTa Iepeladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.
Kpurepuu npekpaieHus npu3HaHUs:
- st neGUTOpCKO# 3a70JKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HaJloroB n3 Oromkera PO —
JlaTa UCTIOHEHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy kKojaekcy PD;
- JIJ'ISI OCTAJIbHBIX BUJJOB aKTHBOB:
—  Jlata ucnosineHus o0s3arensCcTB nepe [T, coracHo 10T0BOpY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boinmucke, u3 EI'PIOJI;
- IIpogero mpexpameHust mpaBa TpeOOBaHWS B COOTBETCTBUM C JACHCTBYIOIIMM
3aKOHOJATEIHCTBOM HIJIH JOTOBOPOM.
CrpaBeuiiBasi CTOMMOCTD IIPOUeii 1eOUTOPCKON 3aJ0IKEHHOCTH ONPEeAeTCs:
- B CYMME OCTaTKa 33JI0JDKEHHOCTH Ha faty onpeaenenus CHA:
— Ul OIIEpallMOHHOM JIeOMTOPCKOI 3a10J’KEHHOCTH,
— Ui J1eOUTOPCKON 3aJI0JDKEHHOCTH IO Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEH;

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuamM3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlnst meneil anmpokcHMamuM pa3Mepa 00s3aTeNbCTB HCIONB3YeTCsl CTaTHCTUKA 3a mocneguue 12 ([IBeHanmats) Mecsies,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM
IIPY HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyroimux aare onpenenenus CHA ITUO.

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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—  ans qeOUTOPCKOM 3aI0JIKCHHOCTH ynpasisiioneii komnanuu nepen [1M®, Bo3HukIas B
pe3ynbTare HapylICHHs PaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11aeB B TEUCHUH 25 pabodnx
JHEH C aThl €e BOSHUKHOBCHHUS ;
— Ui J1eOUTOPCKOW 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JOroBOpaM C ayAUTOPCKOU
OopraHu3anyed, OIEHIINKOM, CIEIUATU3UPOBAHHBIM JAEMO3UTAPHEM, PETHCTPATOPOM,
ykazaHHbpIMH B nipaBminax 1Y [T ® B redeHnn 25 pabodnx THEH ¢ JaTHl OKOHYAHUS CPOKa
OKa3aHUs YCIYT, YCTAaHOBICHHOH YCIOBHAMH poroBopa. OOecueHeHHEe yKa3aHHOU
JIeONTOPCKOH 3a0KEHHOCTH HE POU3BOIHUTCS IIPU COOTIOJCHNH CIEAYIONINX YCIOBHI:
v/ Hanumyue 000CHOBAHHOTO SKCIIEPTHOrO (MOTHBUPOBAHHOIO) CYKAEHHS Y IPaBISIOIIEH
KOMIIAHMM O TOM, 4YTO YBEIMYEHHE CPOKOB OKAa3aHWsA YCIYr WM IOTAIICHUS
JIeONTOPCKON 3aOKEHHOCTH HE SIBISIETCSl CIICACTBHEM HETaTHBHBIX IIPOILIECCOB,
BO3HMKIINX B JISTEIBHOCTH JOJDKHUKA,

v/ Haiuuue JOKyMEHTAIBHOTO TMOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUS
3a710JKeHHOCTH /oKa3auus ycuyr [TUD;

— Ui 1eOUTOPCKOM 3a/10JPKEHHOCTH IO BO3MEILEHUIO CYMMBI HAaJIOTOB U3 Otomkera PO.

- B CyMMe€, OIIPE/IEICHHOH C HUCIIOIb30BaHUEM METO/a IPUBEACHHOW CTOMMOCTH OyayIInX
JIeHexXHbIX MoTOKOB (ITpmmokenne 4) B MHBIX Cilydasx C MOMEHTa NPH3HAHHA [0 HACTYIUICHHS CpPOKa
TIOJTHOTO TIOTAIICHHUS 3a]{0JPKCHHOCTH.

B cimydyae BHeceHMs] W3MEHEHHH B YCIOBHS JOTOBOPA B YAaCTH ONPEAEICHHS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIEJISX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM IOTAlIeHHs 330JDKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLEHKH, IPHYEM HaKOIUICHHE
CpOKa MOTaIIeHH 33/10JDKEHHOCTH HE TIPOUCXOMNT.

[Ton onepannoHHO# MOHUMaeTCst 1eOUTOpCKast 3a10JDKEHHOCTh KOHTpareHTa, BO3HUKAIOIIas B X01e
HOPMAaJIbHOT'O OIIEPAllMOHHOTO IIUKJIA, KOTopas OyzeT noraileHa B Te4eHHE OIPEICIICHHBIX CPOKOB, B CIIy4ae
NPOCPOYKM HCIIOJNHEHUS 00s3aTenbCTB.  JlOmMycTHMBIE CPOKM NPOCPOYKH, YCTAaHOBIICHHBIC IS
OTepaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWUTH K IPU3HAHUIO OE3HAIEeKHOH K
HOJIy4eHHIO 33J0/DKCHHOCTH, a Takke K OOECLCHEHHIO 3al0JDKEHHOCTH. Takas 3aJ0JDKCHHOCTh Oyner
peann3oBaHa yNpPaBISIONICH KOMIAHUEH B IOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aWMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONpPEAEIEHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX [AaHHBIX YIPaBIAIONIEH KOMIAHWW. YKa3zaHHAs 3a/0JDKEHHOCTh OyneT peann3oBaHa
YIpaBISFONIEH KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS] B HOPMAIbHYIO PHIHOYHYIO (MK
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHSI C KOHKPETHBIM BUAOM JIEOMTOPCKOIl 38105KEHHOCTH.

Jlebutopckas 3aJ0DKEHHOCTh, IO KOTOPOH BBISBIEH OJWH IJIM HECKOJBKO IIPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjene 2. [Iopsaok KOPPEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
nmymectso [IM®, kpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAI[MOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHON.

Bunsl, ycnoBus 1o BHJAM AJIS NPHU3HAHUS 1€OUTOPCKOM 3a/10JKEHHOCTH OTIEPALlMOHHOM, a TakxKe
JOIYCTHMBIE CPOKH HapyLICHWs YCIIOBHS WCIIONHEHHUs O00s3aTeNIbCTB KOHTPAreHTOM (TIOTallleHUs
JIeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIIEGHCS B paMKax
JIOBEPUTEIIHHOTO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onvcansl B [Ipuinoxxennn 5.

IIpu HacTymineHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX MO BHIAM 3aJ0JDKEHHOCTH B
[Tpunoxxennu 5, a Takke HE3ABUCHMO OT HAINYHMS U CPOKA ITPOCPOUKH IIPH BOSHUKHOBEHNH HHBIX COOBITHH,
BEAYIMX K OOECIEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONpENEeNseTCs] B COOTBETCTBHM C METOIOM
KOPPEKTHPOBKH CIPABEIIINBON CTOMMOCTH, IpeaycMoTpeHHoit [Ipunoxennem 4.

JleHeKHBIE CpeJiCTBa, HaxOJsIMecs Y MPOoQecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHanus:

JlaTa 3aumcneHus JCHEKHBIX CPEJICTB Ha CIEIUATBHBIN OPOKEPCKUI CUeT HA OCHOBAaHWU OTUYETa
Opokepa.

Kpurepuu npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOTO CYeTa;

- nmata perieHus banka Poccum 00 0T3bIBe NHIIEH3MM Yy Opokepa (ICHEKHBIC CPEICTBA
MEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOHKEHHOCTH).

- JlaTa JIMKBUAAMKA OpoKepa corjacHO HHGOpPMAIMH, PACKPBITOW B  OQHUIMAIEHOM
JIOCTYTTHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PIOJI o nukBumaum 6pokepa).

CrpaBe[uiBasi CTOMMOCTD JCHEXKHBIX CPEICTB, HAXOAAIMNXCA y OpOKepa ONMpenessieTCsl B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.

Benmnunnaa nebutopckoil 3a0JHDKEHHOCTH Opokepa OJDKHA COBNAJaTh ¢ CyMMOW JICHEKHBIX
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CPE/ICTB, OCTaBIINXCS B PacIOpsDKEHUU Opokepa Ha ocHoBaHMM OTuera Opokepa, COCTaBICHHOTO 3a JICHB,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeJUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsAIIMMCSl Ha OpOKEpCKOM cyeTe, NMPU3HAETCS OCTaTOK JICHEXHBIX CPEJCTB Ha KOHEI JHS MOcCIe
COBEpLIEHH BCEX onepanuii ¢ aktueaMu PoH/a, COTNIaCHO 0TYETy Opokepa.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO CUeTa HE
HCTIOJIHEHO B T€UYEHHE OJHOTO Pabodero AHs C JaThl MPEIbABICHUS MOPYUICHUs (KpOMeE CiTydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOit cronmocTH (yHKT 2 pasaena I u [Ipumoxenne 4 HacTosmmx [pasmn).

Jlara aHHYJIMpOBaHMS JIMIEH3MHM OpoKkepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHUH s
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBeJJIMBasi CTOMMOCTH J1eOMTOPCKOW 3aJ0JDKEHHOCTH OpoKepa pacCUHUTHIBACTCS € YYETOM
nojoxeHuit myHkta 2 paszaena III u Ilpunosxkenus 4 Hactosmux IIpasu.

OmnepanronHas apeHaa.

ITo moroBopam OmepaloOHHON apeH ibl, B KOTOPbIX DOH/ BBICTYIIAET apeH0AaTeNeM, JeOHTOpCKast
3aJI0JDKEHHOCTh B CyMME IIATEXa, MOJISKAIIETO OIUIATE 338 PAaCUSTHBIN mepro (IEPHO, ONpPeAeIIeMbIit
JIOTOBOPOM  apeHAbl, Kak MepHoJ, 3a KOTOPbI  MPOM3BOMUTCS  APCHIAHBIA  IUIATEXK  —
MeCSIY/KBapTaJ/TONyroine/To]) MPU3HACTCS B MOMEHT OKOHYAHMS TEKYIIEro PacdeTHOro mnepuoaa. B
Clly4ae eCIi MOCIEHUI ISHb TAKOTO MEPUo/a SBIsIeTCS HepabouuM JHEM, NeOUTOPCKas 3a10DKEHHOCTh B
CyMME apeH/IHOTO IJIaTeXa 32 BECh PACUCTHBIN MMEPHUOJ TPU3HACTCS Ha MOCICIHUI pabouunil AeHb eproaa
C y4eToM HepabouuXx JHEH mocie AaThl pacueTa. J[eOuTopcKas 3a101KEHHOCTh MPEKpaIacT NPU3HABAThCS
B MOMEHT OIUIAThl apeHIaTopoM. Eciu apeH/iHas miata BHECCHA apeHIATOPOM aBaHCOM, TO MPEKpAIICHUE
MPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKCHHOCTH IMPOU3BOIUTCS OJHOBPEMCHHO C MPEKpAICHHEM MPU3HAHUS
KPEIUTOPCKOM 33J0JDKEHHOCTH 10 COOTBETCTBYIOIIEMY TTOJIyUeHHOMY aBaHcy. B ciydae onpenencaus CHA
Ha JaTy, KOTOpas HE COBMANACT C JATOM OKOHYAHHUS TEKYIIEr0 PacyeTHOTO IMEePHOIa/TIOCICAHAM PabouuM
JIHEM TEKYILETO PacyeTHOTro MEePHO/Ia, AOMOIHUTEIHHO PU3HACTCS JeOUTOPCKAs 3aJ0JDKECHHOCTh B CYMME
JIOJIM APEH/THOT'O TIATEeXka, PACCYUTAHHOU MTPOMOPIMOHATBHO KOJIMYECTBY JIHEH 10 naThl onpenencuus CHA.
Takast 3a/I0JDKEHHOCTh MTPU3HAETCs B ieHb onpesenenuss CHA u paccuuthiBaeTcsi o popmysie:

t—to+1
A3_p*t1—t0+1'
rue:
P — apeHaHbIN IIIATEX, OTHOCALIMICS K TEKYLIEMY IIEPUOAY,
t — J1aTta OLICHKH,
to, — JlaTa Hayajia pac4eTHOTO Mepuoaa,
t; —1aTa OKOHYaHUs paCYETHOTO IIEpHUO/Ia.

7. Ilpy3HaHWMe W OLEHKA /0rOBOPOB CTPOMTEJLCTBA M NpHOOpeTeHHs
00BbEeKTOB HEIBHKHMOI0 HMYIIIECTBA

NmymiecTBeHHbIe ITpaBa u3 JloroBopa y4acTus B J0J€BOM CTPOUTENBCTBE 0OBEKTOB HEABUKHUMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAKKEe MHOTO JIOTOBOPA Ha CTPOUTENBLCTBO (CO3/IaHUE) 0OBEKTa
HEABWYKMMOTO UMYIIECTBA TIPU3HAIOTCS .

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenaun OoHy MpaB U 00513aTENBCTB 110 JIOTOBOPY OT TPETHETO JINIIA.

JlaHHBIE UIMYIIIECTBEHHBIE TIPaBa U3 IOTOBOPOB MPU3HAIOTCS JI0 HACTYTIJICHHUS] MOMEHTA!

— JlaTa TOCYyJapCTBCHHOMW PETUCTPAIMU MPaBa COOCTBEHHOCTH HA HEJIBIKHUMOE UMYIIECTBO
BIIa/IeNbLIEB MHBECTUIIMOHHBIX naeB [1M®, nonreepkaenHas Beinuckoi uz EI'PH;

— nepeaayn @oHIOM 1paB U 0053aTEIBCTB M0 TOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHUss TpaB W 00sA3aTEIECTB IO JIOTOBOPY B COOTBETCTBHUU C
3aKOHOAATEILCTBOM UJIU IOTOBOPOM.

OHeHKa CHpaBe}lHI/IBOﬁ CTOMMOCTHU UMYIIECTBEHHBIX ITPAB 11O IOTOBOPY MPOU3BOJAUTCA OLICHIITUKOM
B CPOKH, COOTBETCTBYIOLIME TpeOOBaHMAM 3aKOHOAATenbCTBA. CTOMMOCTB aKTHUBa OINpeAelisieTcs Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompezaeneHns CYA oTuera OIEHIMKAa C JaToil OIEHKM Hamboiee
OIM3KOM K JjaTe ONpeeNIeHNsI eT0 CTOUMOCTH.

B cnydae, ecnu B Iepuoj NPUMEHEHHs OTYeTa OLEHIIMKA A OLpENeNICHUs CIIPaBeUINBOIL
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHWIO, TO YIpaBIISIOMIAs
KOMIIaHHsI HHULMUPYET BHEIUIAHOBYIO OLICHKY aKTHBA OLCHIIHKOM He mo3anee 10 (gecsatn) pabounx qHeit ¢
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JaThbl BbISABJICHUSA IIPU3HAKOB O6CCHCHCHI/I${. Z[aTa, O COCTOSAHHIO Ha KOTOPYIO OMPCACIIACTCA HOBAA OLICHKA,
HC O0JI’)KHa OBITH paHee JaTbl BOSBHUKHOBCHUSA CO6I>ITI/I$I, BEAYLICTO K 06CCHCHCHI/IIO.

OHCHKa CHpaBeL[HI/IBOﬁ CTOMMOCTH 0053aT€NILCTB 110 JOTOBOPY NPOU3BOJAUTCA Ha AaTy OLUCHKU I10
METOJUKE aHAJIOTUYHOM METOJIUKE OLEHKHU CHpaBe,HJ'IPIBOﬁ CTOUMOCTH erﬂHTOpCKOﬁ 3aJ10JDKCHHOCTH.

8. Ilpu3HaHuUe H OLlEHKA HEJIBUKMMOT0 HMYIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPU3HACTCS B KAUeCTBE aKTUBa ¢ HanboJiee paHHEeH U3 aT:

- JaTa mpreMa-Tiepeadu, MOATBepKICHHAs aKTOM IIpreMa fepeaady;

- JlaTa TOCYIApCTBEHHOW DPETHCTpaliyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIKAMOE
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX naeB [IM®, nonreepxxaenHas Boinuckoil u3 ET'PH.

OOBEKT HEABIKUMOTO HMMYIICCTBA, MOJIYYCHHBIA B Pe3yJbTAaTe 3aBEPIICHUS CTPOUTEIBCTBA/
PCKOHCTPYKIIMA Ha OCHOBAaHUH JIOTOBOpAa y4YacTHs B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBHKHMOTO
HUMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpPA, a TaKXKe HMHOTO JIOTOBOpa Ha MPHOOpPETEHHE OOBEKTa
HEJABU)XMMOT'O UMYILIECTBA, UMYILIECTBEHHBIE MpaBa U3 KOTOPOTO COCTABJISIIOT aKTUBBI DOH/a, MPU3HAIOTCA
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON pErMCTpalii IpaBa COOCTBEHHOCTH HA HEIBHKHMOC
MMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HENBHKMMOCTH BO3HHKACT B pe3yNbTaTe pasieiia APYroro oOBEKTa
HEJIBIKIMOCTH, BXOJSIIETO B cOCTaB uMytecTBa GoHIa, BHOBb BO3HUKIININ 00BEKT IPU3HACTCS B KAYSCTBE
aKTHBa, a OOBEKT HEABIDKUMOCTH, KOTOPBHIA TOIJICKAT pa3/iely, MpeKpamaeT MpU3HABaThCS B KAa4eCTBE
aKTHUBa C MOMEHTa BHECEHU HaHHBIX O HEM B €IWHBIN TOCYNapCTBCHHBIM peecTp IpaB HA HEIBIKIMOE
HUMYIIECTBO U CIICIIOK C HIM IIPH YCIOBUHU HAIMYHS OTUYETA OICHIIMKA Ha pa3JelieHHbIe 00BeKTH. B cirydae,
€CJIM 00BEKT HEJABIKUMOCTH BO3HUKACT B PE3yJIbTaTe O0BCINHCHUS HECKOIBKUX 00BEKTOB HEJIBUKUM OCTH,
BXOJSIIIUX B cOoCcTaB uMmymiectBa DOHAa, BHOBb BO3HHUKIIHMKA OOBEKT MPU3HACTCS B KAUCCTBE aKTHBA, a
00beIMHEHHbIE OOBEKThl HEJIBM)KMMOCTH MPEKPAllaloT TNPU3HABATbCA B KA4YeCTBE aKTUBA C MOMEHTa
BHECEHUS IAaHHBIX O HEM B €JIMHBIN TOCYAapCTBEHHBIN peecTp MpaB Ha HEJBMKHUMOE UMYIIIECTBO U CAEIIOK C
HUM IIPH YCJIOBUHU HAJTHYHUS OTYCTA OICHIINKA HA O0BEIMHCHHBIH O0BEKT.

