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l. OO0mue nos0KeHus

Hacrosmue [IpaBuna onpeaeieHnss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MACBOTO HHBECTHIIMOHHOTO (hOHIA HENBIKUMOCTH «Anb(a-Kanuran ApeHaHslii ToTok» (namee — «DoHmY,
«[IN®y) pazpabotarst OO0 YK «Anbda-Kanuram» (qanee — «Y npaBisromas KOMIaHAS») B COOTBETCTBHU
¢ TpeOOoBaHMSIMHU 3aKOHOAaTenbCcTBa Poccutiickoit exepannu, B ToM grcie Yka3anus banka Poccun ot 25
aBrycta 2015 r. Ne 3758-V «O06 ompeneneHiH CTOMMOCTH YHCTHIX aKTHBOB HHBECTHIIMOHHBIX (DOHIIOB, B TOM
YHCIIe 0 MOPSJIKE pacuéra CpeJHEro10BOM CTOMMOCTH YHUCTHIX aKTHBOB [1A€BOT'0 MHBECTHLIHOHHOTO (OHIA U
YHUCTHIX aKTHBOB aKLIIMOHEPHOTO MHBECTHUIIMOHHOTO (pOHJA, PACUETHONH CTOMMOCTH WHBECTHIMOHHBIX MaeB
NaeBbIX MHBECTUIIMOHHBIX (POHJIOB, CTOMMOCTH UMYIIECTBA, [IEPEIaHHOTO B OIUIATy HHBECTUIIMOHHBIX I1aCBY
(manee — «Yka3aHue») U MHBIX HOPMaTHBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CUA»), B TOM 4HciIe NOPAIOK pacuéTa CpeAHEr010BOH CTOUMOCTHU
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONpPENEICHUS PAcYEéTHOM CTOMMOCTH WHBECTHUIIMOHHOTO mast ¢oHzAa u
MOPSIOK ONPEAEIECHHs CTONMOCTH UMYILECTBA, IEPEIAaHHOTO B OTUIATY MHBECTHIMOHHBIX NacB (hOHAA.

VYnpasnsromas kommaaus PoHma o00s3aHa ONPENEISTh CTOMMOCTh YHCTHIX aKTHBOB (OHAA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpH YCIOBHM HX coracoBaHusd Crnenuaan3upoBaHHBIM
[Jeno3urapuem.

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

W3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TONBKO B CIIydasx, IPEAyCMOTPEHHBIX
YkazaHueM.

JlaHHble, NOATBEPKIAIOIINE PACUETHl BEJIMUUH, TPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacyéra.

TepMuHbI 1 onpeneneHus, ucroib3yemsie B [Ipasunax npuseaens! B [Ipunoxenun 1.

[MpaBuna (M3MEHEHHS W IOMOJHEHMs, BHOCHMBIC B IlpaBmia) mojsexar pacKphITHIO Ha CaiTe
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 mHeHd o marel Hadana npuMeHeHHs [IpaBmi, ¢ 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. Iopsiniok ¥ 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 00S3aTENIBCTB, IOUICKAIINX HCIIOJHEHUIO 32 CYET YKA3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHs] CTOUMOCTH YUCTBHIX AKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMUMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Munuctepctsa punancoB Poccuiickoit @enepamnnu ot 18 urons 2012 roma Ne 1061 «O BBeieHNH B JeHCTBUE
W TIPEKpalleHu! JEHCTBUS NOKYMEHTOB MEXIYHApOAHBIX CTaHJApTOB (UHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepanyn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMHU B AEHCTBHE Ha TEPPUTOPHU
Poccuniickoii deneparnun nprkazom Munucrepera punancoB Poccuiickoit @enepanmu ot 17 nexadps 2014
roga Ne 1511 «O BBelneHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanum», 3aperuCTPUPOBAHHBIM MUHUCTEPCTBOM FOCTUIMH
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasmr.

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

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

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha Jary 3aBepuieHus (okoH4aHust) popmuposanus [11D;
— B CIIy4ae IIPHUOCTAHOBIICHUS BBIJAYH, NOTAIICHUS U 00MEHA WHBECTHLIMOHHBIX I1acB — HA
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
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— B cnydae npekpamenus [TM® — na naty BO3HUKHOBEHHsI OCHOBAHHUS €T0 NMPEKpaIleHus;
— mocune 3aBepiueHus (okoHuanus) popmupoBanusi CHA [T O onpenensiercs B Hopsiake:

O ©XEeMeCsSYHO Ha TIOocieJHMH pabouuii JieHb KaJeHJAapHOro Mecsla [0
KaJIeHJapHOTO MecsIla, IPeALIECTBYIOIIEro Mecsiy, B koTopoM IT1®D uckiodyeHn
u3 peectpa I[IUD;

O HA TOCTenHUil paboumii JeHB CpoKa TIpHeMa 3asBOK Ha IOTamieHHe
MHBECTHLHOHHBIX I1ACB;

O Ha TOCIeNHHWH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
JOTIOJTHUTENbHBIX NHBECTHUIIOHHBIX I1aCB;

O Ha JaTy, NpPEeALIECTBYIOIIYI0 naTe mepexona (OHAAa W3 OJHOHM YIpaBISIOIICH
KOMIIAHMM B JPYIyl0  YOPaBISION[yl0 KOMIAHUIO W W3  OJHOTO
CIELMANIM3UPOBAHHOTO  JIEMO3UTapus B Jpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUH.

CToMMOCTh YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3JHee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeICHUE CTOMMOCTH YUCTBIX aKTUBOB.

CrouMmocTs uuCTHIX akTHBOB DOHAA omperensercs MO COCTosHHIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO 1aTy B JOCTYNHBIX Uil YTpaBiAomleld KOMIAHWM HCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsICA.

B nensx onpenenenuss CI'CHA paroit, 3a kotopyto onpenenserca CHA ITM®, nonumaroTcs Bce
natel onpenenenus CHA [N, ykazanusle B HacTosuux [IpaBunax.

CroumocTe 4YHMCTBIX akThBOB, B ToM uymcie CI'CHA, a Takxe pacuyérHas CTOMMOCTb
MHBECTUIIMOHHOTO nast @oHa ONpeaesSI0OTCs ¢ TOYHOCTHIO JI0 IBYX 3HAKOB IOCIIE 3aIITOMN, C IPUMEHEHUEM
MpaBUJI MaTeMaTHYECKOro OKPYIJICHHs B BajlloTe, yka3aHHOW B [IpaBuiiax IOBEpUTENIHHOTO YIpaBICHUS
DoHIOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3aHa BajioTa, B KOTOPOH
ONpENeNAIOTCS CTOMMOCTh YHCTBIX akTuBOB, B ToM uucie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLHMOHHOTO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa ONpeieseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBISBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIECHNs PU3HAHMS aKkTHBa (00s3aTebCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH Takoro akThBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBIX AKTUBOB ITOJUICKUT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOYKET HE OCYIIECTBIISITHCS TOJBKO B CIIydae, Korzia
OTKJIOHEHHE HCIOJIb30BAHHOIN B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homnp nensIx oHa fecsitas) % KOPPEeKTHON CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisier meree 0,1 (Homp menmsix onmHa necsitasi) % KOpPpPEeKTHOM
CTOMMOCTH YHCTBIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUM ¢ TpeboBaHmsMH DenepanbHOro 3akoHa «O0 WHBECTHLIMOHHBIX (DOHAAX», NPHUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazanus u [Ipasunamu onpenenenus CHA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX nae [IM®d, He MoxeT OBITH ONpezereHa paHHEee NaThl IepeJadl TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 3a MCKIIOYEHHWEM CJIyYaeB OIPEACIEHUsS CTOMMOCTH WMYIIECTBa,
MepeIaHHOTO B OIJIATy MHBECTHLMOHHBIX raes [I1®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENENISeTCs CTONMOCTh UMYILECTBA, MEPETaHHOTO B OILIATy
WHBECTUITMOHHBIX TlaeB I ®D, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OIJIATy MHBECTULIMOHHBIX naes [T D.

