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l. OO0mue nos0KeHus

Hacrosmue [IpaBuna onpeaeieHnss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MAaeBOT0 WHBECTHIIMOHHOTO (poHAa HeABIKUMOCTH «OKH» (manee — «Doumy, «[TU®D») pazpadoranst OO0
YK «Anptpa-Kanuran» (mamee — «Ympamigmomas KOMIIAaHHS») B COOTBETCTBHH C TpeOOBaHMSIMHU
3aKoHOMaTenscTBa Poccuiickoit @eneparun, B ToM uncie Yka3anus barka Poccnu ot 25 aBrycra 2015 1. Ne
3758-Y «O06 onpeneneHNN CTOMMOCTH YHACTHIX AKTHBOB HHBECTHIIMOHHBIX (DOHAOB, B TOM YHCIIE O TIOPSIKE
pacuéra CpeHeroJOBOH CTOMMOCTH YUCTHIX aKTHBOB [1a€BOT'0 HHBECTHLIMOHHOT'O (POH/IA M YHUCTHIX aKTHBOB
AKI[MOHEPHOT'O WHBECTHLUOHHOTO (OHJA, pPACUETHOM CTOMMOCTM WHBECTHUIMOHHBIX I1a€B IIaeBBIX
WMHBECTHLUOHHBIX (DOHIOB, CTOMMOCTH HUMYILECTBA, [IEPEAaHHOTO B OILIATy MHBECTHLIMOHHBIX MaeBy (aajee
— «YKa3aHue») ¥ MHBIX HOPMAaTUBHBIX akToB baHka Poccun.

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

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

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

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

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

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

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

- He TI031Hee THA Hadana cpoka popmupoanms [TND;

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

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

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

CTOUMOCTDb YUCTBIX aKTUBOB

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

CTOMMOCTh aKTHUBOB M BEJIMUMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Ornenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Munuctepctsa punancoB Poccuiickoit @enepannu ot 18 urons 2012 roga Ne 1061 «O BBeIeHUHN B ACHCTBHE
W TIPEKpalleHu! JEHCTBUS NOKYMEHTOB MEXIYHApOAHBIX CTaHJApTOB (UHAHCOBOM OTYETHOCTH Ha
Teppuropun Poccuiickoit @enepanun», 3aperucTpUpOBaHHBIM MHUHUCTEPCTBOM IocTULUHU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEACHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuniickoii deneparnun nprkazom Munucrepera punancoB Poccuiickoit @enepanmu ot 17 nexadps 2014
roga Ne 1511 «O BBeleHMM JOKYMEHTOB MeEXIyHApOAHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanun», 3aperUCTpUPOBAHHBIM MUHHCTEPCTBOM OCTHLIUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasmr.

AxTuBBI (00s3aTeNbCTBA) MPUHUMAIOTCS K PacdyéTy CTOMMOCTH YHCTBIX aKTHBOB B CiIydae HX
MIPU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEJACHHBIMHU B
JerictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MN®D (nanee — «CI'CUAy) Ha m000i eHb ONpPEesieTcs KaKk OTHOIICHUE
cymmbl CHA Ha kaxaplii pabounii JeHh KAJICHJAPHOTO Toja (eciu Ha pabounii JIeHb KaJIeHIApHOTO To/a
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roja (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IMD) no natel pacyera CI'CUA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  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 cayyae npekpaiuenus [IM® — Ha 1aTy BO3HUKHOBEHHSI OCHOBAHHUS €T0 MPEKPaLCHHUS;
— mocne 3aBepuicHus (okonyanus) popmupoBanus CUA [N O onpenersieTcs: B mOpsiaKe:

O ©XKCMECAYHO Ha TOCIeHHHWH pabouuii JCHb KalCHIAPHOTO Mecsna [0
KaJIeHAapHOTO Mecsla, MPealIeCTBYIONEro Mecsiy, B koropoM [TN® uckmouen
u3 peectpa I[IUD;

O Ha TOCIemNHHWH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
WHBECTHIIMOHHBIX ~ TIa€B, BBIIABA€MBIX TIIPH  JOCPOYHOM  IOTAIICHUH
WHBECTHIIMOHHBIX I1aCB;

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

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

CTOMMOCTD YHUCTHIX aKTUBOB OMpENENIeTCA HE MO3aHee paboyero IHs, CASAYIOLEro 3a AHEM, 10
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISAETCS OMpeeIeHe CTOMMOCTH YUCTHIX aKTUBOB.

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

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

CrouMmocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacué€THas CTOMMOCTh
WHBECTUITMOHHOTO Masi DoH/Ia ONpeesTIoTCs ¢ TOYHOCTHIO J0 IBYX 3HAKOB MOCJIE 3aIlATO, C MPUMEHEHUEM
MpaBWJI MaTEeMAaTUYECKOTO OKPYIJICHUS B BaliOTe, ykazaHHOW B [IpaBuiiax NOBEpUTEIHHOTO YMPaBICHHUS
DoHAOM.

B cnyuae ecnu B [IpaBunax poBeputensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPEJIeNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO 1asgt DOoH/a, TO YKa3aHHBIE CTOMMOCTH OIPEIEIISIOTCS B pyOIIsx.

B cnyugasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX OBbLIa OIMpeleeHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogna necsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BEISIBIICHUS (paKTa HECBOCBPEMECHHOTO TPH3HAHUS/TIPEKPAIleHIs PU3HAHUS aKTHBa (00s13aTENbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTeNbCTBA) CTOMMOCTHh YHCTBHIX AKTHBOB ITOJJICIKUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOYKET HE OCYIIECTBIISATHCS TOJIBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Honb nenbix oHa necsitasi) % KOPPEKTHONW CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHUE CTOUMOCTH YUCTBIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra coctamisier meree 0,1 (Homp mensix onmHa necsitasi) % KOpPpPEeKTHOM
CTOMMOCTH YUCTBIX aKTHBOB.

CTonMOCTh UMYIIECTBA, MEPEAHHOTO B OIJIATYy MHBECTHIHOHHBIX NaeB [IM®, ompenensercs B
COOTBEeTCTBUH ¢ TpeboBaHmsmu DenepanpHOro 3akoHa «O0 WHBECTHIIMOHHBIX (POHAAX», NMPUHSITHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3zaHus U [IpaBunamu onpeaencans CHA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OTPENENSIETCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX MaeB [1M®D, He MoxeT OBITh OmpeseNieHa paHHee AaThl epefadl TaKoro MMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPENeICHUS CTOMMOCTH HWMYIIECTBA,
MePEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [11®D, Ha oCHOBaHUM OTYETA OLICHIINKA.

JlaTa, MO COCTOSIHHIO Ha KOTOPYIO OIpeNessieTcss CTOMMOCTh UMYIIECTBA, TIEPEAAHHOTO B OTLIATY
WHBECTUITMOHHBIX TaeB I ®, Ha OCHOBaHWU OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [T O.

CTOMMOCTh UMYIIECTBA, MIEPEAAHHOTO B OIUIATYy WHBECTHUITMOHHBIX NaeB [IN®, onpenensercs mo
coctosiHuIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBa B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

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

1. O6mme mo10KeHUA

Kpurepun npusHaHus, MNpeKpalleHUs IpPU3HAHUSA  ONPEHENAIOTCS B COOTBETCTBHHM €
MexayHapoaHBIMU CTaHAApTaMU (UHAHCOBOW OTYETHOCTH. METOBI ONPEIETICHUS CTOMMOCTH aKTHBOB U
00513aTENILCTB OMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (HPHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeTMBONA CTOUMOCTH». METOIbI ONPEAETICHUSI CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS MOJ YIPABICHUEM
VYrpasnsromnieil KOMIIaHUH, HE TOJDKHBI Pa3In4aThCs.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
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CTOMMOCTHU KOTOPBIX HE OIMMCAHbI B HACTOALIUX HpaBnnax, YHpaBHH}OHIaH KOMITIaHUA 3a6nar03peMeHHo
BHOCHUT JOIIOJIHCHUSA B HACTOAIINC HpaBI/ma.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPpHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEATINBON CTOMMOCTH B CIIydac BO3HUKHOBEHHS COOBITHI, KOTOPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHUAAeMble OyIyIne IeHEKHbIE TIOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OmueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATh NMPEMHUIO 38 PHUCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPAKAIOLIYI0 CYMMY, KOTOPYIO yIaCTHUKHU PBIHKA TOTPEeOOBaIN
OBl B KaUeCTBE KOMIICHCALIUH 332 HEONPEAEICHHOCTD, IIPUCYIIYIO JCHEKHBIM ITIOTOKAM.

Jlns neneit KOppeKTUPOBKHU CTOMMOCTU aKTUBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y IpaBiIsiomias
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMN TOAXO0!

— €CJIN KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIM OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO JJII KOPPEKTUPOBKM CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE IO
BepositHOCTsAM nedonta (PD) omHoro w3 peditunroBbix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnaeckoe Kpenutaoe PeitrnaroBoe ArentctBo (AKPA), PeiituaroBoe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOJHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenun 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MOJeTH YTpaBiAomel KOMIAHUM, TO UIi KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWUTHBIH PHCK
UCTIONB3YIOTCS JaHHBIE M0 BeposATHocTsAM aedonta (PD), ompenencHHble YTpaBisiomed KoMITaHHEH
(ucnone3yroTcst MyOJIMYHBIE CTATHCTHYECKHE JaHHBIE MO BepositHOCTAM aedonara (PD) peiitiuHroBoro
areHTCTBa B COOTBETCTBUU C METOJAUKOM, N3J0KeHHO! B [Tpunoxxennu 4);

— €CJI KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJIB3YETCs JaHHbIE 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKHU Y TIPABJISIOLIEH KOMIIAHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKa KOHTpareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuBeieHa B [IpunoxeHnu 4 K HaCTOSIINM
IIpaBunam.

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

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
JaCTHOCTH, HabJII0JaeMble 3HaUMMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHAX (anee —
COOBITHS, BeIyNIHe K 0OCCICHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIT:

— yXyJuieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOM OTYETHOCTH, @ UMEHHO CHI)KEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peWTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METONKA ONPE/IEJICHHUS] CTOMMOCTH KOTOPBIX TPEJIIoIaracT KOppeKTHPOBKY Ha
KPEIUTHBII PHUCK KOHTpAareHTa, y KOTOPOTO HMEETCS IyONWYHBIA DPEHTHHT OJHOTrO M3 KpPEAWTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, NpuBeAeHHOH B [IpuioxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH J00O0Tr0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOClenHue 5
TOPrOBBIX JHEH MNpH OTCYTCTBUM pocTa goxogHocTy O®d3 u mpu OTCYTCTBHM pocCTa JOXOAHOCTU
AQHAJIOTUYHBIX ~ OONHUTramuii  SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHMS Ha OCHOBE OIKCIEPTHOTO
(MOTHBHPOBAHHOTO)  CYKACHHS  ONpeAesieT  BIWSHHE  pocTa  JOXOAHOCTH  OONWramuu  Ha
KpPEIUTOCIIOCOOHOCTh AIMUTEHTA, UCXOS U3 CPAaBHEHUS CO CIPIJOM aHAJOTHUYHBIX oOsmrarmii k OD3 Ha
JIaTy OICHKH.

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BBIIUIATHI IPOLEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DoH/a, a Takxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsMO WIN
KOCBEHHO HaOJolaeMa YTpaBisIOIeld KOMIAHWEH 3a WCKIIOUCHHEM HapyIIeHHs CPOKa MCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IuIaTexel (TakuX Kak BO3MEIICHHE
KOMMYHaJILHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa U MHBIE) Ha MEHBLINH CPOK, YEM OIIPE/IENICHO Y IPABIISIOIEH
KOMITaHWHU JJIsI TIpU3HaHUs Jiedonrta, HO OONbLIMH, YeM s NMpHU3HAHWSA JeOUTOPCKON 3aJ0JDKEHHOCTH
OTIepaIMOHHON (IIPH HAIMYNUH 000CHOBAaHHOTO MOTHBUPOBAHHOTO CYXXICHHS Y IIPABIIAIONICH KOMITAHHH),

— HapyIIeHHE CPOKa HCIIOJIHEHUS 0053aTeIbCTB Oosee 4eM Ha CPOK, NPU3HABAEMBIH AT
JAHHOTO BH/A 33JOJDKCHHOCTH ONIEPALMOHHBIM, HO MEHEE, YEM ONPENIENICHO YTIPABILSIONIEH KOMITAaHUEH IS
npu3HaHus nedoiTa (TEXHHISCKUH NedoIT) 32 UCKITIOUCHHEM HapyIISHUs CPOKa UCITOJIHEHHUS 00513aTEIbCTB
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KOHTPAreHTOM I10 OIUIATe MEPEMEHHOMN YacTH apeH/IHBIX IIATeXeH (TaKiX KaK BO3MELIEHUE KOMMYHAJIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENEIICHO Y IPaBIISIONICH KOMIAHUH 1S
npu3HaHus aedointa, Ho OOJIBUINH, YeM /IS NPU3HAHUS JeOUTOPCKOH 3aJ0JDKEHHOCTH OIEPAllMOHHON (TIpH
HaJIMYMK1 0OOCHOBAHHOI'O MOTUBHPOBAHHOTO CY)KACHUS YTIPaBISIONICH KOMIAHUH);

— MOSIBIICHHE MPU3HAKOB O0aHKpOTCTBa (coriacHo denepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTPareHTa, Ha OCHOBAaHUH OQUIIHAIHLHOMN
nHPOpPMALNH;

— OITyOJIMKOBAaHUS B COOTBETCTBHH C (pelepajbHBIMHI 3aKOHAMH M WHBIMH HOPMAaTHBHBIMHU
TpaBOBBIMHU akTamu Poccuiickoit @eneparn nHbOpMAHA O MPOCPOIKE UCIIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHNE) Yy OSMUTCHTA/KOHTpAareHTa JUICH3WH Ha OCYIICCTBICHHE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JO0OpPOBOJIBLHO)/yIpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHmoB [IM®D, nmam koTtoporo
HaxonsaTcs B coctane [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTeHTa/KOHTpareHTa pomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO’KICHHE KOHTPAreHTa B OJHON U3 MPOIETyp, IPUMEHIEMBIX IPH PaCCMOTPEHHH Jeiia
0 ero OAaHKPOTCTBE B COOTBETCTBHUHU C JCHCTBYIOIINM 3aKOHOJATEIbCTBOM, €CIH JaHHAS IpoIemypa c
OONBIION BEPOSATHOCTHIO MpPUBEAECT K HECIIOCOOHOCTH KOHTpareHTa OOCTYXKHBAaTh (DHHAHCOBBIC
00s13aTEeNBCTBRA.

— Tekymas w/unmn Oymymas HeCHmoCOOHOCTh (0 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHTa OOCIYXHBaTh (DMHAHCOBBIC  O00S3aTE]bCTBA, OCHOBBIBAIOIIASICS HAa  OIHOM U3
HUKCTIEPECUNCIICHHBIX KPEAUTHBIX COOBITHI WIIH UX COBOKYITHOCTH!

— HCUCHOJIHCHHBIC HWJIM OTJIOKCHHBIC BBIIUIATBI IMPOUEHTOB WJIM OCHOBHOI'O O0Jira 1o
KOHTpPAaKTHbIM O6H3aTeHLCTBaM (33 HCKIIIOUCHUEM MNPOIMYIIEHHBIX BBIIJIAT, JOMYCTUMBIX
JIBTOTHBIM MIEPHOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTyIUICHHE B CHII[y OTOBOPDKH O JIOCPOYHOM HACTYIUICHHH CpPOKa WCIIONHEHHS
00s13aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYILICHHH
CpOKa HCIIOTHECHHUS JIF00O0T0 M3 IPYTHX aHAIOTHYHBIX 0053aTeNbCTB (KpocCc-aKCeIeparus);

— BCTYIUICHHE B CHIIy OTOBOPDKH O JOCPOYHOM HACTYIUICHHH CpOKa HWCIOJTHEHUSI
00513aTeNIbCTBA B CBS3H C OOBSBICHHEM Ie(oNTa IO JIIO0OMY IPYroMy aHaJOTHYHOMY
00513aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPaTOPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPILICHUS IUIaTeKa
WJIN OCTIapUBaeT IOPUINYECKYIO CHITy 00513aTeIIbCTRA;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, MOBJIEKIIas 3a Co00il OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM HM3MEHCHHE rpaduka MOranieHus 3aJ0/DKCHHOCTH W/WIA M3MEHEHHUE MPOIICHTHON CTaBKH,
Mpe/nosaraliee MeHee BHITOTHbIE JJIsl KPETUTOPOB YCIIOBHS;

— MPEOCTABIICHIE KPEIUTOPOM YCTYITKH CBOEMY 3a€MIINUKY B CHITY SJKOHOMUYECKUX IPUIHH
WIA JOTOBOPHBIX YCJIOBUH, CBSI3aHHBIX C (PMHAHCOBHIMH 3aTPYJHEHUSMH 3TOTO 3aeMINUKA, KOTOPYIO
KpeIuTOp HE NPEAOCTaBHI OBl B MHOM cllydae (B TOM YHCIE PECTPYKTYPH3alUs 3aI0JDKEHHOCTH C
YMEHBIIICHUEM CTaBKH, MPOJIOHTAIINEH 3aJODKEHHOCTH WIIA OTCPOYKOHN BCEX MIIM YaCTH IIaTexkei);

— WCYC3HOBCHHE aKTUBHOTO PHIHKA JJs (DMHAHCOBOTO aKTHWBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHECHUH YMUTEHTA;

— WHBIE COOBITHS, OTIpeiesiieMble Y IPaBIISIOIIe KOMITaHUEH.

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

— TMOABJICHUE Y praBHH}OIHeﬁ KOMIIaHU U I/IH(pOpMaHI/II/I O CHHXCHHH BO3MOXHOCTHU
(hm3nIecKoro Iuna 00CIyKUBATh 0053aTeIHCTBA (TOTEPs PAOOTHI, CHIKEHUE 3apab0THON TITATHI MM HHOTO
pacmonaraeMoro J10Xo/aa);

— HOSIBJIEHHE Y Y IpaBIIsIoIIeil KOMITaHUU HHpOpManny 00 HCIIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOILICHNUH (PU3NYECKOTO JINIIA;

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

— HapylleHHe CpOKa MCHOJHEHHs 00s3aTeNIbCTB HAa MEHBIIMH CpPOK, YeM OIPEJeIeHO
VYupapmsronied KOMIaHUM Al Npu3HaHus Aedonta, HO OONbIIMK, YeM Ui NMpU3HAHUS JIeOUTOPCKOM
3a8JJOJDKEHHOCTH OMEpAlMOHHON 332 HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa HCIOJHEHHs O00s3aTellbCTB
KOHTPAr¢HTOM I10 O1IaTe HepGMeHHOﬁ YacTHu apC€HIHBIX aTexen (TaKI/IX KaK BO3MEIICHNE KOMMYHaJIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa 1 UHBIE) HAa MEHBLINH CPOK, YEM OMPE/IeNICHO Y IPaBIISIONIEH KOMIIAaHUH JIJIst
npu3HaHus aedoTa, Ho OOJBIIHIA, YeM ISl PU3HAHUS JeOUTOPCKOH 3aJ0JKEHHOCTH ONEpainOHHON (TIpr
HAJIWYIAH 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHUS Y TIPABIISIONICH KOMITAHUH);

— MHBIE COOBITHS, OTpeiessieMble Y IPaBIIsIONIeii KOMIIaHHUEH.

ObeclieHeHnE 10 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPareHTy:




— B Cllyyac BO3HHKHOBCHHS OOCCIICHCHHMsS IO OJHOMY AaKTHBY OCTaJbHBIC aAKTHBBI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIMU;

— MOPYYHUTEIbCTBA U TAPaHTUH HAXOJAIIErocs B JAe(ONITE KOHTpPAreHTa MPUHHUMAKOTCSA B
pacueT ¢ y4eToM 00eCIICHEHUS,

— MPY HAPYIICHUU CPOKA UCTIOTHECHUS 0053aTeILCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON

YaCcTH apEHIHBIX IUIaTeXXeH (TaKuX KaK BO3MEIEHIHEe KOMMYHAIBHBIX YCIIYT, IUIaTa ¢ TOBApOoOOpOTa 1 HEIE)
Ha MCHBIITUI CPOK, IeM OTPEACTICHO YIPaBIIONIeH KOMITAHNEH [T IpU3HAHKA 1e(oIiTa, HO OOIBIIHI, YeM
JUIA TIpU3HAHUS eOMTOPCKOW 3aJOJDKEHHOCTH OIIEPAlMOHHOW, YTIpaBIAIONmas KOMIAHHWS BIIpaBe HE
MPOBOIUTE OOCCIICHEHHE YKa3aHHOW NeOWTOPCKON 3aJO0DKEHHOCTH (B cooTBeTcTBHHM C 1. 2. OreHka
aktuBoB. Obecrierenne 6e3 nmedonra [Tpunoxenns Ne4). /lanHoe neiicTBHE MODKHO OBITH 0OOCHOBAHO
MOTHUBUPOBAHHBIM CY>KICHHEM Y IPaBILIONICH KOMIIaHHH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 (UHAHCOBOM OTYETHOCTHU - HE MO3XKE YeM depe3 1 MecsI] mocie MosiBIeHus
TaKOM OTUETHOCTH, HO HE peke, ueM | pa3 B nmonroaa 1ig oruetHoct no PCBY u 1 pa3 B rog Ans oT4eTHOCTH
o MC®O;

— MOHHUTOPHHT 0 PBIHKY [IEHHBIX OyMar mpoBOANTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (U3UIECKUM JHILIAM IPOBOAUTCS HE PEXe YeM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT I10 JaHHBIM I10 CyJeOHBIM pa30MpaTebCTBaM IPOBOJUTCS HE PEXe, 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 IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 coctostHust 00ecieHeH!s. Y IPaBIISIONas KOMIIaHHS HMEET MPaBO MPEKPaTUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHCHHOW (JaHHOe JeiicTBHE JOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBaHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH):

— B CJIydae MPEeKpalleHus NPUBEIIIEro K 00eCIEHEHUIO HapyILIeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX MOKa3aTeleil B TEUCHUE JBYX KBAapTaJIOB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaoT OEHKY BO3MOXKHON ITONIEPKKH 3aeMIUKa/KOHTPAareHTa;

— B Clydae HOmydeHHS HHQPOPMAIMA O MPEKpallleHnd CyAeOHOro/yroJIoBHOTO
IpecieJ0BaHNA 3a€MIIIKa/KOHTPAreHTa Iy TeM ONpaBAaTeIbHOTO IIPUTOBOpa INO0 Ipekpamenus aena. [pu
3TOM B CiIyda€ MHPOBOTO COIJIAIICHHS MEXIY 3aE€MIIMKOM/KOHTPAreHTOM W HCTIOM Y IPaBIISIOMIAs
KOMITaHHMS 00s13aHa ITPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MIIH MPEATIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBeAsuBasi CTOMMOCTD aKTHBA OIPEAEIsIach Ha OCHOBAHUH OTYETa OICHIIHKA,
COCTaBJIIGHHOTO MEHee 4eM 3a 6 MecsmeB 10 AaThl BO3HHKHOBEHHS IPH3HAKOB OOECIIEHCHMs aKTHBA,
Ynpasisromas KOMIaHUS HE BIPABE HCIOJIH30BATH TAKOM OTYET OICHINMKA IS ONpeIeNCHUS TeKyIueH
CIPaBEIIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBISIONIAs KOMIAHUS B CPOK, He mpeBbimaromuii 10
pabounx gHEH (ecIu MHOW CPOK HE MPETyCMOTPEH B ONMMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO NEPEOIIEHKY aKTHBA. JaTa, 110 COCTOSIHUIO HA KOTOPYIO ONpeAesieTcs
HOBAsl OLICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAyNIEero K obeceHenuro. J{o nate
MIEPEOLIEHKH CIIPABEUINBAsi CTOMMOCTH KOPPEKTUPYIOTCS ¢ YIETOM TPeOOBAaHMH HACTOSIIETO ITyHKTA.

B cnydae BBISBIEHHS NMPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM AaKTHBa YIIPABIAIONIAs KOMITaHHS
oopmwsier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEHNsI M 0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JOJDKEH COepKaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAsI CTOMMOCTb KOTOPOTO MOJIEKUT 00ECIICHEHHIO;

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

— nHGOpMAaLMI0 00 HCHOIB3yeMOM METOJe KOPPEKTHPOBKU CIPABEIIHUBONH CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyera (B CITydae WX HCIIOIb30BaAHNS);

— MHQOpMALMI0O O HAIMYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeUIMBOI ctouMocTh akTuBoB [1M® B cirydyae Hannums odbecriedeHus.