Kpmepym MpEeKpalleHusl TPU3HAHUS:
Jara mepemaum HEABIKMIMOTO HMMYIIECTBa HOBOMY IpaBOOONamaTeNio  — Hambolee
paHHsS U3 AaT:
—  JiaTa mpuema-nepeaayu, NoATBEPKACHHAs aKTOM IpUeMa Iepeiaum;
— J1aTa TOCYJApCTBEHHOH pEerHCTpaluy Iepexoja IMpaBa COOCTBEHHOCTH Ha HEIBIDKIMOE
HMMYIIIECTBO HOBOMY MPaBOO0JIaaTelN o, MOATBEpKAeHHas Bbinuckoit u3 EI'PH;

- Jlata mpekparieHusi nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBEHHOM perucTparuei
JUKBHUJIAIIUN HEJBHKUMOTO WMYIIECTBA, TOJATBEPKIACHHAsI TOKYMEHTOM, BBIIAHHBIM PETHCTPHUPYIONINM
OpraHoM ¢ OTMETKOHM O pErucTpallMOHHOM JE€HCTBUH.

Onenka o0OBEKTa HEABMIKUMOCTHA TPOU3BOAUTCS OLEHIIMKOM B CpPOKH, COOTBETCTBYIOILIHE
TpeOOBaHUsAM 3aKOHOAATEIHCTBA. CTOMMOCThH aKTHBA ONPEIENSIETCS Ha OCHOBAHUU JJOCTYITHOTO HA MOMEHT
ompenenenuss CYHA oTdera OICHIOINKA C JAaTOW OIIGHKH Hamboliee ONM3KOH K JaTe OMpENeNiCHHsS ero
CTOMMOCTH.

B cnydae, ecnu B mepuoJ NPUMEHEHHUs OTYETa OLEHILMKA JJs ONpEAENICHUsl CIpaBeAIMBOMI
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIACTCS) COOBITHE, BeAyliee K OOCCICHEHHUIO, TO YTIPaBJISIOIIAs
KOMITAHUSI MHUIIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OleHInKOM He mo3aHee 10 (necstu) pabounx aHei ¢
JIaTHI BBIBIICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OTIPEEIIICTCS HOBasl OIICHKA,
HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHUSI COOBITHS, BEIYIIETO K 00ECIIEHEHUTO.

[Tpu orieHKe cripaBeIMBON CTOMMOCTH O0BEKTa HEABIKUMOCTH, HAXOISIIIETOCS B OTIEPAIMOHHOMN
apeHzie, 1Mo kortopodt DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITH
OTpaXXEeHBI OIEHIMMKOM B oOlleHKe. OTIEeNbHBI aKTHB B OTHOIICHHH JOTOBOpPA OIMEPAIMOHHOW apeHIIbI
00beKTa HEIBIIKUMOCTH HE TIPU3HAETCA. [Ipr 3TOM B CTIpaBEUIUBYIO CTOUMOCTh 00BEKTa HEIBUKMUMOCTH HE
BKJIIOUAETCS] MpEoIiaTa WM HAYMCJICHHBIM 32 HMCTEKUIMH Nepuoj 10XOJA MO JOTOBOPY ONEpalOHHON
apeHbl, KOTOPBIC TPU3HAIOTCS B KAYECTBE OTIEIBHOTO 00S3aTeNbCTBA (33I0JDKEHHOCTH I10 TOJTYICHHBIM
npesonaTaM) WiIK akTuBa (1eOUTOPCKOH 33/10JDKEHHOCTH).

9. IlIpu3HaHMe W OLEHKA APAroleHHbIX METANI0B H TPeOOBAHUII K KPeIUTHOI
OPraHM3alMHU BHIILIATUTH ICHEKHbIN IKBUBAJICHT IPAroleHHbIX METAJLIOB.
Buanl akTuBOB:
— I[paFOIICHHLIC METaJlJibl, B TOM YUCJIC, YYUTBIBACMbIC Ha TOPTrOBOM 0AHKOBCKOM CYETE
(manee — TBC), otkpeiteie B HKO HKII (AO);
— Tpe6OBaHI/IH K erI[HTHOﬁ OpraHn3aluu BbIIUIATUTH IleHe)KHLIﬁ OKBUBAJICHT APArouCHHbIX
MCTaJLJIOB (,uanee — 3KBI/IBaJ'I€HT).
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Kpurepnu npusnanus:

Js 1paroueHHbIX METaIJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpHEeMa-TIepeIaym;

Jlns nparonieHHbIX MeTaIoB, yunTbiBaemblie Ha THC:

- nata 3auncnenus Ha ThC, ykazannas B kiupunrosom otuete HKO HKI (AO)

Jns TpeGoBaHMA K KPEAWTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEXHBIH SKBHBAJICHT AParoleHHBIX
METAJIJIOB.

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMUCKE CO CUeTa KPEOUTHOW OpraHH3alud O
3a4MCICHUM HA METAJUTMYECKUN CUET JParoleHHbIX METAJJIOB HA OCHOBAaHUU J10T0OBOPA.

Kpurtepuu npexpaieHusi npu3HaHUs:

Jlnis AiparoneHHBIX METAJUIOB!

- Z1aTa repexojia pasa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHUeMa-niepeiayu;

JIns nparolieHHbIX MeTaIoB, yunTbiBaemblie Ha THC:

- nata ciucanus ¢ ThC ykazannas B knupunrosoM oruere HKO HKIJ (AO)

Jnst TpeOoBaHUI K KPEIUTHOW OpraHM3allMd BBIIUIATUTH JEHEKHBIH SKBHBAJICHT AParolleHHBIX
METaJJIIOB:

- JaTa CHUCAHUA ¢ METAIIMYECKOrO CYETA JAPATOLEHHBIX METAIJIOB B COOTBETCTBUH C YCIOBHAMU
JIOTOBOPA;

- mata peureHust banka Poccun 00 oT3bIBe smIieH3nM OaHKa (IEHEKHBIE CPEACTBA NMEPEXOIAT B
CTaTycC Mpodeil JeONTOPCKOH 3aJ0IKEHHOCTH);

- Jara JNHWKBUJIALWH KPEOUTHOW OpraHM3allid, B KOTOPOM OTKPBIT METAUIMYECKHHA CYET,
nHpopManus 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHUKE

JoctynabiM peiHKoM siBiiseTcs [TAO «MockoBckas bupixay.

JlparorieHHbIe MeTalIbl U UX SKBUBAJICHT OTpaXaroTcs Ha faTy onpezaeneHus CHA mo creayronm
CIpaBeJIMBBIM IIEHAM C yYETOM Beca AParoleHHOro MeTasa, 3a KOTOPbIM onpenensercs Kaxaast u3 IeH:

1.Ilena 3akpsiTHst ¢ MockoBckoit Oupxu (MB), B yacTHOCTH:

- GLD RUB_TOM - mis 3010Ta;

- SLV RUB_TOM - mns cepebpa.

Hensr MockoBckoii Oupxku (MB) 3a onuH rpamm mpuBoAsATcst K BamoTe onpeneneHuss CHA 1o
Kypcy, yctaHoBiieHHoMY B IIpaBuiiax onpenenenus CHA

2. llena banka Poccuu (ipu oTcyTcTBUY 1IeHBI Ha naty onpenencaus CYA Ha MocKkoBcKoi Oupxe
(MB)).

CnpaBeyinBas CTOMMOCTh 33/I0JDKEHHOCTH 10 CJAEJKaM C JIParolleHHbIMH MeTajulaMu / HUX
9KBHMBAJICHTOM, 3aKJIIOYEHHBIM Ha yclaoBusX T+, ompezeisercs B pa3Mepe pasHULbI MEKIY CIPaBEJIMBON
CTOMMOCTBIO AparoucHHbIX METAJIJIOB / X DKBUBAJIEHTOM B BaJIIOTE pacucra CqA, ABJIAOMIUXCA MPEAMETOM
CIIENIKH, U CYMMOM CIIENIKU B BAIOTE CJIEJIKH, IPUBEACHHON K BantoTe pacuera CHA.

B cnyuae mONOXUTENHLHOW pa3HUIIBI, CAENKAa MPHU3HAETCS B COCTaBE AaKTHUBOB (meOuTOpCKast
3aJJ0JDKEHHOCTB) Y TIOKYIIaTeNsi/ B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAs 3a0JDKEHHOCTh) Y MPOJABIIA,
OTPHUIATEIIFHOW PAa3HHIBI - B COCTaBEe 00s3aTelbCTB (KPEOUTOPCKAs 3aIO0JDKEHHOCTH) Yy IMOKYMaTels/B
COCTaBe aKTHUBOB (IeOUTOPCKAs 3aJOJDKEHHOCTB) Y TIPOIaBIIa.

CrpaBeuTiBasi CTOMMOCTB JIPATOIICHHBIX METAJUIOB U UX SKBUBAJICHT Npu3HaeTcs paBHou 0 (Homb):

- B Clly4ae HACTYIUICHHS COOBITHSA, TPHUBOMANICTO K MPU3HAHUIO JParoleHHOI0 MeTallia
HECTIPUTOAHBIM JISA ﬂanLHeﬁmero HCII0JIb30BAHUA 110 HEJICBOMY Ha3HAYCHUIO,

- C AaThI NOJTYYEeHUS O(DUIINATFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok o0mmx COOBITHH, MPHUBOAAIIMX K oOOecIeHeHHIo, ykazaH B pasgene 2 [lopsmok
KOPPEKTUPOBKU CTOMMOCTH aKTHUBOB, COCTaBJIIOIIMX uMylecTso [TNO.

10. IIpu3HaHue U OLleHKA 32iiIMOB MOJTy4YeHHbIX
3aeM, moydeHHbBIH Ypapisionield kommnanueir @oHia, MpU3HAEeTCs B Ka4eCTBE 00s3aTEbCTBA C
JIaThl MOJIyYEHUs Ha €€ pacueTHBIN CUET JEHEXKHBIX CPEJICTB OT KPEAUTOPA.

Jaroii npekpallieHus MpU3HaHUs 3aiiMa SBIAETCS:

— J1aTa UCIOJHEHUs 00s3aTebCcTBa Y IpaBInsitoniel kommnanueit @oxna;

— narta BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUJAIIMN KOHTPAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEACTBYIOIIUM 3aKOHOAATEIHLCTBOM;

— JaTa MpoYero IMpeKpameHuss o00s3aTeNbCTB U3 JIOrOBOpa 3aiiMa B COOTBETCTBHUU C
3aKOHOATEILCTBOM HITU IOTOBOPOM.
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3a10/KEHHOCTh O MOJyYEHHBIM 3aiiMaM, CpOK UCIONHEHHUs KOTOPOH B JaTy MEPBOHAYAIBHOTO
npusHanus He npesbiman 180 (Cta BocbMUAECATH) JHEH, OLICHUBAECTCSl B HOMMHAJIBHOM CyMMe 3aiiMa Iioc
HAUYUCJIEHHBIC UCXOMs U3 MPOIEHTHOM CTaBKU MO AOTOBOPY 3aiiMa MPOIEHTHI Ha JaTy OLEHKH.

3al0/DKEHHOCTh MO TMOTY4YeHHOMY 3aiiMy, CPOK HCIIOJIHEHHsS KOTOPOM B JaTy MEpBOHAYaIbHOTO
npusHaHus npebiman 180 (Cto BocembiaecsaT) AHEH, OILEHMBAETCA MO MPHUBEICHHOW K Jare OLEHKHU
CTOUMOCTH IITaTeXeH, pACCUNTAHHON C UCIOIb30BAHUEM PHIHOYHOM NMPOLEHTHON CTaBKH T

PBIH."
B kauecTBe prIHOYHOI MPOLIEHTHOM CTaBKM B JAHHOM CJIy4ae IPUHUMAETCS CIISIYIOIIas CTaBKa:
Tep.pon. T (KCppo. — KCpp), JUIsl 3a/10JDKEHHOCTH B PyO6JIsX
rpblH. = CLLIA E
Tep.poinis JUIS1 33/10JDKEHHOCTH B Jl0JlIapax u EBpo,
2oe:

Teppom, - B KAQUECTBE PHIHOYHON CTABKH MPUMEHSETCSA CPEHEB3BELICHHAS TMPOLCHTHAs CTAaBKa IO
KpeauraM B pyOIsSX M MHOCTPAHHOHM BallOTE HA COIOCTABHMBIH CPOK (COTIOCTABHMBIH CPOK — CPOK,
OCTaBIIMHCS Ha JaTy OLEHKHU JIO TOTalleHHs OLIEHUBAEMON KpPEIUTOPCKOM 3aJ0JKEHHOCTH),
NPE/IOCTABICHHBIM HE(HHAHCOBBHIM OpraHu3alusaM (A8 JOJDKHUKOB, SIBJISIOLIMXCS FOPUIUYECKUMU
JULAMK) WK (QU3NYECKUM JMnaMm (I JOJDKHUKOB, SIBJISIONIMXCS (PU3NYECKUMHM JIMLAMH), B LIEJIOM II0
Poccuiickoit denepanmu, packpeiBacMas Ha odunuanbHOM caiite banka Poccum um ompenencHHas B

COOTBETCTBHH C PA3BEPHYTOM IIKATON®.

KC
KC

- kiroueBas craBka LIb PD, ycraHoBiIeHHas Ha JaTy OLIEHKH;
- cpenHss KiroueBas craBka Llb PO 3a kanennapHslii Mecsill, 32 KOTOPBLI OIIPeeIcHa CTaBKa

71.0.
cp.
GC.p]:IH.'
Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas craBka Lb PO paccuntsiBaeTcs mo gopmyre:
K i KC; * T
Cep. = B —
eoe:
T - Konm4gecTBO AHEH B KAJICHIAPHOM MECSIIE, 32 KOTOPBIH PacCUUTHIBACTCS MPOIICHTHAS CTABKA,
KC; - xiroueBas craBka L[b P®, neiicTBoBaBIIast B i-oM MEPHO/IE KAICHIAPHOTO MecsIa,

T,: - KOIH4YE€CTBO Z[H€I>'I KaJICHAApHOTO MECs1ld, B TCHCHUC KOTOPBIX JeficTBOBaIa MpOHCHTHAA CTaBKa
KC;
i

11. Ilpu3HaHMe M OLIEHKA KPEAUTOPCKOM 3210/ 1’KEHHOCTH

OO01ue moJI0KEeHN S .

Kpenutopckass 3a10/DKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHUKAET O03aTEIBCTBO IO Ieperadye UMYIIECTBA WM BBHIIUIATE JACHEKHBIX
CpEZICTB KOHTPAreHTy MO JOTrOBOPY.

OO0s3arenbeTBa B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJA4Ye WHBECTUIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUICHHSI I€HEXHBIX CPEJCTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHu3aluu.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJIEHUS PACXOHOM 3alUCH B peecTpe HHBECTUIIMOHHBIX TaeB PoHa.

O0s13aTenbCTBa 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramistoniero MoHa, COOCTBEHHBIX
JIGHEeXKHBbIX CcpelcTB Ympasiswonieil komnanuun DoHja, MCHOJIB30BAHHBIX €10 I BBIIUIATHI JACHEKHOU
KOMIIEHCAIldM B CBSI3M C IIOTAIIEHUEM HWHBECTUIIMOHHBIX I[1a€B, NPU3HAIOTCS CO JIHA MEePEeUUCIICHUS
Yupapnswoonieii KoMNaHueW JEHEXKHBIX CPEICTB [UJI BBIIUIATH JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0OaHKOBCKOH BBITIMCKE.

O0s3aTeNnbCTBA, MOIeKAIINE UCIIOHEHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 0053aTelbCTBa
IO BBIILJIATE BO3HATrpaXkIeHus Y IpaBiisiiolield koMnanuu, Crennanu3supoBaHHoMy Jleno3uraputo, ayiuTopy,
JIIY, OCYIICCTBIIIONIEMY BEJICHUE peecTpa BIaIeNblcB HHBECTUIIMOHHEBIX TacB DoH/a, 00s13aTeNbCTBA 10
VILUIaTe CYMM CKHJIOK C PacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Masi (HaJx0aBOK K pacUECTHONH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisomeil koMmmnannu PoHma u (WIK) areHTaMm I10 BBIJaye, IMOTANICHUIO U
00MEHYy WHBECTHIIMOHHBIX TIaeB, a TakkKe 00sA3aTeIhCTBA IO OIUIATE MPOYHMX PACXOJOB/TIO BBITLIATE
WHBECTUI[MOHHOTO J10X0Jla MaWIMKaM, OCYIIECTBISIEMbIX 3a cueT umyuiectBa PoHAa B COOTBETCTBUM C
TpeOOBaHUSAMU JACUCTBYIONIETO 3aKOHOIATELCTBA, PU3HAIOTCS B HAOOJIee paHHIOK U3 JIaT:

B naty pacueta CUA, eciu Ympasisromas KOMIaHUS HMeET BO3MOKHOCTh JOCTOBEPHO M HAJIE)KHO
OTIPEJICNIUTh pPa3Mep BHINMICYKA3aHHBIX BO3HATPAKICHUN W/WIM PacXOJOB B COOTBETCTBHH C YCIOBHSIMH
3aKJIFOUYCHHBIX JIOTOBOPOB WJIM B COOTBETCTBUU C [IpaBuiiaMu [10BEpUTEIBHOTO YIPABJICHHS, a TaKxkKe
METOJIaMU OIpEEIeHHs CIPaBeNIMBON CTOMMOCTH, IPEYCMOTPEHHBIMU HacTosiuMu [1paBunamu;

WM CO JHSI TIOTYYCHUs Y TIPABJISIONICH KOMITAHUCH JOKYMEHTA, MTOATBEPIKAAIONICTO (haKT OKa3aHUS

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.

22



ycayr (co JHs TIOJTy4YEHUs! ITOIIMCAHHOTO aKTa BBIMOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPU YCIOBUH, YTO
pacxo/sl O BHIIIATE BO3HATpaXKIACHUS YTpaBisoumeil komnanuy, Crnenuanu3supoBaHHoMy Jleno3uraputo,
ayquTopy, JHIly, OCYLIECTBISIOIIEMY BEJIEHME pPEecTpa BIIAJeNbleB HHBECTULHUOHHBIX MaeB DoHza,
OLICHIIUKY (TIPH €ro HAJIMYUK), 0053aTENbCTBA 110 OIUIATE MPOYMX PACXOA0B HE MPEBHILAIOT JIOMYCTHMBIN
pa3Mep TaKUX BO3HarpakJeHUH U pacxoJoB, ycTaHOBIeHHBIX [I/IY Ha naTy npusHaHus.