CTonMOCTh MMYIIECTBA, NIEPEIAHHOTO B OIIATY WHBECTHLIHMOHHBIX maeB I1M®, onpenensercs mo
coctosiHUIO Ha 23:59:59 Ha naTy nmepenayn HMYIIECTBA B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

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

1. O6ume mosoxeHust

Kputepun npu3HaHHS, NOPEKPAIICHUS NPU3HAHWS ~ ONPEACISIIOTCS B COOTBETCTBHU  C
MesKIyHapOAHBIMU CTaHIAPTAMH (PMHAHCOBOI OTYETHOCTH. METOIbI OIPEACICHUS CTOMMOCTH aKTHBOB U
00513aTeNILCTB OMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (PHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METO/IbI OTPEAETIEHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA pa3HBIX [aeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS MOJ YyHpaBICHHEM
VYrpasnsromnieil KOMIIaHUH, HE TOJKHBI Pa3In4aThCsl.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUHM IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHbl B HAcTOSIUX [IpaBmiax, YHpaBisromas KOMIIAHHs 3a0JIarOBPEMEHHO
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BHOCHUT JOIIOJIHCHUSA B HACTOAIINC HpaBI/ma.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISAIOLIHX

umyuecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPHOMY aHaimu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHUAAeMble OyIyIne IeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

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

Jns uenelt KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiistoiast
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMH OAXO0!

— €CIIM KOHTPAareHT UMEET PEHTHHT, NMPUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJI KOPPEKTUPOBKM CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peditunroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutuueckoe KpenutHoe PeiitunroBoe ArenrcrBo (AKPA), Peiitunrosoe
areHTcTBO RAEX («OxcnepTt PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenun 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MOJEeTH YTpaBiAomell KOMIAHUH, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWUTHBIH PHCK
UCTIONB3YIOTCS JaHHBIE 1O BeposATHocTsAM aedonta (PD), ompeneneHHble YTpaBisiomed KoMITaHHEH
(ucnone3yroTcst MyOJIWYHBIE CTATHCTHYECKHWE JAaHHBIE MO BeposiTHOCTAM aedonra (PD) peiiturrosoro
areHTCTBA B COOTBETCTBHU C METOIUKOMN, H3s105keHHOH B [Ipunoxenun 4);

— €CJIi KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJIB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU YTPABJISIOIEH KOMIIaHUU.

MeTtoauka OLIEHKH KPEJUTHOTO PUCKa KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIN PHCK KOHTpareHra (Jajiee — MeToukKa) mpuseaeHa B [IpunoxkeHuu 4 K HACTOAIIUM
IIpaBunam.

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

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

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

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

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratmBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTPEIETICHUSI CTOMMOCTH KOTOPBIX MPEAIoIaraeT KOPpeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEeTcs IyONMYHBI DPEHTHHT OJHOTO M3 KpPEAWTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, MpHBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0Tr0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOPrOBBIX JHEH MpH OTCYTCTBHUM pocTa JoxogHocTy O®d3 u mpu OTCYTCTBHHM pOCTa JOXOAHOCTU
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTNpaBisiollass KOMIIAHHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBHPOBAHHOTO)  CYXACHHS  ONpeAesieT  BIWSHHE  pocTa  JOXOAHOCTH  OONWramuu  Ha
KpPEIUTOCTIOCOOHOCTh AIMUTEHTA, UCXOAS U3 CPaBHEHHUS CO CHPAJOM aHAJOTHYHBIX oOymranuii kK OP3 Ha
JIaTy OICHKH.

— HapyImIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH IMOTAIIEHHs WM BHITUIATH IPOLEHTHBIX
JIOXOJIOB TT0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DOH[a, a TaKkke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsMO WIN
KOCBEHHO 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 NpHU3HAHWSA JeOUTOPCKON 3aJ0JDKEHHOCTH
OTIepaIMOHHON (IIPY HAIMYNH 000CHOBAHHOTO MOTHBUPOBAHHOTO CYX/ICHHS Y IIPaBIISIONIEH KOMITAaHHUH);

— HapyIIeHHE CPOKa HCIIOJHEHUS 00513aTelbCTB Oosiee 4eM Ha CPOK, MPU3HABAECMBIH AT
JAHHOTO BH/A 33JOJDKCHHOCTH ONIEPALMOHHBIM, HO MEHEE, YEM ONPENIENICHO YTIPABILIONIEH KOMITaHUEH IS
npu3HaHus nedoiTa (TEXHUISCKUH nedoIT) 32 UCKITIOUCHHEM HapyIISHUs CPOKa HCITOJIHEHHUS 00513aTeIhCTB
KOHTPareHTOM I10 OIUIaTE MIEPEMEHHOMN YacTH apEeHAHBIX IIATEKEH (TaKMX KaK BO3MELICHHE KOMMYHAIbHBIX
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YCIIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENEIICHO Y TIPaBISIOMICH KOMIAHUH 1S
npu3HaHus aedoinra, Ho OOJIBLINH, YeM JUIsS NPU3HAHUS JeOUTOPCKOH 3a10JDKEHHOCTH ONIEPallMOHHON (TIpH
HaJIMYMK1 0OOCHOBAHHOI'O MOTUBHPOBAHHOTO CY)KIACHUS YTIPaBISIONICH KOMIaHUH);

— MOSIBIICHHE MPU3HAKOB O0aHKpOTCTBa (coriacHo denepansHoMy 3akoHY OT 26.10.2002 No
127-®3 «O HecocTosATENHHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHUHU OQHUIMAIBLHOMN
nHpOpPMALNH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
paBOBBIMHU akTamu Poccuiickoit @eneparmu nHbOpMAHA O MPOCPOIKE UCTIOTHEHUS IMHTECHTOM CBOMX
00s13aTEIBCTBA;

— OT3bIB (QHHYJIHPOBAaHWE) Yy OSMHUTEHTA/KOHTpareHTa JMICH3MM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JCATEIHHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAareHTOM
JOOpPOBOJIBHO)/yIIpaBiIdoield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, nmam koTtoporo
HaxonsaTcs B coctaBe [IMD;

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

— Hax0X/ICHWE KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JIeTia
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CJIM JaHHas TpOIenypa C
OoJIbIION  BEpPOSATHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCITyXHBaTh (hPUHAHCOBBIE
00s13aTeNBCTBRA.

— Tekymas w/unmu Oynxymas HECHmoCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOIIAsiCA HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH!

— HEHCHOJIHCHHBIE WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WM OCHOBHOTO JO0JITa II0
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 UCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbFOTHBIM MIEPHO/IOM, YKa3aHHBIM B IOTOBOPE);

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

— BCTYIUICHHE B CHJIYy OIOBOPKM O JIOCPOYHOM HACTYIUICHHMH CpPOKAa MWCIIOJHCHUS
00s13aTeNbCTBA B CBA3H C OOBABICHUEM JedoTa Mo JII0OOMY IPyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPaTOPHH, MPH KOTOPOM KOHTPAreHT OTKa3bIBAaETCSl OT COBEPIICHUS IUIaTeXa
WM OCTIapHBACT IOPUANYECKYIO CHIIy 00S3aTeNIbCTBA;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, MOBJIEKIIas 3a COo00i OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HUIM M3MEHEHHE NPOLEHTHON CTaBKH,
Mpe/nosaraliee MeHee BHITOTHbIE JJIsl KPETUTOPOB YCIIOBHS;

— NPeI0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MILHKY B CUITy SKOHOMHUYECKHX PUYUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHMSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEIUTOp HE TPEJOCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTypH3alus 33I0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MITH OTCPOYKON BCEX MIIM YacTH TUIaTeXel);

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

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIeil KOMIaHueH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— nosiBjieHHe y VYTpasisfouield KOMIaHUM HWH(OpMAlMK O CHIDKEHHH BO3MOYKHOCTH
(hm3nIecKoro auna 00CIyKUBATh 00s3aTeIHCTBA (TOTEPs PaOOTHI, CHIKEHUE 3apab0THON TTATHI MM UHOTO
pacrnonaraeMoro J10Xo/aa);

— HosIBJIEHHE Y Y paBIIsoIeil KOMIaHUU HHPOpMAIKU 00 UCIIOIHUTENLHOM ITPOU3BOJICTBE
B OTHOILIECHUH (PU3NYECKOTO JINLIA;

— HOsIBJIEHHE Y Y IIPaBIISIONIeH KOMIIAaHUH HH(POPMAIMK O BO30Y)KIECHUH YTOJIOBHOTO JIENa B
OTHOIIEHUH (PU3NYECKOTO JINIA MK OOBSBICHHH €T0 B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIWH CpPOK, YeM OIPEJeNIeHO
VYupapmsronied KOMIaHUM JJsl Npu3HaHUS AedonTa, HO OOJIBIINKM, YeM sl NpU3HaHuS JeOHUTOPCKOM
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a WCKIIOUYCHWEM HapyLIeHWs CpOKa WCIIOJNHEHUSI 0053aTeIbCcTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOMN YaCTH apEeHIHBIX IIaTexel (TakuX Kak BO3MEICHHE KOMMYHAIIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa M UHBIE) HA MEHBIINH CPOK, YEM OIPE/eNICHO Y IPaBIISIONIeH KOMIAHUH IS
NpH3HAHUA 1eonTa, HO 00BN, YeM JUISI TPU3HAHUS TeOUTOPCKON 3aJ0JPKEHHOCTH OTIEPAlMOHHON (TIpH
HaINIUH 000CHOBaHHOI'O MOTHBHPOBAHHOTO CY)KICHHS Y IPABILIIOIICH KOMIIaHUH);

— WHBIC COOBITHSI, OTIpeiesisieMble Y IPaBJIIONIe KOMITaHUEH.