VYnpapnsromas KomraHus ysemowisseT Crenuanu3upoBaHHBIM AENO3UTAPHHA O HACTYIJICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS IO CHCTEME MIEKTPOHHOTO JTOKYMEHT0000pOTa
He 1o3Hee pabovero JHsI, CIEeTYIOIIEro 3a JHEM BBISBICHUS YTIPaBIAIONIe KOMIaHUEeH TAKOTO COOBITHSI.

[epeueHpb AOCTYMHBIX HCTOYHUKOB!

— odunmaneHele CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoIHOMOYEHHBIX
packpbiBaTh HHOOPMAIIHIO Ha POCCHHCKOM phIHKE IeHHBIX Oymar (MuHbopmammonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAWOHHBIX mpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIpoext wunHpopmammonHoro arearcrBa «Murepdakce» - «lIeHTp pacKpbITHS
KOpIopaTuBHO# uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
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«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmanmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmaurnoHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HH()OPMAIMOHHOW CHCTEMBI KHUJIHIIHOTO
crpouternbeTa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Emnusoro
(enepanbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEJCHUH O (pakTax NesTeNbHOCTH IOPUANYECKUX JIUIL,
WHANBUAYAIGHBIX TpEANPHHAMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKoW nestenmbHOcTH (Dempecypc)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBenenumii o GamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosurapus  (https://www.nsd.ru/ru/),
nIeOuTOpa/KOHTpAreHTa, PeUTHHTOBBIX areHTCTB;

— HHPOPMALUS U TOKYMEHTHI, MPEIOCTaBIsIeMble NeONTOPOM/IOIDKHIKOM Y IIPaBIISIOMICH
KOMITaHUH.

— MOHHUTOPHHT TIPU3HAKOB OOECIEHEHHsI NMPOBOAMTCS Ha Kakayro aary pacyera CHA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHMHIA CTAHOBHUTCS JIOCTYIHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD TI€PECUNUTHIBACTCS Ha Ty JKe naTy. MOHHTOPHHI IPOBOAUTCS 10
OTKPBITHIM JIOCTYIHBIM HCTOYHUKAM, KOTOpPBIE CTAHAAPTHO MCIIOJIb3YIOTCSl HA PHIHKE B OTHOIICHUU JAHHOTO
BUJIa KOHTPAareHTOB ¥ YMUTECHTOB.

[pu »ToM, ecnm y VYmpaBmsdwoomed KOMIAHHM Ha MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obecrieHeHe UMeeTcsl 00ecIieYeHre, Ha BeCh MITH OOJBINUI pa3Mep, YeM pa3Mep CIpaBeITHBON CTOMMOCTH
oreHuBaemoro aktuBa [IM® (B Buzme 3aimora, mopyduTeIbCTBA, TAPAHTHH, 00S3aTEILCTBA TPETHUX JIHII, 1
T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIPaBEIINBON CTOMMOCTH 00CCIICYEHHOTO aKTHBA HE TIPOMCXOIHT.
VYcnoBue TpUMEHSETCS TOJNBKO B Cllydae, KOT/Ia CIIPaBeIJIMBas CTOMMOCTH OOCCIICUCHHs paBHA WITH
MPEBHIMIACT Pa3Mep CIIPABENIUBOM CTOMMOCTH OIICHUBAEMOTO aKTHBA.

TopsI0K OLIEHKHU CIIPAaBEIUBON CTOMMOCTH 00CCIICUCHUS:

— CropaBeminBasi CTOMMOCTh  HEABIKMMOIO HMYIIECTBA, IEPEIaHHOIO B  3aJIOT,
olpeziesIsieTCss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHUS IpH3HAKa
o0eclLieHeH S

— CrpaBeiiBasi CTOMMOCTh LEHHBIX OyMar, INepellaHHbIX B 3aJIOT, OIpENeNsieTcs B
COOTBETCTBUHU C MoyokeHussMu nyHkTa 5 Paznena |1l macrosmux [IpaBum;

— CrpaBeBasi CTOMMOCTD ITOPYYUTEIHCTBA OLICHUBACTCS B COOTBETCTBHU C METOIUKOW,
npuseaeHHOM B [Ipunoxenun 4 x HactosmuMm [IpaBunam;

— CrpaBeinBasi CTOMMOCTE TapaHTHH OTIPENEISICTCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y9eTOM KOPPEKTUPOBKU Ha KPETUTHBIA PUCK KOHTPAreHTa B COOTBETCTBUU C METOAWKOM, IPUBEICHHON B
IIpunoxenun 4 x Hacrosmum [IpaBunam;

— CrpaBeyiiBasi CTOUMOCTh 00s13aTEIbCTB TPETBUX JIUI[ ONPENENIeTCs] B COOTBETCTBUHU C
MoJIOKeHUsIMU TofimyHKTa «[Ipoyast neduropckas 3a10KeHHOCThY MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena I nactostux [1paBui.

3. Ilpu3dHaHMe M OLlEHKA [IeHEKHBIX CPeICTB

IIpusHanuMe JEHEXHBIX CpPEICTB HA pPAaCUETHBIX CYETax B KPEOUTHBIX OpraHU3aLMAX
OCYILIECTBIIICTCS B JaTy 3a4HCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOIIMH OaHKOBCKHHA CUET
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMMMCKH C YKA3aHHOTO CUETa.

JleHexxHbIe CpeicTBa, B TOM UMCIIE Pa3MENICHHbIE Ha HECHI)KaeMOM OCTaTKe Ha PACUE€THOM CUETE B
KpEUTHON OpraHn3aIiy, OlIEHNBAIOTCS B HOMUHAILHOM cyMMe.

IIpexpaimeHue NPU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOJUT B CIEIYIOIINE IAThI:

. JlaTa UCTIOMHEHUsI KPeIUTHOW OpraHu3amuel 00s13aTeNbCTB 10 MEePEUHCICHHIIO JCHEKHBIX
CPEJICTB CO CYETA;

. nata pemreHust banka Poccun 006 oT3bIBe JTMTIeH3MH OaHKa (JIEHEKHBIC CPEICTBA MEPEXOIAT
B aKTHB «IIpoYas TeOUTOPCKas 3aI0JKCHHOCTDY);

. JlaTa JINKBUJAIINK OaHKa COTJIACHO MH(OPMAINH, PACKPBITON B O(HUIIMATEHOM JOCTYITHOM
ucrounuke (B ToM grcie 3anvcu B ET'PIOJI o nukBuganum 6aHka B IOPSIKE, YCTAHOBICHHOM JICHCTBYFOIIUM
3aKOHOJATEIIbCTBOM).

JleHe)KHBIE CpelcTBa, TepedrcleHHble Ha OpOKEepPCKUH CUeT, B OTHOIICHHMH KOTOPBIX HA JaTy
OIICHKU HE TMOJIy4eH OT4eT OpoKepa, MOATBEPKAAIONININ MONTyICHUE MEePEUNCICHHBIX JICHEKHBIX CPEICTB
OpoxepoM; a TakXKe MepedrCICHHBIe Ha APYroi pacdeTHsIH cuer DOHAa, B OTHOIIECHHH KOTOPBIX HA ATy
OIICHKH HE TMOJTy4eHa BBIMICKA 13 OaHKa, MOATBEPKIatoMas 3a4iciieHUe ISHEXKHBIX CPEACTB Ha PacUeTHBII
CUET — HOJIy4arTelib, IPU3HAKOTCS B KAUECTBE MEPEBOJIOB B IyTH (B COCTaBE IEOMTOPCKOM 3a[0JDKEHHOCTH) U
OIICHUBAIOTCS B CYMME TIEPEUUCIICHHBIX CPEJICTB.

IIpu nepeBojie AEHEKHBIX CPELICTB MEXKAY CUETAMH, B Cllydae BOSHUKHOBEHUSI BPDEMEHHOTO pa3phiBa
MEX/1y 1aTOM CIIMCaHUsI IEHEKHBIX CPEICTB CO CUETa CIMCAHUS U IaTOM 3aUMCIICHUS] IEHEKHBIX CPEJICTB HA
CYeT 3a4YMCIICHHUS, TaKas ACOUTOPCKAs 3aI0JDKCHHOCTh MIPU3HACTCS ONCPAIIMOHHON U HE KOPPEKTHPYETCS B
TeueHue He Ooee 3 (Tpex) pabounx JHEH ¢ MOMEHTA €€ BOSHUKHOBCHUS. [IpEBBIIICHNE YKa3aHHBIX CPOKOB
MO HE3aBHUCALIMM OT YIPABISAIONICH KOMIIAHWM NMPUYMHAM, & TAK)KC BO3HHKHOBEHHE WHBIX COOBITHI MO
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00€ecCLIeHEHHIO BeJIET K HEOOXOANMOCTH KOPPEKTUPOBKH CIIPABEAIMBOM CTOUMOCTH aKTUBOB B COOTBETCTBHHU
C METO/IaMH KOPPEKTUPOBKH CIIPABEIIMBOH CTOUMOCTH, IPUMEHSEMBIMH JUIsl IEOUTOPCKOHN 3a0KEHHOCTH
B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszaena Il nacrosmux Ilpasun u B [Ipunoxenun 4.

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurepuu npuzHanus:
- C IaThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBINNMCKHU C YKa3aHHOI'O
CUerTa;
- C J1aTbl NEPECYCTYIIKU IIpaBa TpeGOBaHI/IH O BBIIJIATC BKJIaJla 1 HAYMCJIICHHBIX IPOLCHTAaX Ha
OCHOBAaHHUU JOT0BOpaA.

KpuTepuu npexkpainienusi Npu3HAHUS:

— C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3anuell o0sf3aTeNBCTB 1O BO3BpATy BKIaga
(BO3BpAT ¢ AETIO3UTHOTO CYeTa CYMMEHI BKiIafga Ha cueT [ neHe:KHBIX CPeacTB);

— C JIaTHI IEPEYCTYIKH MIpaBa TpeOOBaHMSA O BRIIIIATE BKJIAJA M HAYMCICHHBIX MIPOIECHTAX Ha
OCHOBaHUU J0rOBOPA.

- nata BHeceHus cBeaeHuit B EIPIOJI o mpekpamieHun [esSTENbHOCTH KpPEAUTHOH
OpraHu3aluy B MOPsAKE, yCTAHOBJICHHOM JEHCTBYIOIIUM 3aKOHOAATEIbCTBOM, B CIIy4ae €€ JIMKBUIALNY;

- nmata pemieHus banka Poccunm 00 0T3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymMma geno3urta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

OueHKa 1eN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO TMOTAlleHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIIICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJI CpPOK ToramieHus aemo3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETO3UTY
COOTBETCTBYET PBHIHOYHOW MO0 HAXOAWTCA B JHAma3oHe, OINPENeJIeHHOM C YYETOM BOJATHIILHOCTH
PBIHOYHBIX CTABOK HAa FTOPH30HTE 3 MECsAIA C YYSTOM MOCICIHEH PACKPHITOM CTaBKH,

cnpaBe):[nHBas[ CTOUMOCTB ACIIO3UTa HpI/I3HaeTC$[ paBHOﬁ OCTaTKy JCHCKHbBIX CpeI[CTB BO BKJIajaec,
YBEJIMUEHHOW Ha CYMMY MPOIEHTOB, PACCYMTAHHBIX [0 COCTOSHUIO Ha KaXK bl pabouuii IeHb (1aTa OTICHKH )
10 CTaBKC, HpeﬂyCMOTpeHHOﬁ I[OFOBOpOM JJISL y,uepncaHHﬂ JCHCXKHBIX CpeI[CTB BO BKJIAI€ B TCUCHUC
MaKCHUMaJIbHOTO CPOKa, MPEeTyCMOTPEHHOTO JJOTOBOPOM.

BonatuibHOCTH PHIHOYHBIX CTABOK OMPEIEISIETCS KaK CTaHaapTHOe oTKiIoHeHue (O):

_ 1(7'phmi_7'pbm)2
o= —3 f

rIe:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJlaM (Jerno3uTaM) He(pHUHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit @enepanini Ha CONOCTABUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTABLIHICS HA ATy OLIEHKH
JIO TIOTallIeHus OLIEHUBAEMOT0 JICTIO3MTA), PaCKpbIBaeMble Ha odunnanbHoM caiite banka Poccun (nanee —
Cpe/HEeB3BELICHHAsI CTaBKa 110 JICTIO3UTaM), OIpEJIeNICHHbIE B COOTBETCTBUHU C Pa3BEpHYTOH IIKaJoH, 3a
MocJeaHue 3 MecsIia,

Touu — CPENHEE apUPMETHUECKOE CPEJHEB3BEIIEHHBIX CTABOK MO JIETIO3UTaM 3a MOCienHue 3
MecsIIa.

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

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

B unbIX ClIydasax cCrpaBejinBasg 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,
MaKCHUMaJIbHBIN CPOK B ICIIAX BBI60pa METOAAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHECHHBIM CPOKOM
JCII03UTa, ﬂCﬁCTByIOH.IPIM Ha 1aTy OLCHKU, MPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE IIPOUCXOIUT.

Iopsnok onpenesieHUus] PLIHOYHOI CTABKH:
PeIHOYHAsS CTaBKa ONPEAEIAETCS TI0 COCTOSHUIO Ha KaXKIIbIM pabovmii IeHb (J1aTa OLEHKH).



B kauecTBe pBIHOUHON CTaBKM HCHOJBb3YETCS CPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMU BKJIAaM (e1103UTaM ) He(PHAHCOBBIX OPraHU3aIui B PyOIIsTX
Y MTHOCTPaHHOMH BalltoTe B 11e710M 1o Poccuiickoit deaepaiuu Ha COMOCTABUMBIN CPOK (COTIOCTABUMBIN CPOK
— CpOK, OCTaBIIMICS Ha JaTy OIIEHKH JI0 TOTallleHUs OLIEHWBAEMOTO Jelo3uTa), pacKpbiBaemasl Ha
odunmansHoM caifte banka Poccun! (nanee — cpeqHeB3BelIeHHAs CTaBKa 110 JENO3UTaM), OIpeeIeHHas B
COOTBETCTBUHU C pa3BEpHYTOM IIKaloi. B ciyuae BHECEHMs] M3MEHEHMM W JOINOJHEHUI B HACTOSILNE
IIpaBuna B WacTH W3MEHEHHS BHIAa PBIHOYHOW CTAaBKH IS aKTHBOB (00S3aTENbCTB) TMPU3IHAHHBIX 0
BCTYIUICHUS B CUJTy U3MEHEHUI U J0NIOJIHEHUH B HacTosue [IpaBuiia HOBast ppIHOYHASI CTABKA IPUMEHSIETCS
C JaThl BCTYIJIEHUS B CHIIy U3MEHEHUI U 1oNoaHEeHUH B HacTosuue [Ipasuna. Ecnu nocnenuss packpbiTast
Ha caiite banka Poccum cpelnHeB3BElIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa paHEe, YEM 3a MECHL 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JaThl OLICHKH, a TaK)KE B CIyyac U3MEHEHHUs KIIIOYEBOM cTaBku banka
Poccuu nociie mepBOHAYANBHOTO MIPU3HAHUS, JJIs ONPECIICHNS PHIHOYHOM CTABKH 110 PyOJICBOMY JICTIO3UTY
MIPUMEHSAETCS CIEAYIOINN TOAXOA:

- KiroyeBas craBka banka Poccun, neficTBoBaBIast B Mecsie (T.€. CpeHsis 3a KaleHIapHbIi
MecsII), 38 KOTOPBIA OmpejeseHa CPeAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPABHUBAETCS C KITFOUEBOU
ctaBkoil banka Poccum, nelicTByromiel B Mecsile IepPBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOM KITFOUCBON
craBkoil banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILEHHAS CTaBKa 110 ACTO3UTaM;

- ecnu KirodeBas craBka banka Poccum wm3MeHmnach (B TOM dHCIe 10 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyIe:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Tep.pwn. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTABKA 110 NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alusIMu
BKJIa/IaM (JIeT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoinkyemas Ha ouInaabHOM caiite Banka
Poccun, 3a Mecsit, Hanboee OIM3KUH K JaTe OIEHKH, TIO JIETIO3UTAM CO CPOKOM ITPHUBIICUEHHUS, TTOTTaJAFOIINM
B TOT € UHTEPBAJL, YTO U CPOK, OCTABIIMICA HA JaTy OLIEHKU [0 MOTaLIEHUs OLEHUBAEMOTO JICTIO3UTA;

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

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp prin.-

CpenHsisi 32 KaJlleHAapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercs o hopmyie:

KC 2iKC; + T;
cp. — T )

rae:

T — KOoJIMYEeCTBO JAHEH B KaJIEHJAPHOM MECSLE, 32 KOTOPBIM pacCUYUTHIBAETCS IPOLICHTHAS CTaBKa,

KC; — xmoueBas craBka banka Poccuu, neiicTBOBaBIIast B i-OM MEPUOJIE KAJICHIAPHOTO MECSIIa,

T; — KONIMYECTBO JHEW KaJIEeHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEWCTBOBaa MPOLICHTHAs
craBka KC;.

[lo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpE/IHEB3BEILICHHAsl CTaBKa IO JEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaJleHAapHBIM Mecsl kiarodeBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJe 3aMsTOM.

CrpaBeyiiBasi CTOMMOCTb JICTIO3UTOB B ClTydae HAUTMYHS MPU3HAKOB 00CCIICHSHHUS OTIPECIIETCS C
Y4E€TOM KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, TIpeycMOTpeHHBIM [Ipuiioxenuem 4.

HOpﬂl]OK onpeaecjJeHus U KOPPEKTUPOBKH ACHEKHBIX ITOTOKOB:

JICHC)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X01, PaCCYUTBIBAOTCA B COOTBETCTBUU C YCIIOBUAMU
J0TOBOpa, HMCXOAA U3 IOONMYHICHHA, YTO HACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€ B TCUCHHUC
MAaKCUMAJIBHOI'O CpOKa, MPEAYCMOTPEHHOI'0 AOTOBOPOM, U 6y,HyT BO3BpaIllaTbCsA CBOCBPEMCHHO, IIPU 3TOM
HaTOﬁ JACHCIKHOTO MOTOKA CUUTACTCA MUHUMAJIbHAA /1aTa, B KOTOPYIO BO3MOIKHO IMOCTYIUICHUE ACHCKHBIX
CpCACTB, COOTBETCTBYIOIIAA MAaTC OKOHYAHHSA N-0T0 Hnepuoja (3a HCKIIFOYCHUEM CJIYy4aeB AOCPOYHOIO
noramecHuss OCHOBHOI'O ,HOJ'IFEI).

Fpaq)mc JACHEKHBIX [TIOTOKOB KOPPEKTHUPYECTCA B ClIydac BHECCCHUSL H3MEHCHUH B JAO0TOBOp, a TAKIKC B
CJ1yda€ U3SMEHCHUA CYMMbI OCHOBHOI'O J0JIra.

! 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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5. Ilpu3HaHue U OllEHKA IIEHHBIX OymMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NPHU3HAHMS LIEHHBIX Oymar sBISieTCS MOMEHT nepexoga kK Doy
mpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary, a UMEHHO:

- €CITH [IeHHasl Oymara IoJUIe)KUT Y4eTy Ha CUeTe JIETO - 1aTa 3a4HCIeHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThIN Ympapisromei komnanuu [1.Y. [ITN® B CrnenuanusupoBanHoM [lemo3uTapuu,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 110 CUETY JIETIO;

- ecli JIOKyMEHTapHble IIeHHble OyMmMarun He ToAaJjexaT YdeTy Ha cyerax Jemno (3a
UCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, onpenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(UKATaM - JlaTa 3a4MCIICHHs BO BKJIAA (IETO3MT) JEHENKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITMCKOI CO cyeTa Mo BKJIay (IEMO3MTY) WIN C AaThl MPHOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPIKICHHON aKTOM;

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

MoMeHTOM TpeKpalieHus TNpH3HAHMA I[EHHOM Oymarm sBisieTcs Jara Iepexoja IpaBa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICTO - JAaTa CIIMCaHus LICHHOH OymMaru co
cyera Jemno, oTkpbeitoro Ympasistouied komnanuu Y. [IM® B CneumanusupoBaHHoM [leno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOI IO CUETY JeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT YdYeTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IW®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOJTBEPIKACHHON aKTOM IpHUeMa-Tiepeady IEHHBIX OymMar;

- 1O JICTIO3UTHBIM cepTU(UKATaM - J]aTa CIIMCaHus ¢ BKIaa (1eno3uTa) IeHEKHbIX CPEJICTB,
MOATBEPKJICHHAS BBIIMCKOM CO CUeTa M0 BKJIAAY (JIEMO3UTY), WM C AaThl CIHCAHUS TaKOro cepTuduKara,
MOATBEPKICHHON aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammch B EI'PIOJI o nmkBmmamum - ¢ AaThl
3aIMCH O JIMKBUJAIMHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOJAENei,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [IEHHBIX Oymar».

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B Ciydae HaJIMUUsl MMPU3HAKOB O0ECHEHEHHSI U OTCYTCTBUS
HeH 1 ypoBHA ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcs paBHod O (Homp), B cimydae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MTOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMS cOOOIIEHNs O OAaHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TaKOTO COOOILIEHHS 32 MCKIIOYEHHEM CIIyYaeB HAIMYMS LIEH aKTHBHOTO
pBIHKA 10 TakMM OymaraMm Ji0O OT4YeTa OIEHIIMKA, COCTaBJICHHOIO Ha JaTy IOCie Hadaja Ipolecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3a10/DKeHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramy, 3aKJIIOUYEeHHBIM Ha ycioBusax T+ (mpu
HECOBIIAICHUH JAThl TIOCTABKH I[EHHBIX OyMar, OnpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIIFOUEHUs
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00s3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa Io
npuoOpeTeHuto (peanu3anny) IEeHHBIX Oymar, B JaTy HamnpaBleHUs MOITBEPKIEHUS Ha ydacTHe B
KOPITIOPATHBHOM JCHCTBHH (aKIenT oQepThl) B CIyYae, €CIU YCIOBHS HCIOTHEHUS 0(epThl OMpeaeTiCHbl U
HEM3MCHHBI JI0 ATl UCTIOTHEHUS O(EePTHI

— TIpeKpamaeTr CBOE NpHU3HAHME B JIaTy Ilepexojia paB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOJATBEPKJIEHHAs! BBIMHUCKOW MO CYETY JIETIO.

CrpaBeuiiBasi CTOUMOCTH 33JIOJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIFOYeHHBIM Ha
ycnoBusix T+ ompezpensieTcs B pasMepe pasHHIBI MEXTy CIPaBeIIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SIBIISIOMICHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BAJIOTE CEIKH, IPUBEACHHOHN K PYOITIO TI0 TeKyIeMy
KypCy BaJIOTBHI.

[Ipu ompeneneHNH CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHIENKaM C OOJIHramusMu,
3aKJIFOYCHHBIX Ha yCIOBHAX T+, cripaBeyiiBasi CTOMMOCTD OOJIMTaui, SIBJISIOLIAXCS IIPEIMETOM CIEIKH, C
JIaThl 3aKIIOUEHHS CIOENKH JI0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, €XeIHEBHO
ompenensgercs 6e3 yueTa HaKOIJICHHOTO KYITOHHOTO JIOX0/a, ONPEAeICHHOTO Ha JIaTy pacyeTa 1o CIEeNKe B
COOTBETCTBUU C YCIOBUSMHU CACIKU WIH MPaBUIIaMHU OpraHU3aTOpa TOPToB.

B chaydyae  NONOXKMUTENBHOW — pasHUIBL, CAENKAa  MPHU3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MIOKyMATENs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10/KEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHWs JTOH pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKas 3310JDKEHHOCTh) Yy ITIOKYINaTeNsi/B COCTaBe aKTHUBOB (1eOHMTOpCKas
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3aJI0JDKEHHOCTB) Y TIPO/IaBIIa.

Mojeu OLeHKH CTOUMOCTH LIEHHbIX OyMmar.