BosHarpaxkeHne ynpaBidmollell KOMIAHHMH, pa3sMeEp KOTOPOTO 3aBHCUT OT pE3yIbTaTOB
WHBECTHPOBAHNUS, HAUYUCIIETCS B NIEPBBIN paboumii 1eHb Neproaa (€CiIM HHast JaTa HAYNCJICHHS HEe yKa3aHa
B IlpaBmmax Y I[I1®D), ciaexyromero 3a mepuogoM HadUCIICHHIS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYMX PACXOJI0B M YUUTHIBAETCS B COCTABE 00SA3aTENBCTB 0 MOMEHTA €T0 BHIILIATHI.

Kpenuropckas 3amoKEHHOCTh IO YIUIAT€ HAJOTOB M JPYIHX OOs3aTEIbHBIX IJIATEKEH u3
umymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora W (Win)
00s13aTeIFHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepanmu n (uiam)
noroBopy. IIpekpaiienne npu3HaHus B JAaTy MEPEUUCICHHS CyMMBI HaJIOroB (00s3aTebHBIX IUIATeXel) ¢
pacuetHoro cyera [11® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10JKEHHOCTh 110 CHENKaM KyIUIM — MpoAaku akTuBOB 1@ (3a uckiroueHueM
CJICNIOK KYTUTU-ITPOJIAXKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOJTYyYSHHs ACHEKHBIX CPE/ICTB HA PACUETHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUs 00s13aTesIbCTBa
MO CAEJIKE COTIACHO YyCIOBUSAM J0TOBOPA.

KpenuTtopckas 3al0JKEHHOCTb, MOJJIEXKallas MOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIAs IO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHILy Cy/IeOHOTO aKTa IepBOi HHCTaHIIUH, €CIIN 110J[a4a aleUIIMOHHON
JKaJ00bl HE IIPEAYCMOTpPEHA;

- B MOMEHT BCTYIUICHHUS B CUITY PELICHHUS Cy/la IepBOil HHCTAHIIMH (B TOM YHCIIE, €CIIU ObLIa [ojaHa
amneUIIMOHHAs kajnoba). B ciyyae aneusiiMOHHOTO 00KalOBaHMs yKa3aHHOE PELICHHWE BCTyNaeT B
3aKOHHYIO CHITY CO JTHSI TPUHSTHUS IOCTAHOBJICHUSI apOUTPaKHOTO Cy/a aneUIIHOHHON UHCTaHIMHU (JaTon
IMPUHATHUA IMOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ HHCTAHIIUHU CUUTACTCA aAaTa €ro M3roToBJICHUS B IIOJTHOM
obwreme).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPA apEHIATOp MPH3HAET aKTUB B
(hopme npaBa MOJTB30BaHUS U 0053aTEIBCTBO 110 apeHe. AKTHB B (hopMe npasa MoIbp30BaHus 110 JloroBopy
ONEPALlMOHHOW apeHnabl HEABMXKHMMOIO HMyIIecTBa, B KOoTopoM OHH sBIsSETCA apeHIaTopoM, H
00513aTeILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJee paHHEil U3 1aT:

v\ nara nepejayu 00bEKTA HEJBUKMMOCTH B apeH Iy 110 aKTy IpUeMa-Tepe/iadn;
v/ jata BCTYIUIEHHs B CHIIY JJOTOBOpPA ApEH/IBI;

- C IaTHl YCTYIIKM MpaBa apeH/1bl 00BEKTa HEABMKIMOTO HMYIIIECTBA.

JlaHHbIE 1OrOBOPHI IPU3HAIOTCS JO HACTYILJICHUS] MOMEHTA!

- IOANKCAHUS aKTa BO3BpaTa UMYILECTBA apEHI01aTEN0;

- nepegayuu [IM® npas u 0053aTENBCTB 110 JOTOBOPY TPETHEMY JIUILY;

- IPOYETo NPEKPAIICHHUS IIPaB M 00513aTENIBCTB MO TOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIbCTBOM
WIIH IOTOBOPOM.

[Mpu3HaHme akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIETYIOIINX
CIIydasx:

- €clIM CpPOK JloroBopa apeHabl He npesbimaer | (OawH) rox (IpW 3TOM MHPOJIOHTAMM CPOKa
JICHCTBHUSA TOTOBOPA apeHIBI HE MPOUCXOANT) (KPAaTKOCPOYHAs apeH/1a);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacCIIOJIOKEHO
HEJIBIKIMOE MMYIIECTBO - akThB DoHIa, B 9aCTHOCTH, €r0 TPaHMIBI, M (FJIH) yCIOBUS JTOTOBOPOB, Ha
OCHOBAaHUU KOTOPBIX OCYILECTBISAETCS MCIOJIb30BAaHUE TaKOI'O ydacTKa, HE IPEANOJaraimT, 4YTO
MMYIIECTBEHHBIE IIPaBa Ha HETO MOT'YT T€HEPHUPOBATh CAMOCTOSTEIHHYIO SKOHOMHYECKYIO BBITOAY MIIH OBITh
MPEIMETOM CIENKN OTIAEIHFHO OT PACIONIOKEHHOTO HAa HEM 34aHUs (CTPOSHHS, COOPYKEHU), a TAK)KE eCITH
CIpaBeAsuBas CTOUMOCTb JOTOBOpa apeH]bl OINOCPEJOBAHHO YYUTHIBAETCS OLEHIIUKOM B CIIPaBEAIMBOMN
CTOMMOCTH TaKOTro 00BbEKTa HEABUKUMOCTH.

[Ipn ompexneneHnn cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEANbHBI CPOK apeHMAbl C YYETOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3aKiitodeHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JJOrOBOPY, TaKylo apeHJy HeoOX0IuMo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

CrpaBeuinBasi CTOMMOCTD TIPaB 110 IOTOBOPY apeHIBI, apeHIaTOPOM 10 KoTopoMmy siBisgercs [T,
ompenensercss Ha OCHOBAaHMM oOT4deTra oIleHnmka. OIeHKa MPOM3BOIUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TpeOOBaHMAM, YCTAaHOBICHHBIM HAcTOSIMMHK [IpaBumamu u  AeicTByOmMM
3aKOHOIaTENLCTBOM PD.

IIpu 5TOM B COCTaB KPEOUTOPCKOH 3aJO0JKEHHOCTH BKIIIOYAETCS CHpPaBEIJIUBas CTOMMOCTD
00513aTeJILCTB 110 TAKOMY JJOTOBOPY ONEPALIOHHON apeHIbl.
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O0s13aTenbeTBa 10 yIUIATe APEHTHOM IUIaThl OLIEHUBAIOTCS! CIEAYIOIMM 00pa3oM:

[To noroBopam onepaniOHHON apeH/Ipl, B KOTOpbIX DOH] BBICTYIIACT apeHIaTOPOM, KPEIUTOPCKAsT
3aJJOJDKEHHOCTh B CYMMeE IIJIaTeka, MOAJIekKALIEro OIUIaTe 32 pacyeTHHIH nepros (Mepuo/ onpeaessieMblid
JOTOBOPOM  apeHAbl, Kak IepHoJ, 3a KOTOPbIH  NPOM3BOMUTCS  ApEHIOHBIA  IUIATeX  —
MeCSII/KBapTall/IOIYTOANE/TO ) TIPH3HAETCS B MOMEHT OKOHYAHHUS TEKYIIETO PacyeTHOTo Ieproaa B ciryaae
€CITH TIOCJICAHUH I€Hb TAKOTO NEPHUOAA SBIIACTCS HEPAOOUNUM AHEM, KPEAUTOPCKAs 3aJOJDKEHHOCTh B CyMMeE
apeH/IHOTO IJIaTEeXa 3@ BECh PACUETHBIHM EPHOJ] MPU3HACTCS Ha MOCICAHNHN pabounii JEHb NEPHOA C YIETOM
Hepabo4mx IHEH mocie aaTel pacdera. Kpeauropcekas 3a10/DKCHHOCTD MPEKPAIaeT MPU3HABATHCS B ATy
CIHCAHUS JICHEXHBIX CPEICTB B CUET OIUIATHI 3an0pkeHHOCTH PoHnoMm. Ecnu apenanas miata omadeHa
@oHIOM aBaHCOM, TO TIPEKpANICHWE NPU3HAHUS KPEAUTOPCKOM 3aJ0JDKCHHOCTH IPOU3BOIHUTCS
OJTHOBPEMEHHO C MpEeKpalleHHeM INPH3HAHHUS OTPaXEHHOH paHee B KauecTBE aKTHUBA IPEAOIUIATHI 10
COOTBETCTBYIOIIEMY aBaHCy. B cimyuae ompenenenust CUA Ha paTy, KOTopas HE COBIAJaeT C JAaTOM
OKOHYaHHUSI TEKYILIEro PacyeTHOro IMEepHOAa/NMOCIEHUM PabO4YMM JHEM TEKYIIEro pacyeTHOTo Iepuoja
JIOTIOJTHUTENNBHO TPU3HACTCS KPEAUTOPCKasi 3aJ0JDKCHHOCTh B CyMME, PAacCUMTAHHOHW MPOIOPIUOHAIBHO
KoJ4yecTBy qHed no patel onpexaeneHus CYUA. Takas 3a10/DKEHHOCTh NPU3HAETCS B JICHb OINPECIICHUS
CYA u paccuuThIBacTCSA MO (POpPMYJIC:

t—ty+1

K3=P*%———,
ti—ty+1
rue:
P — apeHIHBIN I1aTeX, OTHOCAIIMNCS K TeKyIleMy epuoy,
t — ;maTa OLICHKH,
to — aTa Hayaja pacyeTHOTO NEepHo/a,
t; — AaTa OKOHYaHMS pacyETHOTO MEPUOA.

CrpaBeminBas CTOMMOCTh KPEOHTOPCKOHM 3aJTOJDKCHHOCTH IO JOTOBOPaM apeHIbl, CPOKOM Jo 1
(OnHoro) rona (KpaTKOCpOYHas apeHja) oIpeaenseTcs:

- Ha Kaxayto aaty onpenenenus CUA, B pasmepe 00s13aTeNIbCTB 110 JOrOBOPY Ha YKa3aHHYIO fary. B
cllydae, eciii 00s3aTelbcTBAa IO JOTOBOPY HE MOTYT OBITh HAJ€XKHO ONpPENENICHBl HAa TaKylo AaTy, TO
MPUMCHAIOTCA METOABI aAllIIPOKCUMAIIN.

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKON 3aI0JIKEHHOCTH (00s13aTeNBhCTB) MO JOTOBOpPAM apeHIBL,
3aKITIOYEeHHON Ha cpok Oonee 1 (OmHOTO) rona (IOITOCPOYHAS apeH[a) ONPENeNIeTCs M0 MPUBEICHHON K
JlaTe OLIEHKH CyMM€ apeH/IHBIX IIJIaTeKel Ha BECh CPOK AEUCTBHUS IOrOBOPA apeH bl 110 METOAY IPUBEIECHHOMN
cTonMocTH JeHexHbIX noToKoB ([Ipunoxenue 1). Ilpu 3TOM Takol CPOK HE JOJDKEH MPEBBINIATH CPOK
neuctsus [paBun nosepurensHoro ynpasiaeHusi DoHaom.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUYHUTHIBATH PEANBHBI CPOK apeHIbl C YUeTOM
BO3MOXKHOH TipostoHTanuy. Ecii Ha 1aTy 3aKkiIoYeHHs TOTOBOpa M3BECTHO, YTO CPOK apeHIbI OyneT Ooee
OJIHOTO T'0j[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHJIbl IO JOTOBOPY, TAKYIO apeHay HEOOXOIMMO
paccMmaTpuBaTh Kak JOJITOCPOUYHYIO.

B kauecTBe cTaBKM TUCKOHTUPOBAHUS UCIIOJIb3YETCSl CTaBKa, YCTAaHOBIIEHHAS! JOTOBOPOM B Cllydyae ee
COOTBETCTBUS PHIHOYHOM CTaBKE MO0 €CIIM CTaBKa MO JOTOBOPY HAXOAUTCS B JHANA30HE, OMPEICICHHOM C
Y4€TOM BOJIATUIILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MECsI[a C YIETOM MOCJIETHEN PACKPBITON CTaBKH.
Junana3oH onpenensercs aHaIOTMYHO MOPSIIKY, ONMMCAaHHOMY B paszene 4 [IpaBui.

B uHbIX cnyyasx MCMONb3yeTcs phIHOYHAS CTaBKa. PhIHOYHAs cTaBKa ONpeAessieTcs 10 COCTOSHUIO Ha
Ka)JIbIil pabOYMii ICHB (1aTa OILICHKN).

B xauecTBe ppIHOUHOI CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS IPOLIEHTHAS CTaBKa M0 KpeIuTam B
pYOJIIX U HHOCTPAHHOM BAIIOTE HAa COMOCTABUMBIN CPOK (COIIOCTABUMEIN CPOK — CPOK, OCTABIIHIACS HA IaTy
OIICHKHU JIO MOTAIICHUs OI[CHUBAEMON KPEITUTOPCKO 3aI0J’KEHHOCTH ), IPEAOCTABIICHHEIM He(h)UHAHCOBBIM
opraHu3aiusaM (s JODKHUKOB, SBISIONIUXCS FOPUIMYECKUMH JIMIIAMHU) WK pu3udeckuM Junam (s
JTIOJDKHUKOB, SIBIISTIOIINXCS PU3NIECKUMU JTUIIAMH), B 11eJIoM 10 Poccwuiickort deneparyin, pacKkpbiBaeMas Ha
o(uiMaisHOM caiite Banka Poccuu 1 onpejiesieHHas B COOTBETCTBUMY C Pa3BEPHYTOI Likasoi®,

Ecnu nocnennsas packpbiTas Ha caiite banka Poccuu cpenHeB3BellEHHas CTaBKa IO KpeauTam
paccunMTaHa paHee, 4YeM 3a MecCsll IMePBOHAYAIBHOTO MPU3HAHWS WM JAThl OIIEHKH, a TakKe B CIIydae
W3MEHEHUsl KitoueBoi cTtaBku banka Poccum mocie mepBOHAYanbHOTO TPWU3HAHUSA, JUISL OIPEaeTICHIUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOUN MOIXO0M;

- KkioyeBasi craBka banka Poccum, neiicTBoBaBiIasi B Mecslle, 32 KOTOPBIA OmpeneieHa
CpellHEB3BEIlIEHHAs CTaBKa I10 KpeIuTaM, CpaBHUBAETCs ¢ KiIIoueBoi craBkoi banka Poccuu, neficTByromeit
B MecsilIie TIepPBOHAYATIHFHOTO MMPU3HAHUS / ¢ U3MEHEHHOW KITI04eBOil ctaBkoil banka Poccun;

® Wcrounnk undopmaumn: OduipansHelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
Kpenutam B pyoisix, noiapax CIIA u eBpo B memmom no Poccuiickoit depeparum.
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- eciu KiroueBas cTaBka banka Poccuu He m3MeHMIach 0 MOMEHTa IEPBOHAYAIBHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE IEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHSETCS MOCIEeHS PacKphITasi CpEAHEB3BEIICHHAs CTaBKa M0 KPEeIUTaM;

- eclu KiodeBas cTaBka banka Poccum wu3MmeHmnace (B TOM dHClIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PRIHOYHAS CTaBKa onpeesieTcs o Gopmyore:

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

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIECHHON PHIHOYHON POLEHTHOM CTaBKH;

Tep.pwn. -~ CPEIHEB3BEIICHHAS IIPOIIEHTHAS CTaBKa IO KPEAWTaM B PyOISIX W WHOCTPAHHOHM BaIOTE,
myonukyemas Ha opumansHoM caiite banka Poccum, 3a mecsn, Hanbonee ONM3KHIA K JaTe OICHKH, 11O
KpeluTaM CO CPOKOM IIPHUBIICYEHHs, MOMAJAIOUIMM B TOT K€ HHTEpBAJ, 4TO U CPOK, OCTaBIIMiicd Ha
OTYETHYIO JIaTy JI0 MOTalIeHUs OLIEHUBAEMOH 1eOUTOPCKON 3a/I0JPKEHHOCTH;

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

KCqp. - cpenuss xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa 7cp pori.-

CpenHsis 3a KaleHAapHBII Mecs KimodeBas craBka banka Poccun paccunteiBaercs o gopmyoe:

KC i KC; * T
cp. — T )

rue:

T — xonM4YeCcTBO JHEW B KaJCHIAPHOM MECSIE, 3a KOTOPBII paCCUUTHIBAETCS MPOLIEHTHAS CTAaBKa,

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

T; — Konu4ecTBO AHEH KaJECHIAPHOIO MeCsla, B TEYEHUE KOTOPBIX NEWCTBOBAlA MPOLIEHTHAS
ctaBka KC;.

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

IIpexpameHue NpU3HAHUS KPeIUTOPCKOI 32/10/KEHHOCTH :

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

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PIOJI cBeneHud O JMKBUAALMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIIECTBOM;

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

OueHkKa KpeIuTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB):

CripaBeIMBOM CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIaU€ WHBECTUIIMOHHBIX TTa€B MPU3HACTCSA CyMMa
JICHEeXKHBIX CPEJICTB, MOCTYIUBINAs HA OAHKOBCKUI CYET, OTKPBITHIN YIpaBiIsroNIeii KOMITaHUEeH I ydera
umymectsa @oH/a B OIIATY MHBECTUIIMOHHBIX T1Aa€B.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEILCTB 110 BBIILIATE JICHE)KHOM KOMIICHCAIIUH PU MOTAlICHUN
WHBECTULMOHHBIX MA€B MPU3HAETCS CyMMa JEHEKHBIX CPEJICTB, NPUUYUTAIOLIAsICS K BbIIUIATE BiajAeiblam
WHBECTUIMOHHBIX IA€B, paCCUNTaHHAS JTUIIOM, OCYILECTBIISIOLINM BEIEHUE PeecTpa MHBECTULIMOHHBIX N1aeB
Y COIJIacOBaHHas ¢ YIpaBIstolIed KoMIaHUEH.

CrpaBe[UIMBOM CTOMMOCTBIO O0O0S3aTENBCTB IO BBIIUIATE HANOTA Ha JOXOIBl (DU3UUCCKUX JIHII
MPU3HAETCSI CyMMa HaJlora, MICUMCIIEHHAs Ha J1aTy BBIIUIATHI 10X0/1a NalIuKaM Y IpaBisitolied KoMIaHUeH.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisiionied KoMmaHuu DoHa, MCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAIICHHMEM HWHBECTUIMOHHBIX I1a€B, MPU3HAETCSI CyMMa
JIEHE)KHBIX CPEJICTB, OMyUeHHAs OT Y PaBJISAIONIeH KOMITaHUH.