OOecueHeHNE 10 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPareHTy:




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

— MOPYYHUTEIbCTBA U TapaHTUU HAXOJIIErocs B Je(ONITe KOHTPAareHTa NMPUHHUMAKOTCS B
pacueT ¢ y4eToM 00eCIICHEHUS,

— MPY HAPYIICHUU CPOKA UCTIOTHECHUS 0053aTeILCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON

YaCcTH apeHAHBIX IUIaTeXeH (TaKUX KaK BO3MEIIEHIEe KOMMYHAIBHBIX YCIIYT, IUIaTa ¢ TOBapoo0OpOTa 1 MHBIE)
Ha MCHBIITNI CPOK, 4eM OIPEACTICHO YIPaBISIONIeH KOMITAHNEH [T IpU3HAHKA 1e(oIiTa, HO OOIBIIHI, YeM
JUIA TIpU3HAHUS eOMTOPCKOW 3aJOJDKEHHOCTH OIIEPAlMOHHOW, YTIpaBIAIONmas KOMIAHHWS BIIpaBe HE
MPOBOIUTE OOCCIICHEHHE YKa3aHHOW NeOWTOPCKON 3aJODKEHHOCTH (B cooTBeTcTBHH ¢ M. 2. Omenka
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 4epe3 1 MecsI] moce nosBiIeHus
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 JJAHHBIM I10 CYJCOHBIM pa30MpaTebCTBaM IIPOBOJUTCS HE PEXeE, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 coctostHust o0eciieHeHUs. Y IpaBIIsiomasl KOMIIaHAS UMEET MPaBoO MPEKPAaTUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHCHHOW (JaHHOe JeiicTBHE JOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBaHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH):

— B CJIydae MPEeKpalleHus NPUBEIIIEro K 00eCIEHEHUIO HapyILIeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE IBYX KBapTaJlOB;

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

— B Clydae HOmydeHHS HHQPOPMAIMA O MPEKpallleHnd CyAeOHOro/yroJIoBHOTO
IpecieJ0BaHM 3aeMIIUKa/KOHTPAareHTa Iy TeM ONpaBAaTeIbHOTO IIPUT0BOpa IN00 NpekpaineHus aena. [Ipu
3TOM B CiIyda€ MHPOBOTO COIJIAIICHHS MEXIY 3aE€MIIMKOM/KOHTPAreHTOM W HCTIOM Y IPaBIISIOMIAs
KOMITaHHMS 00s13aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHMS C YUSTOM M3BECTHBIX MIIM MPEIIoaracMbIX
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 KOMIaHWsS HE BIPABE HCIOJIH30BATH TAKOI OTYET OIEHIIUKA Ui ONpeAeSieHUs TeKyIuen
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 MEPEOIICHKY aKTHBA. JlaTa, 0 COCTOSIHUIO HA KOTOPYIO ONpeessieTcs
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 BBIsSBIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLIEHHM 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 COJIePKaTh:

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

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

— nHGOPMALMIO 00 HCHOIB3yEeMOM METOJle KOPPEKTHPOBKH CIIPABEIUIMBOIl 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.

VYnpasnsromas KomraHus ysenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPUH O HACTYIIEHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS IO CHCTEME MIEKTPOHHOTO JTOKYMEHT0000pOTa
He 1o3Hee pabovero JHsI, CIEeTYIOIIEro 3a JHEM BBISBICHUS YTIPaBIAIONIe KOMIaHUEeH TAKOTO COOBITHSI.

[NepeueHpb 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 HHQOPMAIIMIO Ha POCCUHCKOM phIHKE IeHHBIX Oymar (MudopmamnumonHnoe arenTrctBo 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), MupopmauroHHbI#i
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 FOPUIMYECKH 3HAYMMBIX CBEICHUH O (pakTax NesTeNbHOCTH IOPUANYECKHX 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 JIOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO MCIIOJIb3YIOTCS HA PHIHKE B OTHOIICHUU JJAHHOTO
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,
OIpeZiesIsieTCsT Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISIBICHUS 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,
npuBeaeHHOH B [Ipunoxenun 4 xk 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;

— CrpaBeyiuBasi CTOMMOCTh 00s13aT€IbCTB TPETHUX 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 pPACUETHBIX 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 Pa3MEIICHHbIE Ha HECHI)KaeMOM OCTaTKE Ha PACUETHOM 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
MEX1y 1aTOM CIIMCaHUsI IEHEXKHBIX CPEICTB CO CUETa CIIMCAHMS U IaTOM 3aUMCICHHS] JEHEKHBIX CPEJICTB HA
CYeT 3a4YMCIICHHUS, TaKas ACOUTOPCKAs 3aI0JDKCHHOCTh MIPU3HACTCS ONCPAIIMOHHON U HE KOPPEKTHPYETCS B
TeueHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA e¢ BOSHUKHOBCHUS. [IpEBBINICHNE 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 IEOUTOPCKOMN 3aJ0IKEHHOCTH
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 J1aThbl 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 cUYeTa CyMMEHI BKiIafga Ha cueT [T ® neHe:XHBIX 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 €€ JIMKBUALINY;

- 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 BKJIaac€,
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 OMPEIENIeTCs Kak CTaHAapTHOe oTKioHeHHe (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 OLIEHKH).



B kauecTBe pBIHOUHON CTaBKM HCHOJBb3YETCS CPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMU BKJIAaM (e1103UTaM ) He(PHAHCOBBIX OPraHU3aIui B PyOIIsTX
Y MTHOCTPaHHOM BastoTe B 11e510M 1o Poccuiickoit defepanuu Ha COMOCTAaBUMBINA CPOK (COTIOCTABUMBIN CPOK
— CpOK, OCTaBIIMICS Ha JaTy OIIEHKH JI0 TOTallleHUs OLIEHWBAEMOTO Jelo3uTa), pacKpbiBaemasl Ha
odunmansHoM caifte banka Poccun! (nanee — cpeqHeB3BelIeHHAs CTaBKa 110 JENO3UTaM), OIpeieIcHHAs B
COOTBETCTBUHU C pa3BEpHYTOM IIKaloi. B ciyuae BHECEHMsI M3MEHEHMHM 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 ppIHOYHAs 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 OLIEHKH, a TaK)KE B CIyyae M3MEHEHUs KIIoueBOH craBku baHka
Poccuu nociie mepBOHAYANBHOTO MIPU3HAHUS, JJIs ONPECIICHNS PHIHOYHOM CTABKH 110 PyOJICBOMY JICTIO3UTY
MIPUMEHSAETCS CIEAYIOINN TOAXOA:

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

- ecnu KirodeBast craBka banka Poccun He M3MeHMJIaCh O MOMEHTa NEPBOHAYaJIbHOTO
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 dHCiIe OO0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), 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 CTAaBKA 110 IIPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alusIMu
BKJIa/IaM (JIeT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoinkyemas Ha ouInaabHOM caiite Banka
Poccun, 3a Mecsm, Hanboee OIM3KUH K JaTe OIEHKH, TI0 IETIO3UTaM CO CPOKOM TIPHUBIICUCHU S, OTIATAIO LM
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 kmoueBas ctaBka banka Poccun 3a kaneHgapHBIN Mecsl, 3a KOTOPBIN OIpeeneHa
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 J0X0I, 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 MUHHUMAJIbHAA /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 TAKIKE 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.