AKTUBHBIM PBIHKOM JUTS IICHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKO# WIIX HHOCTPAHHOM
Oupke (3a HMCKIIOUCHHEM OOJMranuii BHEIIHUX OOJMIrallMOHHBIX 3aiiMoB Poccuiickoit ®enepanum;
eBpoo0IMranuii MHOCTPAHHBIX YMHUTEHTOB, JOJTOBBIX IICHHBIX OyMar MHOCTPAaHHBIX TOCYNApCTB; IEHHBIX
OyMmar MeXIyHapOIHBIX (DMHAHCOBBIX OpTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIAKA B CIIydae OJHOBPEMEHHOTIO COOMIOIEHHS HUMKENEPEUUCICHHbBIX YCIOBUHZ:

- [eHHas Oymara JOIyImieHa K TOpraM Ha pPOCCHICKOH WM WHOCTpaHHOH Ompike,
npuBeneHHON B [Ipunoxxenun 3;

- HAJIM4XSA IICHBI (KOTUPOBKK) 1 YpOBHS Ha HaTy ONpENeIeHUs CIIPaBeUINBOM CTOUMOCTH (B
cilydae, eClii Ha BCEX JIOCTYITHBIX U HAOJIOAaeMbIX OMPIKEBBIX IUIOIIAAKaX OBUT HETOPTOBBIN JICHb HA ATy
onpenenenuss CYHA — aHanmu3upylOTCS AAHHBIE TOCJIEIHEr0 TOPTOBOTO [HS Ha JaHHBIX IJIOMIAAKAX,
MpeNUIeCTBYIONEr0 HeTOoproBomy). IIpm 93TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYILIECTBEHHBIE
HaOJroTaeMble COOBITUS B OTHOIICHUM 3MUTCHTA WM PHIHKA B I[CJIOM, KOTOPBIC MPOU30ILIA ¢ MOMEHTA
MOCJICTHETO TOPTOBOTO JHSA U KOTOPBIC MOTJIH OBI MIOBJICYh H3MCHCHHUE OIICHKH

l. B cmy4ae HanW4us TPU3HAKOB OOECIIEHCHHS CTOMMOCTH ONpEAEISCTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B ciTydae M3MEHEHHS KITFOYCBOH CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS Ha OCHOBE LICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI®) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXXICHHS YIPABIMIOMICH KOMIIAHHH TIO0 MOJENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOPrOBOro AHs. MCTOYHMKOM WH(OpMAIUH SIBJISETCS calT banka
Poccuu u Jlenta HOBOCTEM

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

- COBOKYIIHBIN 00beM caemnok 3a nocienaue 10 roproseix queit npessicui 500 000 (ILstecot
ThICAY) pyOsiell (MIM COOTBETCTBYIOIIMI pyOJeBbIll 3KBUBaJeHT mo Kypcy banmka Poccum Ha naty
OTIpe/IeNIeHHUs] aKTUBHOTO PHIHKA, €CTIM 00beM CENIOK ONpeIeNieH B HHOCTPaHHOH BalltoTe).

B cmyuae, ecnmu Ha maty ompeneneHuss CUA HeTOProBBIH JeHb OBIT Ha OJHON MM HECKOJIBKUX
JOCTYITHBIX ¥ HaOMIOJacMbIX OHMPIKEBBIX IUIOMAJKaX, AHATU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBHIX TUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUTUCH TOPTH Ha Aary omnpeaencaus CUA.

I[.]'Iﬂ OIICHKH CHpaBeZ[JII/lBOﬁ CTOMMOCTH IEHHBbIX 6yMar B IeJAX HACTOALIHMX MPaBHJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIH PBIHOK IJ1 HOpﬂIlOK NpU3HAHUA PbIHKA OCHOBHBLIM
HEHHBbIX 6yMar B LeJaAX

HACTOSLIMX IIpaBua

onpenenenusi CHA

s poCcCUICKUX LIEHHBIX MockoBckast Ouprxa, eciii MOCKOBCKas OUp)ka SIBJISETCS aKTUBHBIM
Oymar PBIHKOM.

B ciryuae, eciiu MockoBckasi Ouprka He SBISIETCSI aKTHBHBIM PBIHKOM —
poccuiickas OupskeBas IUIOIIAJKa U3 YNCIa aKTUBHBIX PBIHKOB, TI0 KOTOPOH
orpeziesieH HanOONBIINI oOmMi 00beM CHETOK IO KOJMYECTBY LEHHBIX
Oymar 3a npensiaymue 30 (Tpuanars TOproBeIxX) qHEH.

IMpn orcyrctBum uHpOpMaMKH 00 OOBEME CHENOK IO KOJMYECTBY
LEHHBIX Oymar ucrosnb3yercs nHdopmarus 00 00beMe CIIENOK B IEHEKHOM
BeIpaxkeHUH. [Ipu paBeHCTBE 0o0beMa CHEJIOK Ha Pa3MYHBIX TOPTOBBIX
TUIOIAJIKaX OCHOBHBIM PBIHKOM CUHTAETCs TOProBas IUIOIIAJIKA C
HauOOJIBIIMM KOJIMYECTBOM CJEINIOK 32 JAHHBIM NEpHO/I.

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

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

Poccuiickas uinu MHOCTpaHHAs OMpiKa M3 YMCIIa AKTUBHBIX PHIHKOB, I10
KOTOpPOH OTpeJiesieH HauOOJIbIINK OOIIUi 00bEeM CAEIOK 10 KOJUYECTBY
IEeHHBIX Oymar 3a npeapinyue 30 (Tpuanate TOProBeIxX) THEH.

B ciy4ae, ecnn neHHast Oymara He TOpryeTcsi Ha POCCHIiCKO# Oupike -
WnoctpanHast OMprka U3 YKMCla akKTHBHBIX PHIHKOB, [0 KOTOPOH onpeeseH
HanOonpInii o0muit 0OBEM CHENIOK IO KOJMYECTBY IEHHBIX Oymar 3a
npensiaymue 30 (Tpuaomate TOproBeix) nHeil. [lpm  oTcyrcTBUHM
nHpopMammu 00 oO0BEeMe CHETOK IO KOJUYECTBY MEHHBIX Oymar
UCTIONB3yeTcst mHpopMaIwa 00 o0beMe CHETOK B IEHE)KHOM BBIPAKCHUU.
ITpn 5TOM BenMUMHBEI 00BEMa CHAEIOK B BAIIOTE KOTUPOBKH IEPEBOISITCS B
py6um o xypey banka Poccun Ha naty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CHOENOK Ha Pa3IMYHBIX TOPTOBBHIX IJIOIIAAKAaX OCHOBHBIM PHIHKOM
CUMTaeTCs TOProBas IUIOLIAZKa C HAaHOOJBLIMM KOJMYECTBOM CHEIOK 32
JIaHHBIN NIEPUOJI.

Jlns oOmuranuii BHEITHUX
OOJIUTallMOHHBIX  3aMOB
Poccuiickoit denepanuu,
JIOJITOBBIX IICHHBIX Oymar

HWHOCTPaHHBIX
rocyJapcTB,  JOJITOBBIX
[IEHHBIX Oymar

HMHOCTPAaHHBIX I'OCYAPCTB

BHeOuprkeBoii peIHOK.

B cnyvae, ecnu o0nuranuu BHEIIHUX OOJMTAIlMOHHBIX 3aliMOB P®,
JIOJITOBBIE IIEHHbIE OyMard HMHOCTPAHHBIX T'OCYAApCTB, €BPOOOJIUralyuu
HWHOCTPAHHBIX YIMHUTCHTOB, LICHHBIC OYMaru MEKAyHApPOIHBIX (PHMHAHCOBBIX
OpraHu3aIlfii OMYyIIEHBl K TOpPraM TOJILKO Ha POCCHHCKOW OHupxke, TO
AKTUBHBIN PBIHOK, OCHOBHOM PBIHOK M CHpPaBeIMBasi CTOMMOCTb LIEHHBIX
Oymar ompenensercs Tak e, KaK ONpeAessIeTcs aKTHUBHBI PBIHOK H
CIpaBeTNBasi CTOMMOCTB OOJIMTaINi POCCHIICKOTO SMUTCHTA

B Tom ciyuae ecnu ieHHast Oymara He JOIyIIEHa K TOPTaM HU Ha OJTHOHM OHMprke, OCHOBHBIM PBIHKOM B
OTHOIIICHUH JJAHHOH [IEHHON OyMaru mpu3HaeTcsi BHEOMPIKEBOH PHIHOK, JaXKe B OTCYTCTBHE HHPOPMAIUU 00

o0BeMe TOPIrOB HA HEM.

OO0mMe MoJI0KEHHS.
Z[J'IH OLICHKU CHpaBeI[JIHBOﬁ CTOUMOCTH LICHHBIX 6yMar I/ICHOHI)SyIOTCSI MOACJINU OLCHKHU CTOMMOCTHU
ICHHBIX 6yMar, JJISL KOTOpI)IX onpeﬂeneH aKTI/IBHLIﬁ pI)IHOK, U MOJACJINU OLICHKU CTOUMOCTHU LHCHHBIX 6yMar,
JJIA KOTOpI)IX HC onpe/:[eneH aKTHBHLIﬁ pI)IHOK, a TaKXC MOACIIN OLCHKH, IIO KOTOpLIM onpeueneH

AHAJIOTUYHBIA aKTHB.

CHpaBC,Z[J'II/IBaFI CTOUMOCTB 06J'II/I1"3].[PII>1 OIPEALIACTC C YYCTOM HAKOIUJICHHOI'O KYIIOHHOI'O J0XO0J4a

Ha jaary onpenenenus CHA.

Pacuer neHEXHBIX MOTOKOB OOJMIalMM C HEONPE/IEJICHHBIM KYMOHOM HW/WJIM HOMHHAJIOM B
OynmymieM B ciydae OTCYTCTBHSI LeHBI | ypoBHS wmiam neH HPJl paccumThiBaeTcs B COOTBETCTBHM C

IIpunoxenuem 2b.

Mojaeau OlleHKH CTOMMOCTH LEHHBIX 6yM3r, AJIA KOTOPLIX OoNpeaeasieTcsa AKTHUBHBIHA 6npmeBoﬁ

pbIHOK (1-i ypoBeHbB)

Ilennble 6ymaru

Iopsigok onpenesieHUsi cipaBeAJIuBOi CTOUMOCTH

Lennas Oymara
POCCHIICKOTO SMUTEHTA

Jnst  ompeneneHusl CIpaBEeAMBOM CTOMMOCTH, HCIIONB3YIOTCS IIEHBI
OCHOBHOTO pBIHKa (M3 YMCIIa aKTUBHBIX POCCHHCKHMX OMpIK), BHIOpaHHBIE B
cienyroneM nopsake (yObIBaHHS IPUOPUTETA):

d) [eHa 3aKPBITHS HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHU POCCHUCKO
Oompxu Ha maty ompeneneHuss CYA mpu yclnoBHM TOATBEPKACHUS €€
KOPPEKTHOCTH;

Lena 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CIHM PACKPHITHI JTaHHBIE 00
o0BeMe TOproB 3a JeHb W O0BEM TOProB HE PaBEH HYJIO M Takas IIeHa
3aKpBITHS HE PaBHA HYIIO.

b) mena cmpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPrOBOW CECCHUU
poccuiickoii Oupxu Ha aaTy onpeznenenust CHA npu ycaoBUM MOATBEPKACHUS
€€ KOPPEKTHOCTH;

Lena cnpoca, omnpenenenHas Ha gary ompefenenus CHA, npusHaercs
KOPPEKTHOH, €clli OHa HAXOAUTCA B HHTEpBalle MEXAY MHHUMAJIBHOW U
MaKCHUMAaJIbHON IIEHAMH CIHENOK, BKIIOYas T'PaHWIBI WHTEpBaJa, HA ITY JKe
JIaTy DTOMU Ke OUpPKH;

C) cCpemHEB3BEICHHAS [I€HA HA MOMEHT OKOHYaHHs TOPrOBO# CeCcHH
poccuiickoii 6upxku Ha mary ompexaeneHuss CHA. [Ipu ycioBuu, 94To JaHHAS
[IEHA HAaXOOWTCS B TMpeIeNax CIpela IO CHpocy U MPENIOKCHHUIO Ha
YKa3aHHYIO J1aTy.

CnpaBeuinBasi CTOMMOCTB JIOJITOBOM IIEHHOH OyMmaru ompenessiercst c
Y4€TOM HAaKOILUIEHHOI0 KyNOHHOT'O 10X0Ja Ha aaTy onpeneneHus CUHA.
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Ecnu Ha paty onpenenenuss CHA oTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JUISL OIIpEeNIeNICHHs] CTIPAaBENTMBOM CTOMMOCTH LIEHHOH OyMmaru MpuUMEHSIOTCs
MOJIETIH OLIEHKH CTOMMOCTH IIEHHBIX Oymar 2-ro ypoBHs, 332 HCKJIIOYEHUEM
cily4asi, KOTrJla OTCYTCTBHE PBIHOYHBIX II€H OOYCJIOBJIEHO HETOPTOBHIM JHEM
OCHOBHOT'O PBIHKA Ha BCEX JOCTYIHBIX M HaOJIOJaeMbIX IUIOmaaKax. B atom
ciydyae Ha jary ompeneneHuss CYUA  fomycTUMO HCNONB30BaTh  LEHBI
MIOCJICTHETO TOPTOBOTO THS OCHOBHON OMPXKH.

Lennas Oymara
HMHOCTPaHHOTO
9MHUTEHTA

Ecnu it onpeneneHust cripaBeIMBOW CTOMMOCTH HCHONB3YIOTCS IICHBI
OCHOBHOTO POCCHICKOTO PHIHKA (W3 YHCIIa aKTUBHBIX POCCHICKHUX OHPIK), TO
WCTIONB3YIOTCS IIHBI, BBIOpaHHBIE B CIEAyIOIMIEM Topsiake (yObIBaHUS
MIPHOPUTETA):

a)  IeHa 3aKPBITHS Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU HA TOPTOBOM
IUIOIIA/IKE pOoCCHicKoW Ompkm Ha nary ompeneneHuss CUA mpu ycrmoBun
MOATBEPKIICHNS €€ KOPPEKTHOCTH.

Llena 3akpbITHsI NMPHU3HAECTCS KOPPEKTHOM, €CIIM PACKpPBITHI JTaHHBIE 00
o0beMe TOProB 3a JeHb M 00bEM TOProB HE paBeH HYJIO U Takas IeHa
3aKpBITHS HE paBHA HYIIO

b) 1mena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHHM Ha
TOProOBOM IUIOIIAAKE poccHiickoi Oupku Ha gaty ompeaeneHus CUA npu
YCIIOBUH NOATBEPXKICHUS €€ KOPPEKTHOCTH;

Iena cmpoca, onpenenenHas Ha ngary ompexaeneHuss CUA, npusHaercs
KOPPEKTHOM, €CclIM OHa HAaXOIUTCS B HHTEpBale MEXIy MHHHMAIbHOW M
MaKCHMaJIbHOM IIEHAaMH CJIIEJIOK, BKJIIOYas T'PAHUIIBI MHTEPBana, Ha 3Ty JKe
JIaTy TOH ke OMpKH;

C) cpeAHEB3BEIICHHAS [I€HA HA MOMEHT OKOHYaHHs TOPrOBO#l Cecchu
poccuiickoit 6upxku Ha fary ompeaenenust CHA. [Ipu ycioBuu, uTo naHHas
[[EHa HaXOJUTCAd B TMpeleNnax COpeAa II0 CIOpoCy U MPeUIOKEHHI0 Ha
yKa3aHHYIO J1aTy.

Ecnu 1 onpenieneHus clipaBeUIMBON CTOMMOCTH, UCTIONB3YIOTCS LIEHBI
OCHOBHOTO MHOCTPAaHHOTO pBIHKA 3a MOCJEIHHH TOPTOBHIM AeHb (M3 uucia
AKTHBHBIX HMHOCTPAHHBIX OWPXK), TO HCIOJB3YIOTCS ILEHBI, BHIOPaHHBIE B
cienyroneM nopsake (yObIBaHHS IPUOPUTETA):

a) neHa 3akphITHA (pX_last) HA MOMEHT OKOHYaHHsI TOPIOBO CECCHU Ha
TOPTOBOM IUIOMIAJKE MHOCTPAHHOW OMpykH Ha maty ompexaeneHus CUA mpu
YCIIOBUH HOATBEPXK/ICHUS €€ KOPPEKTHOCTH.

Llena 3akpbITHsI NMPHU3HAETCS KOPPEKTHOM, €CIIM PACKpPBITHI JIaHHBIE 00
obbeMe TOProB 3a JieHb U 00bEM TOPTOB HE paBEH HYJIIO.

b) uena copoca (bid last) Ha MOMEHT OKOHYAaHHSI TOPTOBOM CECCHUH HA
TOPrOBOM IUIOIIAZKE MHOCTPAHHOM Ompku Ha maty ompeneneHust CHA npu
YCJIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpenenenHass Ha naty omnpeneneHuss CUA, npusHaercs
KOPPEKTHOM, €clIM OHa HAaXOJIUTCS B WHTEpBale MEXIy MHHHMAaJIbHOW M
MaKCHMaJIbHOM IIEHaMM CJIeJIOK, BKJIIOYas TPaHUIbl MHTEpBaja, Ha 3Ty K
JlaTy 3TOH ke OUpKH.

CnpaBeuiiBasi CTOMMOCTD JJOJITOBOW IIEHHOW OyMaru orpezemnsercs ¢
YYETOM HaKOIUICHHOTI'O KYNOHHOTO JI0X0J1a Ha faty onpeznenenust CHA.

Ecn va pary ompenenenus CYUA OTCYTCTBYIOT ILIEHBI OCHOBHOIO
AKTHBHOTO PBIHKA, JJIs ONPEAENCHHs CIPAaBEJIMBON CTOMMOCTH EHHOU
OymMarn TPUMEHSIOTCA MOJENTH OIICHKM CTOMMOCTH ILEHHBIX Oymar 2-ro
YPOBHSI 3a HCKJIIOYEHHEM Cliy4as, KOTAa OTCYTCTBHE PBIHOYHBIX ICH
00yCIIOBJICHO HETOPTOBBIM JHEM Ha BCEX JOCTYHNHBIX M HaOJI0JaeMbIX
IUTOIIAIKaX OCHOBHOTO pBIHKA. B 3TOM ciyuae Ha Jary ompeaeieHus
CIpaBeIMBOX CTOMMOCTH JOITyCTUMO HCIIOJIb30BATh I[E€HBI IOCIEAHErO
TOPrOBOT'O JHSI OCHOBHOM OMPIKH.

MopeJsiu OLIeHKH CTOMMOCTH LeHHBIX OyMar, 11 KOTOPBIX oIpe/iesisieTcs BHeOUP KeBOW PHIHOK MJIN
JJISl KOTOPBIX HMEKTCs HadJI0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-r0 ypoBHs (2-if ypOBeHB)

Lennble 6ymaru

Iopsiaok onpenesieHusi CipaBeAJUBOi CTOUMOCTH

Poccuiickne

LIEHHbIE OyMaru

Jast odauranmuii poccHiiCKNX IMUTEHTOB B NOPsiIKe YObIBAHHSA
NpHOPHUTeTA:

a) meHa, paccuurannas HKO AO HPJI (mo Merogosnorusim,
yrBepxaeHHbM 01.12.2017 u no3anee), Metoa dakTnieckux 1neH; Mertoa
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SKCTPANoJsilMK  MHAEKCOB; VHBIX MeroJgax OIEHKH, OTBEYAIOINX
KPHUTEpUSIM UCXOJHBIX JaHHBIX 2-TO YpOBHs B cooTBeTcTBUU ¢ MCDO13;

b) nena 3akpeitust (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHoi cucremoit "biymGepr" (Bloomberg) na
naty onpenenenus CUA;

c) uena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "bBrymOepr" (Bloomberg) na
nary onpenencans CHA mpu ycnoBun, 94To 3HaYSHHUE TOKa3aTess Score Io
yKa3aHHOH IIeHe He HIDKE 6;

d) MoIens OLEHKH ISl LEHHBIX Oymar, HOMHHHPOBAaHHBIX B DPyOIsxX
(IMpunoxenwue 2A).

IIpn oTcyrcTBMM HEOOXOOWMBIX [aHHBIX IUISI pacdera CTOMMOCTH,
CrpaBe/UIMBas OLICHKA OIpeeisieTcs Ha 3-M YPOBHE OIIEHKH.

CnpaBenBasi CTOMMOCTB JIOJITOBOI LIEHHOW Oymaru orpezaeisercs ¢
y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO J10X0/a Ha aaTy onpeneneHust CUA.

OOnuranus BHEIIHUX
O0JUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuun

Honrosas nexnHast Oymara
HWHOCTPaHHBIX
roCcyaapcTB

Jns  ompeneneHus — cnpaBeJIMBOM  CTOMMOCTH,  UCIOJIB3YHOTCA
HaOoaeMble IIEHBl ~ BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIC B CIIEIYIOLIEM
nopsiake (yOBIBaHHS IIPHOPUTETA):

1) wuena 3akpeitmsi (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "bBrymOepr" (Bloomberg) na
naty onpenenenus CHA

2) muena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
nary onpenenenns CHA mpu ycinoBuu, 4TO 3HaUSHHUE TT0Ka3arens SCOre 1o
yKa3aHHOH LIeHe He HIDKe 6

3) llena, paccunrtannas IleHoBeiM rierTpoM HPJI (110 METOMOTOTHSIM,
ytBepxkaeHHbM 01.12.2017 1 no3aHee) Mo MeToJaM OIEHKH, OTBEYAIOIIUX
KpUTEPUSAM UCXOJHBIX TAHHBIX 2-TO ypoBHs B cooTBeTcTBHM ¢ MCDO13.

4) [ns eBpooOnurauuii MoJeidb OLCHKA B COOTBETCTBHH C
[Mpunoxennem 2A k HactosmuM [IpaBunam (ypoBeHS 2).

Ecnm yka3aHnHble LIEHBI OTCYTCTBYIOT, JJIsl IEHHOM OymMaru nmpuMeHseTcs
3-i1 ypOoBEHb OLIEHKH CTOMMOCTH [IEHHBIX Oymar.

CnpaBeuiiBasi CTOMMOCTB JOJITOBOM [EHHOW Oymaru orpenesnsiercs ¢
Y4eTOM HaKOIUIEHHOT'0 KyIIOHHOTO J10X0/a Ha faTy onpeneneHust CHA.

B ciydae oTCyTCTBHMs 1I€H 3aKpbITHS B HMH(MOPMAIMOHHOW CHUCTEME
Bloomberg B cBsi3u C HETOProBHIM JHEM  Ha BCEX JAOCTYNHBIX W
HaOJII0aeMbIX TUIOIMIAAKAX , 10 UTOTaM TOProB Ha KOTOPBIX ONpPENelsieTcs
LIEHa 3aKpbITUSA, TO I LIeJied OIpeeseHHs] CIpPaBeIJIMBON CTOMMOCTHU
AKTHBOB HCIIOJIL3YETCS [IEHA 3aKPBITHS TIOCIIETHETO TOPTOBOTO JIHS.

Moaenn OleHKH CTOMMOCTH LEHHBIX OyMar, /sl KOTOPbIX He onmpeaeasieTcsl AKTUBHBINH PBIHOK U
OTCYTCTBYKOT Ha0Ji0oaeMble JaHHbIe (3-il ypoBeHb)

Lennble 6ymarn

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Lennas Oymara
POCCHHCKMX SMUTEHTOB U
LEHHas Oymara
WHOCTPAaHHBIX SMUTEHTOB

JUis OLIeHKH MCTIONB3YIOTCS CIEAYIOIIME LEHBI B CIEAYIOIIEM MOpsAKe
(yObIBaHMS IpHOpPUTETA):

e Ilena, paccuuranuas [{enossim [lenrpom HPJI (o Metoomorusim,
yrBepxaeHHsiM  01.12.2017 w mnosgHee) ¢ HCIOJIB30BaHUEM
METOJIOB OLIEHKH, OTBEYAIONNM KPUTEPHIM HUCXOTHBIX JAHHBIX 3-
ro ypoBHs B cootBeTcTBHH ¢ MCDO (IpHOpHUTET OTIAETCS ICHAM,
OTIpeJICIIEHHBIM TI0 MOCIIeTHEH YTBEp KICHHON METOIMKE OIICHKH);

e 1eHa 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaemass ~ MHPOpPMAIMOHHOW  cuctemor  "bmymbepr"
(Bloomberg) na naty onpenenenus CHA B ciaydae, ecii 3HaUCHUE
nokasarens Score 10 yKa3aHHOH IIeHe HUXKeE 0;

e Jlna OLEHKM HCIONB3YeTCd  CTOUMOCTb,  ONpPENEICHHYIO
OLICHIIIMKOM II0 COCTOSIHMIO Ha naTy He paHee 6 (Illects) mecsies
no patel ompepesieHuss CYHA u cocTaBiieHHOro He mo3aHee 6
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(Ilectp) MecsiieB 110 JaThl  ONpENENCHUS]  CIPaBEIIMBOM
CTOMMOCTH.

Mopeau OlleHKH CTOUMOCTH IIeHHBIX 6ymar, 110 KOTOPbIM oIlpeaeJICH aHAJIOTHYHbIH aKTHUB

IleHHble Gymaru ITopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

Lennas Oymara siBiIsgeTCS Jns omeHKH [eHHOM Oymard HCIONB3yeTcs IeHa  BBINYCKa
JOTIOJTHUTEIbHBIM (aHAOTHYHOTO aKTHBA), IO OTHOIICHHWI0O K KOTOPOMY JaHHBIN BBIITYCK
BEIITYCKOM SIBIISICTCS OTIOJTHUTEIBHBIM, OTIpeNieieHHast, Ha naTy ompeneneHus CHA B

COOTBETCTBHH C MOJIEIISIMH OLICHKH CTOMMOCTH IIEHHBIX OyMar, AJst KOTOPBIX
OTIpeIeNIeH aKTUBHBIHA PHIHOK (MCXOIHBIE TaHHBIE YPOBHS 2).