CrpaBeyiiBasi CTOMMOCTh 00S13aTENbCTB 10 BBIMJIATE JOXOJOB MANIIUKaM OIICHUBAECTCS B CyMMe
JIEHE)KHBIX CPEJICTB, MPUIUTAIOIIMXCS K BBITUIATE BIIaJebIIaM HHBECTUITMOHHBIX MAeB.

CrpaBeyIMBOI CTOUMOCTBIO 0053aTE€NBCTB, TOIEKANINX UCIIOJHEHUIO 3a cueT akTUBOB POoHMa, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IpaBISIoNIed KoMTaHuu, CrieuaTn3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYLIIECTBIISIIOIIEMY BEIEHUE PEECTpa BJIaJIeNIblIEB HMHBECTULIMOHHBIX MaeB
®oHIa, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Ha0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomied komnanumd PoHga u (MIM) arcHTaM I0o
BbIJIa4e, OTAICHUIO M 0OMEHY HHBECTUITMOHHBIX ITa€B, & TAKXKE 00513aTEIBCTB 110 OILIATE IPOYNX PACXOJIOB,
OCYIIECTBIIIEMbIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBHM C TpPeOOBAHHUSAMH JEHCTBYIOIIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00s13aTeNLCTB, pacCUWTAaHHAs HWCXOAS w3 ycioBuid moroBopoB ([IpaBwi JOBEpUTENLHOTO YIPABIICHUS
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umytiecteoM PoHna)’ WM yKaszaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, NPHKa3aX, WHBIX JOKyMEHTaX, NOATBEPXKIAIOIIMX aKTHBBI M 00s3aTeIbCTBA
CBSI3aHHBIC C HEJBIDKUMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
00s3aTeNbCTBA IO  BHIIIATE BO3HArPaKACHUS YTpaBisiomied Kommanud, CHeruain3HpOBaHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTBISIOMIEMY BEeICHHE PEecTpa BIIaIeIbIIeB HHBECTUIIOHHEIX MTacB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacdeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisgiomed xomnannd PoHma u (WiIM) areHraMm Mo
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
MOJUTeXKamasi TOTAIICHHIO ICHEXHBIMH CPEICTBAMH, CpPOK HCIIONHEHHS KOTOPOH B MOMEHT
nepBOHavYalIbHOTO Mpu3HaHus He npesbiman 180 (Cta BockMuaecsITH) JHEH, OLIEHUBAETCSI B HOMUHAIBHOM
cymMe o0s3aTenbeTBa (U 3aiMOB/KPETUTOB TOJyYSHHBIX: OICHUBAETCS B HOMHHAJIBHOH CyMMe 3aiiMa
IUTIOC HAYMCJICHHBIC, MCXOJs W3 TPOLEHTHOH CTaBKH 0 JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTHl Ha Jary
OLIEHKN), MOJIeXKAIIEero oIIaTe Ynpasnsmwonied komnanueii ®onpa.

Kpenutopckast 3aJ0K€HHOCTb, MOAJEXKAIlas MOTAIIEHUI0 JEHEXHBIMH CpPEACTBAaMH, CpOK
HCIIOJIHEHHUSI KOTOPOl B MOMEHT INepBOHadanbHOro npusHanus npesbicun 180 (Cto BoceMbiecar) AHEH,
OIICHUBACTCS MO TPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIaTeXa, PACCUYMTAHHOH C HCIIOJIH30BAHHUEM
PBIHOYHOH TIPOIEHTHOM CTaBKH T, . PopMysa pacueTa npuseneHHONH cTrommocty (PV) mpencrasiena B
ITpunoxenuu 1 x HacTosauM IIpaBunam.

B kaduecTBe pEIHOYHOM MPOIICHTHON CTAaBKH B TaHHOM CITydae MPHUHUMACTCS CIICAYIOIAs CTaBKa:

. {rcp.prH. + (KCyo. — KCqp), JJIS1 33/10/PKEHHOCTHU B py6JIsx

pbIH. Tep.poin.s JJ151 33710JKeHHOCTH B lostapax CIIA u EBpo,

2oe:

Teppon, - CPENHEB3BENICHHAs TIPONIEHTHAs CTaBKa, MyOnMKyeMas Ha opumuansHoM caiite [Ib P® 3a
Mecsl, HanboJsee OJIM3KHMH K JlaTe OLEHKH, 0 KPEeAUTaM, IPEI0CTaBICHHBIM KPEAUTHBIMH OpraHH3alusIMA
He(pHAHCOBBIM OpraHU3aLUAM, B TOHM K€ BAJIOTE, YTO M OLCHWBAcMasi KPEIUTOPCKas 3a10KEHHOCTD, CO
CPOKOM IPE0CTaBICHNS, HOMAJAONINM B TOT XK€ HHTEPBaJI, YTO ¥ CPOK, OCTABIINIICS Ha OTYETHYIO JIaTy 10
MOTAIICHHS OLICHNBAEMOMH 33/10JDKEHHOCTH;

KC,,. - xioueBas craBka IIb PO, ycraHoBieHHas Ha JaTy OLECHKH;

KC., - cpennss kmoueBas cragka LIb P® 3a kanennapHblii Mecsll, 32 KOTOPbIi ONpe/ieNieHa CTaBKa

GC.prH.'
Cpennsis 32 KaJleHIAPHBIN MecsiIl KirodeBast craBka L[b PO paccunrtriBaercs mo popmyie:
Y KC; * T;
L L L
KCqp, = — 7
ede:

T - KOMTUYECTBO JHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUUTHIBACTCS MPOIICHTHAS CTaBKa;

KC; - ximroueBas craBka LIb P®, neiicTBoBaBIas B i-oM MepHo/Iie KaJCHIAPHOTO MECSIIA;

T; - KOMUYECTBO JHEH KaJCHIApHOTO MecAla, B TEUCHHE KOTOPBIX ACWCTBOBAA MPOICHTHAS CTaBKa
KC;.KpenuTopckast 3a10KeHHOCTD, TOAJICKAIIAs MOTAICHHI0O UMYIIECTBOM, BO3HHUKIIAS MO JOTOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIIEHHUBAETCSI 1O CTOMMOCTH HWMYIIECTBA,
MOJITIeXKAIETO Tepeaye, B COOTBETCTBUHM C TMOPSIKOM OTMpEeNICHUs] CIPABEATUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOsIIUMU [IpaBunamu.

ITony4enHble MpeAOIIaThl OLICHUBAIOTCS B CyMME MOJIYYeHHBIX JIEHEKHBIX CPEJICTB.

" B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacXoibl IPU3HAIOTCS,
ecaM BO3HHKAeT yMEHBIICHHE B OyIyIIMX SKOHOMHUYECKHMX BBITOAAX, CBA3AHHBIX C yMEHBUICHHEM aKTHBA HIN YBEIUYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha Kaxkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSCHSIONINX TIEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mocieanue 2 (qBa) Mecsla, npeamecTByronux nare onpeneineHus CHA ITNO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCITYTH, POU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcHuManyy He MOUIeKAT PAcXOAbl II0 BO3MEIICHHIO 3aTPAT BBIICCTOSIINX JCIO3UTapHEeB IO XpaHEHHE W/HIN y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHWH YCIIYT CICHHAIN3HPOBAHHOTO IEHMO3UTAapHs, ONpEeAe/sieTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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IV. Onpenesienue pyo0,1eBOro 3JIKBHBAJEHTA CHPAaBeIJUBOIl CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CnpaBemnuBas CTOMMOCTb AKTHBOB U O00A3aTENbCTB, ONpEENeHHas B BallloTe, OTIMYHOH OT
POCCHICKOro pyOisi HMOATEKUT MepecueTy B pyoau Mo opULIUANBHOMY KypCy, YCTaHOBIEHHOMY baHkoM
Poccun Ha maty ouenku. B Tom cirydae, eciau oduIManbHbIi Kype BamoThl baHKOM He yCTaHOBICH, I
nepecuera B pyOJIH HCIONIB3yeTCsl Kype BalllOThl, ycTaHOBIEHHBIH bankoM Poccuu Ha npenplaymyro nary.

B cnyuae ecnu bankom Poccur He ycTaHOBIIEH Kypc MHOCTPAHHOH BajIOThI, B KOTOPOH BEIpaXKeHa
CTOMMOCTb aKTHBOB/00S3aTENbCTB, K PYOIIFO, TO HCIIOIB3YETCS COOTHOLICHHE MEXIY KypCOM HHOCTPaHHOM
BAJIIOTHI M PyOJIeM, OIpeeiieMoe Ha OCHOBE Kypca STUX BAIIOT 110 OTHOLICHHIO K aMEPHKAHCKOMY JJOJUIApy
(USD)?® (kpocc-Kypc MHOCTpaHHOM BalFOTHI, OIIpeIe/IcHHOMN Yepes3 amepukanckuii nosnap (USD)).

V. HOpﬂ)IOK pacuera BCJIUYMHBI pe3€pBa Ha BLINJIATY BO3HArpPakKACHUSI U
HCIIO0JIb30BaHUSA TaKoro pe3epsa, a TaKXKe MOopAI0K yuera
B03Hal"pa)l()leﬂl/lﬁ H pacxoaos, CBAI3AHHBIX C AOBEPUTEC/ILHBIM

ynpasJjienneM ®oHI0M.

PesepB Ha BEIIIaTy BO3HarpaxaeHus (HOPMHUPYETCS OTACTHHO B YaCTH pe3epBa Ha BBIIUIATY
BO3HArpa)JIeHUs YIPaBIAIOIEH KOMIIAaHUY U B YaCTU PE3€pBa Ha BBIIUIATY COBOKYIHOT'O BO3HAIPaXACHUS
CIIELMATIM3UPOBAHHOMY  JIETIO3UTAPUIO0, AayJUTOPCKOM opraHu3zanuu, oueHmuky I[IM® wu nuny,
OCYILECTBIIIIOIIEMY BEIEHHE peecTpa BiajeiblieB MHBECTHLHOHHBIX maeB IIM® (mamee — peseps Ha
BBIIJIATY NPOYMX BO3HATPaXKICHUH).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAYUCISETCS U OTpaxkaeTcs B coctaBe obs3arenscTB [IND B
TEUeHHe OTYETHOr'o roja: ¢ HanboJiee IMO3/AHEH U3 IBYX JaT — JaThl Haualla KaJeHJapHOTO ro/ia WK JaThl
3aBepIIeHUs (OKOHYaHUs) GOPMUPOBAHHUS - [I0:

—  J1aTbl OKOHYaHMS KaJIEHJApHOI 0 Tofa;

—  JaThl BO3SHHWKHOBEHHS OCHOBaHHA Ui mpekpameHus [IM® (BKIFOYHUTETHHO) B YacTd
pe3epBa Ha BBIILUIATY BO3HArpa)kJIE€HUs YIPaBISIIOIeH KOMIIAHUY;

—  HawmboJee Mo3AHEH U3 IBYX JaT MPH MPEKPALICHNN - JaThl OKOHYAHIS IIpHeMa TpeOoBaHUH
kpeautopoB [IN® wnu gatel OKOHYaHMs peanu3anuu Bcero umyinectsa [TAO.

Peseps Ha BblIUIaTy BO3HArpaxAeHUN Hauucisiercs cornacHo npaswiaM Y ITHM® napacraromum
UTOTOM M oOTpaxaercss B cocTtaBe oOs3atenscTB IIM®D nHa xaxayoo pary ompeneneHus CYA,
npexycMoTperHyto IIpaBuiaaMu onpeneneHust CTOMMOCTH YUCTHIX aKTHBOB.

Pe3epB Ha BBIIUIATYy BO3HATPAXAEHUS YIPABIAIONICH KOMIAHMM M PE3epPB Ha BBIILIATY HPOUYUX
BO3ZHArpaXJIeHW, B Cilydae, €CId pa3Mep TaKuxX BO3HarpaxiaeHuil ompeneisercs ucxons uz CI'CUA,
PACCUHUTHIBAIOTCS OTAENIBHO 10 KaX/10H YacTH pe3epBa B CIEIYIOIIEM MOPSIKE:

d-1 N
(CHYA“" + Zcht) z (x,T,)

S» — t=1 * n=1 _ S ’
' D T, kZ; X

rae:
K — mOpsIZIKOBBIH HOMED KaXI0TO HAYKMCIICHUS Pe3epBa B OTUECTHOM TOJTY, MPUHUMAIOIIHIA 3HaYeHUs OT 1 110
i. k=i — mopsIKOBRIl HOMEp MOCIETHETO (TEKYIIET0) HAYUCIICHHUSI PE3ePBa;

K - cyMMa KaJ0ro MPOU3BEAEHHOTO B TEKYIEM OTYETHOM I'OJly HAUMCIICHHUS PE3EPBa;

i - cyMMa ouepeHOro (TeKyIIEro) HauUCIIEeHUS PE3EPBa B TEKYIIEM OTYETHOM TOY;

D - xommuectso pabounx JHEH B TEKyIIEM KaJCHIapHOM TOLy;
I - KOJIMYECTBO paboUMX JHEH MEPUO/a, OIPE/IEIEHHOrO C Ha4asa TEKYIIEro OTYETHOrO roja 10 (BKJIroYas)
JIaThl HAYUCIICHUS pe3epBa | |
. . T,
t — mopsanKoBbIi HOMep pabodero JHs, NPUHAJIEKALIETO MEPHOALY, 32 KOTODBIH ONpEIEIEHO ,

npYHEMaromuii 35auenns ot 1 10 d. t=d — mopaAKOBBIi HOMEp PabOYEro JHA HAYMUCICHHS Pe3epBa | |

- CTOMMOCTh YUCTBIX aKTUBOB TI0 COCTOSIHHIO Ha KOHEIl Ka)/I0To pado4ero MHS t, 3a HCKIoueHueM 1Hs d.
Ecmu Ha pabounit nens t CHA He omnpeseneHa, oHa mpuHuMaeTcst paBHoi CHA 3a mpenecTBYOmui THIO t
paboumii 1eHb OTYETHOTO TOAA.

T L l pacu

CHAT" CUHA d 7 i
pacueTHas (IPOMEXYTOYHAs) BETMIUHA Ha nmaty d, B KOTOPOH Ha4mCIsAeTcs pesepB !,

OIpeeNieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aIsIToH 1Mo popmyie:

8 Opurmanshas unaopmarms my6nukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldome/sc_daily/
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Z (xyann ) Z (xnpnTn )
( n=1 + n=1

)

i-1 d-1 T T
(Axmuevt; — Km, +ZSK)—(ZCHAI* ' 5 ' )

Cq é)acq — k=1 _ t=1 .

z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

(1+ ( T T ))
D ;

Axmueol;

pacdeTHass BelIMYMHA AaKTHBOB, BKJIOYas JEOUTOPCKYIO 3a/J0JDKEHHOCTh Ha jnary d.
Jlebutopckyto 3al0JDKeHHOCTh Ha AaTy d HeoOXOAMMO YYWTHIBATh 10 HAYHMCIICHHS BO3HATPaKACHUH U
pesepBa Ha BBILIATY BO3HArpaxaeHus 3a aaty d. B ciydae omnatsl B qaty d ynpasisomeil KoMIaHuel 13
[TM® Bo3HarpaxaeHWid, HAYHUCIECHHBIX B 1aTy d, HEOOXOAMMO INpU ONIPENEIICHUH PAcYETHON BEINYNHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YILIaU€HHBIX BO3HArpakAeHHH B naty d.

Km N .

d - pelMYMHA KPEAMTOPCKOM 3aM0JDKEHHOCTH 0€3 ydeTa HaYMCIEHHBIX BO3ZHATPaXKICHMH Ha maty d,
BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabounii
neHb mare d.

i—1
2.8

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

- pa3Mep BO3HAarpaxacHus ymnpasistomed komnaHuu oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

npaswiamu 1Y TTA® (B 1oisx), AeWCTBYIOLIMI B TEUEHUE TIeproga | ;
ann . o o

- COBOKYIIHBIH pa3Mep BO3HArPaXKJICHHH CIEIMaIN3HPOBAHHOMY JAETO3UTAPHIO, AyAUTOPCKON
opranu3anyy, oneHuky IIM® (Toapko Iy MHTEpBalIbHBIX M 3akpbIThIX [IM®D), Gupke (TOIBKO A
o6upxenoro [TNU®D) u nuity, OCyIIECTBISIONIEMY BEJCHHE PeeCcTpa BIaIebIIeB MHBECTUIIMOHHBIX naeB [T D,
otHocutennbHO CI'CYA, ycrtanoBneHHslii mpaBunamu Y IIU® (B momax), ASHCTBYIONMH B TedeHHE

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

. . X
N - xonMuecTBO pabounx AHEH mepuona, B KOTOPOM JCWCTBOBAjJa CTaBKa ", MPUHAAJIEKAIIee MePHOAY

T, = ZN:Tn
n=1 .

i rme
N N N N
z (xyKnTn ) z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 4 o=t n=1 L0t
( T, T, ) ( T; T; :
3HadeHus Lﬂ;fﬂ"); D 1+ D He
OKPYTJISIOTCSL.

pacu
CYA!

OKpyrieHue TpH pacuere S u
3aISTOM.

PasMep cOPMHPOBAHHOTO pE3€pBa Ha BBHILIATY BO3HATPAXKACHHMSA YMEHBIIAETCS Ha CYMMBI
HAYWCIEHHOTO B  TEYECHHE  OTYETHOTO TOAA  BO3HATPAKACHHWA  YHPABIAIOMEH  KOMITAHHH,

MIPOU3BOIUTCS HAa KaXKIOM ICWCTBUHM 10 2-X 3HAKOB IIOCIE
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CIEIUAIIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzauuu, oueHmuky I[IM® (Ttompko s
UHTEPBAIBHBIX H 3aKkpbIThiX [IM®), u nuily, OCYIICCTBISIOIIEMY BEJICHHE pPEeCcTpa BIAJCIBICB
MHBECTUIIMOHHLIX MmaeB [ITNO.

He ncnonb3oBaHHbBIN B TEUEHUE OTYETHOTO rojia pe3€pB Ha BBIILJIATY BO3HATPAXKIACHUS MOAJIEKUT
BOCCTAHOBJICHHIO 110 OKOHUAHHUIO OTYETHOT'O r'0/1a, HO HE MO3/IHEE epBOro pabodero AHA roja, CIeAYyIOIEero
3a OTYETHBIM, U IPU3HAETCA B COCTAaBE MPOYUX AOXOJOB. YKAa3aHHOE BOCCTAHOBJIICHHME OTpa)aeTcs NpH
nepBoM onpexnereHnd CHA B rofy cleayIOMHM 3a OTIETHBIM TOIOM.