10



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 MoJUIe)KUT Yy4eTy Ha CUeTe JETO - 1aTa 3a4HiCICHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThIN Ympapisromei komnanuu [1.Y. [ITN® B CrnenuanusupoBanHoM [lemo3uTapuu,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 110 CUETY JIETIO;

- ecli JIOKyMEHTapHble IIeHHble OyMmMardn He TOoAjexaT YdYeTy Ha cuerax 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 COOTBETCTBYIONIEH 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 NpHeMa-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'PHOJI o nmkBmmamum - ¢ JaThl
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 [EHHBIX 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 CTOMMOCTh 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 OITyOJIMKOBaHMSI cOOOIIEHHs 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 IOCiIe 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 TI0 MOKYIKE/TIPO/IaXke IIEHHbIX OyMar):

— 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 O()epThl OMpeaeICHbl 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, 3aKIIFOYeHHBIM 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 ompeneneHNy CHpaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHENTKaM C OONUTanusMHu,
3aKJIFOYCHHBIX Ha yCIOBHAX T+, cripaBeyiiBasi CTOMMOCTD OOJIMTaui, SIBJISIOLIAXCS IIPEIMETOM CIEIKH, C
JaThl 3aKIIOYEHHS CHOENKH JIO0 JaThl Iepexoja NpaB COOCTBEHHOCTH Ha IIEHHbIE OyMard, €XeTHEBHO
ompenensgercs: 6e3 yueTa HaKOIJICHHOTO KYITOHHOTO JI0X0/1a, OIIPEeICHHOTO Ha JIaTy pacyeTa 1o ClIeNKe B
COOTBETCTBUU C YCIOBUSMHU CACIKU WIH MPaBUIIaMHU OpraHU3aTOpa TOPToB.

B chaydyae  NONOXKMUTENBHOW — pasHUIBL, CAENKAa  MPHU3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3a0IKEHHOCTD) Y MIOKyNATeNs/ 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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33J10JDKEHHOCTB) y POJIaBLa.

Mopesiu OLCHKH CTOMMOCTH LEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUTS IICHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKO# WIIM HHOCTPAHHOM
Oupke (3a HMCKIIOUCHHEM OOJMranuii BHEIIHUX OOJMIrallMOHHBIX 3aiiMoB Poccuiickoit ®enepanum;
€BpOOOIUranuii HHOCTPAHHBIX YMHUTEHTOB, JOJITOBBIX I[CHHBIX OyMar WHOCTPAHHBIX TOCYJApCTB; ICHHBIX
OyMmar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIA/KA B CIIydae OJHOBPEMEHHOTO COOMIOIEHHS HUKENEPEUUCICHHbBIX YCIOBUHZ:

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

- HaIIM4Xs IICHBI (KOTUPOBKX) 1 YPOBHS Ha HaTy ONpENeIeHHUs CIIPaBeUINBOW CTOUMOCTH (B
ciIydae, ecii Ha BCEX JOCTYIHBIX U HaOI0ZaeMBIX OMPIKEBBIX IUIOMIAAKaX OBLT HETOPTOBHIN NIeHb Ha ATy
onpenenenuss CUA — aHamu3upyroTcd AaHHBIE IOCIEAHEr0 TOPrOBOrO AHA HAa JAHHBIX IUIOINAAKAX,
IpPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yuMTHIBAIOTCS U AHAJIU3UPYIOTCS CYILIECTBEHHBIE
Ha0JoaeMble COOBITHSI B OTHOIICHWM AMUTECHTA WJIM PBHIHKA B II€JI0M, KOTOPbIE NMPOM30ILIA C MOMEHTa
MOCJIC/THETO TOPTOBOI'O THS U KOTOPbIE MOTJIHM ObI IOBJIEYbh U3MEHEHUE OLICHKU:

1. B ciyyae Haluuusl TNPU3HAKOB OOECIIEHEHUS CTOMMOCTH ONpENENseTCS B COOTBETCTBHH C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunosxxenuem 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®) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXXICHHS YIPABIIOMIEH KOMIIAHHH TIO0 MOJENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBIsIeTCS calT baHka
Poccuu u JIenra HoBOCTEH

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

- COBOKYIIHBIN 00beM caemnok 3a nocienaue 10 roproseix queit npessicui 500 000 (ILstecot
ThICAY) pyOsiell (MIM COOTBETCTBYIOIIMI pyOJeBbIll 3KBUBaJeHT Nmo Kypcy banka Poccum Ha naty
OTIpeieNIeHUs] aKTUBHOTO PBIHKA, €CJIU 00BEM CJIEJIOK OIpeIeNiCH B MHOCTPAaHHOH BaJIIOTe).

B cnyyae, ecnu Ha mary ompenenenuss CUA HeTOProBwlil JeHb ObLI HA OJHON WM HECKOJBKUX
JOCTYITHBIX ¥ HaOMIOJacMbBIX OHMPIKEBHIX IUIOMAIKAX, AHANU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJFoTaeMBIX OMPIKEBHIX IUIOIMIAI0K, Ha KOTOPBIX OCYIIECTBILUIICH TOPTH Ha Aaty omnpexaencans CUA.

I[.]'Iﬂ OIICHKH CHpaBEZ[JII/lBOﬁ CTOUMOCTH II€HHBIX 6yMar B LeJAX HACTOALIMX MPaBHJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

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

HACTOSIIIMX IpaBua

onpenenenusi CHA

Jg poccUiCKUX LEHHBIX MockoBckast Oupxka, ecau MOCKOBCKasg Oupska SBISIETCS aKTHBHBIM
Oymar PBIHKOM.

B ciydae, ecnmu MockoBckas Oupska HE SBJISIETCS aKTUBHBIM PBHIHKOM —
poccuiickast Oup KeBas TUIOIIAIKA W3 YHCIIa AKTHBHBIX PBIHKOB, 10 KOTOPOU
orpeieNieH HauOONbIIUI OOIIKii 00beM CHETOK MO0 KOJIUYECTBY HEHHBIX
Oymar 3a npensiryniie 30 (TpranaTe TOProBEIX) THEH.

I[pu otcyrctBuu uHOpMamuum 00 00BEME CHEIOK IO KOJIUYECTBY
LIEHHBIX OyMar HCIolb3yercs HHpopmarst 06 o0beMe CIeIOK B ICHS)KHOM
BEIpakeHuH. [Ipu paBeHCTBE 00BEMa CHCIOK HA Pa3IMYHBIX TOPTOBBIX
IUIOIIAAKAX OCHOBHBIM DPBIHKOM CYHMTACTCS TOProBas IUIOIIAAKA C
HanOOJBIIMM KOJMYECTBOM CJIENIOK 33 TaHHBIH EPUOI.

B TomMm citydae eciii rieHHast Oymara He TOMyIIeHa K TopraM HH Ha OJTHOW OMpIKe, OCHOBHBIM PHIHKOM B
OTHOIICHHUH JTaHHOM IIEeHHOW OyMaru npru3HaeTcsi BHeOUPIKeBOU PHIHOK, J1aXke B OTCYTCTBHE WH(POPMAIIUU 00
o0beMe TOPTOB Ha HEM.

OO0mme MoJI0KEHHS.
J1Jis OLIEHKH CTIPaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIICHKH CTOUMOCTH
IEHHBIX OyMar, JUIss KOTOPBIX OIPEIeNICH aKTUBHBIN PHIHOK, M MOJICITU OLICHKH CTOMMOCTH IICHHBIX Oymar,

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
€BPOOOIUTaIIMd MHOCTPAHHBIX SMHTEHTOB, LICHHBIC OyMaru MEXAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUil AOMYLIICHBI K TOPraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO AKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK H CIPAaBEAJIMBasi CTOMMOCTD LIEHHBIX OyMar ONpeAeNseTcs TaK xkKe, Kak
OIPEeNENIACTCS aKTUBHBIIA PBIHOK M CIIPABETMBAsi CTOMMOCTb OOJIUTalliil POCCUICKOr0 SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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JUI1 KOTOpPBIX HE ONpEeAeleH AaKTUBHBIM PBHIHOK, a TaKXKe MOJENH OLEHKH, IO KOTOPHIM OIpeneNeH
AQHAJIOTUYHBINA aKTHB.

CnpaseuinBasi CTOMMOCTB OOJIMTAIMH ONPEAEISIeTCS ¢ YYETOM HAKOIUIEHHOTO KYIOHHOTO JI0X0/1a
Ha jaty onpezaeneaus CHA.

Pacuer neHEXHBIX IMOTOKOB OOJMIallMM C HEONpENeNICHHBIM KYNMOHOM HW/WIIM HOMHHAJIOM B
OyaymeMm B ciuydae OTCYTCTBHsA HeHB | ypoBHA wmiu IieH HPJ] paccumTeiBaeTCsI B COOTBETCTBHH C
[pmnoxennem 2b.