CrpaBeBasi CTOMMOCTD OIPENENAETCS, COTTIACHO 3TOMY HMOPSIKY 10
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LICHHOW OyMaru, sBJIsIoLIencs
JIOTIOJTHUTENBHBIM BBIITYCKOM.

Ilennas Oymara, JIyis OLlEHKH IIEHHOW OyMaru, MCIOJb3yeTCs IIeHA MCXOJIHON IeHHOU
NOJyueHHas B pe3yibTaTe | Oymaru, ompeaeneHHas Ha naty onpexeneHus CUA B COOTBETCTBUH C
KOHBEpTalluM B  Hee | MOJAEISIMH OLEHKH CTOMMOCTH IEHHBIX Oymar, Jjs KOTOPBIX OIpeAesieH
Jpyroil IEeHHOM Oymaru | akTHBHBIH PpBIHOK, CKOPPEKTHpOBaHHas ¢ y4eToM Kodd¢uuneHra
(ucxonHOM IIEHHOM | KOHBepTaIuu (UCXOHbIE JaHHbIE YPOBHS 2).

Oymarn) Ecnn HEBO3MOXHO ONpPENENHTh B COOTBETCTBHM C MOJEISIMU OLCHKH
CTOMMOCTH IICHHBIX OyMar, /Uil KOTOPBIX OIIPEAEIICH aKTUBHBIH PHIHOK IIEHY
HCXONHOW IIeHHOW Oymarm Ha natry ompeneneHuss CUA, ucmomessyercs
CTpaBesINBas CTOMMOCTh MCXOIHOW IIEHHON Oymarw, ompenesieHHas Ha
JaTy KOHBEpTAallMM, CKOPPEKTHPOBaHHAs C YydeToM KoddduimeHra
KOHBEpTaIuX (UCXOAHbIE JaHHBIE YPOBHA 2).

CrpaBeyiuBasi CTOMMOCTh ONPEAEISIETCS. COTIAaCHO 3TOMY NMOPAIKY Ha
naty kxoHBepraruu. Co criemyromied IaTel CTOMMOCTh OIpeenseTcs B
o0I1IeM TTOPSIIKE.

—  ONeHOYHOH  CTOMMOCTBIO  OOJMramMii  HOBOTO  BBINYCKa,
NPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAMU B HUX KOHBEPTHPYEMBIX HCXOHBIX
LEHHBIX OyMar, SIBJISICTCS OIIGHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMmar, JeleHHas Ha KOJIWYEeCTBO oOnuranuii, B KOTOpOE
KOHBEPTHPOBAHA OJIHa KOHBEPTHpYyeMas IieHHas Oymara.

—  OueHOYHOW  CTOMMOCTBIO  OOJIMramMii  HOBOTO  BBINTYCKa,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAMM B HUX MCXOIHBIX OONMTanuii npu
peopraHu3aniy SMHUTEHTa TaKWX OOJWranmii, SBISETCS ONEHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTAIHI.

Hennas Oymara, Crpase uiiBasi CTOMMOCTh OTIpEJIENsIeTCs Kak 1eHa pasMeneHus. C qaTol
HpI/IO6peTeHHaH npu MOABJICHUA 1ICH, MO3BOIAIOMINX MMPOMU3BECTU OLICHKY IO JAHHBIM aKTHBHOTO
pa3MeIeHIH OCHOBHOT'O DBIHKA, CIIpaBe/UIMBasl CTOMMOCTb ONpeJeNsieTcss B oOueM

nopsike. [Ipyu OTCYTCTBMHM yKa3aHHBIX 1IeH B TeueHue 10 pabouux aHei ¢
JaThl pa3MelIeHusl IeHa Pa3MeEIIeHUs KOPPEKTUPYETCSl MPOMOPIIMOHAIBHO
HM3MEHEHHIO KITFoueBoii ctaBku banka Poccun 3a sToT mepuos.

Hauunas ¢ 11 nmHS cmpaBemiiBas CTOMMOCTB OIIPEIEIseTCS B 0OIIeM
MOPSIIIKE.

6. Ilpu3Hanue M OLeHKA 1eOMTOPCKON 32/10/1KeHHOCTH U NpeAoIIaT
IlepBonayajbHOe MNpPH3HAHHE W TNpPEKpAallcHHe TNPH3HAHUSA, OLEHKa [Je0MTOPCKOI
32/10/12KEHHOCTH .

Ecim B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HuMKaeT nedUTOpCKas
3a]10JDKEHHOCTb, M, COTJIACHO YCIIOBHSAM CJIENKH, HE ONpeelieHa KOHKPETHAs /1aTa ee MOTalleH s, HO yKa3aH
HpC}IeHBHHﬁ CpPOK, B TCUYCHHC KOTOPOIo Takasd 3aJ0JIKCHHOCTb JOJDKHaA OBITh norameHa, TO A
OTIpeNieNIeHUs] CHPABEAJIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXICHUS YIPABIISIOIIECH
KOMaHUM 00 MHBIX CPOKax IOTaIICHUs TAKOH 1eOUTOPCKON 33/10/DKEHHOCTH.

Ecnu yciioBust cienku He coiepKaT KOHKPETHOW JIaThl ITOTAIIEHHs IeOUTOPCKON 33/ J0JDKEHHOCTH U
OTCYTCTBYET NpPEJENbHBIA CPOK MOTallIEHHs, TO Ul LieJeil onpeneneHus CIpaBeaIuBOA CTOMMOCTH TaKOi
CPOK JIOJDKEH OBITh YCTaHOBJICH HA OCHOBAaHMU 00O0CHOBaHHOTO SKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYKICHUS
YIPaBIAOLEH KOMIAHUU.

ITpn ompeneneHnn cpoka morameHuss AEOUTOPCKOM 3a0JDKEHHOCTH B CIydae €CIU CpOK,
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YCTaHOBJICHHBIH ~ YCJIOBHUSIMM CAEIKHM HPUXOJUTCS HA  Ipa3AHUYHBIA/HEpaOOUYMi/BEIXOAHOW JICHb,
VYnpasnsromas KOMIaHUs pyKOBOACTBYETCS NON0KeHUsAMH cTaThi 193 I'pasknanckoro xoaekca Poccuiickoit
denepanun, a IMEHHO JTHEM OKOHYAHHS CPOKa CYMTAETCs OMKaNIINK CIeayIoIuil 32 HUM pabouuii 1eHb
(B OTHOILIEHNY MTEPEHOCA B CBS3H C IPa3IHIYHBIMK/HEPaOOYMMU THSIMHU TOJIBKO B CITydae, €CJIM Oy OInKOBaH
IIpousBoacTBEHHBIH KaJleHaph Ha COOTBETCTBYIOLIUI IO).

Jeburopckas 3a0KCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JOXOJY MO JOJATOBHIM IICHHBIM
Oymaram, J1eOMTOpPCKast 33J0JDKEHHOCTh IO YaCTUYHOMY/IIOJHOMY IOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJra 1O JOATOBBIM [ICHHBIM OymMaraM OpU3HAETCsL:

- Jnst nebnTopcKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) IOXOAY II0 JOJTOBBIM
LIEHHBIM OyMaram - JaTa HacTYIJICHHUs Hadajla CpOKa MCIOJHEHMS 00s3aTEIbCTBA IO BHIIIATE KyIIOHHOTO
JIo0xoa (1aTa OKOHYaHMS KYIOHHOTO NEPHO/ia) B COOTBETCTBHUH C YCIOBUSIMU BBIITYCKa IICHHOH Oymarm.

- Jnst neOUTOpCcKOi 330JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO SMUTEHTOM
OCHOBHOTO JI0JITA TIO JOJITOBBIM IIEHHBIM OymaraM — JiaTa YaCTHYHOT'O WJIM TIOJIHOTO TOTAaIleHNs] HOMHHAJIA
Ha OCHOBaHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpaiieHus Npu3HaHUsA:

- Jarta wucriomHeHHs 00s13aTeIICTB IMUTEHTOM, TTOATBEPIKICHHAsT OaHKOBCKOW BBITICKOH C
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TNUD;

- JlaTa NHMKBUOAIMM SMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (minm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYCHHOTO OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

CnpaseyinBast CTOMMOCTb!

OrieHKa crpaBeNIMBONH CTOMMOCTH AEOMTOPCKOM 3a/I0JDKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO IOJITOBBIM IIEHHBIM OyMaram ompesesnseTcs B CIeAYIOIeM opsIKe:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOJIHEHUs COOTBETCTBYIOLIETO
00s3aTenbCTBA (aTy MCTEYEHHS KYINOHHOTO IIepHOJia) B COOTBETCTBHUU C YCIOBHSMM BBINYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - C YKa3aHHOU
JaThl O HACTYIUICHUs HauOoJiee paHHel u3 J1art:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTenbCTBa  pocCHHUCKUM AMuTeHTOM, 10 ([Jlecatp) paGoumx mHEH ¢ JaTel HACTYIUICHHS CpPOKa
MCTIOJIHEHHSI 00513aTeIbCTBa MHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBCHHUS HHBIX coObITH o o0ecIeHEeHHIO.

b) B cooTBeTcTBUY C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
Hanbouee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

OreHKa CHpaBeIUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJJ0JDKEHHOCTH I10 4YaCTHYHOMY/IOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa IO JOJTOBBIM IIEHHBIM Oymaram OIpeesieTCs] B CICAYIOIEM
MOpsi/IKE:

a) B pa3Mepe, OIPEeAEICHHOM Ha J]aTy HACTYIJIEHUs] CPOKa HCIIOJHEHUS] COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanbosee paHHel u3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
00513aTeIbCTBAa POCCHHCKUM SMHUTEHTOM, 10 (IecsiTh) pabounx qHEH C 1aThl HACTYIUICHNS CPOKA HCIIOJTHEHNUS
00513aTeIbCTBa MHOCTPAHHBIM AOMHTEHTOM;

- BO3HHKHOBEHHS HHBIX COOBITHH 1O 00ECIIEHEHNUIO;

b) B cootBercTBHHM ¢ OPSAKOM, YKa3aHHBIM B yHKTe 2 pasznena |l u B [pmnoxennn 4 — ¢
Hanbonee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CrpaBeyiMBasi CTOUMOCTE JCOMTOPCKOM 3a0/DKEHHOCTH 110 MPOIICHTHOMY (KYITIOHHOMY) JI0XO.Y,
YaCTUYHOMY/TIOTHOMY TOTAIlICHHIO SMUTEHTOM OCHOBHOTO JIOJNTa IO JIOJTOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homb), B cinydyae oQuIManbHOrO OMyOIMKOBaHHS COOOIICHHMS O OaHKPOTCTBE B
OTHOIIICHUW SMUTEHTa (JIUIIA, 0OSI3aHHOTO 10 IEHHOM Oymare) - ¢ AaThl O(QUIIMAIBHOTO OIMYOJIHMKOBAHUS
Takoro coodmeHus. Takol MopsI0K IPUMEHSIETCS K 00s3aTeIBCTBAM 3a CIICTYFOIIUME UCKITFOUCHISIMHU:

- 32 HCKJIFOUCHHEM J0JIra, OIEHUBACMOT'O OICHIIUKOM, 00ECIIEYeHHOI0 TOPTyeMBbIMU IICHHBIMU
Oymaramu, HEIBIDKUMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOW JTMOO MOPYYHUTEIHCTBOM TPETHHX
suir. OrneHka 00eCIIeYeHHOTO J0JIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH IOJIYYCHHUS BBIILIAT IPH
peanuzaiuu obecrieueHns: Ha OCHOBE OOOCHOBAaHHOIO JKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHS
Yupasnsronieit KOMIaHUH;

- 32 UCKJIIOYCHHEM CIIydaeB, KOTJa y JaHHOTO TpeOoBaHMS (BBITYCKa IEHHBIX Oymar) MMErOTCs
PBIHOYHBIE KOTUPOBKH aKTUBHOTO PHIHKA (1 ypOBHS OLIEHKN) TNOO UMEETCS OTUET OLECHIINKA, COCTAaBICHHBIH
He paHee 6 MecsneB 10 nathl onleHKH CUA, 1o COCTOSHUIO HA AaTy Hadaya Mporeaypbl 0aHKPOTCTBA WIIH
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IO3aHEC. HpI/I HCIOJIb30BAHUM OTYCTa OLCHIIMWKA HPU MOABJICHHUU HOBOI I/IH(i)OpMaI_II/II/I O CHWXXCHHU
BO3MOXHOCTH BOCTp€60BaHI/IH 3a10JDKCHHOCTH WJIM CHUKCHUU OLICHKHN NOTCHIIUAJIbHBIX CYMM K OJIY4YCHUIO
yipaBjAwomas KOMIIaHUs NOJKHAa B CPOK HC 6oiee 2 HCAC/Ib TOJYUYUTh HOBBIM OTYET OICHIIMKA 6o
MPUHATH CTOUMOCTD 3aI0JPDKEHHOCTH paBHOfI HYJIIO.

KynonHBIit 10X01, HOMHHAJIEHAS CTOUMOCTB NOJTOBOW IIEHHOW OyMmaru, BBIpaKCHHBIC B BAIIOTE,
nepecunThiBaeTcs B pyonu mo xkypey b P® Ha maty pacuery CHA u okpyrisieTcs A0 2-TO 3HaKa II0cIie
3arsTOM.

Jebutopckas 3a10JKEHHOCT 10 TPOLIEHTHOMY JIOXOJY T10 ICHEKHBIM CPEJICTBAM Ha CUETaX, B TOM
YHUCJIe 10 MUHUMAJIbHBIM HECHM)KAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana 00s3aTEIbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIIAIICHHS O MPOLEHTHOM
JIOXOJZI€ 10 JEHEXKHBIM CPEACTBAM Ha cdeTax yrpasistomeid komnanuy 1. Y. I[TNO

Kpurepuu npekpaiieHus MpU3HaHUs:

- Jara okoH4YaHUWs 00s3aTeNbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. [TN®;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIUIATE BKJIAJa W HAYHCICHHBIX MPOIICHTOB Ha
OCHOBaHHUU JI0TOBOPA;

- Hara pemenust banka Poccum 00 oT3pIBe nmmeH3nn OaHKa, (ICHEXHBIE CpENCTBa
MIEPEXOAT B CTATYyC MpoUeii eOUTOPCKOH 3aT0JKCHHOCTH);

- Jara mukBraanmu O0aHKa COTIIACHO HH(GOPMAIIHH, PACKPHITOHN B O(HUIIHAaTIHHOM JOCTYITHOM
ucroyHuke (B Tom uncie 3anucu B EI'PIOJI o nukBupaum 6aHka).

CnpaBeuinBasi CTOMMOCTb JICOMTOPCKOH 3a/J0JDKEHHOCTH MO MPOLIEHTHOMY JIOXOy IO JICHEXKHBIM
cpeAcTBaM Ha cyetax ynpasistomeid komnanuu J.Y. [IM® onpenensercsa B CcyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBUSIM JIOTOBOPA/COTJIAIICHHS ITPOLIEHTOB HA CYMMY HECHM)KaeMOT'0 OCTaTKa - B CIIydae, €ClIi yCIOBHS
HAYUCJIEHUS NPOIEHTOB MO3BOJIIOT PACCYUTATh MX pa3Mep Ha aaty onpeaeneHus CHA.

CnpaBeuinBas CTOUMOCTb JIeOMTOPCKOM 3a/I0JDKEHHOCTH 10 JIOXOAaM OT JOJIEBOI'O Y4acTHsl B
YCTaBHOM KalUTaJle KOPPEKTUPYETCA B COOTBETCTBUU C MOPAIKOM, yKa3aHHBIM B yHKTe 2 pazzena Il u B
IIpunoxennu 4 Hacrosmux Ipasui.

Ipouast nebuTopckas 3a10KEHHOCTD!

- Jleburopckass 3a0IDKEHHOCTb, BO3HHKIIAS B pPE3YJbTaTe COBEPIICHHS CHEIOK C
umymectsoM I[TN®, o koTopeIM HacTynuiIa HanboJIee paHHss jaTa PacuyeToB;

- ABaHCHI, BbIIaHHBIE 3a cueT umyiiectBa [IM®, B ToM uncie o0ecrieunTeNbHbIE MIaTeKH
IO AOroBopam ap€HAbI HCJABMKMMOTO UMYIIIECTBA, B KOTOPBIX q)OHI[ BBICTYTIACT apeHI[aTOPOM;

- Jleburopckas 3aJ0JPKEHHOCTh yIpaBiisitoleid kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTD, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHM3aIlueH,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipaswiiax VY ITU®D;

- Jleburopckas 3a10JKEHHOCTB 110 HaJloraM, cOopaM, TIOIUINHAM B OFOJKETHI BCEX YPOBHEH;

- Jleburopckas 3a10JDKEHHOCTB 110 BO3MELIEHHIO CYMMBI HAJIOTOB U3 Otokera PO;

- JleGuropckas 3aI0IKEHHOCTD M0 aPEH/IHBIM TIaTexam?,;

- Jleburopckas 3a/10JDKEHHOCTS 110 CyIEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHanus:

- Jis nebuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJIoroB U3 Oromxera PO —
nata npuasaTag HJ{C mo pabotam u yciayraM K BEIYETY;

- s neGuTOpCKOil 3a10JKEHHOCTH TI0 CYAEOHBIM PEIICHUSM - JIaTa BCTYIUICHHS B CHITY
YKa3aHHOTO peIIeHus;

- st ocTasIbHBIX BHJIOB aKTHUBOB - JlaTa Ilepeladyl aKTUBOB (JCHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/I0JDKEHHOCTb.

Kpurepuu npekpaiiieHus NpU3HaHUs:

- st neGuTOpCcKOi 3a0JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJjloroB u3 Oromxkera PO —

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

TIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIOUICH KOMIAHMEH, mpenoctaBisiioTces B Crienuanu3upOBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

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

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIONMIETO OKA3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCICHHBIX 0013aTeILCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JlaTa uctoyHeHus 00s3aTenbeTBa nepe [N cornacHo HanoroBoMy kojaekcy PD;

- JIns ocTabHBIX BUJOB aKTUBOB:

— Jlata ucnonHeHus o6s3arenbctB nepen [IMD, cormacHo 10roBopy;
— JaTa nTuKBHIAIIMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- IIpoyero mpekpamieHuss TpaBa TpeOOBaHUS B COOTBETCTBUU C JICHCTBYIOIIMM
3aKOHOJATEIbCTBOM HUJIU I0TOBOPOM.
CrpaBeuiBasi CTOMMOCTB TIpoUeii 1eOUTOPCKON 3aJ0IKEHHOCTH OTIPEIeNIIeTCs:
- B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:
— 1718 OIepaIMoHHO eOUTOPCKON 3aT0KEHHOCTH;
—  ans neOGUTOPCKOW 3aJ0DKEHHOCTH MO Hajioram, cOopaM, MONIUIHHAM B OIOMKETH BCEX
YPOBHEN;
— s qeOUTOPCKOM 3aI0JIKCHHOCTH yhpasisiioneii komnanuu nepen [1M®, Bo3HukIas B
pe3yibTaTe HAPYIICHHUS MPAB BIAJICIBIICB HHBECTUI[MOHHBIX MMAeB B TCUCHUU 25 paboumnx
JTHEHW ¢ JaThl €€ BOSHUKHOBCHHS |
— nand  AeOUTOPCKOM  3a/JI0JKCHHOCTH, BO3HHUKIICH IO JOTOBOpaM C  ayIUTOPCKOM
OopraHu3anueil, OLEHIIMKOM, CIEUUAIN3UPOBAHHBIM JIETIO3UTAPUEM, PETHUCTPATOPOM,
yka3zaHHBIMH B nipaBmwiax 1Y [N B Teuennn 25 pabounx IHEH ¢ 1aTHl OKOHYAHHS CPOKa
OKa3aHWsI yCIYT, YCTAaHOBJICHHOW YCIOBHSAMH nmoroBopa. OOecrieHeHHEe YyKa3aHHOM
IeONTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOIUTCS TIPU COOIIOACHUH CIICTYIONINX YCIOBUH:
v/ Hanun4yre 060CHOBAHHOIO SKCIEPTHOTO (MOTHBUPOBAHHOIO) CYKAEHHUs Y IPABIAIOIIEH
KOMIIAHUM O TOM, 4YTO YBEJIMYEHHE CPOKOB OKA3aHMUA YCIYI WIA IOTalICHUS
JNeOUTOPCKON 3aOIKEHHOCTH He SIBISIETCS CJIEICTBUEM HETaTUBHBIX IPOIIECCOB,
BO3HUKIIUX B ACATEIBHOCTH JIOJDKHHUKA;

v\ HanM4Me IOKYMEHTAILHOTO MOATBEPKIECHHS OT KOHTPAreHTa CpPOKOB IIOTAlICHHs
3aJ10JKeHHOCTH /oKa3anus ycuyr [TUD;

— s IeOUTOPCKOH 3aI0JKCHHOCTH 110 BO3MEIICHUIO CYMMbI HaJIOroB U3 Oromkera PO.

- B CyMMe, OTIPEECIICHHON ¢ MCIOJIb30BaHHEM METOJa MPHUBEIACHHON CTOMMOCTH OYIyIIHX
neHexkHbIX 1MoTokoB ([Ipmmoxkenne 4) B MHBIX CIydasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CPOKa
IIOJTHOT'O MOTAIICHUS 3300 DKCHHOCTH.

B cnyuae BHeceHMs] U3MEHEHHM B YCJIOBUS JAOTOBOpAa B YAacTH ONPEIEIIECHHS CpOKa IOTalleHUs
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENSAX BEIOOpA METOJa OIICHKH OIIPENENSIeTCS B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IIOTallleHUs! 3aJJOJUKEHHOCTH, IEHCTBYIOIIMM Ha JaTy OLIEHKH, IPUYEM HAKOIUIEHHE
CpOKa MOTalIeH!sl 3a/10JDKEHHOCTH HE IIPOUCXOMT.

ITox onepanroHHOM MOHUMaETCs 1eOUTOPCKAs 3a]J0JDKEHHOCTh KOHTPAreHTa, BOSHUKAIONIAS B XOI€
HOPMAaJIbHOT'O OIIEPAIIMOHHOIO IIUKJIA, KOTOpas OyeT MoraiieHa B Te4YeHHE ONPEJEICHHBIX CPOKOB, B CITy4ae
MPOCPOYKM HCIOJHEHHS 00s3aTenbCcTB.  JlomycTHMBIE CpPOKH MPOCPOYKH, YCTAHOBJICHHBIE IS
OTIEepPAallMOHHON JeOUTOPCKON 3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOIUTH K NPU3HAHMIO OE3HANEKHOM K
MOJYYCHHIO 3aJI0JDKEHHOCTH, a TaKkXKe K OOECIIEHEHHWIO 3aJ0JDKCHHOCTH. Takas 3al0/DKEHHOCTh Oyzmer
peann3oBaHa yNpaBISIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIHECS B HOPMAIBHYIO
PBIHOUHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKHM TPOCPOYKH ONpPEAEICHBl Ha OCHOBAHMU BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YNPaBIIONIEH KOMIIAaHWM. YKa3zaHHas 3a/l0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIFONIEH KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) IPAKTUKY B3aUMOJIEHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKOH 3a/T0JDKEHHOCTH.

Jebutopckas 3aqODKEHHOCTh, IO KOTOPOH BBISBIEH OAWH FJIM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasnene 2. [Iopsaok KOPPEKTHPOBKH CTOMMOCTH aKTUBOB, COCTABIISFOLIMX
nmymectso [ITM®, xpome AOMyCTHMOW NMPOCPOYKH 00A3aTENBCTB B paMKax OIEPAIlMOHHOTO IMKJA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Bunsl, ycnoBus 1o BHIAM AJIS IPHU3HAHUS IEOUTOPCKOH 3a/10JKEHHOCTH OTIEPALIMOHHOM, a TakXKe
JIONIYCTAMBIE CPOKHM HapyLICHUs YCIOBHMS WCIIOJHEHUS 00s3aTeNIbCTB KOHTPAreHTOM (IOTalieHus
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBILIEHCS B paMKax
JIOBEPUTEIHHOTO YIIPABJICHHS ITa€BBIM HHBECTHIIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipuinoxenun 5.

IIpu HacTymineHMH CpoKa MPOCPOYKH CBBIIIE CPOKOB, ONMCAHHBIX MO BUAAM 337 0JKEHHOCTH B
[Ipunoxxennu 5, a Taxke HE3ABUCUMO OT HAINYHS U CPOKA TPOCPOUYKH IIPH BOSHUKHOBEHUH MHBIX COOBITHH,
BEAYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONpENEeNIsieTCsl B COOTBETCTBHM C METOJOM
KOPPEKTHPOBKH CIPABEIIINBON CTOMMOCTH, IpeaycMoTpeHHoit [Ipunoxennem 4.