[IpeBpiieHUEe pa3mepa BO3HArpaXkACHUM, a TaK)KE pacxXoJ0B, CBS3AHHBIX C JOBEPUTENILHBIM
ynpasiieHueM ®oHAO0M, Hal COOTBETCTBYIOIIMM Pa3MEpOM, YCTAHOBJIEHHBIM MPaBUIAMU TOBEPUTEIBHOIO
ynpaBieHuss QDoHma, OTpakaeTcsi B COCTaBe [EOUTOPCKOW 3alI0JDKEHHOCTH, KakK 3aJ0JDKCHHOCTH
yrpaBisone komnanuu nepen GoHmoM, 1 moIeKuT 00sA3aTeIFHOMY Bo3MemIeHuIo B DoHJ.

Pe3zeps Ha BrIIIaTy BO3HAarpak1€Hus1, pa3Mep KOTOPOro 3aBUCUT OT PE3YJIbTaTOB MHBECTUPOBAHUS,
HE BKJII04YaeTcs B cocras o0s3arenscts Donna.

Uusie pesepsol B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoHpa.

VI. Tlopsizok yperyJupoBaHusi PpPa3HOIJACHii Mexay YmnpasJjsiiomiei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B ciygasx BersaBneHns onmmoOku B pacuere CHA u pacdeTHOI CTOMMOCTH OHOTO HHBECTHIIHOHHOTO
nast, IPUBOSIIECH K OTKJIIOHCHHIO HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH aKkTHBa (00s13aTeNIbCTBA) B pazMepe
0,1% u 6onee koppektHOi CHA, n/unu otkiionenne CHA Ha 5ToT MOMeHT pacuera coctasisiet 0,1% u Goee
koppektHoii CUA, a Tak e B Cly4asx BbIABICHHs (DakTa HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKPALCHUS
npu3HaHus akTuBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOro akThuBa (00s3aTenbcTBa)
Crienanu3upoBaHHBINA JETO3UTAPHM U YTIpaBidtolias KoMIaHusa npou3BoaaT nepecyer CHA u pacueTHOH
CTOMMOCTH HHBECTHUIIMOHHOTO Tas. YNpaBISIOMIAsS KOMIIAHUS OCYIIECTBISIET BO3MEIIeHHE yriepOa
BJIa eJIb1[aM UHBECTHILIMOHHBIX I1a€B B COOTBETCTBUU C HOPMAaTUBHBIMU IIPABOBBIMHU aKTaMU.

Crnennan3upoBaHHBIN IEMO3UTAPUI U YIIPABIIAIONIas KOMIAHUS COCTABISAIOT AKT O BBISIBICHHOM
OTKIIOHEHWH U (pakTe ero ycrpanenus. [Ipu sTom Criennann3npoBaHHbI Aemo3uTapuii He mo3aHee 3 (Tpex)
pabounx AHEH ¢ 1aThl MOANMCAHUS AKTa O BEISIBICHHOM OTKJIOHEHUH U (PAKTE €r0 YCTPAHCHHUS YBEIOMIIIET
o (akre otknonenus bank Poccum.

Ecnu BbIBICHHOE OTKJIOHEHHE HCIIOIb30BAaHHOW B pacueTe CTOMMOCTH aKkTHBa (00s3aTeNbcTBa)
cocrasisieT MeHee ueM 0,1% koppektHoil CHA, n otkiionenne CHA Ha 3TOT MOMEHT pacueTa COCTaBIISET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss v Crenuaiu3upoBaHHBIA J1eMO3UTapUit
OTpeNeNdloT, He IPHUBEIO JH BBIABICHHOE OTKIOHEHHE K IOCIEAYIOUINM OTKJIOHEHUSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTuBa (oOs3arenscTtBa) U CUA, cocraBmsatomum Menee 0,1%
koppektHoit CHYA u He pousBosaT nepecueT CHA U pacueTHOW CTOMMOCTH OJTHOTO UHBECTUIIMOHHOTO T1as,
Yyucia WHBECTHUIMOHHBIX TI1aeB Ha JIMIEBBIX CYETax BIAJENbIEB. YIpaBiIdoUmias KOMIAHUS U
Crienanu3upoOBaHHBIM  JIEMO3UTapUil 00S3aHBI MPHUHATH MEpBl JUIA TPEJOTBPALCHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIlUH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

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 ONEeparMOHHOM.

Jedoar - HacTyIIeHHe JTI000TO0 13 HIKENEPEUUCTICHHBIX COOBITHI U OTCYTCTBUE YPETryIUPOBAHHUS
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00513aTENLCTB HA MEHBIIHI CPOK, HO OOJNBIINM, YeM JUIs MPU3HAHUS ONEPAIUOHHON 3a0DKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(hoaToM):

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

— OOHApY)XEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTh BBINICYKa3aHHBIC
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
JAeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3a€MIIIUKOB

Cpok

7 pabouux mHei s
O06s3aTeNnbCTBA MO OOIHUTAIHSIM POCCUICKIX POCCHICKHX
OSMHUTCHTOB

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

® 90 nueit

B cirydae ecnm 1eOUTOp/KOHTPAreHT/IMUTEHT/3aeMIIIK HAPYIINI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOyMIle BBIIE, NMPH ITOM CyMMa JOjira He3HaduTesbHa (CyMMapHBIH JIONT KOHTpPareHTa Mo BCEeM
00s13aTeIbCTBAM C HapyLICHWEM IPENeNIbHOTO0 CPOKa IOTAIlCHUs 33JOJDKEHHOCTH MOXKET COCTaBISITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOMN 3aJ0JDKCHHOCTH OOCIYXHBAaHUE INPOU3BOAUTCA B
COOTBETCTBHH C YCIIOBHSIMH JIOTOBOpa € cOOIIOAEHHEM IpadyKa IIaTeXeH, TO TaKoe COObITHE K 1eoNTy HE
NPUPABHUBACTCS NPH HATMYUM MOTHBHPOBAHHOI'O CY)KICHUS Y IPaBIISIONICH KOMIIAHHUH 10 OTIPEJICICHHBIM
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BUgaM 3a10JI2)KCHHOCTH. MOTI/IBI/IpOBaHHOG CYXKACHUE COCTABJIACTCA Ha OCHOBAaHUM JAaHHBIX CTATUCTUKHU
praBHHIOHIGﬁ KOMITaHUH IO COOTBETCTBYIOLIUM BUJaM 3a10JIZKCHHOCTH.

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

1.1 HapyIIeHHs YCJIOBUH MOTAIIEHHsI WJIK BBIIUIATHI IPOLEHTHBIX JIOXO/I0B 0 aKTHBY, a TaKKe
1000T0 HHOTO 0053aTENBCTBA HA CPOK B COOTBETCTBUM C OINIPEZICICHUEM Je(oITa, B CIIydac €CIH JaHHASA
HHPOPMALUS IPSMO HIIH KOCBEHHO HabironaemMa YTpaBisronieii KoMIaHueH;

1.2. odunranbHOE OMYOJIMKOBAHHE B COOTBETCTBUH C (peepanbHBIMHA 3aKOHAMH W WHBIMH
HOPMAaTHBHBIMHU IIPAaBOBBIME akTaMu Poccuiickoit @eneparniy nim HHOCTPAaHHBIX TOCYIapCTB HH(popMaIist
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHNS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAaHKPOTOM;

1.4. odunmansHOe OmyONMKOBaHME PEIICHUS O Hayaje NMPUMEHEHHS K IMHUTEHTY/JOIDKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHUS COOOLIEHHWsS OO JaThl, MpEIIIecTBYIOMIEH nare
OITyOJIMKOBaHHS COOOIEHNSI 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe ONMyOIMKOBaHWE HWH(GOPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CJIy4aeB MOTJIOLICHUS U IPUCOEANHEHUSI.

1.6. [TpucBoenue 3aemiuky/koHTparenty peitunra SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOGHapyKeHHEe KPEIUTOPOM HEBO3MOXKHOCTH 3aEMILIHKA HCTIOJHUTE 00513aTeNbCTBA B CHITY

KaKHX-JIH00 00CTOATEILCTB Oe3 TPUHATHUA CIICHHUAIBHBIX MCP (HaHpI/IMep, peaim3anu 3an0ra).

2. B oTHOomIeHUN pU3HYecKUX I K 1e( 0Ty PUPABHUBAIOTCS CIICIYIOIIUE COOBITHS:

2.1. HapylIeHUs YCJIOBMH NOTalleHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasisromeMy akTuBbl [T D, a Takxke m000ro HHOro 00sA3aTeNbCTBA JeOUTOpa, Ha CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciIM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHHKOM PBIHKA;

2.2. ounmansHOE ONyOIMKOBaHUE PELICHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanpHOE ONMYONMKOBAaHME pEIICHHWS O Hayale NPUMEHEHUs K JIMIY Npouexyp
0aHKpPOTCTBa — CO AHS ONMYyOJNMKOBAaHHMSA COOOLICHMS IO HATHI, NPEAIIECTBYIOLICH NaTe OIyOIMKOBaHHS
coo0uieHHs 00 OKOHYaHUH IPUMEHEHHUS POLeayp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEJICHUH 00 OCYXACHHH (HU3MIECKOT0 JIUIIA 110 YTOJOBHBIM IIPECTYIUICHHUSM;
2.5. MOJy9YCeHUE CBEICHUN 00 OOBABICHUN (PH3MUESCKOTO JINI[A POIIABIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (PU3NIESCKOTO JIUIIA.

3. lepoaT mo pa3IMYHBLIM AKTHBAM, OTHOCAIIAMCS K KOHTPATEeHTY.

3.1. B ciy4yae Bo3HUKHOBEHUS 1e(0JITa 110 OJHOMY aKTHBY OCTAJbHBIC aKTHUBbI, OTHOCSIIHECS
K KOHTPAreHTy, TaK K¢ CUATAIOTCS HAXOAIIUMHUCS B Je(oIiTe, U KOHTPAreHT (3aeMIIIUK/IMUTEHT) CUUTACTCS
HAXOIAIUMCS B edoITe.

3.2. [Topy4uTeapCcTBa U TAPAHTUH HAXOSIIETOCs B 1e(hOJITe KOHTPAreHTa HE MPHUHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyIuteHUS COOBITHH, YKa3aHHBIX B L. 2.1-2.6 mis ¢pusmdeckux i v mir. 1.1-
1.7 npnsg IopuOwdecKHUX JHI JaHHOTO Pasmena, 3MHTEHT/KOHTpareHT/IeOMTOp/3aeMIINUK CUHTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CUMTAFOTCS HAXOISIIIUMHUCS B
cocTosiHUM edoiiTa.

Bbixoa u3 cocrosinus AedoaTa (mepexo] BO3MOKEH TOJHKO B COCTOSIHME 00eCIIEHEHNST).

3aJ0JDKEHHOCTD TIePEeCTaeT CYMTATHCS HAXOSIIEHCS B IeOTE B CICAYIOIIMX CIydasx:

B cnydae pectpykrypusaiuu Je(ONTHON 3aJ0JDKEHHOCTH KOHTpareHta mepeja (GoHIOM Iocie
COOBITHUS TIEPBOTO OOCTY)KUBAHUS J10JITa.

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

B cnydae B0300HOBIEHHMS OOCITYXHMBaHHMSA [0JTa MO TpadUKy M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeJILCTB Ha JIaTy OIPEAEIIeHNs CIPaBeJINBON CTOMMOCTH.

B cmysae rmomydeHus WHGOpPMAanMM O IPEKPAIIEHWH  YrOJOBHOTO  HpeciieIOBAaHMs
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO MPUrOBOPA JIMOO MPEKpaIleHHs JIeNla, a TaKXkKe B cllydae
npekpamienus neixa o OankporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00s3aHa TPOBECTH OLCHKY
(l)I/IHaHCOBOFO COCTOSAHHMA C YYE€TOM U3BECTHBIX WIIH NPEATIOIaracMbIX yCHOBI/Iﬁ MHPOBOI'O COTJIAICHUA.

B cnyuae mnosiBieHus (U3MUECKOro JHIa, OOBSBICHHOrO paHee IMPONaBUIMM 0e3 BEeCcTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33J0JDKEHHOCTH.

O  peanu3alMu  yKa3aHHBIX  COOBITMH  YTpaBisiomas  KOMIIAHUS  HUHPOPMHUPYET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAWTCS B TPYHIY aKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUs aedonTay.
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Hab6aronaemast m foctynHasi 6up:keBasi IUTOIIAJKA — TOProBasi IUIOLIAKa POCCUMCKON 1 (MIN)
MHOCTpaHHO# OupskH, 3akperuieHHas B [IpaBuinax onpenenenus CUA k KOTopoil y YIpasisionieil KoOMIaHuu
€CTh JIOCTYI, KaK HalpsMylo, TaKk ¥ 4epe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIE OMp)KEBBbIC IIOIIAIKU
npuBesieHsl B [Tpunoxenun 3.

AKTHMBHBIi PbIHOK — PBIHOK, Hd KOTOPOM OIIEPAINH C aKTHBOM HIJIH 00SI3aTEIECTBOM MPOBOASATCS
C JI0CTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEME, MO3BOIIIONIEM MONTydaTh HH()OPMALUIO 00 OLEHKax
aKTHBOB MJIN 003aTENBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIIa aKTHBHBIX) C HAUOOJBIINM JJISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

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

HOXOHHOCTL K IOrali€eHuI — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOJHOCTH, paCCYUTaHHas K NOralliCHHUIO.

Horamenune — Ompkaiiliee nocpodHOEe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTAllleHWe OONWranuy, B CIydae, €CIM IOCPOYHOE MOTallleHue He MPEeLyCMOTPEHO
9MHCCHOHHBIMH TOKYMCHTaMH.

JddexTUBHAA CTABKA JOXOAHOCTH J0JIr0BOI IEHHOM OymMaru ot 1ieHsl P onpenensiercs Hcxoas

U3 YpPaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (14+YTM)365
rie:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — meHa, or xoTOpo#l paccuuThBacTcs 3(PQeKTuBHAsS CTaBKa JOXOTHOCTH JOJTOBOW IICHHOW
Oymaru,
NKD — HakOIUICHHBIA KYIIOHHBIH TOXO0/] Ha ATy OICHKH (IPpHOaBIAETCS B TOM Cliydae, €Clid IieHa
P ne Brurrogaer HK/I),
N — KONMYECTBO OCTaBIIUXCS HA J]aTy OLEHKH IUIATEXEeH MPOIIEHTOB M/WJIK OCHOBHOW CYMMBI JI0JITa
O JOJTOBO¥ IIeHHOH Oymare,
CF; — Benu4uHa i-ro marexa,
t; — mata i-ro muarexa,
to — JaTa OLICHKU.

IpuBeseHHAsE CTOMMOCTH OYAYIIMX J€HEKHBIX MOTOKOB HA JATY OIEHKH (32 MCK/II0YeHHeM
pacyera CTOMMOCTH JE€NO3UTOB U 00513aTEJbCTB M0 J0r0BOPaM ONEPANMOHHON apeHIbl, B KOTOPBIX
@oH/ BBLICTYNAET APEHAATOPOM, 3alMOB MOJYYEHHBLIX M OUEHKH MHBIX BHAOB KPeIUTOPCKOi
3a0JIKEHHOCTH) PACCYUTHIBACTCS MO POopMyIIe:

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

rue:

PV — cripaBeqnmmBasi CTOMMOCTH akTHBA (00sS3aTENBCTBA);

T — CTaBKa JIMCKOHTHPOBAHMS B IPOLIEHTaX I'O/IOBBIX, ONPE/IeIEHHAs! B COOTBETCTBHHU C HACTOSIIIUMH
[IpaBuiiamMu; CTaBKa AMCKOHTHPOBAHMS, ONpeENeisieMas PacueTHbIM IyTeM, OKPYIVISETCS 10 2-X 3HAKOB
ITOCJIE 3aIsITOMH;

PD (Probability of Default, BeposiTHOCTE medonta) — BEpOSTHOCTH, ¢ KOTOPOW KOHTPAareHT B
TeyeHue cpoka (ti-to) MOXKET oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAEIeHHs] KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJIS OT CYMMBI, II0JIBEP)KEHHOU
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsIHA B CiTydae Jiedosta KOHTpareHTa, opsAoK ONpeeIeHuUs
KOTOpoil ycranoBseH B [Ipunoxenuu 4 xk Hactosmum IpaBunam.

N — KOIMYECTBO JJCHEKHBIX IOTOKOB JI0 JAThI MOTALICHUS aKTHBa (00s3aTeNbCTBA), HAUYMHAS C JaTh
onpenenenus CUA;

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

t; — ;maTa i-ro miarexa,
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to — nara ouenku (onpenenenus CHA).

IIpuBenennasi CcTOoMMOCTH OYAYIIHMX [I€HEKHBIX TOTOKOB ([UIsl pacyeTa [eMo3HUTOB,
00513aTEJBCTB MO JOTOBOPAM ONeEpPaMoOHHOl apeHAbI, B KOTOPHIX ®OH BBICTYNAeT apeH/1aTopoM,
32iiMOB MOJYYeHHBIX M OLEHKH HHBIX BHIOB KPEIMTOPCKOi 3aJ0/KEHHOCTH) HAa AATy OLEHKH
paccuuThIBaeTCs M0 GopMyIIe:

N

CF;
PV = 75’—’50
i=1 (1+71)365

rue:

PV — cnpaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);

7 — CTaBKa AUCKOHTHPOBAHMS B IIPOIIEHTAX T'OIOBBIX, OIIPEICIICHHAS B COOTBETCTBUH C HACTOSIIIMH
IIpaBunamu; craBKa AMCKOHTHPOBAHUS, ONpeAessieMas PacdeTHBIM ITyTeM, OKPYIJIAETCS 0 2-X 3HAKOB
IIOCJIC 3aIISITOMH;

N — KOIMYEeCTBO JCHEKHBIX IIOTOKOB J0 JAaThHl OTAIICHNS aKTHBa (0053aTeIbCTBA), HAUWHAS C TATHI
onpeznenenust CHA;

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

t; — maTa i-ro miarexa,

to — nara onenku (onpenenenus CUA).

B pacuer cnpaBemImMBOil CTOMMOCTH aKTHBA (0053aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEIKH
(neHe)KHBIE TIOTOKHM) MO JOTOBOPY, B OTHOIICHUH KOTOPOTO IMPOHM3BOIHUTCS pPacydeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIlICHUS.