Mopesn OleHKH CTOMMOCTH HEeHHBIX OyMmar, AJsi KOTOPBIX ompelessieTcsl aKTUBHBIH OHpKeBOii
priHOK (1-i1 ypoBeHb)

Ilennsble Hymaru Iopsiaok onpenesieHus CNPaBeNIMBOI CTONMOCTH

Lennas Oymara Jns onpeneneHus CHpaBeUIMBOH CTOMMOCTH, HCIOJB3YIOTCS LEHEI
POCCHIICKOTO SMHUTEHTAa | OCHOBHOTO pBIHKA (M3 YMCJIA aKTHBHBIX POCCHICKHX OHMPXK), BEIOpaHHBIC B
CIIeAyIoIeM nopsiake (YObIBaHUS IPHOPUTETA):

a)  IIeHa 3aKPBITHSA Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU POCCHICKOM
O6upxu Ha nary ompeneneHus CUA mpu yclIOBHHM TNOITBEPKACHHS ce
KOPPEKTHOCTH;

LleHa 3akpbITusl TPHU3HAETCS KOPPEKTHOM, €CJIM PacKphIThl JaHHBIE 00
o0beMe TOpProB 3a JeHb U 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITHS HE paBHA HYIIIO.

b) 1wena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHH
poccuiickoit  Oupxu Ha gatry omnpegeneHuss CYA 1npu  yciaoBuUH
TIOJTBEPIKICHHS €€ KOPPEKTHOCTH;

Lena copoca, onpenenenHas Ha naty onpenenenus CUA, nmpusHaercs
KOPPEKTHOH, €cIM OHa HAaXOAWTCS B HMHTEpBAJC MEXIy MHHUMAIbHON M
MaKCHMaJIbHOH IIeHaMH CIENIOK, BKJIIOYas I'PaHMIBI MHTEPBATaA, Ha 3Ty XKe
JlaTy 3TOH ke OMpIKH;

C) cpeaHeB3BelCHHAs LIEHA Ha MOMEHT OKOHYaHHs TOPTOBOH CecCHU
poccuiickoit bupyxu Ha maty onpexnenenus CUA. IIpu ycnoBum, 4rto maHHas
LleHa HAaXOQUTCA B Mpefenax clpega IO CIPocy U HPEIOKEHHIO Ha
yKa3aHHYIO JaTy.

CrpaBeyiiBasi CTOMMOCTH JIOJITOBOWM IIEHHOW OyMaru ompeaemnsieTcs ¢
Y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

Ecnu Ha naty onpenenenns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUISL OTIpEIeTICHNs] CIIPaBeUINBON CTOMMOCTH LIEHHOW OyMaru mpUMeHSIOTCS
MOJIENIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a HCKIIOYCHHEM
cltydas, KOrja OTCYTCTBHE PHIHOYHBIX IIEH 00YyCJIOBJICHO HETOPTOBBIM JTHEM
OCHOBHOT'O PBIHKA Ha BCEX JIOCTYNHBIX M HaOII0JaeMBbIX IUTOMAnKax. B aTom
ciryqae Ha gary ompenenerns CUYA JOIMycTHMO HCIIONIB30BaTh IIEHBI
IOCJIETHETO TOPTOBOTO JIHSI OCHOBHOW OMPXKH.

Mope/u o11eHKH CTOMMOCTH HeHHBIX Oymar, VI KOTOPbIX onpe/eJisieTcsi BHeOUP:KeBOH PbIHOK MU
JJIs1 KOTOPBIX MMEKTCs HA0JII0iaeMble IaHHbIe B OTCYTCTBHU LeH 1-ro ypoBHsi (2-ii ypoBeHb)

Ilennble Oymaru Iopsigok onpeneseHus: cipaBeAIuBOi CTOUMOCTH

Poccuiickue Jast oduranmuii poccHiiCKNX FMUTEHTOB B OPsiAKe YObIBAHHSA
NMpHOpHUTeTA:

IIEHHBbIE OyMaru a) meHa, paccuuranHas HKO AO HPJI (mo Meroaosiorusm,

yrBepkaeHHbM 01.12.2017 u mo3guee); Merton daxTuueckux IeH; MeTox
IKCTPANOJISIIMK  MHJAEKCOB; MHBIX MeTO#ax OLEHKH, OTBEYAaIOIIUX
KPUTEPHSIM UCXOIHBIX JAaHHBIX 2-TO YpOBHS B cooTBeTcTBUU ¢ MCDO13;

b) neHa 3akpeitust  (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi HHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpezenenus: CUA;

c) uena 3akpeituss (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi HHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
nary onpenenenns CHA npu ycinoBuu, 4To 3HaYeHHUE MOKa3arelst Score 1o
YKa3aHHOH 1IeHe He HIXKe 6;

d) Momenb ONEHKH Ui MEHHBIX OyMar, HOMHHHPOBaHHBIX B PYOIISX
(IMpunoxenwue 2A).

IIpn oTcyrcTBMM HEOOXOOWMBIX [aHHBIX IUISI pacdera CTOMMOCTH,
CIpaBeINBast OLICHKA OIPEAEIIeTCS Ha 3-M YPOBHE OIICHKH.
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Mojeu OUEHKH CTOMMOCTH IeHHBIX Oymar, JJs KOTOPBIX He omnpeaessieTcsi AKTUBHBIA PbIHOK U
OTCYTCTBYKT Ha0Ji101aeMble IaHHbIE (3-il ypoBeHb)

Ilennble Gymaru

HOpﬂHOK onmpeaecJcHus CHpaBe)IJII/IBOﬁ CTOMMOCTH

Iennas Oymara
POCCHHCKHX SMUTEHTOB

JI1s OLIeHKU HCTIONB3YIOTCS CIEAYIOIIME LIEHBI B CIEAYIOIIEM MOpsAKe
(yObIBaHMS IPUOPUTETA):

e IleHna, paccunranuas [lenossim Ilearpom HPJI (o MeToomornsim,
yrBepxkaeHHeiM  01.12.2017 u mno3gHee) ¢ HCHONb30BaHUEM
METO/IOB OLEHKH, OTBEYAIOIINM KPUTEPHAM MCXOIHBIX JaHHBIX 3-
ro ypoBHs B cootBeTcTBHH ¢ MC®DO (IpHOPHUTET OTAAETCS ICHAM,
OIIPEAEICHHBIM IO TTOCIEeTHEH YTBEP/KACHHON METOIUKE OLIEHKH);

e 1eHa 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMass ~ MHPOpPMAanMOHHOW  cucrtemoir  "Bmymbepr"
(Bloomberg) Ha maty onpenenenus CHA B ciydae, ecny 3HaUeHHE
nokasartesst Score 10 yKa3aHHOH IieHe HUXke 0;

e Jlna OLIEHKM  HCIONB3YyeTCd  CTOMMOCTB,  OINpPENeCHHYIO
OLIGHIIMKOM II0 COCTOSTHMIO Ha aaTy He paHee 6 (LLlecTts) Mecsen
no natel ompexaeneHuss CYHA u cocTaBleHHOrO0 He To3aHEe 6
(Illects) MecsimeB 10 JAaThl  ONpENENCHHUs CIpaBeAIMBOM
CTOMMOCTH.

Mopaeu OleHKH CTOUMOCTH IeHHBIX 6yM3r, 110 KOTOPBIM OoIpeaeJICH aHAJOTHYHbIH AKTHB

IlenHble Oymaru

Iopsinok onpeneneHns CPaBeIIuBOl CTOUMOCTH

Ilennas Gymara sBIsIETCS
JOTIOJTHUTENEHBIM
BBIITyCKOM

Jns  omeHKM [eHHOH OyMmarm UCIONB3yeTCcs IIeHa  BBIMYCKa
(aHAOTHYHOTO aKTHBa), IO OTHOMICHHWI0O K KOTOPOMY HaHHBIH BBIITYCK
SIBIISIETCSL OTIOJIHUTEIbHBIM, ONpeAeieHHast, Ha naTy onpenenenus CHA B
COOTBETCTBHH C MOJICIIIMH OLIEHKH CTOMMOCTH IIEHHBIX OyMar, sl KOTOPBIX
OTIpeIIeNIeH aKTHBHBIHA PHIHOK (MCXOIHBIC TaHHBIC YPOBHS 2).

CrpaBejuiiBasi CTOUMOCTh OMPEAEISETCS] COTIACHO 3TOMY THOPSAKY A0
BO3HUKHOBEHUS CIPaBEIMBOW CTOMMOCTH IIEHHOW Oymaru, sBJISIONIeHCS
JIONIOJIHUTEIIbHBIM BBIITYCKOM.