JleHe)XHbBIE CPENCTBA, HaxXOoOsdIIMecs y npodheCCHOHAIBLHBIX YYACTHUKOB DPBIHKA IIEHHBIX OyMmar
(manee — 6poxep).

Kpurepuu npuznanus:

Jara 3a4ncieHus JCHEKHBIX CPEICTB HA CICIUANBHBIA OPOKSPCKUIN CUET HA OCHOBAaHHH OTYCTA
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Opokepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIIOJIHEHHs OpOKepoM 0053aTelbCTB HO IEPEYHCICHHIO JICHEXKHBIX CPEICTB C
CIEUaIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3bIBe JMIleH3MM y Opokepa (IE€HEXHBIE CpEACTBa
MIEPEXO/IAT B CTATYC MpoUeii JeOUTOPCKOH 3aT0JKEHHOCTH).

- JaTa JHKBHIAIIMH OpoKepa cOTJIacHO WH(POPMALUHU, PACKPHITOW B O(UIIMAIEHOM
JIOCTYITHOM HcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6poxepa).

CnpaBeuinBasi CTOMMOCTD JICHEXXHBIX CPEACTB, HAXOMINXCS y OpOKepa OmpenenseTcs B CyMMe
OCTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CUETE.

Benmunna aeOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIANATh C CYMMOH JEHEXKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEessieTcs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JKEHHOCTH OpoKepa I0 JEHEXHBIM CpEICTBaM,
HaxXOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCsI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHS MOcIe
COBEpLIEHH BCEX onepanuii ¢ aktuBaMu PoHa, COTNIaCHO 0TYETy OpoKepa.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXHBIX CPEJCTB CO CIENNAILHOTO OPOKEPCKOTO cueTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JIHs C JaThl MPEIbSBICHHUS MOPYICHUs (KpOMe CilydaeB Iepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYNMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIICIHAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenTuBO# ctoumoctu (myHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

JlaTa aHHYNIUpOBaHUSA JHUIICH3UU OpoOKepa SBIAETCS MJAaTONd HACTYIUIGHHWS OCHOBaHWUH st
HACTYIIJICHHs] CPOKa HMCIIOJIHEHUS 0053aTeNbCTB MO NeOUTOPCKOM 3a70mKeHHOCTH Opokepa. C ykazaHHOM
JlaThl CIpaBeJJIMBasi CTOMMOCTh JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena 11 u IIpunosxxenus 4 Hactosmux [Ipasui.

OmnepanroHHas apeHaa.

ITo moroBopam omeparoHHON apeH Ibl, B KOTOPbIX DOH/I BRICTYIIAET apeHI0AaTeNieM, JeOUTOpCKast
33JIOJDKEHHOCTh B CyMME ILIATEXa, MOJISKAIIETO OIUIATE 32 PAaCUSTHBIN neproa ([IEPHO, ONMpeAeIIeMbIit
JIOTOBOPOM  apeH/bl, Kak Mephoj, 3a KOTOPbI  MPOMU3BOJMUTCSA  APCHIAHBIA  IUIATEXK  —
MeCSI1Y/KBapTaJ/TIONyroAne/To1) MPU3HAETCS B MOMEHT OKOHYAHMS TEKYIIEro PacdeTHOro mnepuoaa. B
Clly4ae eCIi MMOC/EHUI JIeHb TAKOTo MEPUo/ia SBIseTCS HepabouuM JHEM, TeOUTOpCKas 3a10DKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUETHBIN MEPHOJ NIPU3HACTCS HA MOCIeJHUI pabouuii JeHs neproa
C y4eToM Hepabouux JHEH mocie Aathl pacueTa. JJeOuTopcKas 3a10KEHHOCTh MPEKpaIacT MPU3HABATHCS
B MOMEHT OIUIAThl apeHIaTOpOoM. Eciu apeH/iHas miata BHECEHA apeHIaTOPOM aBaHCOM, TO MPEKpaIIeHHe
MpPU3HAHUS JIEOUTOPCKON 3aJ0/DKCHHOCTH IMPOU3BOIUTCS OJHOBPEMEHHO C MPEKPAIICHHEM IPHU3HAHUS
KPEIUTOPCKOM 33J0/DKEHHOCTH 10 COOTBETCTBYIOIIEMY ITOJIyYeHHOMY aBaHCy. B ciydae onpenenenns CHA
Ha JaTy, KOTOpas He COBMAMACT C JATOM OKOHYAHHUS TEKYIIEr0 PacyeTHOTO IMEePHOIa/TOCICAHAM PabounM
JIHEM TEKYILET0 PacyeTHOro MEePHO/Ia, AOMOIHUTEILHO NPU3HAETCS IeOUTOPCKAst 3a/I0JDKEHHOCTh B CyMMeE
JIOJIM APEH/THOTO TIATEXka, PACCYMTAHHOU MTPOTOPIIMOHATBLHO KOJIMUECTBY THEH 10 Aathl onpeaenenus CHA.
Takast 3a/I0JDKEHHOCTh MTPU3HAETCs B ieHb onpesenenuss CHA u paccuutbiBaeTcsi o Gpopmysie:

t—to+1
A3_p*t1—t0+1'
rue:
P — apeHaHbIN MIIaTEX, OTHOCALIMICS K TEKYLIEMY IEpUOAY,
t — nara OLICHKH,
to, — JlaTa Hayajla pacuyeTHOro Iepuoa,
t, —1aTa OKOHYaHUs pacYEeTHOTO IIepHUoIa.

7. ITlpy3HaHWe W OLEHKA /0rOBOPOB CTPOMTEJLCTBA M NpHOOpeTeHHs
00BbEeKTOB HEIBHKHMOI0 HMYIIIECTBA

NmymiecTBeHHbIE ITpaBa u3 JloroBopa y4acTus B JOJIEBOM CTPOUTENHCTBE 0OBEKTOB HEABUKHMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAKKEe MHOTO JIOTOBOPA Ha CTPOUTENLCTBO (CO3/IaHUE) 0OBEKTa
HEJABWYKUMOTO UMYIIECTBA TIPHU3HAIOTCS .

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenaun OoHIy NMpaB U 00513aTENBCTB 110 TOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIE UIMYIIIECTBEHHBIE TIPaBa U3 IOTOBOPOB MPU3HAIOTCS IO HACTYTIICHUS] MOMEHTA!

— JlaTa TOCYJapCTBCHHOM PErUCTPAIMU MIPaBa COOCTBEHHOCTH Ha HEJBMKUMOE UMYILECTBO
BIIa/IeNbLEeB MHBECTUIIMOHHBIX NaeB [T D, noaTeepknennas Beinuckoi uz EI'PH;
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— nepeaauun CDOHI[OM InpaB U 00513aTeNLCTB 110 JAOTOBOPY TPETHEMY JIUILY,
— MMpoYero IMpeKpameHud I1paB U 0053aTeILCTB 110 JO0TOBOPY B COOTBETCTBUU C
3aKOHOAATCJILCTBOM WJIM JOT'OBOPOM.

O11eHKa CIIPaBeIUBOM CTOMMOCTH HMYIIECTBEHHBIX MPAB IO JJOTOBOPY MPOU3BOIUTCS OLCHITUKOM
B CPOKH, COOTBETCTBYIOIME TPeOOBaHUSIM 3aKkoHOjAaTeldbcTBA. CTOMMOCTD aKTHBA ONpEessieTcsl Ha
OCHOBaHHMHM JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera OLEHIMKA C JaTOM OLEHKH Haubosee
OIM3KOH K JJaTe OMPEIeSICHUsI €r0 CTOUMOCTH.

B ciyuae, ecau B MEpUOJ MPUMEHEHHs OTYeTa OICHINMKA JUIS ONPEICICHHUS CIIPaBeAIHBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIIETCS) COOBITHE, Beyliee K OOECIeHEHHIO, TO YIpaBIAIOmIas
KOMIIaHWsl HHUITMHAPYET BHETUIAHOBYIO OIIEHKY aKTHBA OIeHIIHKOM He mo3auee 10 (mecstn) paGounx qHed ¢
JIaThI BRISIBJICHUS MMPU3HAKOB oOeciieHeHus. Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONPEIENIICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIET0 K 00CCIICHCHUIO.

OHCHKa CHpaBeL[HI/IBOﬁ CTOMMOCTH 0053aT€IILCTB 110 JOTOBOPY NPOU3BOJAUTCA HAa AaTy OLUCHKU I10
METOJUKE aHAJIOTUYHOM METOJIMKE OLEHKH CHpaBe}IJ’IHBOﬁ CTOUMOCTH erZ[I/ITOpCKOﬁ 3aJ0JDKCHHOCTH.

8. Ilpu3HaHMe U OlleHKA HEABUKMMOI0 HMYIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IMPH3HACTCS B KAUECTBE aKTHUBA ¢ Hanboliee paHHEH U3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAsl aKTOM IpUeMa Nepenadu;

- JlaTa TOCYIAapCTBEHHOW pPErHCTPalliy Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYILECTBO BJIAJENIblIaM HHBECTUIMOHHBIX naeB [T ®, nonreepxnenHas Boinuckoil u3 ETPH.

OOBEKT HEIBM)KMMOTO HMYIIECTBA, IMOJYYCHHBIH B PE3yJbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpA YYacTUSl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHMOIO
HUMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpA, a TaKKe HMHOTO JOrOBOpa Ha MPHOOpPETCHHE OO0BEKTa
HEJBMW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHbIE TpaBa U3 KOTOPOTO COCTABJISIIOT aKTUBBI DOH/a, TIPU3HAIOTCA
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOM perucTpanmyy mpaBa COOCTBEHHOCTH HAa HEIBUKUMOE
MMYIIECTBO BiaJelblieB MHBeCTULIMOHHBIX naeB [IN®, noaTBepknenHoi Beinuckoit uz EI'PH.

B cmydae, ecnn 0OBEKT HENBHKMMOCTH BO3HHKACT B pE3yNbTaTe pasieiia APYroro OoOBEKTa
HEJIBIDKIMOCTH, BXOZSIIETO B cOCTaB nMymecTBa GoHIa, BHOBb BO3HUKIININ 00BEKT IPU3HACTCS B KAYSCTBE
aKTHBa, a OOBEKT HEABIDKUMOCTH, KOTOPBHIA TOIJIEKAT pa3/iely, MpeKpamaeT MpU3HABaThCs B KAa4eCTBE
aKTHBAa C MOMEHTa BHECEHMs JaHHBIX O HEM B €IMHBIM IOCYJNapCTBEHHBIN peecTp IMpaB Ha HEIBUKUMOE
HUMYIIECTBO U CIICIIOK C HUM IIPH YCIOBUHU HAIMYHS OTYETa OLCHIIMKA Ha pa3elieHHbIe 00BeKTHI. B cirydae,
€CJIM 00BEKT HEJABIKUMOCTH BO3HHKACT B PE3yJIbTaTe 00BEINHCHUS HECKOIBKHX 00BEKTOB HEIBUKUM OCTH,
BXOJISIIIMX B cocTaB mmylnecTBa DoHma, BHOBb BO3HHUKIIMKA OOBEKT MPHU3HAETCS B KaueCTBE aKTHBa, a
00beIMHEHHbIE OOBEKThl HEJBMKMMOCTH MPEKPAIIAlOT TNPU3HABATHCI B KA4Ye€CTBE aKTHBA C MOMEHTa
BHECEHUSI JIAHHBIX O HEM B €JIMHBIN TOCYAapCTBEHHBIN peecTp MpaB Ha HEJBMKIMOE UMYIIIECTBO U CAEIIOK C
HUM TIpY yCJIOBUY HAJIMYUS OTUETA OLEHIINKA Ha 0OBEMHEHHBIN 00BEKT.

Kpurepun npexpaieHus: Npu3HaHUA:

- Jara mepemaun HEJBIKMMOTO HMMYIIECTBAa HOBOMY IIpaBOOONamaTeNto  — HamOojee
paHHsS U3 AaT:

—  JiaTa nmpuema-nepeaayu, NoATBEPKACHHAs aKTOM IpUeMa Iepeiaum;
— J1aTa TOCYNApCTBEHHOM pEeTHCTpaluy Mepexoja IMpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMYIIECTBO HOBOMY IIPAaBOOOJIAATEINIO, TIOATBEPKACHHAs: BhInmuckoit n3 EI'PH;

- JlaTa mpekparieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBEHHOH perucTparueit
JUKBHJIAIIUN HEJBKUMOTO WMYINECTBA, TOATBEPKIACHHAs] TOKYMEHTOM, BBIIAHHBIM PETHCTPHUPYIOIIAM
OpraHoM C OTMETKOM O pErucTPallMOHHOM JEHCTBUH.

Onenka oO0BEKTa HEABWKUMOCTHA TPOW3BOAMUTCS OIEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUsM 3aKOHOAATEIHCTBA. CTOMMOCThH aKTHBA OTIPEENSICTCS Ha OCHOBAHUU JOCTYITHOTO HA MOMEHT
ompenenenus CUHA oTdera OICHIIMKA C JAaTOW OICGHKH Hauwboliee ONM3KOH K Jare OMpPENCNICHHS ero
CTOMMOCTH.

B cnydae, ecnu B mepuoj NPUMEHEHHUs OTYeTa OLEHILMKA [Js ONpeesieHUsl CIpaBeaIMBOM
CTOMMOCTH AaKTHBa, BO3HUKACT (BBIABIACTCS) COOBITHE, BeAyliee K OOCCICHECHUIO, TO YIpaBJISIOIIAs
KOMITAHUSI MHUIIMHUPYET BHEIIAHOBYIO OLICHKY aKTHBa OleHInKOM He mo3aHee 10 (necstu) pabouux aHe# ¢
JIaTHI BBIBJICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHHUIO Ha KOTOPYIO OTIPEIEIIICTCS HOBasl OIICHKA,
HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHUSI COOBITHS, BEIYIIETO K 00ECIIEHEHUTO.

[Tpu otieHKe cripaBeIMBON CTOMMOCTH 00BEKTa HEABIKUMOCTH, HAXOISIIIETOCS B OTIEPAIMOHHOMN
apeHzie, 1Mo kortopodt DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITH
OTpaXXCHBI OICHIIMKOM B OIlleHKe. OTIENbHBI aKTHB B OTHOIICHHH JOTOBOpPA OIEPAIlMOHHOW apeHIIbI
00beKTa HEIBHIKUMOCTH HE TIPU3HAETCA. [Ipy TOM B CTIpaBeUTMBYIO CTOUMOCTh 00BEKTa HEIBUKMUMOCTH HE
BKJIIOYAETCSl MpEoIuIaTa WJIM HAYMCJICHHBIA 3a MCTEKIIMH IMEepPUOJ JO0XOJ MO JIOTOBOPY OINEpallMOHHON

21



apeH]Ibl, KOTOpble NPU3HAIOTCSI B KAYECTBE OTAEIBHOrO 00s3aTesIbCTBA (3a8J0JDKEHHOCTH MO IOJIyYEHHBIM
npeonaTaM) WiK akTuBa (1eOUTOPCKOM 3a/10JKEHHOCTH).

9. Hpn:malme H OILICHKA 3aliMOB MOJIYICHHBIX
3aem, moydeHHBIH Ypapisiomeil kommnanuer @oHma, MpU3HAETCS B KaueCTBE 00s3aTebCTBA C
JTATHI TIOJTyYeHHS Ha €€ pacueTHBIN CUeT JEeHEKHBIX CPEACTB OT KPEeauTopa.

JaToli npekpaiieHys Npu3HaHus 3aiiMa SIBISIETCSL:

— J1aTa WCIOJHEHUS 00s3aTeNbCcTBa Y IIpaBinioniel kommanueit @oxma;

— nata BaeceHus B EI'PIOJI cBenennii o mukBuganuy KOHTPAareHTa B MOPSIIKE, YCTAHOBICHHOM
JEHCTBYIOIINM 3aKOHOIATEIIECTBOM;

— JlaTa TPOYEro MpeKpalleHHUs o00s3aTeNbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

3a10/DKEHHOCTh MO NMOJyYeHHBIM 3aiiMaM, CpOK MCIOJIHEHHUS KOTOPOil B AaTy NEepBOHAYaIbHOTO
npusHaHus He npesbliman 180 (Cta BocbMuaecsaTH) AHEH, OLIEHUBAeTCs B HOMMHANIBHOM CyMMe 3aiiMa IiTtoc
Ha4MCIECHHbBIE UCXOS U3 MPOIICHTHOW CTaBKH 10 JOTOBOPY 3aiiMa IMPOLCHTHI HA ATy OLICHKH.

3aJ0IDKEHHOCTD 110 TIOJIyYEeHHOMY 3aiiMy, CPOK HCIIOJIHEHHSI KOTOPOH B JIaTy HEpPBOHAYAIBLHOTO
npr3HaHus npeBbiman 180 (Cto BocembpaecsaT) AHEH, OICHHWBAETCS IO NPHUBENCHHOH K JaTe ONCHKH
CTOMMOCTH ITATEXKEN, PACCUNTAHHOM C UCTIONB30BAHNEM PBIHOYHOM TIPOIEHTHON CTABKH Ty, -

B kauecTBe pIHOYHON MPOIEHTHOM CTABKH B IAHHOM CIIy4ae IPHUHUMAETCS CIEIYIOIas CTaBKa:

o Teppon. T (KCppo. — KCepp), JJIS1 33/10/KEHHOCTHU B py6JIsxX
PBIH. Tep.poin.s JIJ151 33710JKeHHOCTH B ostapax CIIA u EBpo,
eoe:

Teppwm. - B KQUECTBE PHIHOYHOM CTABKU NPUMEHSETCS CPEIHEB3BEIICHHAS MPOIEHTHAS CTaBKa 110
KpeauraM B pyOisSX M MHOCTPAHHOHM BallOTE Ha COIOCTAaBHMBIA CpPOK (COTIOCTABHMBIH CPOK — CPOK,
OCTaBIIMICSA Ha JaTy OLEHKH 70 TIOTAICHUS OIIEHMBAEMOH KPEIUTOPCKON 3aJ0JDKCHHOCTH),
MPEOCTaBICHHBIM HE(MHAHCOBBIM OpraHM3alMsAM (A7 JOJDKHUKOB, SIBIIAIONIMXCS FOPUIMYECKUMHU
JIULaMK) WK QU3NYECKUM JUnaM (I8 TOJDKHUKOB, SBISIONIMXCSA (PU3NYECKUMHM JIMIAMH), B LEJIOM II0
Poccuiickoit denepanmu, packpeiBacMas Ha odunuanbHOM caiite banka Poccum um ompenencHHas B

COOTBETCTBHH C Pa3BEPHYTOM IIKAJOM®.

KC
KC

0. - Kitoueas craBka LIb P®, ycranoBiieHHas Ha JaTy OLIEHKH,

cp. - CpenHss KiroueBas crapka LIb PD 3a kaieHnapHblii MeCs1l, 32 KOTOPBIii onpejieNieHa CTaBKa
Tcp.pbm.'
Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas craBka LIb PO paccuntsiBaeTcs mo Gopmyie:
2iKC; + T;

KCqp. = — 7
eoe:
T - xonM4ecTBO IHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUNTHIBACTCS MPOIICHTHAS CTaBKa,
KC; - xmoueBas craBka LIb P®, neiicTBoBaBiias B i-oM NEpHO/IE KAJICHIAPHOTO MecsIa,
T; - KOMUYECTBO THEH KaJeHAapHOTO MeCsIIa, B TeUEHHE KOTOPBIX JeHCTBOBAJIA IPOLIEHTHAS CTaBKa

KC;.

10. IIpu3HaHue U OLeHKA KPeIUTOPCKOM 32/10/1KEeHHOCTH

OO0mue MoJI0KEeHNsI .

Kpenutopckass 3a10/K€HHOCTh TNPU3HAETCSI B MOMEHT, Korza y DoHJa B COOTBETCTBUHM C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO Mepeadye MMYIMIECTBA WM BBHIIUIATE JICHEKHBIX
CpEeJICTB KOHTPAreHTy MO JOTrOBOPY.

OOs3aTenbeTBA B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHUS JIEHEKHBIX CPEJICTB B OIUIaTy MHBECTULIMOHHBIX NaeB Ha cuer DoHja,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

OO0s3aTenbCcTBA MO BBIIATE JACHEKHOW KOMIICHCAIMW TMPH TOTANICHUH WHBECTHIIMOHHBIX TAeB
MIPU3HAIOTCS CO JIHS OCYIIECTBJICHUS PACXOJHOM 3allMCU B peecTpe MHBECTULIMOHHBIX 1aeB PoHjia.

OO0s3aTenbcTBA MO BO3MEIIEHUIO 3a CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEKHBIX CpelcTB Ympapiswooniel komnanuu PoHja, MCHOJB30BAaHHBIX €10 ISl BBIIUIATHI JEHEKHOM
KOMIIEHCAIlUM B CBS3M C IIOTallleHHEM HHBECTULHMOHHBIX IaeB, MPU3HAIOTCA CO JHS NepeyUCIICHUs
VYopapnsomed KOMIaHWed JAEHEKHBIX CPEJICTB MJs BBIIUIATHl JEHEKHOHM KOMIIEHCAI[MH COTJIacHO

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
Kpenutam B pyoisix, nostapax CIIA u eBpo B menom no Poccuiickoii deneparum.
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0aHKOBCKOMH BBIITHCKE.

O0s13aTenbeTBa, IOUIEXKAIINE UCTIONHEHHIO 32 cueT akTuBoB DoHa, B TOM Yuciie 00s3aTeNbCTBa
IO BBIIIATE BO3HATpaXKJeHUs Y IpaBisitomeii komnanuy, CrenuannzupoBaHHomy JlenosuTaputo, ayAuTopy,
JIUIY, OCYIIECTBIIAIONIEMY BEACHUE peecTpa BialeNblieB HHBECTUIIMOHHBIX TaeB DoHa, 0043aTeNnbCTBa 0
yIjIaTe CyMM CKHJIOK C Pacue€THOW CTOMMOCTH MHBECTHUIIMOHHOTO Mast (Haa0aBOK K PacueTHOW CTOMMOCTH
MHBECTHILMOHHOTO Tast) Ympasiomed komnanuun PoHma u (W) areHTaM IO BbIIade, MOTAIICHHIO U
0o0OMEHY HMHBECTHUIIOHHBIX IA€B, a TaKKe OOM3aTENbCTBA MO OIUIATE INPOYMX PACXOJOB/IO BBIIIATE
WHBECTHIMOHHOTO J0XOJa MaWIINKaM, OCYIIECTBISIEMBIX 3a cdeT mMmymiecTBa DOHIA B COOTBETCTBUH C
TpeOOBaHMSIMH ACHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HAnOoJIee PaHHIOKO U3 J1aT:

B naTy pacuera CHA, ecnu Yrpasistroniast KOMIaHUS HMEET BO3MOKHOCTh JOCTOBEPHO U HA/IE)KHO
OTIPEICTNTh pa3Mep BBIMICYKA3aHHBIX BO3HATPAXICHWH /MM PAacXOJOB B COOTBETCTBUH C YCIOBHSIMHU
3aKJIFOYEHHBIX JIOTOBOPOB WJIM B COOTBETCTBMU C [IpaBuiaMu JOBEPUTENHHOTO YIPAaBJICHUs, a TaKxkKe
METOAAMU OIpeJIeNICHHs CIIPaBEAIUBON CTOMMOCTH, IPEAYCMOTPEHHBIMY HacTosmumu [IpaBunamu;

WJIN CO JTHSI TTOJTy4YeHUs Y TIPaBILIoNel KOMITaHHEeH TOKyMeHTa, TTIOATBEp KAaronero hakT oka3aHus
ycayr (co JHs TIOJTy4YEeHUs ITOJIIMCAHHOTO aKTa BBIMOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPU YCIOBUH, YTO
pacxo/bl MO BHIIIATE BO3HArpakKJAeHUs YTpasisoneil komnanuy, Crnenuain3supoBaHHoMy Jleno3uraputo,
ayauTopy, JHILy, OCYIIECTBILIOIIEMY BEJICHHME peecTpa BIaJeNblleB HHBECTUIIMOHHBIX MaeB PDonna,
OLICHIIVKY (TP €T0 HAJIMYUH), 0053aTENbCTBA M0 OIUIATE MPOYMX PACXOAOB HE MPEBHIMIAIOT JOITYCTHMBIN
pa3Mep TakuX BO3HArpaskACHUH M Pacxo/0B, ycTaHOBIEHHBIX [1/1Y Ha naTy npusHaHus.