JleHexKHBIe IOTOKH, BKIIFOYAs IIPOLICHTHBIH 0XO0Jl, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JOTOBOpA, TaTOW NEHEKHOrO ITI0TOKA CYUTACTCS MUHUMAJIbHAS [ara, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOUCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOTO J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHs] M3MEHEHUH B JIOrOBOD (B T.4. B 4aCTH M3MEHEHHs CTABKHU IO JIOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIJIATHI POLIEHTHBIX JI0XOI0B);

— M3MEHEHHs] CYMMbI OCHOBHOT'O JIoJIra (TIOIOJTHEH !SI, YaCTUYHOT'O ITOTAIIeHHUSs], €CII OHO HE
OBLIO YYTEHO TpauKOM).

Jlns ydeta B CHIPaBEeIUIMBOIl CTOMMOCTH OOECHCHEHHs NMPOHCXOIAUT KOPPEKTUPOBKA BEIMYHHEI
OXKHAAEMBIX JICHEKHBIX MOTOKOB (CF;) W/WiK CTABKU TUCKOHTHPOBAHHMSI.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHHEM MAaTPUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpaIieHHs U THITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy mumenma (€CI 3MUTEHT UMEET PEHTUHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTrpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin denepanyu.

b. Tpynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbme 1095 gHel, HO MeHbIIe WK paBHa 1825 nHeid;
Bonee 5 ner mroparus oonbie 1825 mHel.

c. I'pynnupoexa no muny smumenma:

- JU1s1 OOJIMTali POCCUMCKUX AIMUTEHTOB, HOMHHUPOBAHHbIE B PyOIIsX:
Tl'ocymapcTBeHHBIE OOMHTAINY;

KopnopaTuBHbie 00IHraIim;

MyHunmnagpHble 00JIUraluy 1 o0uranuu cyobekToB PO.

- JUIs1 @BPOOOIUrallii POCCUHCKUX SMUTEHTOB:

I'ocynapcTBeHHBIE €BPOOOIHUT AN,

EBpoobsuramyn 6aHKOB;

EBpooOimranyy HepMHAHCOBBIX OpPraHU3aIMH.

d. T'pynnupoexa no éaniome.
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Hcxonnbie nanabie YpoBHS 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLIEHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIH 00513aTENILCTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MM 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 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 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKHX PEUTHHIOBBIX areHTCTB AJISl TPYIIIMPOBKH HCIIOIb3YETCSl MAKCUMaJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana 1IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIE PeitTunros
Baa2 BBB BBB ad rply““a
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(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
u (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHOH pedTHHroBoi mikame. I[Ipu
HEePEeCMOTPE COOTBETCTBUSI PEUTUHIOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 g0 5 et
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
mopanus Oornpire 1825 mHei.

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

MyHuIMIaabHeIe 00IUraluy U ooaurauu cyobekTo PO.
- JUTS €BPOOOJIATalluU POCCUICKIX 3IMUTCHTOB!
T'ocynapcTBeHHBIE €BPOOOIUTaALINY;

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

YN YIELDATWAP;*VALUE;

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

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

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BELICHHAS 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA c¢ BeiOpaHHBIMH YmpaBistomieil koMmmnaHueld ®oHIa aHATOIMYHBIMH OOIUTAIIUSIMHE.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX10} M3 BRIOpAHHBIX aHAJOTMYHBIX oOsuranuil Ha naty omnpeaeneHus CHA ¢ pommkeH ObITh He Hibke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

YTM_i - a¢ddexTuBHas TOXOAHOCTH i-0# aHATOTHYHOMN obyuraruu Ha faaty onpenenerus CUA, % roaoBbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

cpenmsst BenmuanHa Mexay reHamu npeanoxkenns (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOIL
ceccun ((OFFER+BID)/2;

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

O¢d¢exTUBHAA CTABKA JOXOAHOCTH 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 - uena, ot kotopoii paccunTeiBaeTca 3(heKTHBHAS CTABKA JOXOAHOCTH [IOJTOBOM LEHHOM OyMary;

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

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

to - laTa OLCHKY;
| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAUYMHAs ¢ JaThl onpeaeneHns CHA.

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK IPUBEACHHAA 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 IATY OIeHKH PACCUUTHIBACTCS O (hopMyJie:
PV ' __CF,

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBacMasi II0 METOIY NMPUBEICHHON CTOMMOCTH, B CITy4ae HaJTHIUsSI
MIPHU3HAKOB OOECIICHEHUs ONpeNeNnseTcsl B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKH, [Ipunoxenue 4 k
IIpaBunam onpenenenust CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.
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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 JOJIra ¥ KyIOHHOI'O JOXOJa B TEYCHHUE 0KUIAEMOT0 CPOKa 0OpaIeHHS.

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

. natel oepThl, ONMKalIel K Jare onpelesieHNs ClIpaBeiIMBOH CTOUMOCTH (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
MOTaIIEHHsT OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIOBHSIMH 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 LENSX PACcUeTa CHPaBEIIMBOH 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 OIIPEJIEEHbl Ha BECh OKUIAEMBbI CPOK OOpallleH s ) — 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 JIONTa HE ONpEEIeHbl Ha BECh OXKHAAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBIECHHBIMH B IaTy UX IyOnuKaruu L,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI TOTAIIAEMOT0 OCHOBHOTO JIOJITA HE OTPEJIENIEHBI HA BECH CPOK OOPAIIEHHMS, 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 JIsI OLUCHKH 6y[[yH_[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 PE3KEe U3MEHEHHSI KPEUTHOTO KaYeCTRa.

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 aMOpTH3alMsl, HOMHHAIbHAS CTOMMOCTb PACCUMTHIBAETCS HA ATy KaXIOro
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 MI0TOKA, HO HE paHee JaThl pacueTa CIpaBeAINBON CTOMMOCTH;
HOMMUHAJI UH,, - Benu4urHa HOMUHAJA HA ATy ONpPEACNICHUs CIPaBEJINBOH CTOUMOCTH;
[MPOT'HO3 UIIL,,_, - TPOTHO3HOE 3HadYeHWe WHQILIINK, ONpeaelieHHOe Ha  Jary
MPEAIECTBYIOIIETO JEHEKHOr0 MoToKa (n-1).

9 C Y4Y€TOM JAaHHOI'O YCJIOBHUS O AaT€ Ha4ajla MPUMEHEHUS PaHCC HECU3BECTHLIX BEJINYUH (CTaBKI/I KYIIOHA, CYMMBI II0raraeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

10 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHECIKHBIC ITOTOKH, CICAYIOMINE 3a JTaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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i JONrOBBIX LEHHBIX OyMar ¢ WHACKCHPYCMBIM HOMHUHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYCHHE KOTOPbIX HE 3aBUCUT OT pELIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHEIKHOTO TIOTOKA C YYETOM HPEANICCTBYIOIIEIO YACTHYHOTO ITOTAIICHUs] OCHOBHOTO JI0JITa 1Mo (popmyie:

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 BHITyCKa (HE BKIIFOYAs YaCTHYHOE IOTAlICHHE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
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
pa3MeIIeHus BBITyCKa 10 AaThI IEHE)KHOTO MOTOKA N (He BKIIOYAs AONI0 YaCTHYHOTO MOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

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

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

rme:

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

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA 1Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MIOTaIIeHHsI OCHOBHOTO JIONTA C JAThl pa3MeEIICHUS BBITYCKa (T.€. TOJILKO ¢ Y4€TOM UHIEKCUPOBAHUS
BEJTMYMHBI HOMUHAJA, YCTAHOBJICHHOHN HA JJaTy pa3MEIICHUs BBITYCKa);

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

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

Omnpenenenue BMeHeHHON UHQISIIIIM:

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 pasHura 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, HaYMHAIOMIMXCS 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 & INFeygys/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 TOCJE 3amsiTOl —
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 (C) COOTBETCTBYET 3HAUEHHIO B IPOICHTAX;

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 KBJ[ 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.
Jlns Bcex mepuonoB, HAUMHAKOMIUXCS B mpoMexytke ¢ 2029 roma mo 2030 rox (Bkitouasi), 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 IOCHE 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 CraBgku KBJl B TOuke, COOTBETCTBYIOLIEH
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 COOTBETCTBYIOUIUX 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 mnporrno3za MHWIII, yka3aHHble HHKe, NPUMEHSIOTCA 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 kxauecTBe mporsosa
MHQIIAUN UCTIONB3YyeTCa 3HaUeHHE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TUIaTexa.

Jlns mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus Onmpkaliiero mo jgate
Beitycka O®3 — 3HaueHHWE «BMEHEHHOI» HWHMIAMMHM JUIS COOTBETCTBYIOLIETO OJIMpKaifiero 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 MEXy JaTaMU MOTAIIEHUs IBYX 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 IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAAKOM, ONMCAHHBIM B II.
1.12.-11.4.

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpenieNeHus BeIHMYUHbI KynoHa (Hanpumep, UI111), BeTrmauHbI KyIOHOB Ha CPOKH, UMEIOIUECS B TPOTHO3E
MDOP, paccuuThIBarOTCA Ha OCHOBaHWHU JaHHBIX IporHo3a MOP. Ecnu nmpornos MOP umeercs 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 Ty OLIEHKH €CTh 1IEHa aKTUBHOI'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 OLleHHBAaeMOM OyMaru, Tak M JUIs aHanoros). B ciyvae Hanmuns 6osee oxHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
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 padbodero .

1.1.4. Tlpu oTCYTCTBUM IIEHBI AKTUBHOT'O PhIHKA JJIsl aHAIOTHYHBIX OOJIUTAIMH TOTO e SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpeenuTs aHaJorHuHble 00JIUIaluy 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 IIeHOH pacCUUTBhIBAaeTCs 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 KYITOHOB CTaBKa KYINOHOB NMPUHMMAETCS PABHOH CTaBKe, OAMOLIEH HOXOTHOCTB,
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 OOJIHTaIiiy He MOTJIa OBITH OTIpeNieNieHa 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. KpetuTHsli ciipa 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 pacdyera 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# LieHBI HET, TO B KQ4ECTBE LIEHBI IPUMEHSETCS CIIPAaBEININBAsi CTOMMOCTD Ha IPEAIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpEeIWTHOIO PEUTHMHra y BBINIyCKa JOJTOBOI IIEHHOM Oymaru (KpeauTHBIN
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 Ipymil. [Ipy HanMYMM HECKOJBKUX PEHTHHIOB, BBIOMpAaeTCs HAMOONBIIMM M3 MMEIOLIUXCS
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 TAKMM 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 KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaenenus

Hacrosmas MeToauKa 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 PHCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuuIUpyoTCs Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0€3 HACTYIUIeHHs 1edoTa,

— aKTHUBHI, HaXosIuecs B aedoire.

CrannmaptHble akTrBa (0€3 MPU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BhIcTynaeT MoH/);

— JeOuTOpCKast 33JJ0JDKCHHOCTD (B Cllydae OMpEeSiCHUs] CIPABENTUBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHUs AeoiTa), a UMCHHO:

— JleHexxHbIe CpeCTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIrOBBIE UHCTPYMEHTHI,

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

— Jleburopckasi 3aJ0JDKEHHOCTD (32 MCKIIFOYCHHEM MPOCPOUYKH B PaMKax OMNEPAlHOHHOTO
[UKJIA IS ONIEPALUOHHOM AeOUTOPCKOH 33/10DKEHHOCTH).

— AKTHBBI, CTOUMOCTh KOTOPBIX OTPE/IEISIETCS] HA OCHOBAHUH OTYETA OLICHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BUIbI aKTUBOB, HAXOASAIIHECS B 1eOIITE.

Jig  nenel Hacrosilled METOJUKU, KOHTPAareHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — GU3NUECKUM JIUIAM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAr€HTOM OCHOBHOTO JO0JITa W/WIM TPOIEHTOB,
MPUYHUTAIOIIMXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHUMOTO pEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa WCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sa3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (UHAHCOBOW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEIECICHHON pPEHTUHIOBOM HiKaie. B memnsix npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMIWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHbl B IOPSAKE YMEHbBIIECHUS IPUOPUTETA IPU ONPEACIICHUU KPEOUTHOIO pENTHHIa
KOHTpareHra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PAy)

— Standard & Poor's

— Fitch Ratings

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

Jlnd neneit HacTosIILENH METOJUKY, KOPPEKTUPOBKA HA KPEAUTHBIN PUCK KOHTPAreHTa y4uThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OuecHka CTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

I[J'IH OHepaLlI/IOHHOﬁ 3aJ0JDKCHHOCTHU JUCKOHTUPOBAHUEC MOKET HEC IPOBOAUTHCH.
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Jius mpoynx BUIOB AaKTUBOB 0Oe3 TIPU3HAKOB OOCCIICHECHUS CIIPAaBEIUIMBAsi CTOMMOCTH
paccYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

PVey (1 — PD(Dn) * LGD)

N
Py
= 1 D,/365
+r n
&t (1 +1nep)
rae
PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);
N - KOJIMYEeCTBO JACHEKHBIX MOTOKOB JIO NAThI MOTAIICHUS aKTHBA (00sA3aTEILCTBA), HAUMHAS C IAThI
onpezenenust CUA;
P, - cymma n-oro neHe;KHOTO OTOKA (IIPOLIEHTHI X OCHOBHAS CYMMA);
n
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMUYECTBO AHEH OT maTel onpeneneHust CHA 10 maTsl n-0ro JSHEKHOTO MMOTOKA,

I'ner) - Oe3pucKOBas CTaBka JIMCKOHTHPOBaHMS B NpOLEHTaX rofoBbX. Jlns pocemickux
KOHTPAreHTOB UCMOJb3yeTcs 3Hauenne craBku KBJ] MockoBcKo# Oupyu Ha JaTy pacuera CIpaBeITuBON
CTOMMOCTH  C  y4eTOM  CpOKa 10  TOTallleHHs  COOTBETCTBYIOIEr0  IUIATeXa P,
(https://www.moex.com/s2532), paccunTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCIE 3amsAToi; s
MHOCTPAHHBIX KOHTPAreHTOB HCIIOJB3YETCs CTaBKa JOXOJHOCTH MO TOCYAapPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKay KoHTpareHTa mo aanHbpiM C Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teuerne D(n) qHEH MOKET OKa3aThCsl B COCTOSHUU JeoIiTa, MOPSII0K OMpPEASICHHs KOTOPOH YCTaHOBJICH B
HACTOSIIEM MPUITOKEHUH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPXKEHHOI
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B ClTy4yae 1e(oiITa KOHTPAarcHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosnra.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO0 K OOCCIICHCHHIO, B TOM YHCJIC MpHU (HAKTHUCCKOW MPOCPOUKE
00513aTENTECTB KOHTPAreHTOM (U1l HEOIIepalluOHHON TeOUTOPCKON 3a10JKEHHOCTH, 3aiiIMOB BBIAAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAMOHHON JeOHTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOHIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBeTCTBMHM ¢ Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTh
paccYuThIBaeTCS 110 CIeAyromei Gpopmyie:

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

rie

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

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB J0 TATHI TOTAIICHHUS aKTHBA (00s13aTEILCTBA), HAUHHAS C TATHI
onpeznenenust CHA;

P, - cymma n-oro jeHe)HOTo moToka (IPOIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HaunHas ¢ Aathl onpenenenus CUA;

N - gonmu4vecTBO JHEW OT mathl ompeneneHuss CUA 1mo nmaTel n-oro JEeHEXKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHuMmaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBJICH HHOM CPOK;

I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlus poccuiicknx
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa  JI0  T[OTalleHUs  COOTBETCTBYIOIIETO  IUIATEkKa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO JO JBYX 3HAKOB IOCJE 3alsaTOM; IS
WHOCTPAHHBIX KOHTParcHTOB UCIIOJIB3YETCS CTaBKa JOXOIHOCTH IO TOCYAapPCTBEHHBIM IICHHBIM Oymarawm,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE pUCKa» KoHTpareHTa mo naHHeM M C Bloomberg. s
3a[0JKEHHOCTH CO CPOKOM JI0 TIOTalIeHNs, He IPEBBIMIAOIIMM 1 KaleHIapHbId AeHb — cTaBka Mosprime®?.

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

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — M0JS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CiTydae aedoiTa KOHTPareHTa.

1 Yerounnk manupx: https://www.cbr.ru/hd_base/mosprime/
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BepositHocTs nedonra (PD) Ha mHble cpoku (OTiaM4HbIE OT 1 roza) OLEHUBAETCS IO Clleaylouen
¢dopmyue:

D
PDp, =1—(1—PD)365
rIe,
PD — BeposiTHOCTP Aedonta KOHTpareHTa Ha Topu3oHTe | rox;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3nauenne PDp paccunTaHHOW BENWYHMHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3Ha4YeHHe, pacCCUUTaHHOE B JIOJISIX, OKPYTJIISIETCS 10 4-X 3HAKOB IOCIIE 3aIITOH.

Pacuer BeposiTHOCTH fehoiiTa 1uIst 06ecieHeHHOH 3210/ 1’KEHHOCTH, He HaXo/seiicst B 1edoire
TIPH UCHOJIb30BAHNH JAHHBIX PEHTHHIOBBIX areHTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, HE HaxoJsIieics B nedoinre, ¢ (pakTuueckoi MpocpovKoii
(3a MCKIIOUCHHEM CpOKa IPOCPOYKU IS IPH3HAHUS ONEPALOHHOH 3a0JDKEHHOCTH B COOTBETCTBHHU C
[IpunoxerneM 5) BEpOATHOCTH e(OITa PaCCUUTHIBACTCS CICTYIONTIM 00pa3oM:

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

rue:

t — cpok mpocpoukny,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok i PU3HAHUS JTAHHOTO TUIA 33{0JDKEHHOCTH Je(OITHOIM,

PD — BeposTtHocTh Aedonta 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOpast HCIOJIb30BaIach s
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HPUMEHSIIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHa
paccunThIBaeTCS Ha AEHb ITEepe HapYIIEHHEM CpPOKa HCIIOHEHNUS 0053aTeIbCTB.

Jnst oOecrieHeHHOW HEeNPOCPOYEeHHOM 3aI0KEHHOCTH BEPOSTHOCTH Ae(ONTa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEIBHOTO TIOHKEHHS PEHTHHTA HA OIHY CTYIICHb.