Iennas Oymara,
MOJIyYeHHas B PE3yJIbTaTe
KOHBEpTallMM B  Hee
Ipyroil IICHHOW Oymaru
(ucxomHOM LEHHOH
Oymarn)

JUis oLleHKM IeHHOW OyMmarmu, MCIOJB3yeTCsl IIeHAa MCXOIHON IeHHOH
Oymarm, ompeneneHHas Ha jnaTy onpenenenus CUA B COOTBETCTBUU C
MOJICJIIMU OILIEHKH CTOMMOCTH I[CHHBIX OyMar, JUis KOTOPBIX OINpPEIesicH
AKTUBHBI pPBIHOK, CKOPPEKTHpPOBaHHAas C Yyd4eToM Kod(dduimenrta
KOHBEpTAINX (UCXOIHBIC JaHHBIC YPOBHS 2).

Ecrmu HEBO3MOXKHO ONPENEIHTh B COOTBETCTBHH C MOJEIISIMH OLCHKH
CTOMMOCTH IICHHBIX OyMar, JJIsl KOTOPBIX OIIpe/IeNIieH aKTUBHBIN PBIHOK LIEHY
HCXOMHOW IIeHHOW Oymarm Ha nary ompeneneHuss CUA, ucmomssyercs
CIIpaBeINBasi CTOMMOCTh HMCXOIHOHM IIeHHOW OyMaru, ompeneieHHas Ha
JaTy KOHBEpTallMM, CKOPPEKTHUPOBaHHas C ydeToM KoddduiueHra
KOHBEpTANUH (HCXOHBIE JAHHBIE YPOBHS 2).

CrpaBeyiBasi CTOUMOCTh OTIPEEIISETCSl COTJIACHO ATOMY IMOPSJKY Ha
naty kouBeptammu. Co clieqyromed JaTbl CTOMMOCTb OMpPENENIeTCs B
o0miem mopsiike.

— OIlEHOYHOW  CTOMMOCTBIO ~ OONMWTanuii  HOBOTO  BBIMYCKA,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU B HUX KOHBEPTHUPYEMBIX UCXOAHBIX
LEHHBIX OyMar, SBISICTCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBaHHBIX
LEHHBIX OyMmar, JeleHHas Ha KOJWYEeCTBO OOJHramuii, B KOTOpPOE
KOHBEPTHUPOBAaHA OJTHA KOHBEPTHUpYyeMasi IIeHHas Oymara.

—  OLEeHOYHOH  CTOMMOCTBEO  OONHramiii  HOBOTO  BBITYCKa,
MIPU3HAHHBIX B PE3YJIbTATe KOHBEPTAIIMH B HUX MCXOJIHBIX OOJUTAITUA MTPH
peopraHu3aly 3IMHUTEHTAa TaKUX OOJWTalMi, SBIAETCS OICHOYHAS
CTOMMOCTHh KOHBEPTHUPOBAHHBIX OOJIMTaIUi.

Lennas
puoOpeTeHHas
pa3MeeHnn

Oymara,
npu

CripaBeuiiBasi CTOMMOCTb OIpeiesisieTcs Kak 1eHa pazmenienus. C natsl
TIOABJICHUA LCH, MO3BOJAOMIUX IMTPOU3BECTHU OLCHKY 110 JaHHBIM aKTHUBHOT'O
OCHOBHOT'O DBIHKa, CIIPAaBE/UIMBasi CTOMMOCTb OMpeJeNsieTcss B o0uieM
nopsinke. [Ipy OTCyTCTBMM yKa3aHHBIX IeH B TeueHue 10 paboumx gHEH
JIaThl pa3MEIICHUS I[CHA Pa3MEIICHUS KOPPEKTHPYETCS MPOMOPLIHOHAIBHO
M3MEHCHHIO KITFOUeBOi ctaBku banka Poccuu 3a 3tot nepuoj,.
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Hauunas ¢ 11 nmHs cmpaBeiuBasi CTOMMOCTB OIPEICISACTCS B OOIIEM
TIOPSIJIKE.

6. Hpn3HaHne H OLICHKA I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaTt

IlepBoHayajbHOe NPH3HAHHE W TNpeKpallecHHe TNPH3HAHUSA, OLEHKAa Je0MTOpPCKOI
32/10J1KEHHOCTH |

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJI0JDKEHHOCTb, U, COTTIACHO YCIIOBHSAM CJIENKH, HE ONpeelieHa KOHKPETHAs 1aTa €€ MorallleHHs, HO yKa3aH
IpeeNbHbIl CPOK, B TEUEHHE KOTOPOTO Takas 3aJOJDKCHHOCTh JOJDKHA OBITh IOralieHa, TO Ul
ONpENENEHUs. CHpPaBENIMBOM CTOMMOCTH CpPOK TIOTAlI€HHs TaKOW 3aJ0JDKEHHOCTH HPHUHUMAETCS
MaKCHMAaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIIAIOIICH
KOMaHUX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKON 3a10DKEHHOCTH.

Ecnu ycnoBust cienky He cofiepKaT KOHKPETHOW JIaThl OTaIIeHHs 1eOUTOPCKOMH 3a/10JPKEHHOCTH U
OTCYTCTBYET NpEJeNbHBIA CPOK MOTallleHUs, TO Ul IieJeil onpeneneHus CIpaBeaAJuBOA CTOMMOCTH TaKoM
CPOK JIOJDKEH OBITh YCTaHOBIIEH HA OCHOBAaHMU 00OCHOBAHHOI'O HKCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXKICHHS
YIPAaBIAOLIEH KOMIIAHUH.

IIpu ompeneneHuu cpoka MoramleHduss AEOUTOPCKOM 3aJ0JKEHHOCTH B CIydae €ClU CpOK,
YCTaHOBJICHHBIH ~ YCJIOBUSIMH CAENKM TPUXOJUTCS Ha  Ipa3JAHUYHBIH/HEpaOOUYHii/BEIXOMHON  JICHb,
VYpasisitomias KOMIIaHUSA pyKOBOJCTBYETCA MONOKEHUSIMU cTaTtbu 193 I'paxkaanckoro konekca Poccuiickoit
Denepanuy, a IMEHHO THEM OKOHYAHHS CPOKa CUMTACTCS OMMKANIINK ClIeayomui 3a HuM pabounii 1eHb
(B OTHOLIEHNY TIEPEHOCA B CBSA3H C MPa3IHIYHBIMI/HEPAOOIMMH THSMHU TOJIBKO B CIIy4ae, €CIIM OIyOINKOBaH
[Ipon3BoACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIINIA o).

Jeburopckas 3a/I0JDKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JOXOJYy HO JIOATOBBIM IICHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh 1O YaCTUYHOMY/IOJHOMY IOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJIra 1O JIOATOBBIM [IEHHBIM OyMaraM Opu3HaeTcst:

- Jlis nebuTopckoit 3aJ0KEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) JOXOAY IO JOJITOBBIM
LIEHHBIM Oymaram - JjaTa HacTYIJICHUsI Hayajla CpOKa MCIOJIHEHHsI 0053aTeIbCTBA 0 BHIIJIATE KyIIOHHOTO
JoxoJa (1aTa OKOHYaHMS KYIIOHHOTO IepHo/ia) B COOTBETCTBUU C YCIOBUSAMHU BBIITYCKa [IEHHOH Oymaru.

- Jnst 1eOMTOpPCKON 3a0JIKEHHOCTH IO YaCTUYHOMY/IIOJHOMY MOTANICHHI0 3MHUTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBaHMH PELICHUS O BBITYCKE.

Kpurepuu npekpaiieHus mpu3HaHUs:

- [ara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMCKOHN C
pacdeTHoro cueta ynpasisomieid komnanuu [.Y. [TN® unu otruetom 6pokepa [TND;

- Jlatra nuKBUmanuu SMUTEeHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrpaBeyiviBasi CTOUMOCTD!