BosHarpaxaeHue ynpaBisiomiedl KOMIIaHWH, pa3Mep KOTOPOTO 3aBHCHT OT pPE3yJIbTaTOB
WHBECTHPOBAHNUS, HAUUCIIETCS B TIEPBBIN paboumii 1eHb Neproaa (€Ciiu MHast JaTa HAYMCJICHHS HE yKa3aHa
B IlpaBmmax Y I[I1®), ciaexyromero 3a mepuogoM HadUCICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYMX PACXOJIOB U YUUTHIBAETCS B COCTABE 00SA3aTENBCTB JJO MOMEHTA €r0 BBITUIATHI.

Kpenuropckasi 3a0JDKEHHOCTh ITI0 YIUIAT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATEXKEeH U3
umymectsa [IM® mnpuzHaercss B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa 10 BBIIIATE Hajora u (W)
00s3aTeNIbHOTO IUTaTeXa, COIVIACHO HOPMATHBHBIM IIPaBOBBIM akTaM Poccuiickoit ®enepauuu u (uim)
noroBopy. Ilpekpaiienne npu3HaHUs B ATy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IIATEeXen) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

Kpenuropckas 3a10KeHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHnem
CZICJIOK KYIUTH-TIPOJIAXKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJTYyYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [IM® cormacno 6ankoBckoi Beimucke. [Ipekpalienne Npu3HaHKUA B IaTy UCIIOJHEHUS 00s13aTesIbCTBA
TIO CJIEJIKE COTJIACHO YCIIOBHUSIM JOTOBODA.

Kpenuropckas 3am0iKEHHOCTb, IIOJUIEXKAINasi IIOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOMIas MO
CyneOHOMY JOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIIy CY/I€0OHOTO aKTa MepBOH MHCTAHIINH, €CJIU 110/1a4a aleUIIIHOHHON
JKaJIOOBI HE MPETYCMOTPEHA;

- B MOMEHT BCTYIIJICHUS B CHJIY PELICHHs Cy/ia IEpBOil MHCTAHIMH (B TOM YHUCIIe, €CJiv Oblia ITo/1aHa
aneusIMOHHAs kajoba). B ciyyae aneiusiiMOHHOTO 00KalOBaHMs yKa3aHHOE PELICHHE BCTyNaeT B
3aKOHHYIO CHUTY CO JTHS IIPUHATHUS TIOCTAHOBIICHHUS apOUTPaKHOTO Cy/la aneUIAHOHHON HHCTAaHIMH (J1aToi
MPUHATHS IOCTAHOBJICHUS Cylla aleJISIIIMOHHON MHCTAHIIMK CUMTAETCS J]aTa €ro M3TOTOBJICHHUS B IIOJTHOM
oOBeme).

OnepanuoHHasi apeHja:

Ha naty Hauyama apeHIBI B COOTBETCTBHHU C YCJIOBHSIMH JTOTOBOPA apeHOATOp NPH3HAET aKTHUB B
(hopMe TpaBa MOIIE30BaHUA U 0053aTEIBCTBO 10 apeHe. AKTHB B (JOpMe IIpaBa MOJIb30BaHuUs 10 J[oroBopy
OHCpaHHOHHOﬁ ape€Habl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABJICTCA ap€HAaTOpOM, H
00513aTeNTECTBO MPU3HACTCA C MOMEHTA!

- ¢ HauOoJjee paHHe# U3 JaT:

v\ jara nepejayu 00bEKTA HEABUKMMOCTH B apEH/Ly 110 aKTy NPUEMa-TIepeIaun;
v jata BCTYIUIEHHS B CHIIY JJOTOBODPA ApEH]IbI;

- C 1aThl YCTYIIKH IIpaBa apCHIbI 00BEKTa HEABMXXMMOTO UMYIICCTBA.

JlaHHbIE JOrOBOPHI IPU3HAIOTCS 0 HACTYIIIIEHUSI MOMEHTA:

- NOANMCAHUS aKTa BO3BpaTa UMYILECTBA apPEH/10/1aTeIIo;

- nepenauu [IM® npaB n 0643aTeNbCTB 110 JOTOBOPY TPETHEMY JIHILY;

- IPOYEro NPEeKPAIEHHUs ITPaB M 00513aTENBCTB MO TOTOBOPY B COOTBETCTBUH C 3aKOHOJIATEIbCTBOM
WY IOTOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIEIYIOIINX
CITydasx:

- ecIIM CpPOK JoroBopa apeHnasl He mpeBbimaeT 1 (OauwH) TOx (IPH 3TOM MPOJOHTAIMH CPOKA
JIEHCTBUS JIOTOBOPA apeHIbI HE TPOUCXOANT) (KpaTKOCpOUHas apeHa);

- €CJIM XapaKTePUCTUKH COOTBETCTBYIOMIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAacCIIOJIOKEHO
HEIBIKIMOE UMYIIECTBO - akThB DoHIa, B 9aCTHOCTH, €T0 TPAHMIBL, M (WJIM) YCIOBUS JTOTOBOPOB, Ha
OCHOBAaHMH KOTOPBIX OCYLIECTBJISICTCS HCIOJIb30BAHUE TAaKOTO Y4YacTKa, HE MpEAoJiaraloT, 4YTO
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MMYIIECTBEHHBIC IIPaBa HA HETO MOTYT T€HEPUPOBATh CAMOCTOSTECIBHYIO SKOHOMHUYECKYIO BBITOAY WX OBITh
MPEeIMETOM CIIEJKU OTJIEIbHO OT PAclOJIOKEHHOTO Ha HEM 3[aHus (CTPOEHUS, COOPYKEHHs), a TAKXKE €CIH
CIIpaBeJIMBas CTOMMOCTb JOTOBOpa apeHIbl ONMOCPEAOBAHHO YYMTHIBAETCS OLUEHLIMKOM B CIPABEIJIMBOU
CTOUMOCTH TAKOI0 00BbEKTa HEABUKUMOCTH.

[lpu onpenencHUM Cpoka apeHIbBl HEOOXOMUMO YYUTHIBATH PEAJBbHBIA CPOK apeHIBI C YYETOM
BO3MOYKHOH IposoHTanuy. Ecii Ha 1aTy 3aKiIr0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JAThl OKOHYAHWS CPOKAa apeH/BI 110 JOTOBOPY, TaKyl0 apeHAYy HEOOXOIMMO
paccMaTpuBaTh Kak JOJrOCPOYHYIO.

CrpaBeuiBasi CTOMMOCTB TIPaB 10 IOTOBOPY apeHIbI, apeHIaTOpOM 1o KoTopoMmy sBirstercs [T,
ompeneNnseTcss Ha OCHOBaHWM oOT4deTra oleHnmmka. OIeHka MTPON3BOIUTCS OLEHIINKOM B CPOKH,
COOTBETCTBYIOITNE TpPeOOBAHMSAM, YCTAHOBJICHHBIM HACTOSIIUMH [IpaBumamMum ©  IEHCTBYIOIINM
3aKOHOJIaTeNLCTBOM PD.

IIpu 3TOM B cOCTaB KpeAUTOPCKOW 3aJ0JKEHHOCTH BKIIIOYAETCS CIIPAaBEMJIMBAsl CTOMMOCTh
00513aTENBLCTB 110 TAKOMY JIOTOBOPY OMEPAIMOHHON apeHIBI.

O0s13aTenbeTBA 10 yIUIATe apEHTHOM IUIaThl OLIEHUBAIOTCS CIEAYIOIUM 00pa3oM:

ITo moroopam omneparioHHOH apeH ibl, B KOTOpbIX DOH/ BEICTYIIAeT apeHIaTOPOM, KpeIUTOPCKas
3aI0JDKEHHOCTh B CYMME IUIATEKa, IMOJICKAIIET0 OIUIATE 32 PacUSTHBIA Mepuof (IEPHUO ONpeaeIITeMBbIi
JIOTOBOPOM ~ apeHnbl, Kak [epuol, 3a KOTOPbII  MNPOM3BOAUTCS  apeHAHBIA  IJIATEX  —
MeCSII/KBapTall/TOTYTOAME/TO) IPHU3HACTCS B MOMCHT OKOHYaHHS TEKYILIETO PacyeTHOTO Teproaa B ciryuae
€CIIH TIOCIICAHUH JIEHb TaKOTO TIEPUO/Ia SIBIICTCS HepaOoInM THEM, KPEIUTOPCKast 3aJOJDKEHHOCTh B CyMME
apeHIHOTO IIaTeXKa 32 BECh PACUCTHBIN MEPUOT TPU3HACTCS Ha ITOCIEIHUI pabovnii ICHb MIEPHO/Ia C YIETOM
Hepabouux THeH mocie AaTel pacuera. Kpeauropckas 3a10/KEHHOCTh IpeKpaliaeT Npu3HaBaThCs B ATy
CIMCAaHUS JIEHEKHBIX CPEJICTB B CUET OIUIATHI 3afobkeHHOCTH PoHpoMm. Ecnu apenaHas ruiata oruadeHa
@DOHAOM aBaHCOM, TO IpeKpalleHHe MPU3HAHUS KPEAUTOPCKOH 3aJ0JKEHHOCTH IPOU3BOAUTCS
OJTHOBPEMEHHO C IpeKpalleHHeM MpU3HAHUS OTPaKEHHON paHee B KayecTBE aKTHBa INPENOIIaThl IO
COOTBETCTByIOIIEMY aBaHCy. B ciyuae ompenenenus CUA Ha mary, KOoTopas He COBIMAJaeT C JaToi
OKOHYaHHUS TEKYILIEro PacuyeTHOro IMEepHUOAa/NOCIEIHUM PabOYMM JHEM TEKYIIEro pacyeTHOTro Iepuoja
JIOTIOJTHUTEIBHO MPHU3HAETCS KPEIUTOPCKasl 33J0JDKEHHOCTh B CyMME, PACCUMTAHHOM MPONOPLUOHATIBHO
KOJIMYECTBY AHEW no natel onpeneneHus CHA. Takas 3aJ0DKEHHOCTh IMPU3HAETCS B JIEHb ONPEICICHUS
CYA u paccuuThIBaeTCS MO (POpMyIIe:

t—to+1

K3=P+———
t—tg+1
rue:
P — apeHaHbIN IIIATEX, OTHOCSALIMICS K TEKYLIEMY IIEPUOAY,
t — J1aTta OLICHKH,
to — laTa Hayajla pacyeTHOIro Nepuoaa,
t; — AaTa OKOHYaHUs pacuETHOTO Mepuoa.

CnpaBennuBasg CTOMMOCTb KPEJUTOPCKOH 3aJ0/DKEHHOCTH IO JOTOBOPaM apeHIbl, CPOKOM Jo 1
(OnHoro) rona (KpaTKOCpodYHasi apeHa) OIpeenseTcs:

- Ha Kax1yio aaty onpezaeneans CHA, B pa3Mmepe 00s3aTeIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cllydae, €ciii 00s3aTelbCcTBA 10 JOTOBOPY HE MOTYT OBITH HAJIEKHO ONpPENENeHbl Ha TAaKyl Oary, TO
NPUMEHSIOTCS] METOIbI AIITPOKCUMAIINH.

CnpaBeuiiBasi CTOMMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/pl,
3aKITI0YeHHON Ha cpok Oonee 1 (OxHOTrO) rona (noarocpodHas apeHza) OolpeesseTcs o NPUBEJCHHOHN K
JlaTe OLICHKH CyMMe apeHIHbIX I1aTeXell Ha BECh CPOK IEHCTBHS JOTOBOPA apeH/Ibl 10 METOY NIPUBEACHHON
CTOMMOCTH AeHexkHbIX MOoTOKOB (IIpmnoxenue 1). TIpu 3TOM Takod CPOK HE MOKEH MPEBBILIATH CPOK
nerictBus IIpaBun nosepurensHoro ynpasiaeHuss oHaoM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YYMTHIBATh PEANBHBIA CPOK apeHIsl C YUETOM
BO3MOYKHOH mpostoHTanuy. Ecii Ha 1aTy 3aKkimoueHus TOTOBOPa M3BECTHO, YTO CPOK apeHIs! Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHBl IO JOTOBOPY, TaKy0 apeHay HEOOXOIHMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B xadecTBe CTaBKHM TUCKOHTHPOBAHMS MCIIOJB3YETCS CTaBKa, YCTAHOBIICHHAS IOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHO CTaBKe JIMOO €CiIn CTaBKa I10 JOTOBOPY HaXOIHUTCS B AMAIA30HE, OIPEICIICHHOM C
Y4€TOM BOJNATWIIBHOCTH PHIHOYHBIX CTABOK Ha TOPU30HTE 3 MecsIa C y4eTOM NOCHeJHEH paCKPBITON CTaBKHU.
Jlnana3oH onpenenseTcss aHaJIOrMYHO MOPAJKY, OMMCaHHOMY B pasaene 4 Ilpasu.

B uHBIX cnydasx HCHONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAsS cTaBKa ONpeessseTcs 10 COCTOSHUIO Ha
Ka)K[Iplil pabounii IeHs (1ara OLEHKH).

B kauecTBe PEIHOYHOM CTaBKU NIPUMEHSIETCS CPEIHEB3BEIICHHAS TPOLICHTHAS CTaBKa 110 KPeIUTaM B
pyOIIsIX ¥ HHOCTPAaHHOM BAIIOTE HA COMOCTABUMBIH CPOK (COTIOCTAaBUMBIA CPOK — CPOK, OCTABIIHICS HA TaTy
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OIICHKHU JIO MOTAIICHUs OI[CHUBAEMON KPEITUTOPCKOI 3aI0JI’KEHHOCTH ), IPEAOCTABICHHBIM HE(DUHAHCOBBIM
opraHu3anusM (sl JOJDKHHUKOB, SBISIOLIUXCS FOPUIMYCCKUMH JHIAMHU) WK (U3HYCCKUM JHIaMm (i
JIOJDKHUKOB, SBJISIFOINUXCS (PU3UUCCKUMHU JIMIIAMH), B 11e0M 1o Poccuiickoit @enepanuu, packpsiBacMasi Ha
o¢unmansHoM caiite banka Poccuu u onpejieieHHas B COOTBETCTBHH C PAa3BEPHYTOH mIKanoi®.

Ecnu mocnenusisi packpoitas Ha caiite banka Poccuu cpenHeB3BelleHHas CTaBKa MO KpeAUTaM
paccunTaHa paHee, YeM 3a MECAI NEePBOHAYAIHHOTO NMPWU3HAHWS WIIM ATl OIEHKH, a TaKKe B CiIydae
W3MEHEHHsl KIoueBOi craBkn bamka Poccmm mocnme mepBOHAYaIbHOTO NPU3HAHMA, IJIS OINPEICIICHUS
PBIHOYHOM CTaBKU NPUMEHSETCS CIEAYIOUN IOAXO0M;

- KiroyeBas craBka banka Poccun, neiicTBoBaBlIas B MecCsLE, 32 KOTOPBIM OIpeneiacHa
CpEHEB3BEILICHHAs CTABKA [10 KpeauTaM, CpaBHUBAETCS C KJIFOUEBOM cTaBkoi banka Poccun, neiicTByromen
B MecsiIIe IIepBOHAYAIHHOTO MPU3HAHMS / ¢ I3MEHEHHOM KITI04eBoii ctaBkoi barnka Poccum;

- ecnu KkimoueBas craBka banka Poccuu He M3MeHHJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KAa4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSAS PACKPhITasl CpEHEB3BEIICHHAS CTaBKa 110 KPeAUTaM;

- eClii KIoueBass craBka banka Poccum w3meHwnack (B TOM 4YHCIE IO MOMEHTA
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKA ONPEACISICTCS 0 (hopMyIie:

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

Towcp.pen. - OLICHKA CPETHEB3BELICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTABKa IO KPEAWTaM B PyOJIIX W WHOCTPAHHOM BaIOTE,
myonukyemas Ha opunmanbHOM caiite banka Poccum, 3a mecsn, HanOonee ONM3KHIA K JaTe OICHKH, 110
erﬂI/ITaM Co CpOKOM HpI/IBHe‘IeHHH, nonagarimmM B TOT XKE I/IHTepBaJ'I, 4yTO U CpOK, OCT&BL[II/II?ICH Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OIEHUBAEMOM IEOUTOPCKON 3a10JIKEHHOCTH;

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

KCoqp. - cpenusis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeIeHa
CTaBKa Tcp.pom.-

Cpennsis 3a KalleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs mo popmyoe:

KC i KC; * T
cp. — T )

rue:

T — xonM4ecTBO JHEW B KaJCHJAPHOM MECSIIE, 3a KOTOPBII paCCUUTHIBAETCS MIPOLIEHTHAS CTABKa,

KC; — ximoueBas craBka banka Poccuy, neficTBoBaBiuast B i-oM IeproJie KaJIeHIapHOTO Mecsla,

T; — Konu4ecTBO JAHEH KaJECHIAPHOIO MeECsla, B TEUEHUE KOTOPBIX JEWCTBOBala MPOLIEHTHAS
craBka KC;.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/2KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOM 3aJ0PKEHHOCTH U TIOMYUYEHHBIX MPEoaT MpeKpaliaeTcs B ciydae:

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHud O JMKBUJALMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TPEKPAalIeHUusT 00s3aTeIbCTBA B COOTBETCTBHU C 3aKOHOAATEIGCTBOM WIIH
JIOTOBOPOM.

OueHKa KpeauTOPCKOH 32/10/1:KeHHOCTH (00513aTeJIbCTB):

CrpaBeyIiBOI CTOMMOCTBIO 00S3aTENILCTB 110 BBIJa4€ WHBECTHIIMOHHBIX MAeB MPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKUI CUET, OTKPHITHIA Y IPaBIAIOIIEH KOMITAHUEH 1y ydeTa
umyniectBa PoH/Ia B OIJIaTy MHBECTULIMOHHBIX 11a€B.

CrpaBeJIMBO CTOMMOCTBIO 005I3aTENILCTB 10 BHITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
VHBECTUI[MOHHBIX NIA€B MPU3HAETCSA CyMMa JIEHEKHBIX CPEJCTB, MPUUUTAIOIIASACA K BBIIJIATE BIAJEIbLaM
VHBECTHUIMOHHBIX N1A€B, PACCYUTAHHAS JIULIOM, OCYILECTBIISIOIINM BEIEHUE PEECTPA NHBECTUIIMOHHBIX M1A€B
Y COIJIacOBaHHas ¢ YIpaBIstolled KoMIaHue.

CrpaBeUIMBOI CTOMMOCTBIO O00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIbl (DU3UUCCKUX JIHIL
MPU3HAETCSl CyMMa Hajlora, MICUYMCIIEHHAs Ha J1aTy BBITUIATHI 10X0/1a NalIuKaM Y IpaBisionie KoMIaHue.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisiionied KoMmaHuu DoHa, MCIONB30BAHHBIX €10 IS
BBITIJIATHI JICHE)KHOW KOMIIEHCAIlMM B CBSA3M C IOTAIlIEHHMEM WHBECTUIIMOHHBIX TaeB, MPU3HAETCS CymMMa
JIGHEKHBIX CPEJICTB, MOJIyYEHHasl OT YTPaBIISIFOLIEH KOMITaHUH.

® Wcrounnk undopmaumn: OduipansHelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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CnpaBeuinBasi CTOMMOCTb 0053aTEIBCTB 110 BBIIUIATE JIOXO0B MaiIMKaM OLIEHUBACTCS B CyMMeE
JIEHEKHBIX CPE/ICTB, MPUYUTAIOIIMXCS K BBIIIATE BJIAJENblIaM HHBECTUIMOHHBIX M1AEB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENbCTB, MOJISKAIIMX HUCIIOIHEHHIO 3a cueT akTHBoB DoHna, B
TOM 4HCIIe 00513aTENbCTB 10 BHIIUIATE BOHATPAXKICHUS Y IpaBisitoleil kommnanuu, Crieraii3npoBaHHOMY
Jleno3uTapuio, ayAuTOpy, JUIY, OCYLIECTBISAIOIEMY BeJICHUE PEECTpa BIaeIblIeB HHBECTULIMOHHBIX 11aeB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacueTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomeld kommannd PoHma u (WIM) areHTaM II0
BbIJIaYe, OTAICHUIO M 0OMEHY MHBECTHUIIMOHHBIX T1aeB, a TAKXKE 00S3aTSIBCTB IO OTUIATE IIPOYUX PACXOIOB,
OCYIIECTBIIIEMBIX 3a cueT umymectBa DoHTA B COOTBETCTBHH C TPeOOBAHUSAMH [IEHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpakaeHws (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s13aTeNBCTB, paccUMTaHHAs HCXOAsd W3 ycioBuid moroBopoB (IIpaBmim IOBEpUTEIHHOTO YIIpaBICHUS
umyiiecteoM Ponna)’ WM yKazaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETaX, NPHKa3aX, WHBIX JOKyMEHTaX, MOATBEPXKIAIOIINX aKTHBBI M 00s13aTeIbCTBA
CBSI3aHHBIE C HEJIBUKHMBIM UMYIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
0o0s3aTeNnbCTBA 110 BBIJIATE BO3HArpakKAeHUs Ympapisouied komnanud, CHenuain3HpOBaHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTBILIIONIEMY BeICHIE peecTpa BlaIeblIeB HHBECTUIIMOHHBIX ITacB
®oHpa, 00s3aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pacueTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHma u (WIM) areHTaM II0
BbIJIa4e, NOTANICHHI0O W OOMEHYy WHBECTHLIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
MOJUTeKAMIasl TOTAIICHHIO ICHEXHBIMH CPEICTBAMH, CpPOK WCIIONHCHHS KOTOPOH B MOMEHT
NepBOHAYaNLHOTO Tpu3HaHus He npebian 180 (Cta BocbMuecsTH) JHEH, OLIEHUBAETCS B HOMUHAIBHON
cymMe 00s3aTenbeTBa (Ui 3aiMOB/KPEUTOB TOJyYSHHBIX: OLCHUBAETCS B HOMHHAIBHON CyMMe 3aiiMa
IUTIOC HAYMCJICHHBIC, MCXOMs W3 TPOLEHTHOM CTaBKH IO JOTOBOPY 3aiiMa/KpeanTa, MPOLEHTHl Ha Jary
OIICHKH ), TIOJITIEXKAIEeTo oIiaTe Ynpasistonei komnanued OoHpa.

Kpenutopckast 3a0/DKEHHOCTb, MOJUIEXkKAIllas IOTAIlEHHIO JCHEXKHBIMM CpPEACTBAMH, CpOK
HCIIOJIHEHHUSI KOTOPO B MOMEHT IepBOHadanbHOro npusHanus mnpesbicun 180 (Cto BoceMbiecar) AHEH,
OIICHUBACTCS MO TPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIaTeXa, PACCUYMTAHHOH C HCIIOJIH30BAHHEM
PBIHOYHOH TIPOIEHTHON CTaBKH T, . PopMysa pacueTa npuseneHHONH cTrommocty (PV) mpencrasiena B
ITpunoxennu 1 x HacTosauM ITpaBunam.

B xauectBe ppIHOUHOM NIPOLIEHTHON CTABKH B JJAHHOM Clly4dae IPUHUMAETCS CIEAYIOIIasi CTaBKa:

S {rcplp,,m_ + (KC, 0. — KCqp), JUIST 33/I0JKEHHOCTHU B PyOJIsX
PBbIH.