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

I[Ipu ompenenenun obmero oObemMa 00s3aT€TBCTB, CpPOKAa TOTAIIEHUS 3aJI0JDKEHHOCTH
Yrpasisironias KOMIAaHUSI pYKOBOJCTBYETCS CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKII0YEHHOTO JOrOBOpa MPENINOoJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doH/la 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, OoreparoHHas
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTAlIEHUS PACCUYUTHIBAIOTCA OTAEIBHO IO KaKIOW
MPU3HAHHON CyMMe€ 33JJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu oTpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIUICHHH TUTaTeKeH
OT KOHTPAareHTOB YTpaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIyUEHHOr0 IJIaTexa, Jjajee mnoyiokeHusMu crtatbu 319.1. DI'paxnpaHckoro koxaekca Poccuiickoit
denepanuu.

— Ecnu ycnoBus 3aKIFOYEHHOTO JIOTOBOpa MPEANOIaraloT eIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTM-TIPOJAXKH aKTUBOB) M TIOTAIICHHE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJX OOmMKUM 0O0BEMOM
00s13aTeTLCTB KOHTPAreHTa MOHUMAETCs BCS HETIOTAIlIEHHAs CyMMa JI0JTa, a CPOK UCUUCIIsIeTcs TIo Hanbouee
paHHEe| JaTe morameHust TAKOTO JI0JITa, YCTAHOBICHHOH JI0TOBOPOM.

3. Ouenka akruBoB. Cayuaii gedoJrra.
Jlis Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIIMBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

N
Py
PV, = ZW « (1— PD(Dn) * LGD)
n=

raec

PVey — clipaBeuiiBas CTOUMOCTH 00ECHEHEHHOTO aKTUBa (0053aTeNIbCTBA);

N - KOJIM4eCTBO AEHEKHBIX MOTOKOB J0 IATHI MOTAIICHUS aKTHUBA (00513aTEILCTBA), HAUHHAS C NATHI
onpeznenenust CHA;

P, - cyMMa n-oro JeHe:)HOTO MoTOKa (TIPOIIEHTH ¥ OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAas ¢ AaThl onpeaeieHus CUA;
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N - xonuvecTBO AHEW OT matel ompenenenus CUA no matel n-oro JeHEXKHOro noroka. s
MPOCPOYEHHOW YacTH 3aI0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, €Clii MOTHBHPOBAHHBIM
CYXKJICHHEM HE yCTaHOBJICH HHOU CPOK;

I'n¢f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B IPOLEHTaX ToAoBbIX. Jlus poccuickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH C  y4eTOM CpOKa  JI0  TOralieHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO [0 JBYX 3HAKOB MOCJE 3amsToi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJBb3yeTCs CTaBKa JOXOJIHOCTH IO OCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PUCKa» KOHTpareHTa 1o fqanHbsM MC Bloomberg.

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

HACTOSIIIEM IIPMIIOKeHNH. 11l akTHBOB B cirydyae aedonra 3HaYeHUE nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsHA B cIydae AedoiTa KOHTPareHra.

B cinydae BbIxoma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aCMIIMKOB W3 COCTOSHUS zAedonra
nepexoji BO3MOXKEH TOJBKO B cOCTOsIHHME obOeciieHeHus. CripaBeaiiBas CTOMMOCTh TaKoi 3aJ0JDKEHHOCTH
oIpeziesIsieTcs B COOTBETCTBHU € pasziesoM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedonray.

[Tpu 3TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIOMICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCMONb3yIoTCs «KoadduiueHTor
KPEIUTHBIX YOBITKOB IIPH OTCYTCTBHH MPU3HAKOB 00CCIEHEHUS 10 (haKTHUECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOCCLCHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JAaHHBIX YIIPABIISAIOMIEH
koMmaHuu 3a 2018-2021rr.».

- Tpu HamMuuu  (AKTHYECKOM NPOCPOUKM 00s3aTenbecTB HcHonb3yrores  «KoadduimenTs
KPEIUTHBIX YOBITKOB TpH (hakTUdeckoi mpocpouke (obecueHeHne Oe3 aedonra), paccunTaHHBIE Ha
OCHOBAHMH CTaTUCTUYECKUX JaHHBIX YTpasistonied kommanuu 3a 2018-2020rr2021rr.».

4, MeTO}I y4yeTa KPECAMTHBIX PUCKOB, IIYTEM OIICHKH CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYECTY
OILICHIIIMKA TI0 COCTOSIHHMIO HA JIATy, He paHee BO3HUKHOBEHHS COOBITHS, BEIYIIEro K 00ECIEHEHHIO.

[puMeneHrne OTYETAa OUCHINMKA JUISI LeJel OMpeeeHHs CIPaBeUIHBOM CTOMMOCTH C yY4ETOM
obecleHeH s BO3MOXKHO IS BCEX aKTHUBOB, a TaK JKe AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10/KEHHOCTH.

3. Tlopsiaok ompenesieHUs BeTHYNHbI KPEAUTHBIX YOBITKOB

Jdnst meneid KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTpareHTa YIIPaBiAIomas KOMITAHHS
UCTIONB3YeT ciefaytomue mnoaxoasl k ompeaenenuio PD, LGD wn BenmuunHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OTpeiesieHHbIM B 1. 2 pazaena |11 mactosimux [Ipasuin):

— Ha ocHoBaHMHM IyOJIMYHBIX CTATHCTHYECKUX JAHHBIX 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 («Dxkcmept PAy), Fitch Ratings, S&P Global Ratings, myGnukyemsix Ha
caliTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBe €XErogHOro oryera. [lo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHUI PEUTHHT YIIpaBisioNniell KOMITaHHH,
UCTIONB3YIOTCS ITyOJIMYHBIE CTATUCTUYECKHE AaHHBIE 10 BeposiTHOCTIM Aedonta (PD) u
notepsM B ciydae aedonra (LGD) peiitunrosoro arenrcrea Moody’s Investors Service
(a TakKe JIpPYrMX PpEUTHHIOBBIX areHTCTB B MOPS/IKE YMEHBIICHHsS HPHOPHUTETA
Amnanmutnueckoe Kpenntnoe PeitrunroBoe ArenrcrBo (AKPA), PeliTuHroBoe areHTCTBO
RAEX («2xcnept PAy), Fitch Ratings, S&P Global Ratings);

12 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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— Ha ocHoBaHMH COOCTBEHHBIX Ha6n}0z[aeme CTaTUCTUYCCKUX NAaHHBIX, MOATBCPIKAAOIIUX
CTCIICHb 06CCH€HCHI/IH (BeJ'II/I‘II/IHI)I KpEAUTHBIX yGLITKOB), B 3aBUCHUMOCTH OT CpOKa
MPOCPOYKH, KPCAUTHOTO KAaY€CTBA KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCKHBIX
IIOTOKOB.

4. Tlopsaaok ompesesieHHsl BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOeil KOMIAHUU

B cBomx pacderax Ympapisromas KOMIIAHHUS NPHICPKUBACTCS CIEIYIOMHX OOIIENpHU3HAHHBIX
MPHUHIAIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTHCTHUYeCKask nH(popManus KOHKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOIHBIX KPEIUTHBIX TPEOOBaHMUI), B OTHOIIEHHH KOTOPBIX OyIyT HIPUMEHSITHCS
pe3yabTaThl PACUETOB,;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u yposens noreps npu gedointe (LGD) n 1omkeH OCHOBBIBATHCS HA TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJMH TOJHBIN UK AEJI0BOM aKTUBHOCTH;

— ornpezenseMble YPaBIAIOMEH KOMIAaHUEH 3HAYCHUS BEPOSTHOCTH Ie(onTa IOIKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PEaM30BAHHBIX Ie(ONTOB NEONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympapistomeid KommaHuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSAM PEabHBIX MOTEPH NPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe moOmy4eHHBIX pacyeToB, YIPaBIAIOMAs KOMIIAHMSA paclpenensier (paHKupyer)
€O TOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHON 33/10/DKEHHOCTH.

PyKkoBOACTBYsICh BBINICYKAa3aHHBIMU MPUHIMIIAMH, YIPaBIIIOMAs KOMIIAHHS IMPOBOJIUT cOOp
CTaTHCTHYECKOH MH(pOpMalK, HEoOXoAMMOHM maist pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BepostHocTu nedointa (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEeAUTHBIX YOBITKOB (0OECIIEHEHHU) OCHOBBIBAETCSl Ha CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPXKIAIOIIMX CTENEHb OOECIIeHEHUs, B 3aBHCHUMOCTH OT CPOKa IIPOCPOUKHU, KPEIHTHOTO
KayecTBa KOHTPAareHTOB U OXKHJAEMBIX CPOKOB IOJYYCHMs ACHEKHBIX IMOTOKOB, UCIONB3Yysd MaTPHYHBIN
METOJI TPYHIUPOBKH KOHTPAreHTOB 0 CPOKAM 33/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCS Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEePUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooyiee 3-X JeT Ha3aja W ycTaBHBIN kammran Ooixee 100 Teic. pyo.
(oHOBpEMEHHOE BHITIOJTHEHUE YCIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiM ycTaBHbIN kKamutan mMenee 100 Thic.
pyo.;

— (usnueckue numa u UII.

Hctopuueckune ko3((UIMEHTH KPEIUTHBIX YOBITKOB (OOECIIEHEHHs) pPacCUUTHIBAIOTCS ITyTeM
JICNICHHUSI CYMMBbI KPEIUTHBIX YOBITKOB, IO KaX/10il IrpyImme KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCIIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUSI ITPUMEHHUTEIBHO K KaXKA0H IpyIe IPOCPOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rpyIie KOHTPAareHTOB IIPHU CPOKE MPOCPOYKH OT 1 J10 n Heidt)

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

KoadduuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHUECKHUX JaHHBIX
Vnpasnsonieii komnaauu 3a 2018-2021rr.1%:

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

JleGurop/koHTpareHT oOpa3oBaH Ooiee 3-X JIeT Ha3al ¥ yCTaBHBIN 9.20%
kamurtan 6omaee 100 Teic. py0. (0OJHOBPEMEHHOE BBIMIOJIHEHHE YCIOBUIT) !

JleOutop/kKoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /WK YCTaBHbIN 27 29%
xanmTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 35,33%

13 Ecmm CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAaHHBIE HA OCHOBAHUM CTATUCTUYECKHUX AAHHBIX Y IPABIISIONIEH KOMIAHUH 32 2018-2021rr.1:

I'pynmna koHTpareHToB

Kpenutnsie yositku (PD*LGD),

TIPU IPOCPOYEHHOM

3a10/oKkeHHOCTH OT 1 10 30 nHei

KpenurtHble yobITKH
(PD*LGD) npu cpoke
MIPOCPOYEHHON
3a/10JDKEHHOCTH

ot 31 o 60 gueit

KpenutHbie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUEHHON
3aJ]0JDKEHHOCTH OT 61 110
90 nueit

KouTtparent obpasoBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
karutain 6osaee 100 ToIc. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
ycoBHil)

9,20%

9,95%

10,37%

KownTparenT o6pa3oBan MeHee
3-X JIeT Ha3a W/UITH YCTaBHBII
karutan meHee 100 Tbic. pyo.

27,29%

29,94%

30,94%

Dusnueckne numa u UIT

35,33%

44,73%

45,44%

KoadduuueHT KpemuTHBIX YOBITKOB s ciydas naeoiiTa, PAaCCUUTAHHBIC HA OCHOBaHUU
asJistronteil komnanuy 3a 2018-2021 rr.:

CTaTUCTHYCCKUX NTAaHHBIX Vo

KpeautHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB [POCPOYCHHOM POCPOYCHHOM [IPOCPOYCHHON 3a/I0JKEHHOCTH CBBILIE
3a10JDKEHHOCTH OT 91 3a70JDKeHHOCTH oT 181 365 nueit
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3aJl ¥ YCTaBHBI
kamuTan 6osee 100 ThIC. pyo. 11,09% 11,70% 11,70%
(OJHOBPEMEHHOE BBITIOJHEHUE
yCII0BHiT)
Konrparent o0pa3oBan MeHee
3-X JIeT Ha3aj /WK yCTaBHbII 32,14% 32,73% 38,00%
kartan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 46,63% 49,44% 50,30%

OCHOBI)IBaHCI) Ha MMCHOIHUXCA CTATUCTUYCCKUX JIaHHBIX, praBH)HOIlIaSI KOMIIaHUsA YCTaHOBWJIA,
4TO B CIIy4ae, €CIH 3aJ0/DKEHHOCTh HE BO3BpAIllCHA B CPOK TPH KAICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takasi 3aJI0JDKCHHOCTh He OyeT BO3BpalleHa W B Oojee MO3MHHN CPOK M BEPOSTHOCTH €€ BO3Bpara Ge3

JOIIOJTHUTCIIbHBIX BJIOKEHUU 10 B3BICKAHHUIO -

MUHMMaJIbHA. J[7 TakoW 320 KEHHOCTH KpEeAUTHBIE

yobiTkH (PD*LGD) ycranasnuBatorcs B pazmepe 100% 1i1st Bcex rpyIin KOHTPareHToB.
KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT MEPECMOTPY Y IPaBIISIONIEH KOMIIAHUEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI M3MEHEeHHIT B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosmuii mopsnaok CIy)XHT Ul OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
VYipasisitommas KOMIAHUS ONpeAeawIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEH OLIGHKM B KaueCTBE PpEUTHHIra

KOHTpareHTa MIPUHAMACTCS HAUMEHBIITHHA u3 TIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHHTOBBLIMH areHTCTBAMH C MPUMEHEHHEM COOTBETCTBUS
ypoBHEW peHTHHTOB 10 Tabuile COOTBETCTBHS KAl PEHTHHTOB:
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoEeIb YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

4 Ecnu cTOpOHO# 10 0TOBOpY SIBIAIOTCS JBA M 0OJIEE KOHTPArEHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOH BbIE). BHYTpeHHHMH PEHTHHI I€pecMaTpUBACTCS/TIOATBEP)KAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsSI KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
CrerMaan3upOBaHHBINA AEMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HaCTOSIIUX
ITpaBu, a Taroke exerogHo He no3auee 31 nexadps xaxaoro rojxa. B cinydae nepecmotpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jerno3utapuii He mo3gHee | pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEIICHMSI O BHYTPEHHEM peHTHHre mpepocraBisitoTcs Crenuann3upoBaHHOMY
JICTIO3UTapHIo He 1o3/iHee | pabodero IHS ¢ 1aThl MPU3HAHMS B COCTaBe aKTHBOB 3aliMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOUTCSA HA OCHOBAHMH MOCIIEAHEH TOCTYITHOW HA MOMEHT aHaIu3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOUTCS] HA OCHOBAHUH T'OJIOBOIT OyXIraJaTepCKOl OTYETHOCTH KOHTPAreHTa;

B cnydae mosBieHuss uHopManuMM O 3HAYUTENFHOM YXYALICHUH (HUHAHCOBOTO MOJIOXKEHHMS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJUTECS Ha OCHOBAHMH TOCJIEIHEH OCTYIHOM Ha MOMEHT aHalM3a OyXraJaTepCcKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTHHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEHTHMHIOBOM Mojaenu
VYnpasnsmomneil KOMIaHUU, IPUMEHSIOTCS CAEeAYOLINe IPaBUia:

— JUIsl JIeNO3UTOB M CPEJCTB, pAa3MEUICHHBIX Ha OaHKOBCKMX cCueTaX B KpEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCA/ONPEAETIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3aeMIIMKAa WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBHH HANWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENeNeHUs] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHErO0 PENTHHra, ¢ LENbI0 KOPPEKTHPOBKH CHpPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIKKa (coryacHo MyHKTY 13 HacTosmux [Ipasn).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOIenh
KOPIOPaTHBHBIX KOMIIAHUH TAaKXK€ YUUTHIBACT BIMSHIE CTPAHOBOTO U OTPACIEBOTO pUcKoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWUTHOTO KIMMaTa CTPaHBI U
CTENCHN 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHHH OT CTPAHOBBIX pHUCKoB. OTpacneBas crenugpuka
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KOpHOpaTHBHOﬁ KOMIIAaHWU YUUTBHIBACTCH B peﬁTHHFOBOﬁ MOACIN KaK B BUAC OTACIIBHOTI'O IIOKAa3aTeisd, TaKk U
Ha OCHOBEC SKCIIEPTHOI'O aHaJIM3a C y4€TOM 3HAYUMOCTH TEX UJIN UHBIX cTaTeii OTYUETHOCTHU XapaKTCPHBIX IJIs
Ppa3JIMYHbIX 0Tpacneﬁ. Taxoxe MMPOBOAUTCS OLICHKA CHCHI/IqJI/I‘-IeCKI/IX JUTA OTpaciiv noka3aTejeH JesTeIbHOCTH

KOMIIaHHWH.

OGHIaS[ Ta6m/ma (PAKTOPOB U BCCOB NPEACTABJICHA HUIKC!

Bec noarpymimel B

Bec nokazarens

[loarpynna gakropos [Tokazarenu B UTOTOBOM
Arpymna ¢ p HUTOTOBOM Oaiie
Oarure
CrpanoBsle dakTopst (25%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Ouenka cpefsl 25% XapakTepucTUKa YKOHOMUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daktops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHUs 5%
COOCTBEHHUKOB BeposaTHOCTh NOIepKKU 5%
PrIHouHbIe TO3UIIMH 4%
OTpacneBoil puck 8%
Onenka OwuszHeca H 3aBUCUMOCTh oT
. " 20% y 4%
KOHKYPEHTHOH Cpeibl MOCTABIIMKOB/IOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsI (45%)
KauectBo oT4eTHOCTH
6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
U ayuTa
Bennunna BeIpyuKH 1,1%
JluHamMyKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
ToKazaTesnei ' JlMHaMKKa akTUBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
[ToxpeITHE IPOLIEHTHBIX TUIATEXKEN 3,4%
Jonrosas Harpyska 20,2% P port 0
CrpykTypa onra 3,4%
HesaBucumocTts 3,4%
OCTYII K pBIHKAM KamuTajia 2,0%
YOKp
Koaddumument TeKyIei 0
0 2,7%
JIukBUAHOCTH 6,8% JIMKBHATHOCTHA
Kospduuuent MTHOBEHHOM
Pepru 2,0%
JUKBUIHOCTH
OKcriepTHas OIICGHKAa JWHAMHKH U 07%
MEPCICKTHB MTPHOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
IIpuOBLIEHOCTE 6,8% PenrabenpHOCTE aKTHBOB 0,7%
p
PenrabenbHocTh Kanurana 1,4%
Map>ka gyrcTol npuObLIN 1,4%
Mapxka EBITDA 1,4%

Kaxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieN (MIEpEeYeHb CM. B TAOJHIIE) MPEICTABIAET COOOM
OTJIE€JbHO B35TOE HANPABJIEHUE UCCIIEIOBAHUS OJHOTO MIIM HECKOJIbKUX aCIEKTOB JAESTEJIbHOCTH KOMITAHUU
Y OLICHUBAETCS 0 ONpeeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeTo1a GPUHAHCOBBIX KOA((HUIIMEHTOB M METO/1a IKCIIEPTHOTO aHAIN3a.