OreHKa CpaBeAIUBON CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram oOIpeenseTcs B CIeAyIOmeM MOpsIIKe:

a) B pa3Mepe, ONpe/IeNIeHHOM Ha JaTy HACTYIUICHNS! CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s3aTeNnbeTBa (aTy MCTEYEHMS! KYTIOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBHSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanOoJlee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHUS CpPOKa HCIIOJHEHUS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx IHEH € [daThl HACTYIUIGHHS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Ipunoxennn 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTANICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSIIKE:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIUICHHUS CPOKA HCIIOJHEHUSI COOTBETCTBYOMIETO
00513aTeNILCTBA B COOTBETCTBHU C YCJIOBUSMH BBIITyCKa IICHHOW OyMaru, U UCXOJMs W3 KOJIMYECTBA IIEHHBIX
OyMar Ha JaTy HaCTYIIJICHHsI yKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl 0 HACTYIUIEHUsI HanboJee paHHed n3
Jat:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s13aTeNTLCTBA POCCUHCKUM SMHUTEHTOM, 10 (1ecaTh) pabodnx JHEH ¢ JaThl HACTYTIICHHUS CPOKA UCTIOTTHEHHUS
00s13aTeNTbCTBA HHOCTPAHHBIM AMHTEHTOM,;
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- BO3HHUKHOBEHHMSI MHBIX COOBITHH 110 00ECLIEHEHUIO;
b) B cooTBercTBUM € MOPSIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MPOLIEHTHOMY (KyITOHHOMY) JOXOY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOJITa IO JIOJTOBBIM IIEHHBIM Oymaram
npu3HaeTcs paBHOH 0 (Homp), B cioydae odummansHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIA, 00S3aHHOTO 10 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
TaKoro coobueHust. Takoi NOpAIOK NPUMEHSETCA K 0043aTENCTBAM 32 CIIELYIOIINMH NCKITIOUCHUSIMHU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOIO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPaxXOBKOH JTMOO MOPYYHTENIBECTBOM TPETHHX
mun. OneHka 00eced4eHHOT0 J10JIra MPOBOANTCS C YY4ETOM CPOKOB M BO3MOKHOCTH TOJTY4YEHHsI BBIIUIAT ITPU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,

- 33 UCKJIIOUYCHHMEM CIIy4aeB, KOr/ia y JAHHOTO TpeOOBaHMs (BBIMYCKa IIEHHBIX Oymar) UMEITCs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PhIHKA (1 ypOBHS OLIEHKH) TMOO MMEETCS OTYET OLICHIIINKA, COCTaBICHHBIN
He paHee 6 MecsueB /10 AaThl oueHk CUA, 1o coCTOSIHMIO Ha JaTy Havyasia npoueaypbl 0aHKPOTCTBA WU
nosaaee. [IpW MCTIONB30BaHMM OTYETa OIEHINMKA NP TOSBICHUM HOBOH HMH(MOPMAIMH O CHIDKCHHH
BO3MOKHOCTH BOCTPEOOBAaHNS 330JKEHHOCTH I CHIKEHUH OIICHKN MOTECHIINATBHBIX CYMM K HOTy4SHHUIO
yIpaBIsifoNIass KOMIIAHUS JOJDKHA B CPOK HE Oojee 2 HeAeNnb IOJyYUTh HOBBIM OTYET OLEHIIMKA JHOO
MPUHATH CTOUMOCTB 33/I0JDKEHHOCTH PaBHOU HYJTIO.

KyHOHHHﬁ J0X0J, HOMHHAJIbHas1 CTOMMOCTb I[OJ'IFOBOI7I HCHHOﬁ 6yMaI‘I/I, BBIpAXKCHHBIC B BAJIIOTC,
nepecyuThiBaeTcs B pyosau no kypey LIb P® nHa naty pacuery CHA u okpyrisieTcs 10 2-To 3HaKa Mocie
3aITOM.

JlebuTopckas 3a10KEHHOCT 110 MPOLIEHTHOMY JIOXO/Y IO JCHEKHBIM CPEICTBAM HA CUETaX, B TOM
YUCJIC 10 MUHUMAJIbHBIM HECHM)KAEMbIM OCTAaTKAM:

Kpurepun npusHanus:

- Jara Havama 00s3aTENbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHUS O MPOICHTHOM
JI0OXO0JI€ IO JEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHus: npu3HaHusL:

- Jlatra oOkOoHUaHHSA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTIAIICHHS O
MIPOLIEHTHOM JIOXO/JI€ TI0 JEHEKHBIM CPEICTBAaM Ha cuerax ynpasisitomied komnanuu 1.Y. [TNO;

- Jlata mepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAZa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nMIeH3MM OaHKa, (JEHEXKHbIE CpelcTBa
MEPEXOAT B CTATYC MPOUEHi [eOUTOPCKON 3a10JKEHHOCTH);

- Jlata mukBHAanny 6aHKa COrNIaCHO HH(OPMAIIHH, PACKPBITOH B O(UITHATIBHOM JOCTYITHOM
ucrounuke (B ToM umciie 3amucu B ETPHOJI o nmukBumanuu OaHka).

CrpaBeuIiBasi CTOMMOCTH ICOMUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. TIM® onpexnensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSM JIOTOBOPA/COTIIANICHHUS MPOIICHTOB HA CyMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CJId YCIOBHS
Ha4MCJIEHUS POLIEHTOB NO3BOJISIIOT pacCuuTaTh UX pa3Mep Ha aaty onpenenenus CHA.

CrpaBe/uinBasi CTOUMOCTh JCOUTOPCKOM 3aJ0JDKCHHOCTH IO JIOXOJaM OT JOJIEBOTO y4acThs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C TIOPSIKOM, YKa3aHHBIM B IIyHKTe 2 pasnena [l u B
[Ipunoxennn 4 Hactosmux [IpaBu.

[Ipouas geGuTOpCKas 3aT0KECHHOCTD:

- JlebuTtopckas 3aJ0JDKEHHOCTb, BO3HHUKINAs B pPE3YyNbTaTe COBEPIICHHUS CAEIOK C
nmymectsoM [T D, o KOTopeIM HAacTyNMIIa HanOoJIee paHHsS AaTa PacueToB;

- ABaHcHI, BbIJaHHBIE 32 cueT uMyniecta [1M®, B ToM uncne obecniednTeNbHbIE MIIATEXH
MO JOrOBOpaM apeH[bl HEJBMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNAET apEHAATOPOM;

- Jleburopckas 3a10JDKEHHOCTD YIpaBJiisioneit komnanuu nepexn [P,

- Jleburopckast 3a710/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPaM C ayANTOPCKOW OpraHu3alueH,
OLICHIIMKOM, CHELIMATH3UPOBAHHBIM JIEO3UTAapPUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBuiax 1Y TN ®D;

- JebuTopckas 3a10KEHHOCT 0 HajoraM, coopam, HONUTHHAM B OI0/DKETHI BCEX YPOBHEH;

— Jleburopckas 3a70/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkera PO,
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- HC6I/ITOpCKa${ 3aJ0JDKCHHOCTD IO apCHAHBIM nnaTemaM‘—‘;

- Jleburopckas 3a/10JDKEHHOCTS 110 CYIEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a10KEHHOCTb.

Kputepuu npusHanus:

- Jnst neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIECHHIO CYMMBI HajloroB u3 Oromkera PO —
nmara npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- Jis neGuTopCcKoil 3a10KEHHOCTH 110 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O pELIEHMS;

- Jis ocTanbHBIX BUIOB aKTHBOB - JIaTa MepeAadl akKTHBOB (IEHEKHBIX CPEICTB) JIHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKCHHOCTD.

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Jnst neGUTOpPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
JlaTa UCTIONTHEHUs 00s13aTenbeTBa nepe [ cormacHo HanoroBomy kojekcy Pd;

- J71st ocTaNbHBIX BUJIOB aKTHBOB:

— Jlata ucnonHeHus o6s3arenbetB nepen [1MD, cormacHo 10roBopy;
— JlaTa MTUKBHIAIIMY KOHTpPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;
- IIpoyero mpekpameHus mpaBa TpeOOBaHUSI B COOTBETCTBUU C JICHCTBYIOIINM
3aKOHOJATEIbLCTBOM UJIU I0TOBOPOM.
CrpaBeuiiBasi CTOMMOCTB TIPOYeH TeOUTOPCKON 3aJ0IDKCHHOCTH OMPEICIIACTCA:
- B CYMME€ OCTaTKa 3a/I0JKEHHOCTH Ha aaty onpenenenus CHA:
— 1718 ONepaIoHHOM IeOUTOPCKON 3aI0KCHHOCTH;
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
— Ui 1eOUTOPCKON 3aJJ0HKEHHOCTH yrpasisitoeit kommanuu nepen [IM®, Bo3Hukmas B
pe3ynbTaTe HapylIeHHs NPaB BIIaAeIbLIEB HHBECTUIIMOHHBIX 11AaeB B TCUCHUH 25 pabounx
JHEH ¢ JaThl €€ BOSHUKHOBECHUS |
— g [eOWTOPCKOM  3aI0JDKCHHOCTH, BO3HHKIICH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHu3alueil, OLEHIIMKOM, CIEUUAIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yka3zaHHBIMH B nipaBmwiax 1Y [T B Teuennn 25 pabounx IHEH ¢ 1aTHl OKOHYAHHS CPOKa
OKa3aHWsI yCIYT, YCTAaHOBJICHHOW YCIOBHsMH moroBopa. OOecreHeHHEe YyKa3aHHOM
JeOUTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOJUTCS TIPH COOITIOICHUN CIIEAYIOMINX YCIOBHIA:
v’ Hanumyre 000CHOBAHHOTO SKCIIEPTHOrO (MOTMBUPOBAHHOIO) CYKAEHHS Y IPaBISIOIIEH
KOMIIAHHHM O TOM, YTO YBEIWYCHHE CPOKOB OKA3aHUS YCIYyT WIM MOTaIleHHS
JNeOUTOPCKON 3a/I0JKEHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHUBHBIX IPOIECCOB,
BO3HUKIINX B JCSITEIBHOCTH JTOJDKHHKA;

v\ Hajuuyue JOKYMEHTAILHOrO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIleHUs
3a[10JDKEHHOCTH /oKka3aHus ycuayr [TNO;