Tep.poiss JAJ151 3a7j0/KeHHOCTH B foJsutapax CIIA u Epo,

ede:

Teppon, - CPETHEB3BENIEHHAs TIPOLIEHTHAs CTaBKa, MyOnMKyeMas Ha opuumuanbHoM caiite [Ib P® 3a
MecsiIl, Hanbosee OIM3KUil K jaTe OIEHKH, IO KpeAnuTaM, IIPeI0CTaBICHHBIM KPEIUTHBIMY OPTaHU3aIHIMU
He(prHAHCOBBIM OpraHU3aLMsIM, B TOM K€ BaJIOTE, YTO M OLEHHUBAEMasi KPeIUTOpCKas 3a0JDKEHHOCTh, CO
CPOKOM IIPEI0CTaBIICHNS, HOMAIAIONIMM B TOT e HHTEpPBaJl, YTO ¥ CPOK, OCTABIINIICS HAa OTYETHYIO JIaTy 10
MOTaIIEHHs OLICHNBAEMOM 33/10JDKEHHOCTH;

KC,,. - xiroyeBas craBka I[b P®, ycranoBneHHas Ha aTy OLCHKH;
KC., - cpennss xmoueBas cragka LIb P® 3a kanennapHblii Mecsll, 32 KOTOPbIi ONpe/ieNieHa CTaBKa
GC.prH.'
CpenHsisi 3a KaJeHAapHbIH Mecsn KimodeBas craBka L[b PD paccuntsiBaercs mmo ¢popmyie:
i KC; = T;
chp — Zl Tl l,
ede:

T - KOMMYECTBO THEH B KaJCHIAPHOM MECSIIE, 32 KOTOPBIN pacCUMTHIBACTCS MPOIICHTHAS CTaBKa;
KC; - ximoueBas craBka L{b P®, neiicTBoBaBIas B i-oM MepHO/IE KaJCHIAPHOTO MECSIIA;

" B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOH OTYETHOCTH, PUHATHIX CoBeToM o MC®O, pacXoIs! IpU3HAIOTCS,
ecad BO3HHKAeT yMEHbIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

TIporHo3Hble 3HaueHUs 00S3aTENBCTB, PACCYMTAHHBIE YTPABIAIONICH KOMIaHWEH, mpenocTaBistorcss B Crenuami3upOBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpenenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocienHue 12 (/{BeHaguath) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecaua, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHns1 JOKYMEHTa, TOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmnpoxcuManyy He IOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBoJy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO JEHO3HTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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Tl' - KOJIMYECCTBO I[HCﬁ KaJICHOApHOTO MECAlla, B TCUCHNUC KOTOPLIX HeﬁCTBOBaHa MMpoHCHTHAasA CTaBKa
Kci.erL[I/ITOpCKaH 3aJ0JDKCHHOCTD, MOJJICKalllas MOTralliCHUI0 MMYIICCTBOM, BO3HHKIIAA IO JOroBOpaM
MCHbI, HOBalMKM W JApPYrUM aHaJOTMYHBIM OOTOBOpaM, OLCHUBACTCA IO CTOMMOCTU HUMYHICCTBA,
noajiexamero nepeaadye, B COOTBETCTBUM C IMOPSAAKOM OINPEACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKOIro
UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIINMHA HpaBI/IHaMI/I.

HOHY‘{CHHHC IpeaoIIaThl ONEHUBAKOTCA B CYMME ITIOJIYYCHHBIX AC€HEKHBIX CPEICTB.

IV.  Omnpeaeienne py06JeBOoro 3KBHBAJEHTAa CHPaBelJIMBOH CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CopaBeinBas CTOMMOCTh AKTHBOB M 00s3aTENbCTB, OIPEJCIICHHAs B BAJIIOTE, OTIMYHOW OT
poccHiiCKOro pyOuisi MOMJISKHUT MepecyeTy B pyOsid 1o o(QUIMAILHOMY KypCy, YCTaHOBICHHOMY baHkom
Poccun Ha naty onenku. B Tom ciydae, ecnu oQUIMATIBHBIN KypC BaIrOTHl BaHKOM HE YCTaHOBIICH, IS
nepecyeTa B pyoIId HCIONBb3yeTCsl KypC BaIOThI, yCTaHOBICHHBIH bankoMm Poccuu Ha mpeapIayInyo naTy.

B ciyuae eciu bankom Poccuu He yCTaHOBIICH KypC MHOCTPAaHHOMN BaJIIOTHI, B KOTOPOIl BRIpaXKCHA
CTOUMOCTH aKTHBOB/00S3aTEIBCTB, K PyOIIIO, TO UCHOIB3YETCSI COOTHOIICHUE MEXKAY KypCOM HWHOCTPAHHOM
BaJFOTHI U PyOJIeM, OTIPE/IeNIIEMOe Ha OCHOBE Kypca 3THUX BAIIOT IO OTHOIICHHUIO K AMEPUKAHCKOMY JIOJUIAPY
(USD)? (kpocc-Kypc MHOCTpaHHOI BalIOTHI, ONpeelieHHoi uepes aMepukanckuii nomnap (USD)).

V. IHopsinok pacuera BeJMYHUHBI pe3epBa Ha BbILJIATY BO3HATPAKIACHHUS H
HCIOJb30BAHUST TAKOr0 pe3epBa, a TaKxke TMOPAIOK  ydera
BO3HAIPaXIeHUMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjienueM @oHaomM.

Pe3epB Ha BBITUIATY BO3HArpaXICHUs (DOPMHPYETCS OTICIBHO B YAaCTH PE3E€pBa HA BBIILIATY
BO3HArpaXJCHUs YIMPAaBIAIONIEH KOMIAHUU U B YaCTH Pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXACHUS
CHELMANIN3HPOBAHHOMY  IEMO3UTAPHIO, AyOUTOPCKOM opraHmsanuy, ouneHmuky I[IH® wu nuny,
OCYIIECTBIIIIOIIEMY BEJCHHE peecTpa BIAAENbICB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBIIJIATY NMPOYKMX BO3HATPaXKICHUMN).

Pesepr Ha BBITIATY BO3HArPAXICHHI HAYKUCIIIETCS M OTpa)xkaeTcsi B coctaBe obs3arenbets [ITMD B
TE4EeHHE OTYETHOTO rojia: ¢ Haubosee Mo3AHEH U3 IBYX MaT — AaThl Hayajga KaJeHJapHOTO To/la WM JaThl
3aBepiieHus (OKOH4YaHus) pOpMHUPOBAHHUS - 10!

—  J1aThl OKOHYAHUS KaJICHIApPHOTO ro/a;

— JaThl BO3HUKHOBEHMS OCHOBaHUS Ui mpekpamieHust [P (BKIIOYMTENBHO) B YacTH
pe3epBa Ha BBIIIATY BO3HArpakJACHHs yNpaBIIsIONled KOMIIAHUMY;

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

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs coriacHo npasuiam Y IMTH® napacraromumm
UTOTOM H OTpaxaercs B coctaBe o0s3aTensctB [IM® Ha kaxnayro pary ompeneneHus CYA,
npexycMoTpeHHyto IIpaBuiaaMu onpeneneHust CTOMMOCTH YUCTHIX aKTHBOB.

Pe3epB Ha BBIIUIATYy BO3HATPAXKAEHUS YIPABIAIONEH KOMIIAHMM M pPE3epB HA BBIIATY IMPOYHUX
BO3HArpaXJIeHWi, B Cilydae, €ClId pa3Mep TaKuxX BO3HarpaxiaeHuil ompenensercs ucxons uz CI'CUA,
PacCYUTHIBAIOTCA OTACIBHO IO KaXKI0H YacTH pe3epBa B CIEIYIONIEM MOpsIKe:

d-1 N
(CYAP“ +> CY4) > (x,T,) .,
S- — t=1 * n=1 _ S ,
' D T 25

rae:
K — mOpsIIKOBBII HOMED KaXKI0TO HAYKMCIICHUS PE3ePBa B OTUYCTHOM TO/Y, IPHHUMAONIHMI 3HAYEHUs OT 1 J10
i. k=i — mopsIKOBBI HOMEp MOCIIETHETO (TEKYIIETO) HAYUCIICHHUSI PE3ePBa;

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

i - cyMMa ouepeHOro (TeKyIIEro) HAUUCIIEHUS PE3ePBa B TEKYIIEM OTYETHOM TOAY;

D - xommuectso paboumnx JHEH B TEKyIIeM KaJIeHIapHOM TOJY;
i - KONMYECTBO PabOYMX THEW TIEPHOIA, OTPEAESTEHHOTO ¢ Hauajia TEKYIIETO OTYETHOTO roa 10 (BKIIHoJast)

JIaThl HAYKUCIICHUS pe3epBa | |

8 Opurmanshas unaopmarms my6nukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldome/sc_daily/
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t - HOpHﬂKOBHﬁ HOMED pa6oqero JAHA, NpUHaAICKaAEero nepuoay, 3a KOTOprﬁ OIIPEACICHO i

IPHHAMAIOMIKH 3Ha49eHuA OT 1 10 d. t=d — HOpSAKOBEIHA HOMEP pabOYEro qHA HAUMCIICHUS pe3epBa | |

- CTOMMOCTH YUCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJ0ro padbouero aHs t, 3a UCKIIIOYeHHEM JHA d.
Ecnu Ha paGouwnii nens t CHA He onpenenena, oHa npruHuMaercs paBHoil CUA 3a mpeznecTByOmui JHo t
pabounii IeHb OTYETHOTO TOJ1a.
CcaA4;"
d - pacuernas (mpomexyrounas) Benumunna CUA Ha mary d, B KOTOpOii HauuCIsIeTCs pe3ep |
2
oIpeziesIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3amaTol 1o Gopmyie:

2 GT) 2 (x,T)

i-1 d-1 ( = T + T )
(Axmusvry — Km +ZSk)—(ZC‘JAt* ! 5 ! )

CqAémcu — k=1 y t=1 .

Z (xyKnTn ) Z ('xnpnTn )

n=1 + n=1

@+ ( T T ))
D ;

Axmueol;

pacdeTHass BelIMYMHA AaKTHUBOB, BKJIIOYas JeOUTOPCKYIO 3al0JDKEHHOCTh Ha pnary d.
JlebuTopckyto 3al0KEHHOCTh Ha AaTy d HEoOXOAMMO YYWTHIBaTh [0 HAYHMCICHUS BO3HATPAKACHUHA U
pe3epBa Ha BBIIIATY BO3HArpaxaeHus 3a natry d. B ciaydae onnatel B naty d ynpasisiiomeii KommaHuen u3
[MN® Bo3HarpaxaeHWH, HAYUCICHHBIX B AaTy d, HEOOXOAMMO TpPH ONpPEAEICHHH PAaCUCTHON BEIWIHHBI
aKTHBOB Ha JaTy d yBEJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpakACHUH B naty d.

Km

d - BCIIMYMHA erZ[I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta Ha4YHUCIICHHBIX BOSHaI'pa)KI[GHI/Iﬁ Ha naty d,

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

i-1
2. Sk
k=1 - o01mas cymma pe3epBOB Ha BBITUIATY BO3HATPAKISHUS, HAYUCIIEHHBIX ¢ Hadaja roja Jo aatsl d.
X. MpOIEHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X

VKn pasMep BO3HarpakJeHusi ynpasisirolied kommaHnuu otHocutenbHo CI'CUA, ycraHOBIEHHBIN

npaswiamu Y [TU® (B gomsx), AeHCTBYIONINA B TCUCHHE TIEpHOIA i
Xl’l n o o o
P COBOKYTIHBIM pa3Mep BO3HATPAKICHUHN CHEUaTU3UPOBAHHOMY JETIO3UTAPHUI0, ayJUTOPCKON

opranu3anyy, oneHumky IIM® (Toapko AN MHTEPBANbHBIX U 3akpbIThIX [IM®P), Oupke (TOIBKO IS
6upxenoro [TNU®D) u nuity, OCyIIECTBISIONIEMY BEJICHUE PEeCcTpa BIaAeNbIIeB HHBECTUIIMOHHBIX naes [T,
otHocutesibHO CI'CYA, ycranosnennslid mpaBwiamu Y [IN® (B nonsx), nedcTByIOIIMH B TeueHHE

T,.
nepuoaa ’
N — kon-BO CTaBOK, IleﬁCTBOBaBHIHX B OTYETHOM IOy,
n % Ti :
- KaxXJiad NpoOLCHTHAsd CTaBKa, ICUCTBOBABIIAd B TCUHCHUE NIEPHUOJa

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

T, = ZN:Tn
n=1 i

L i (2
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N N

2 aT) 26T > (T 2, T)

n=1 n=1
( + ) ( + )
T T T, T,

N

(T,
3HayeHus M; D 1+ D HE

i
OKPYIJISIOTCS.
: cyA4re

OkpyrjieHHe IpH pacdeTe ' U d  mpoM3BOAMTCA Ha KaXkIOM IEHCTBMH A0 2-X 3HAKOB IOCIIE

3aISTOMH.

Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HArPAXKICHUS YMEHBIIACTCS HA CYyMMBI
HAYMCICHHOTO B  TEYEHHE OTYETHOIO TOfa  BO3HArpaXACHMS  YNPABILIONIEH  KOMITaHUH,
CHEIUATN3UPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKON opraHm3anuy, oneHmuky IIM® (Tompko st
MHTEPBAIBHBIX M 3akpbIThix [IM®D), m nmiy, OCYIIECTBISAIONIEMY BEACHHE peecTpa BIAACIbLEB
MHBECTUIIMOHHBIX MmaeB [TNO.

He ncnosnp30BaHHBIN B TeUEHHE OTYETHOI'O I'0Jla pe3epB Ha BBIILIATY BO3ZHATPAXKICHUS MOJICKUT
BOCCTaHOBJICHHUIO 110 OKOHYAHHUIO OTUETHOTO I'0f[a, HO HE MO3/IHee epBOro pabodero AHA roja, CIeayromero
3a OTYETHBIM, M IPU3HACTCS B COCTaBE MPOYUX JOXOAOB. YKa3aHHOE BOCCTAHOBIIEHHE OTpa)xaeTcs MpH
nepBoM onpeaenaeHnd CHA B rofy cieayromuM 3a OTYETHBIM T'OJIOM.

IIpeBblmeHne pa3sMepa BO3HAarpakJICHHUH, a TaKKe pPacXOJOB, CBS3aHHBIX C JOBEPHUTEIbHBIM
ynpasinenueM ®oHIOM, HaJl COOTBETCTBYIOIINM Pa3MEpPOM, YCTAaHOBJICHHBIM IPAaBHIAMH JOBEPUTEIHHOTO
ynpasnenust ®DoHza, oTpaxaeTcs B COCTaBe JEOMTOPCKOH 3aO0JDKEHHOCTH, KakK 33/10JDKEHHOCTh
ynpasistronied koMnanun nepe @oHAOM, 1 HOAIEKHUT 0013aTeIbHOMY Bo3MenIeHUI0 B DoH.

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

Wnsie pezepssl B Dorze He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s3aTenscTB DoHAa.

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

B ciyuasx BersBineHns onmoOku B pacuere CHUA 1 pac4eTHOH CTOMMOCTH OTHOTO MHBECTHIIHOHHOTO
Tast, IPUBOSAIIEH K OTKJIIOHSHHIO HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH aKkTHBa (00s13aTeNIbCTBA) B pazmepe
0,1% n 6onee koppextHOit CHA, n/unm otkionernne CHA Ha 5TOoT MOMeEHT pacueta cocrasiser 0,1% u Goree
koppekTHO CYA, a Tak e B CIy4asx BBIIBICHHS (DaKTa HECBOEBPEMEHHOI'O NMPU3HAHU/TIPEKPAIICHUS
NpU3HAaHUS akTHBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TakKOro akThBa (00s3aTenbcTBa)
Creuranu3upoBaHHbIi eno3uTapuid U Ynpasisiomas KoMmnanus npou3BoasT nepecuer CUA u pacuetHoit
CTOMMOCTH HMHBECTHIIMOHHOTO Tas. YIPaBJSAIOmas KOMIAHMS OCYIIECTBIIIET BO3MEILICHHE YyIiepOa
BJIa I€JIb1[aM MHBECTHIIMOHHBIX I1a€B B COOTBETCTBUY C HOPMAaTHBHBIMH IIPABOBBIMHU aKTaMU.

Creraai3upOBaHHBINA AETIO3UTAPUNA U YIIPABIIAIOIAs KOMIIAHUS COCTABISAIOT AKT O BBIBJICHHOM
OTKJIOHEHHUH U ¢akTe ero ycTpaneHus. [Ipu srom Crienuanu3upoBaHHbIi neno3utapuii He mo3anee 3 (Tpex)
pabounx AHEH C JaThl MOAMUCAHUSA AKTa O BBISIBIEHHOM OTKJIOHEHHH M (DaKTe ero YCTpaHEHHUS YBEAOMIIIET
o ¢axre orknonenus bauk Poccun.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIIOIB30BAaHHOW B pacyeTe CTOMMOCTH aKThBa (00s3aTelbCcTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkiionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenuanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENeNA0T, He IPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K TOCIEAYIOIMM OTKJIOHEHHSM, B 4YacTH
UCIIONIb30BAaHHOM B pacuere cToMMocTH akThBa (oOs3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppektHoit CHA u He ponsBoaT nepecueT CHA U pacueTHOW CTOMMOCTH OJTHOTO MHBECTUITMOHHOTO T1as,
Yhclla WHBECTHUIMOHHBIX T1A€B Ha JIMIEBBIX CUYETaX BIAJENbLEB. YTpaBIAONas KOMIAHUS U
Crienanu3upOBaHHBIA  JIETIO3UTApUil  O0SM3aHBI MPHUHATH MEpHI JUIA TPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBIICHHOHM CHTYaITHH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanyuoHHasi JeOUTOPCKAs 3aJ0JKEHHOCTbh — JEOMTOpPCKasl 3a/J0JDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmmax onpenenenns CYA B ciaydae NPOCPOYKH HCIHOJHEHUS
o0s3aTenbCTB.  JlOMyCTHMBIE CPOKH TPOCPOYKH, YCTaHOBJICHHBIC IJISI OICPAIlMOHHON IEeOMTOPCKOI
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIAbIBAIOUINECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
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, ecinu MHOEe HE NMOATBEP)KICHO BHYTPEHHEHM CTATHUCTUKOHN yIpaBisiomien
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JIKEHHOCTh, TI0 KOTOPOH BBISBIICH OJMH WJIM HECKOJIBKO NMPH3HAKOB 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.

JlebuTtopckas 3aJ0JKEHHOCTh C IIOBBIIICHHBIM 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
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUIa KBaIU(HUIMPOBaHA ONEPAIMOHHOW, W 1O WHOW JeOUTOPCKON
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— TIpH NIEPBOHAYAIEHOM NPU3HAHNUHU JEOUTOPCKON 3a/10JDKCHHOCTH;

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

Jns neneii npoBeieHNs aHaNN3a, Y IPaBIISIOIIas KOMIAHUS 10JKHA HCIOIb30BaTh 0OOCHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOpPMAIINIO, TOCTYIIHYIO € 0€3 Ype3MEpHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

— HEOOXOZMMOCTb WM3MEHEHUsI MOAXOAa K YYeTy NeOMTOPCKOM 3aJoJDKEHHOCTH, paHee
MpPU3HAHHON ONEparMOHHOM.

Jedoar - HacTyIIeHHe JTI000TO0 13 HIKENEPEUUCTICHHBIX COOBITHI U OTCYTCTBUE YPETryIUPOBAHHUS
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00s13aTeNLCTB HA MEHBIIHI CPOK, HO OOJBIIUIA, YeM Ui NPU3HAHUS OMEPAIOHHOU 3a/I0JKEHHOCTHIO,
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
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

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

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/HHOCTPAHHBIX SMUTEHTOR®

9 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B ClIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJITHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKalIIne JHH, T.C. O TCXHUYCCKOM XapaKTEpe NMPOCPOUKH. B Cliyda€ OTCYTCTBUA TaKUX
COO6HIGHHfI 1100 B cirydae 00BSABICHUS O ):[e(bonTe I[C(bOJ'IT CYUTACTCS HACTYIIUBIINUM CO IHA, CICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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Wnas 3amomxkeHHOCTh Qu3nueckuXx (B T. 9 WII) 1 opuandecKkux Juil nepe

Ii® 90 nueit

B cirydae eciu 1e0UTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAapyIIHII IPEAETbHBIA CPOK, YKa3aHHBIN
B TaOJMIE BBIIIE, NPH ATOM CyMMa JOJira He3HaYuTeNbHa (CyMMapHBIH JOIT KOHTpareHTra Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO0 CPOKa IOTAIlleHUs 33JOJDKEHHOCTH MOXKET COCTaBILITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCIY)XHBAHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCIOBHSAMH JIOTOBOPA C COONMIOICHNEM IpadrKa IIaTeKEH, TO TaKoe COOBITHE K 1e(ONTy HE
NPUPABHUBACTCS P HAJIMYUH MOTHBUPOBAHHOTO CY)XACHHS Y IPABIISIOICH KOMIIAHHH I10 OIIPENCIICHHBIM
BUIAaM 3a[J0JDKEHHOCTH. MOTHBHPOBAHHOE CY)XICHHE COCTABIICTCS HAa OCHOBAHUM JAHHBIX CTAaTUCTHKH
VYupassomeid KOMIIaHAH TI0 COOTBETCTBYIOIIUM BHIaM 33a10JDKCHHOCTH.

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

1.1 HapyLIeH!s YCIOBUI MOTallIeHHs! WX BBIIUIATHI IPOLIEHTHBIX JOXOOB 110 aKTUBY, a TaKKe
J1r000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeieHHeM JiedoiiTa, B Cllydae €ciau JaHHAs
nH(opManus MPsSIMO M KOCBEHHO Ha0JroiacMa Y IpaBJIsioIeii KoMITaHKEH;

1.2. odunmansHOE ONMyOJMKOBaHHE B COOTBETCTBHU C (elepalbHBIMU 3aKOHAMU U HHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit denepanny WM MHOCTPaHHBIX TOCyapcTB HH(popmanus
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 003aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHNS O IPU3HAHIH SYMHUTEHTA/ TOJDKHIAKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOLIEHWS A0 JaThl, MNpPEIIIECTBYIOMIEH nare
OITyOJINKOBAaHHS COOOIECHNS 00 OKOHYaHUH MPUMEHEHHUS MPOLEayp OaHKPOTCTBA;

1.5. odunmansHoe onyOIMKOBaHHE MHGOPMAlMK O JIMKBUAALMU IOPUANYECKOTO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

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

1.7. OOHapyXeHHe KPEAUTOPOM HEBO3MOKHOCTH 32€MIIMKA HCIIOIHUTB 0053aTeNIbCTBA B CUILY

KaKHUX-JT00 00CTOATEILCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIPUMEp, pealli3alliy 3aj10Ta).

2. B orHOmeHuM (pusnyeckux aui K Ae¢oTy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH MOTalIeHWs WJIM BBIIUIATHl IPOLEHTHBIX JOXOAOB IO AaKTHUBY,
coctasisoniemy akTusbl [IN®D, a Taxoke modoro nHOro 00s3aTeNbCTBA 1eOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonira, B ciIydae €ciaM IaHHas WHQOpMAaIMsA NPsSMO WIM KOCBEHHO HaOirogaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHoe ONMyOIMKOBAaHUE PENICHHS O IPU3HAHUH JINIa OAaHKPOTOM;

2.3. ounmanpHOE OMyONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoueryp
0aHKpOTCTBA — CO JIHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo01IeHHs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJyYeHHE CBEACHHH 00 0CYKAeHHH (PU3MIECKOTO JINIA 10 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJY9YCeHUE CBEICHUN 00 OOBABICHUN (PH3MYESCKOTO JIUI[A POIIABIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JIUIIA.

3. ledoar mo pa3InIHBIM AKTHBAM, OTHOCAIIHMCSI K KOHTPAreHTy.

3.1. B ciygae Bo3HUKHOBEHUS e(hoIITa 110 OJHOMY aKTUBY OCTalIbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAreHTY, TaK JK€ CUUTAIOTCS HAXOIIUMHUCS B JieoiTe, 1 KOHTPAreHT (3aeMIIUK/SMUTEHT) CUUTACTCS
HaXOSAIMMUMCS B e oITe.

3.2. [TopyuutenscTBa U TapaHTUN HAXOAIIErocs B Aedonre KOHTpareHTa He IPUHIMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmdaeckux jm v . 1.1-
1.7 nns ropuandecKuX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpAareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HaXOJAIIMMCSL B COCTOSIHUHM N1e(OiTa, BCe aKTHBBI, OTHOCAIINECS K HEMY, CUMTAIOTCS HAXOISIIIMHCSI B
COCTOSTHHU JieoiiTa.

Brixoa u3 cocrosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCIieHeHUs]).

3aJ0/DKEHHOCTD IIEpeCcTaeT CYMTATHCS HaXO SIIIeHCs B e)oITe B CIEAYIOIUX CIIyqasx:

B cnydae pectpykrypuzanuu 1eQONTHOH 3a/J0JDKEHHOCTH KOHTpareHTa rnepesa (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBaHMUS JI0JITa.

Ecnmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(ONTHON H3-3a JeoaTa KOMIIAHUI TPYNIIBL, K KOTOPOi
NPUHAIJICKAT KOHTPAreHT — IMOCie IyOJIMYHOro OOBABICHUS O PECTPYKTYpH3alUM JMOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIEGHMS OOCTYXHMBaHHMA [0ira Mo rpadyKy M OTCYTCTBHS NPOCPOUYECHHBIX
00513aTeNIbCTB Ha JaTy ONPEAEICHNS CIPaBEIJINBON CTOMMOCTH.
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B caywae monydeHus uwHQOpMAanmuM O MPEKPAIICHUH  YIOJOBHOTO  MPECIICHOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OMpPaBIaTeIBHOrO MPUIOBOPa JIMOO MPEKPAIICHHUS JIeNa, a TAKXKE B CIIydac
npekpaineHus nena o OaHkporcTBe. [Ipm 3ToM VYmpapisiomas KOMIaHUsS 00s3aHA MPOBECTH OICHKY
(hMHAHCOBOT'O COCTOSHUS C YYSTOM M3BECTHBIX MM MPEATOIaraeMbIX YCIOBHI MUPOBOT'O COTJIAIIICHHUS.