PeiiTuaroBass MOJAENh MMEET MOJNYJIOTAPUPMHUIECKYIO CIEeMUPUKANI0, TO €CTh 3aBHCHUMOCTH
WUTOTOBOTO ©Oamra OT JorapuMoB KOJIMYECTBEHHBIX TEPEMEHHBIX M OT (PUKTHUBHBIX MEPEMEHHBIX

(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOENN PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJUIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IIPUBEICHHOTO B Ta0IuUIle (haKTOPOB U BECOB:

TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIIHIA JAHHOMY KPUTEPHIO BEC.
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HeobxonuMbpiMu UCTOYHUKAMHU HHGOPMAIMK I aHAIu3a (PUHAHCOBOTO COCTOSIHUS KOMITAHUH
SIBIISTFOTCSL:
— OTYETHOCTh, COCTAaBJICHHAs B COOTBETCTBHUHM C MEKIAYHAPOIHBIMU CTaHIApTaMu (HHAHCOBOI
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOAA C YYETOM MpHMe4aHuil. B ciyuae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas N0 HAIMOHAIBHBIM craHmaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCKast OTICTHOCTE;
— MaTepHaibl CPECTB MacCOBOI HH(POPMAIIHH;
— ©XKEeKBapTaJIbHBIA OTYET IMUTEHTA IICHHBIX OyMar, WHPOPMAIMOHHBI MEMOPAaHIYM;
— MaTepuabl peUTHHTOBBIX ar€HTCTB;
— MpOoYHEe UCTOYHUKHU KAUYCCTBCHHOW HHPOPMAIIUU O KOMITAHHH.
IlItpadusie u OoHycHBIC Oabl. [Ipu BIIBICHUU (PAKTOPOB, KOTOPHIC HE OBLUTH YYTCHBI B MOJICIH,
HO MOTYT CYIIICCTBEHHBIM 00pa30M MOBIUSITH Ha IUIATEIKECIIOCOOHOCTh U YCTOWYMBOCTh KOMITAHUH, TAHHBIC
(hakTOpBl B 0053aTCIFHOM MOPSAKE MOAPOOHO OMHCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH BIIASHUS
(akTopa, 3TOMy (hakTOpy MpHCBauBacTCs IITPaHOW WM OOHYCHBIA 0ajl, KOTOPBIH CYMMHUPYETCS C
HUTOTOBBIM 0aJUIOM PEHTHHIOBOW MOJICIIH.
Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBANBACTCSl BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKaJle PEHTHHIOB) B COOTBETCTBHUH CO
ClenyromIe Tabnumei:

Hroroserii 6asmt BHYTuPeHHHﬁ
peiTuHT
oT 10 (MexmyHapoHAS
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 CCC

48 46 CCcC-

45 0 CcC
IMoporoseie 3HAUEHHUS nokasaresnei JIeSTeIbHOCTH OLIEHUBaEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHUs aKTHBA 00ECIICHEHHBIM:

1. OTpUnaTenbHbIH KamuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTono0s10THsI TPHCBOEHNSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PefituaroBass Mozens HeoOXoamMa ISl ONpPEACTCHHS KPEIUTOCHOCOOHOCTH KPEIUTHBIX
OpTaHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOMIEr0 pacdeTa KPeIUTHOTO PHCKA, C IICTBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPESAUTHOW OpTaHU3AIHH.
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BXOL[HLIMI/I JaHHBIMU peﬁTI/IHFOBOﬁ MOJCJIU ABJIAOTCA ONPCACICHHBIC XapaKTCPUCTUKHU erZIHTHOﬁ
OpraHm3zanuu (q)HHaHCOBI)IC n He(bHHaHCOBbIe), B3BCHICHHBIC UCXOOA U3 UX BAXXHOCTH. Petitunrosas MOICIb
TaKKC€ YYUTBIBACT BJHAHUE CTPAHOBOTO PHUCKA. KOppeKTI/IpOBKa Ha YpPOBCHb CTPAaHOBBLIX PHUCKOB
IMMpOU3BOAUTCA Ha OCHOBE peﬁTI/IHFOB KpEAUTHOr0 KJIMMaTra CTpaHbl U CTCICHU 3aBUCHUMOCTHU OusHeca

peﬁTHHFyeMOﬁ erZ[I/ITHOﬁ OpraHn3anu OT CTPAHOBBLIX PUCKOB.

O06mas TabmuIa (akTOPOB M BECOB IPEICTABICHA HIKE:
Bec HOArpYIIILL B Bec nokazarens
Hoxrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
HUTOTOBOM Oaiie
Oarure
Crpanossie dakropsr (30%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapaKkTepucTUKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . 0
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTHHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
Ormenka 20% CrpykTypa BIageHus 10%
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKU 10%
0 6 PrrHOYHBIE TO3UIINH 4%
eHKa OusHeca W
N (] uBepcuduKaIys 1o BUIaM Ou3Heca 0
. 10% 6 3%
KOHKYPEHTHOH Cpe/ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauectBo oTueTHOCTH
0) AUeCTBO OTYCTHOCTHU W ayAUTa ,0%
2% K 2,0%
U ayuTa
Knuentckas KOHLEHTpauus B
Thatt 1,6%
AKTHBaX
Onepartuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMH
OkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
noptdens aKTHBOB
KagecTBO akTHBOB 16% p1 5
1
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
Jonss  pO3HUYHBIX  KPEAHTOB B 2 4%
KpEeIUTHOM mopTdere '
AKTHBHOCTh HAa PBIHKE [EHHBIX 0
2,4%
Oymar
BonaTHIBHOCT, W KOHIICHTPAIHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcudurarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyn K pelHKaM Kamuraja 2,0%
00s13aTENLCTB u 10% KoHneHTpanus no cpoyHoCcTH 2,0%
JIUKBUIHOCTD Jonst Mex0aHKOBCKHX KPEAUTOB B 05%
00s13aTeNbCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaga 0,5%
OKcrepTHas OLICHKa  KadecTBa
JloCTaTOYHOCTD " 0 P 1 3,0%
CTPYKTYpa Karurajia 6% Kanrana
PYKTYP JIoCTaTOYHOCTh KamuTaia 3,0%
OKcriepTHas OIICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH '
3G PEKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITeIbHOCTH PeHTa0enbHOCTE KanuTana 1,2%
Y poBeHb NPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedeHb CM. B TaliuIle) npeacraBisieT coooi
OTIIEJIbHO B3SITOE HAIIPABJICHHUE UCCIICOBAHNS OJHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEIUTHOM
OpTaHU3aI|H U OIICHUBACTCSI 110 ONpeieieHHOH mikaie, ot 0 1o 120 6anos. OueHka (pakTopoB IPOU3BOIUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oamga OT JIOrapu(MOB KOJUYECTBCHHBIX ICPEMCHHBIX W OT (DUKTHUBHBIX IIEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

Wroroseiii 6ain peﬁTI/IHFOBOﬁ MOJCIN paCCUUTBIBACTCA KAaK CyMMa MNOJYUYCHHBIX I10 (baKTOpaM

GaJ'IJ'IOB, B3BCLICHHBIX B 3aBUCUMOCTH OT BECaA, IPUBCIACHHOTO B Ta6nnue (baKTOpOB 1 BCCOB!

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
poccuiicKMX KOMMEpUeCKMX OaHKOB BO3MOXKHO HCIIONB30BAaHHE OTUETHOCTH, COCTABICHHOW B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

©KEKBapTAJIbHBIA OTYET YMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHEIH MEMOPaHIYM;

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

cnucok adGIMpOBaHHBIX JHL, MHOOPMAIMA O CYIIECTBEHHBIX COOBITHAX, a Talke mHpodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOH MH(OOPMALIUK O KPEAUTHOI OpraHU3alHH.

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

I Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsBIEHHH (HAKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHHele (akTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMAHUA (pakTOpa, 3TOMy (pakTopy mIprcBamBaeTcs mTpadhHOW Wi OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxons m3 konmndectBa HabpaHHBIX HTOroBbIX 6amoB (TOTAL SCORE), kpenuTHo#t opraHu3amu

MPUCBANBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOMHOW IIKaJle PEUTHHTOB) B COOTBETCTBHU CO
CIIeyIoIIel TabIuei:

Htoroserii 6ann BuyTpennuii
pEeUTHHT
oT 10 (MexmyHapoHast
IIKasa)

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-
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44 0 cc |

IMoporoBbie 3HAa4YeHUs] TMOKa3zaTeled JESTeNbHOCTH OLEHHBAEMOTO0 KOHTpAareHTa/KpeAuTHOM
OpraHu3aIy/qeOuTopa I Iefiel MPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymennss xpenutHo# opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIOACHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM oprau3anusaM Muctpykmueit 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

Bua peouropckoit
3210/I2KEHHOCTH

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 3aJ0/KEHHOCTD 10
Beitutare HKJ[ mo obOmuranusm
POCCUMCKHX IMUTEHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3aJ0JKCHHOCTD I10
BBIIIJIATC HOMMWHAJIA 06eraum/1

(TIOJTHOTO/9aCTHYHOTO) o
obnuranusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

He6HTOpCKa§I 3aJ0JDKCHHOCTD I10

OtcyTcTBHE ITPU3HAKOB

BO3BpaT CpeICTB CO cueTa 3 paGouux aHs
paty p o0ecCIieHEHHS p

opokepa /co cuetra B HKI]

Jlebutopckas  3aJ0JDKCHHOCTb,

BO3HUKIIIAA B pe3ynLTaTe OTcyTCTBI/Ie HpI/I3HaKOB

IepeBosia JCHEKHBIX CPEACTB
(IeHbIu B yTH)

obecLieHeHUs

3 pabouux AHs

Jleburopckast 3a10J5KEHHOCTD T10
MIOCTOSIHHOM 4YacTu apeHIHOM
IUIATEI

Cpoxk norarieHus
3aJJOJDKEHHOCTH HE TPEBHIIIACT
25 pabounx IHEH ¢ HaThl
OKOHYaHUS apeHIHOTO TepHoaa

10 pabouux qHE#H ¢ 1aThI
HACTYIUIEHHS CPOKA UCTIOTHEHUSI
00513aTENBCTB, COTTIACHO
yCIIOBHH JI0TOBOPA

Jebutopckas 3aJ0DKEHHOCTD IO
MIEPEMEHHON 4YacTH apeHIHOU
miaTel (HampuMmep, BO3MEIICHHE
KOMMYHaJIbHBIX PacXo/I0B, IIaTa
¢ ToBapooOopoTa)

Cpok norateHus
3aJJOJDKEHHOCTH HE TIPEBBIIIACT
25 pabouux JHEH C 1aThl
HAYKCIIEHUS TAKOW JeOUTOPCKOM
3a/10JDKEHHOCTH

10 pabounx qHEN C JATHI
HACTYIUTICHUSI CPOKa MCIIOTHEHHS
00s13aTeILCTB, COTJIACHO
YCJIOBUH A0rOBOpa

ﬂe6HTOpCKaH 3aJ0JIDKCHHOCTD I10
Ha4YHCJICHHBIM NNpoOHCeHTaM Ha
OCTATOK JCHCKHBIX CPEACTB Ha
PaCYE€THOM CUETEC

OTCcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

obeclieHeHre IPON3BOTUTCS C
MEePBOTO JHS NPOCPOYKH
00513aTeTECTB OaHKOM

Jeburopckas 3aJ0IKEHHOCTD 1O
cAenKam (o KOTOPBIM
HacTynuia Haubosee paHHAA
JlaTa paciyeToB)

OtcyTcTBHE ITPU3HAKOB
o0eclieHEHUST;

Cpok noramenus 1eOUTOpCKON
3aJ10JpKeHHOCTH He Oonee 15
paboumx 1HEH ¢ 1aThl ee
BO3HHUKHOBEHHUS (C YIETOM CpOKa
IIPOJIOHTAINH U
nepe3akIdYeHUI JOTOBOPOB).

3 pabouunx AHS

ABaHCBI, BBIJAHHBIC I10 CACJIKAM
3a cuet umyniectsa Doujga

OTcyTCcTBHE IPU3HAKOB
o0ecLIeHEHNUS

3 pabouux gHs

15 Jlna HeomepalMOHHON JeOMTOPCKOHM 3aJ0IDKEHHOCTH ONMYCTHMBIM CPOK HAapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTEIbCTB KOHTPArCHTOM HE MPEIYCMOTPEH.
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Cpok norameHust 1eOUTopcKon
3a10JDKEHHOCTH He Oonee 15
pabouux qHEH C JaThl ee
BO3HHMKHOBEHHS (C y4ETOM CpOKa
IIPOJIOHTaINH U
nepe3akIdeHu JOroBOpOB).

Oco0blIe yc10BHs, MPUMEHsieMble 5 OLeHKU U o0eclieHeHHsl 1e0UTOPCKOIl 3210/ KeHHOCTH, He
yYKa3aHHOIi B Ta0JiuIe BbIlIIe:

— nmeburtopckas 3aJ0JDKEHHOCTh MO aBaHCAM, BBIJAHHBIM Ha OIDIATY YCIYT CHEIHATH3HPOBAHHOTO
JIETIO3UTApHS, AYAUTOPCKON OpTaHN3aIliH, OIICHIINKY, OMPIKe U JIUILY, OCYIICCTBIAIONIEMY BEICHNE
peecTpa BiajenbleB HWHBECTULUMOHHBIX naeB IIMM® u Ha omuaTy pacxonoB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPAaBICHUEM, OIICHMBACTCSA 110 HOMHHANY H OOCCICHHBACTCS C YUETOM
KPEIIUTHOTO PHCKA B COOTBETCTBUU C MOPAIKOM, YKazaHHOM B [Ipunoxkenun 4, o ucteueHun 25
pabouux JAHEH ¢ JaThl OKOHYAHUS CPOKA OKa3aHUsI YCIYT, YCTAHOBICHHOM YCIIOBHSMH JIOTOBOPA;

— nebuTopckas 3aJ0JDKCHHOCTh Ympapistomed kommanuu [IM®D, Bo3HUKIIAsS B pe3yiabTare
HapylIeHUsT TpaB BJaJebIIeB HWHBECTHIIMOHHBIX TIAa€B, OILEHUBAETCS 1O HOMHHANY U
0o0eclIleHUBaeTCsl C y4YeTOM KPEIUTHOTO PUCKA B COOTBETCTBHM C MOPSAKOM, YKa3aHHOM B
[punoxennu 4, o rcTedeHUN 25 pabodnx THEH ¢ AaThl e BOSHUKHOBEHUS.

ObecueHeHre yKa3aHHOW AeOMTOPCKOM 3aJ0JDKEHHOCTH HE IIPOU3BOMKMTCSA MHPH  COOJIOACHUH
CIICAYIOIINX YCIOBHIL:
— Hajugue 060CHOBAHHOTO KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXKICHHS Y IPABJISONICH KOMIIAHAH
0 TOM, YTO YBEJIHMYCHHE CPOKOB OKa3aHMsI YCIYT WM MOTALICHUS 1eOUTOPCKOM 33 10JDKEHHOCTH HE
ABJACTCA CJICACTBUCM HETAaTUBHBIX MPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,
— HaJIW4YMUC JOKYMCHTAJIbHOT'O MOATBCPKACHUA OT KOHTPpArcHTa CpPOKOB IMOTAIICHUA 3a10JDKEHHOCTU
/oxazanus ycayr [TUO.

HG6I/ITOpCKaH 3a10JDKCHHOCTD 110 BOSMCIICHHUIO HAJIOI'OB U3 6}0):[>1<eTa OLICHUBACTCS IO HOMUHATY U
HC OGCCHeHI/IBaeTCﬂ HE3aBUCHUMO OT CPOYHOCTH €€ MOTaAIlICHUA. B CJIydac MoJIydeHus OT HAJIOTOBOT'O OpraHa
peeHus 00 oTKa3e B OCYHICCTBJICHHH 3a1€Ta (BOBBpaTa) CYMM U3JIMIIHE YIJIAYEHHOI'O HaJI0Tra, MIPOUCXOAUT
MpCKpaleHue IMpu3HaHUAg B IIN® Z[€6HTOpCKOﬁ 3a10JDKCHHOCTH 1O BO3MCHICHHUIO CYMMBbI HaAJIora, B
pa3Mepe, yKa3aHHOM B TAKOM PCIICHUU.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OMPEACTUThH CIPABEITUBYIO0 CTOMMOCTh HHBIM
crocooom;

— Henpmxumoe UMyIecTBo;

— HMmyiecTBeHHBIC IpaBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE;

— HwmyiecTBeHHbBIE TIpaBa, CBI3aHHBIC C BOSHUKHOBCHUEM MpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIXKMMOCTH (€r0 YacTh) IOCIE 3aBEpIICHUS €ro CTPOUTEIbCTBA (CO3JaHUE) W BO3HUKAIOIIME W3
JIOTOBOpPAa, CTOPOHOW MO KOTOPOMY SIBIISICTCS FOPUIMYCCKOE JIMIO, KOTOPOMY MPHUHAMJICIKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIHOE [IPaBO, BKIIIOYAs MPABO apeH/Ibl, HA 3eMEJbHBIN Y4aCTOK, BBIICICHHBIN B
YCTAHOBIICHHOM TOPSAKE MJIsl 1N CTPOUTENhCTBA OOBEKTa HEIBIKMMOCTH, ¥ (MJIHM) HMEIOLIUM
paspelieHie Ha CTPOUTEIBCTBO O0BEKTA HEJBMKMMOCTH HAa YKa3aHHOM 3E€MENbHOM Y4YacTKe, JH0o
IOPUANYIECKOE JIMIIO, HHBECTUPYIOLIEE CHEKHbIE CPEICTBA HIIH HHOE UMYIIECTBO B CTPOMTEILCTBO 00BEKTA
HEIBUKHMOCTH,

— [IpaBa apeH/ibl HEIBHXKUMOTO UMYILECTBA;

— IIpouass mebuTopckas 3aJ0/DKEHHOCTh, B Cllydae HAJIMYHs MPU3HAKOB OOCCIICHCHHUS U
HCBO3MOXHOCTU UHBIX MECTOI0OB OHpeI[eJ'IeHI/IH cnpaBe,quBoﬁ CTOHUMOCTHU.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B 1eJIIX ONpeeIeHus

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones

61


http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