B cnydyae mosiBieHHMs (H3MUYECKOrO JHIA, OOBSBICHHOTO paHEEe MPOMABIIAM 0O€3 BECTH, U
BO300HOBJICHHUS OOCITY>KUBAHUS 33]J0JDKEHHOCTH.

O  peamm3anuy  yKa3aHHBIX  COOBITHMH ~ YTpaBisiomas  KOMIAHUA  WHGOPMHUpYET
Crnienmanu3upoBaHHblii  Aeno3utapuit. Takas 3aJ0/DKEHHOCTh IMEPEBOJUTCS B TPYINY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS eOITay.

Habaronaemas U 1ocTynHasi OMpskeBasi IUIOIIAAKA — TOProOBas IUIOMIATKA POCCHICKOM 1 (Mn)
MHOCTpaHHO# OupskH, 3akperuieHHas B [IpaBunax onpenenenust CHYA k koTopoil y Yrpasisronield KOMIIaHUA
€CTh JIOCTYI, KaK HaIlpsMylo, TaKk U 4epe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIE OMp)KEBBIC IIIOIIAIKU
npuBejieHsl B [Tpunoxenun 3.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIIE€PaIy C aKTHBOM HJIH 00513aTEIbCTBOM MPOBOASATCS
C JIOCTaTOYHOM 4acTOTOH U B JOCTATOYHOM 0OBbEME, IO3BOJIAIONIEM MOTyd4aTh HH(POPMAIHMIO 00 OLEHKaX
AKTHBOB MJIN 003aTENBCTB HA IIOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBCTCTBYIOLICTO aKTUBA
WU 00s3aTEIBCTBA 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

AHAJTOTHYHAS 00JMIranusi — OOJUraIsi, OTHOCSIIASCS K TOMY € CETMEHTY, 4TO U OIICHUBacMast
Oymara.

HOXOHHOCTL K IOrali€eHuI — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOJAHOCTH, paCCUYUTAaHHAA K NOTrallICHUIO.

Horamenne — Omwkaiiiee aoCcpouHOE (Hampumep, odepra) moramieHue (HE YaCTHYHOE)
obyurali WK TOTralieHue oONuranuu, B Cilydae, €CIH JOCPOYHOE MOralieHHe HE MPEeLyCMOTPEHO
SMHUCCHOHHBIMU JIOKYMEHTAMH.

J¢dpexTUBHASA CTABKA J0XOTHOCTH J0JIT0OBOI HEHHON OyMaru oT IieHHI P ompenensieTcst ucxoas

U3 YpaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1 +YTM) 365
rie:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — meHa, or xoTOpoi paccuuThBacTcs 3(PQeKTHBHAS CTaBKa JOXOJHOCTH JOJITOBOW IICHHOW
Oymaru,
NKD — HakoIUIEHHBIA KYTIOHHBIH TOXO[ Ha ATy OLEHKH (MIPHOaBIICTCS B TOM CITydae, eCJIH [IeHa
P ne Brurrogaer HK/I),
N — KOJTMYECTBO OCTABIIMXCS HA ATy OICHKH [UIATEXKEH MPOIICHTOB H/MIIH OCHOBHOM CyMMBI J10JITa
0 JTOJITOBOM IIEHHOM Oymare,
CF; — BenuuunHa i-ro muiarexa,
t; — mata i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBeneHHAsi CTOMMOCTH OYAYIIMX J€HEKHBIX MOTOKOB HA ATy OLEHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH JEN03UTOB M 0053aTEJbCTB 10 J0rOBOPAM ONEPAIMOHHOM apeH/bl, B KOTOPbIX
@oH/ BBLICTYNAET APEHAATOPOM, 3alMOB MOJYYEHHBLIX M OUEHKH MHBIX BHAOB KpPEeIUTOPCKOi
3a0JIKEHHOCTH) PACCUUTHIBACTCS 1O POpMyIIe:

S CF,
PV = —ti_to*(l—PDi*LGD)
i=1 (1 4+17)365
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (00s3aTEIIECTRA);
T — CTaBKa AUCKOHTHPOBAHUS B IPOLEHTAX I'OJJOBBIX, OIIPe/IeJICHHAsl B COOTBETCTBUU C HACTOSILIUMU
IIpaBunamm; cTaBka TUCKOHTHPOBAHHMS, OINpenenseMas pacdeTHBIM ITyTeM, OKPYTJSETCS OO0 2-X 3HAKOB
ITOCJIC 3aIISITOM;

PD (Probability of Default, BeposTHOCTh AedosTa) — BEpOSATHOCTh, ¢ KOTOPOW KOHTPAreHT B
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TeyeHue cpoka (ti-to) MOKET oKa3aThesi B COCTOSIHUM Ae(OIITa, MOPSIOK ONPEACICHHsI KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu mnpu OaHKpPOTCTBE) — JOJISI OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IOTEpsIHA B CiTydae edosta KOHTpareHTa, opsAoK ONpeeIeHuUs
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

N — KOJIMYECTBO JICHEKHBIX TIOTOKOB JI0 IaThI IIOTAIICHNS aKTHBA (00s13aTeNIbCTBA), HAUNHAS C IaThI
onpenenenus CUA;

CF; — BenmunHa i-ro tutaresxa (TPOIEHTH ¥ OCHOBHAS CYyMMa);

t; — maTa i-ro miarexa,

to — nata onenku (onpeaenenus CHA).

IIpuBenennasi CcToMMOCTH OYAYIIHMX [I€HEKHBIX TOTOKOB (IS pacyeTra [1emo3HMTOB,
00513aTEJBLCTB MO JOTOBOPAM ONeEpPaIMOHHOl apeHAbl, B KOTOPbIX POHJ BHICTYNAET apeHIaTOpoOM,
3aiiMOB TOJyYeHHBIX M ONEHKHM HHBIX BHJIOB KPEIMTOPCKOW 32/I0JUKEHHOCTH) Ha AaTy OLEHKH
paccumuThIBaeTCs M0 GopMyIIe:

N

CF;
PV = 7tz—_t0
i=1 (1 +71)365

rue:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);

7 — CTaBKa AUCKOHTHPOBAHUS B IPOLICHTaX I'O/I0BBIX, ONPE/ICJICHHAS B COOTBETCTBHHU C HACTOSIINMHU
[IpaBuiamMu; cTaBKa AMCKOHTHPOBAHMS, ONpeEnessieMas PacueTHBIM IIyTE€M, OKPYIJIIeTcs 10 2-X 3HAKOB
IIOCJIE 3aIISITOM;

N — KOJIMYECTBO JICHEKHBIX TIOTOKOB JIO IAThI IIOTAIICHNS aKTHBA (00513aTeNILCTBA), HAUNHAS C IaThI
onpeznenenust CHA;

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

t; — maTa i-ro miarexa,

to — nara onenku (onpenenenus CUA).

B pacuer chpaBemIMBOM CTOMMOCTH aKTHBa (00s3aTeNIbCTBA) BKIIIOYAKOTCS BCE IUIATEKH
(neHe)KHBIE TIOTOKH) O JOTOBOPY, B OTHOIICHUH KOTOPOTO MPOHM3BOIHMTCS pPacdeT, BHE 3aBUCHMOCTH OT
CpOKa IMOTaIlICHUS.

JleHexKHBIe IOTOKH, BKJIFOYAs IIPOLIEHTHBIH 10XO0Jl, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JIOTOBOpA, JTaTOW JICHE)KHOTO ITOTOKA CYMTACTCS MUHUMANbHAS J1aTa, B KOTOPYIO BO3MOYKHO MOCTYIUICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYAHMs N-Oro Iepuojaa (3a HCKIIOUCHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO J0JITA).

I'padmk 1eHEHKHBIX TOTOKOB KOPPEKTUPYETCSI B Cllydae:

— BHECEHHs] M3MEHEHU B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHS CTaBKH IO JJOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIJIATHI POLIEHTHBIX JI0XO/I0B);

— M3MEHEHHs] CYMMbI OCHOBHOT'O JIoJIra (TIOTIOJTHEHUsI, YaCTUYHOI'O ITOTAIIEHHUSs, €CII OHO HE
OBLIO YYTEHO TpapuKOM).

Jlns ydeta B CHPaBeIUIMBOIl CTOMMOCTH OOSCLEHEHHUS MPOMCXOIUT KOPPEKTHPOBKA BEIHYHHEI
OXKHAAEMBIX JICHEKHBIX MOTOKOB (CF;) W/WiK CTABKU TUCKOHTHPOBAHHMSI.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHUEM MAaTPUYHOTO
MOIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY 0OpaIleHHs U THITY SMUTEHTA:

a. I'pynnuposeka no peitmuncy smumenma (€CIu SMHUTEHT MMEET PEHTHHI HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONIB3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTunru nepecMaTrpuBaroTCsl B 3aBUCUMOCTH OT U3MEHeHus peltunra Poccuiickoit @enepanuu.

b. I'pynnuposexa no owpayuu (DURATION) obruzauuu:

Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

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

c. I'pynnupoexa no muny smumenma:

- IU1s1 OOJIUTalK POCCUICKUX OMUTEHTOB, HOMHHUPOBAHHbIE B PyOIIsX:
T'ocynapcTBeHHbBIE O0JIUralNK;

KopniopaTuBHbie 00IHraIim;

MyHunHmagbHbIe 00IUraluy 1 00Mranuu cyobekToB PO.
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- JUTSL €BPOOOJIUTAIUU POCCUICKIX IMUTCHTOB:
T'ocynapcTBeHHBIC €BPOOOIIUT AN,
EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIi.

d. I'pynnupogka no éaniome.

Hcxonnbie 1anHble YPoBHS 1 - IEHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX PHIHKOB
B OTHOIICHWU WICHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPBIM OpPTaHHU3aIMsi UMEET JOCTYII Ha JaTy
OLICHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAaOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHU
OIIpEe/IeJICHHOTO aKTHBA WM 0053aTEIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

MOAX0/a OJHOBPEMEHHO 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 - nena, ot kotopoii paccunTsiBaeTcs 3pPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHOH OyMaru;

NKD - naxonnensbii KynoHHBIH 10X07 Ha naTy onpenenenuss CUA (npubasiseTcss B TOM ciIydae, eciid
nieHa P me Bmouaetr HK]I);
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N - xonmdectBo ocraBmmxcs Ha gaty onpenenenus CUA maTexeil IPOIEHTOB M/HIM OCHOBHOM CYMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

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

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

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK IPUBECACHHAA 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 ONEHKH PACCUUTHIBACTCS 10 (hopMyJie:
PV ' __CF,

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
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.

EBpoobnranuun
Yposens 2.

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

N CF,

PtO=>"

= (L+ ri + CrSpread )"

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

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

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

CrSpread — KpeanUTHBIIN CIIP31, ONMpPEAENIIEMBI HAa OCHOBE TOXOAHOCTH aHAJIOTOB;

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

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

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

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

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

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

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

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

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

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

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

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

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

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

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

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

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

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

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

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

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

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

. Jara, 10 KOTOPOH OMpeNeNeH OKUIAeMBIi CPOK OOpamIeHus] B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

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

[lpu GpopMUpOBaHUMH TpaduKa JEHEKHBIX MOTOKOB B IENSX PacdyeTa CHPaBeIMBOH CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu’;

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

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMbIM CPOK 0OpAILIEHHs) — HOBOE 3HAYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy HX ITyOIMKaIuu L,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI TIOTAIIAEMOT0 OCHOBHOTO JI0JITa HE OMPEJENEHbl HA BECH CPOK OOPAIIEHHS, CyMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM IJI1 OLICHKH 6y}:[yIJ_[I/IX JCHEXHBIX
IMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTIOJIB3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIUIIO PE3Ke M3MEHEHUSI KPSUTHOTO Ka4eCTRa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIbHAS CTOMMOCTh PACCUUTHIBAETCS HAa JAaTy KaxJI0ro
JCHEXHOI'O IMOTOKAa UCX0A4A U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OINpeaACIICHUA CHpaBe[[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IH(bJ'IHHI/II/I JJI1 COOTBETCTBYIOIIETO II€pUOaa
o gopmyre:

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

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

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

10 C Y4€TOM JaHHOT'O YCJIOBHA O JATC Ha4ajla NIPUMEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KYIIOHA, CYMMBI II0TalaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM OGHHFaHI/Iﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

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

rze:

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

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

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

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

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

rme:

CYMMA AMOPT,, - ICKOMas BEJIMYMHA YACTUYHOTO MOralleHus] HOMUHANA B 1aTy
COOTBETCTBYIOIIETO JCHEKHOTO TIOTOKA;

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA 1Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeHHsI OCHOBHOTO JIONITa C JAThl Pa3MEIICHUS BBITYCKa (T.€. TOJBKO C YIETOM HHACKCUPOBaHUS
BEJTMYMHBI HOMUHAJA, YCTAHOBJICHHOHN HA JJaTy pa3MEIICHUs BBITYCKa);

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

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

Omnpenenenue BMeHeHHON UHQISILIUN:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFS2028/100)t52002

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

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

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

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

KBs2001, KBs52002 - 3nHauenne CraBku KBJI B TOUYKe, COOTBETCTBYIOIICH
CPETHEB3BENICHHOMY CPOKY 0 Toramienus BeimyckoB O®3 52001RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuolioB, HauMHAKOMIUXCS B mpomexytke ¢ 2029 roma mo 2030 rox (Bkitouas), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

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

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

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

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

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

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

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

1.1.4. Tlpu oTCYTCTBUM IIEHBI AKTUBHOT'O PhIHKA JJIsl aHAIOTHYHBIX OOJIUTAIMH TOTO e SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoeT onpeenuTs aHaJIorHuHble 00JIUraluy Ipyroro sMuTeHTa, npu atoM YK nndopmupyer
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Crneunanu3poBaHHbIA JETIO3UTapuii 00 aHAJOTMYHBIX OOJMranusX Ha JaTy OLGHKHM HeE IO3IHee
CIIEIYIOIIEro pabouero JHs.

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

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

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

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

B 3aBuUCHMOCTH OT KpeIWTHOTO PEHTHMHra y BBINyCKa JOJNTOBOI IIEHHOM Oymaru (KpeIuTHBIN
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanM4YMK HECKONBKHUX PEHTHHrOB, BHIOMpAEeTCs HAHMOOJBLIMK M3 UMEIOIIMXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIPHOH CTOMMOCTH M IIPOLIEHTOB IO TAKUM JOJTOBBIM IIEHHBIM OymaraM, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM IIEHHOH Oymaru u
nopy4urens (TrapaHTa).

Moody's S&P Fitch
AKPA Jxcrepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoaHast Peiitiiirosas
PA rpynmna
mKaja mKaga Kaasa
Baal u Bpile BBB+ u Bbile BBB+ u Bble
Baa2 BBB BBB PeititunroBas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:UAAAA" : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, Peiitunrosast
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) | ' oo B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiirunrosas
rpynna IV

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

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

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

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

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

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

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

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

1
(1+gp0) 1 |
(1+Gp*i
rae:
f; — bopBapnHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MIOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHoOi nate (dates; — date);

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

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

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

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

YCIIOBUSIMHU BBIITYyCKa.

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

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

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

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

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

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

. BrurtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIi KOPIIOPATHBHEIN KOH(IIUKT;

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

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

2) Ily6mnunoe akipionepHoe o6miectBo "Cankt-IlerepOyprekas oupxa"

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

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

7) Bymamemrckas poumosas oupxa (Budapest Stock Exchange);

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

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

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

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

13) Esponekct Amctepaam (Euronext Amsterdam);

14) Esponekc Bproccens (Euronext Brussels);

15) Esponekct Jluccabon (Euronext Lisbon);

16) Esponekct Jloumon (Euronext London);

17) Espownekcr ITapux (Euronext Paris);

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

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

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

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

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

24) Keipreizckas donmosas cupka (Kyrgyz Stock Exchange);

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

26) JIrobnmsHckas doumoBas oupxa (Ljubljana Stock Exchange);

27) Jrokcembyprekast honmoBast oupska (Luxembourg Stock Exchange);

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

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

30) Hacaak OOmDOkc Apmenus (NASDAQ OMX Armenia);

31) Hacmak OOmDkc Bunsaroc (NASDAQ OMX Vilnius);

32) Hacmak ODOmDkc Ucmanaus (NASDAQ OMX Iceland);

33) Hacmak OOmDkc Konenraren (NASDAQ OMX Copenhagen);

34) Hacaak O9mDkc Pura (NASDAQ OMX Riga);

35) Hacmak O9m3xke Crokromsm (NASDAQ OMX Stockholm);

36) Hacmak ODOmOxkc Tammua (NASDAQ OMX Tallinn);

37) Hacmak ODOmOxke Xenscunku (NASDAQ OMX Helsinki);

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

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

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

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

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

44) Cunranypckas ponnosas oupika (Singapore Exchange);

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

47) Tokumiickas ponmosas oupsxa (Tokyo Stock Exchange);

48) Vkpaumnckas 6upxa (Ukrainian Exchange);

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

70) llemxennckas poumoas 6upxa (Shenzhen Stock Exchange);

47



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[0JDKEHHOCTH CO CPOKOM JI0 TIOTalIeHNs, He IPEBLINIAOIIMM 1 KaleH apHbId IeHb — 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.

12 Perounnk 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 Kpeaurnoe 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);

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

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

rpada 1 — Ha ropmsoHTe 1 TOI.

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

crpoka Sr. Unsecured Bank Loan

rpada 1983-2020.
Ipu stom LGD paccunteiBactest kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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— 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
Vnpasnsoneii komnaauu 3a 2018-2021rr.14:

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%

% 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 2018-20217r.%5;

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-

5 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPArEHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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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

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

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

Jlebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

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

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

(IIOJTHOTO/4aCTHYHOTO) o
obnuranusam WHOCTPaHHBIX
9MUTCHTOB

OT1cyTCcTBHE IPU3HAKOB
obecreHeHus

10 pabouux mHEH ¢ HaThl
NpU3HAHUS JeOUTOPCKOM
3aJI0JHKEHHOCTH

Jleburopckast 3aJ10JDKEHHOCTD TI0
BO3BpaTy  CpPEACTB CO CYeTa
Opokepa /co cuera B HKI]

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

3 pabounx mHS

Jlebutopckasi  3a70J1KEHHOCTb,
BO3HHUKIIIAs B pe3ynbrare
nepeBofia JCHEXKHBIX CPEACTB
(IeHBrU B yTH)

OTCcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

3 pabounx mHS

Jleburopckast 3aJ10JDKEHHOCTD TI0
IIOCTOSIHHOM 4acTH apeHJHOU
ILTaTHI

Cpok norateHus
3a/10JDKEHHOCTH HE TIPEBHIIIAET
25 pabouux JHEH C 1aThl
OKOHYaHUS apeHJHOTO TepHoa

10 pabounx qHEN C JATHI
HACTYIUJICHUSI CPOKA MCTIOTHEHUS
00s13aTeILCTB, COTJIACHO
YCIJIOBUH 0rOBOpa

Jleburopckast 3a10JDKEHHOCTD TI0
[IEPEMEHHON 4acTH apeHAHOMU
IaTel (HampuMep, BO3MEICHHE
KOMMYHAaJIbHBIX PACXOO0B, I1aTa
¢ TOBapooOOpoTa)

Cpox mnorarieHus
3/I0JDKEHHOCTH HE TPEBhIIIAST
25 pabounx JTHEH ¢ HaThl
HAYUCIICHUS TaKOH NeOUTOPCKON
3aJI0JKEHHOCTH

10 paboumx nHel ¢ 1aThl
HACTYIUICHUSI CPOKA MCIIOTHEHUS
00513aTENBCTB, COTIACHO
YCIIOBHIA JOTOBOpa

Jleburopckast 3a10JDKEHHOCTD TI0
HA4YHNCJIICHHBIM Ipon€HTaM Ha
OCTaTOK JCHEKHBIX CPEICTB Ha
pacueTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
o0ecrieHeHHs

obeclieHeHre MPOU3BOIUTCS C
TEPBOTO JTHS IMIPOCPOUYKHU
00s13aTENLCTB OAHKOM

16 Jlna HeomepalMOHHON JEOMTOPCKOHM 3aJ0IDKEHHOCTHM ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTEIbCTB KOHTPArCHTOM HE MPEIYCMOTPEH.
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Jeburopckas 3a10JKEHHOCTS 110
caenKam (o KOTOPBIM
HacTynuia HaumbOoliee paHHsA
JlaTa pacuyeToB)

OtcyTcTBHE ITPU3HAKOB
00CCIICHEHUS;

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

3 pabouux AHS

ABaHCEI, BBITAHHEIE 110 CAEIKAM
3a cueT umyiuecrtsa @onna

OTcyTCcTBHE IPU3HAKOB
o0ecLIeHEHNS
Cpok noramenus 1eOUTOpCKOi
3aI0JDKEHHOCTH He Ooiee 15
pabounx gHEH C JaTH ee
BO3HUKHOBEHUS (C YYETOM CpOKa
MIPOJIOHTAIH U
Mepe3aKIIUCHUI JOTOBOPOB).

3 pabounx mHA

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

ylca3amloﬁ B Taﬁﬂl/llle BbIlIIC:

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

JIETIO3UTapHsl, Ay JUTOPCKOM OpraHu3anny, OIECHIINKY, OUpIKe 1 JIHILY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIAAEIbleB HHBECTUHUOHHBIX maeB IIM® u Ha omnaty pacxomoB, CBA3aHHBIX C
JIOBEPUTEIIGHBIM YIIPABJICHHEM, OICHUBAETCS 10 HOMHHANY W OOECHEHMBACTCS C YYETOM
KPEOUTHOTO PUCKa B COOTBETCTBUH C MOPAIKOM, yKazaHHOM B IIpmioxenun 4, no ucreueHnu 25
pabounx AHEH ¢ 1aThl OKOHYaHMS CPOKA OKa3aHMUS YCIYT, YCTAHOBIICHHOH yCIOBHSIMH IOTOBOPA;
JneOuTopckas 3al0JDKEHHOCTh Ympasisitouield kommanun [IM®, Bo3HMKIIass B pe3yibraTe
HapylIeHHUs IIpaB BJIAJCIbLEB HWHBCCTULMOHHBIX I1a€B, OLEHUBAeTCs [0 HOMMHANLY U
o0ecIieHUBaeTCd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUM C TOPSAIKOM, YKAa3aHHOM B
[Mpunoxenun 4, 1o ucTedeHun 25 pabounx AHEH ¢ 1aThl € BOSHUKHOBEHHUS.

OOeclieHeHHe yKa3aHHOM JEeOMTOPCKOM 3aJI0JDKEHHOCTH HE IPOM3BOAMTCS TIPH  COOJIOICHUN

CIICIYIOIINX YCITOBHIA:

— Hanuure 000CHOBAHHOTO OKCIICPTHOTO (MOTI/IBI/IpOBaHHOl"O) CYXKACHUA Yr[paanl}omeﬁ KOMITaHUHN
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHUs YCIYT WU NOTralllCHUA Z[€6HTOpCKOﬁ 3aI0JDKCHHOCTHU HE
SABJIACTCA CIICACTBUCM HETAaTHUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJINW4YMC JOKYMCHTAJIbHOT'O MOATBCPIKACHUA OT KOHTPAreHTa CPOKOB IOTalllCHUA 3a10JDKEHHOCTU

/oxazanust ycayr [TUO.

Jlebutopckas 3a10JKEHHOCTD 10 BO3MEIIEHUIO HAJIOTOB U3 OI0/KETa OI[CHUBAETCS 110 HOMUHAIY U
He 00eCIIeHHBAETCSI He3aBUCHMO OT CPOYHOCTH €€ MoTalleHus. B ciyuae mosryueHust 0T HaJIOroBOro opraHa
pemieHns 00 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM M3JIHIIHE YIUTAYEHHOTO HAJIOTa, IPOUCXOAUT
npekpaieHie npusHanusi B [IM®D neOUTOPCKOW 3aM0/HKEHHOCTH 10 BO3MEIICHHIO CYMMBI HAyiora, B
pa3Mepe, YKa3aHHOM B TAKOM PELLEHUH.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Iennble 6ymaru, o KOTOPbIM HEBO3MOXKHO OIPEACIHUTh CIPABEITUBYIO CTOMMOCTh HHBIM
crocooom;

— Henpmxumoe UMyIecTBo;

— HMmyiecTBeHHBIC IpaBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE;

— IIpaBa apeHbI HEBMX)KAUMOTO UMYIIIECTBA,;

— IIpoyas mebuTopckas 3aM0KEHHOCTb, B CIy4ac HaJIM4YUs MPU3HAKOB OOCCICHCHHS W
HEBO3MOYXHOCTHU MHBIX METOJIOB OMPEICICHHUS CIPABEIINBONH CTOMMOCTH.
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

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

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

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

S&P 500 Index

Amepukanckas ¢pounoBas 6upxa (American Stock
Exchange

Dow Jones
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