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

- B CyMMe, OIIPEIEIICHHOHN ¢ MCIIOIb30BaHHEM METOJIa MPUBEICHHONH CTOMMOCTH OYIyIITIX
neHexXHbIX 1MoTokoB ([Ipumoxkenne 4) B MHBIX CITydasX ¢ MOMEHTa NMPH3HAHUSA IO HACTYIUICHHS CPOKa
MIOJIHOTO MOTaIIEHUS 33J0HDKEHHOCTH.

B cnyyae BHeceHMs] U3MEHEHHM B YCJIOBUS JAOTOBOpa B YAaCTH ONPEIEIIEHHS CpOKa IOTalleHUs
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENISIX BBEIOOpA METOJa OIEHKH OIPENENISIETCSI B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IOTAIICHHs 3a0JKEHHOCTH, NEHCTBYIOINM Ha JaTy OILEHKH, MPUYEeM HaKOIIJICHHE
CpOKa IOTAMICHHUS 3a/I0JKCHHOCTH HE TTPOMCXOIHT.

[Ton onepannoHHOM MOHUMaETCs 1eOUTOPCKAs 3a70JDKEHHOCTh KOHTPAreHTa, BOSHUKAIOMIAS B XOIE
HOPMAJIBHOTO OIIEPAIlMOHHOTO IIUKJIA, KOTOpas Oy/eT MoraiieHa B TeIEHHE OTPEICIICHHBIX CPOKOB, B CITydae
MPOCPOYKH HCIONHEHHS 00s3aTenbCcTB.  JlOMycTHMBIE CpPOKH MPOCPOYKH, YCTAHOBJICHHBIE IS
OTIEPAIIMOHHON J1IeONTOPCKON 3a/I0JDKEHHOCTH, HE JIOJDKHBI IPUBOJMTH K TNPHU3HAHMIO OE3HAIE)KHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXke K OOECIEHEHWIO 3aJJ0JDKeHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YNpaBISIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAIBHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOIO) NPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHJOM JI€OUTOPCKON

4 Jleburopckas 3a0KEHHOCTh HAuHCIsIeTCss Ha Kaxiaylo naty ompenenenns CUA. B cimywae, ecim pasmep JeOHTOpCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

TIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, NpenocTaBisiorcss B CHenuami3upOBaHHBIN
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmecTByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBHE Takoro 00beMa CTATHCTUKH METOJ allPOKCUMAIUH IPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy nocrymneHus fOKyMeHTa, IOATBEPAKAAIOIIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTENIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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3aJJOJDKCHHOCTH. Y CTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBJSIONIEl KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBLHYIO PHIHOYHYIO (WMIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pasnenc 2. IIopsAmok KOpPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH 00S3aTEIBCTB B PaMKax OINEPAIHOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKH HAapyLICHUs YCIOBHS WCIIONHEHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymiIeHHM CpOKa MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
[punoxxennu 5, a Taxke HE3aBUCUMO OT HAIWYHS U CPOKA TPOCPOUYKH IPH BOSHUKHOBEHUHU MHBIX COOBITHH,
BEIYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONPENeNsieTCsl B COOTBETCTBHUM C METOJOM
KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH, NpeaycMoTpenHo# [Ipunoxennem 4.

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

Kpurepun npusHanus:

Jlara 3aumcieHus JEHEXHBIX CPEICTB Ha CIEHHUATIbHBINA OPOKEPCKUH CUYET Ha OCHOBAaHHM OTYETa
Opoxepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

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

- Jara peuteHus banka Poccum 00 0T3bIBe JHIEH3MH y Opokepa (JICHEXKHBIE CpPelCTBa
MEepeXOAT B CTaTyC Mpovel 1eOUTOPCKO 3a10PKEHHOCTH).

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

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSIINXCS y OpOKepa onpeaenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

BenmnunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa MOJDKHA COBMAAATh C CYMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpeeNsieTcs] CTOMMOCTb YUCTBIX aKTHBOB.

CrpaBeUIBOM CTOMMOCTBIO JAEOHTOPCKOM 33J0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpIUIEHHs BCeX oneparuii ¢ aktusamu PoH/a, COTJIACHO OTYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K OOECLEHEHHIO:

B cirydae, eciiu nopy4eHue Ha BBIBOJL JIEHEXKHBIX CPEACTB CO CHELUAIBHOTO OPOKEPCKOTO CUeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB repeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pabOYMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

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

OmneparnoHHast apeHza.

ITo moroBopam omnepanmoHHOHN apeH Ibl, B KOTOPbIX DOH/I BEICTYIIAET apeHI0aTeNIeM, TeOUTOPCKas
3/I0JDKEHHOCTh B CyMME TIaTeXa, TOJIeKAIIEero OIuiaTe 3a pacueTHBIM nepruo (Iepruo, onpeaessieMblit
JIOTOBOPOM ~ apeHjbl, KaK TMepuoJ, 3a KOTOPbIi  MNPOM3BOJAMUTCS  apeHAHbIA  IJIATeX  —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pPacdyeTHOro mepuona. B
cJIydae ecIi IOCIICHNHN JIeHb TAKOTO MepUo/ia SBIISIETCS HepabouuM THeM, TeOUTopCKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIaTeXa 3a BECh PACUCTHBIN MePHOJ MPU3HAETCS Ha MOCISIHUI padounii IeHb epruoia
C y4eToM HepabouuX JHEH mociie Aatel pacdeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaacT MPHU3HaBaThCs
B MOMEHT OILIaThl apeHaaTopoM. Eciii apeHiHast mjaTa BHECEHA apeHIaTOPOM aBaHCOM, TO MpeKpalieHue
MpU3HAHUS JeOUTOPCKON 3aJ0DKEHHOCTH TMPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM IMPU3HAHUS
KpPEAUTOPCKOM 3aJJ0JPKEHHOCTH TI0 COOTBETCTBYIOIIEMY MOJTydeHHOMY aBaHCy. B ciydae onpenenenus CHA
Ha J]aTy, KOTOpas HE COBMANAET C JaTOl OKOHYAHWS TEKYIIETO PACUETHOTO MEepHOIa/TIOCIESTHIM padbodanm
JTHEM TEKYILETO PacyeTHOTO MEPHOAA, TOTIOIHUTEIHHO MPHU3HACTCA IeOUTOpPCKas 3aJOJDKEHHOCTh B CyMMeE
JIOJIM apEHTHOTO TIJIaTeXa, pAaCCYNTaHHOH MPOIOPINOHATIFHO KOJIMIECTBY JTHEH 10 AaThl onpexnencHns CUA.
Taxkasi 3a10JDKEHHOCTh MPU3HAETCS B IcHb onpeneicHus CHA u paccuuThIBaeTCs 10 (hopMmyIie:
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t—to+1
£l3—P*t1_t0+1,

rue:

P — apeHHbIN MaTeX, OTHOCAIIMNCA K TEKYLIEMY IIEPUOAY,

t — 1ata OLCHKH,

to — aTa Hadana pacyeTHOro Nepuoja,

t; —naTa OKOHYaHHUS PacYE€THOTO MEPHOAA.

7. Ilpu3HaHue H OLlEeHKA HEJIBUKMMOT0 HMYIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IIPU3HACTCS B KAUECTBE aKTHBa ¢ HanboJiee paHHEeH U3 JaT:

- JaTa mpreMa-Tiepeadu, MoATBepKIeHHAs aKTOM IIprueMa fepeady;

- JlaTa TOCYIApCTBEHHOW PErHCTpalliyl Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX nacB [IN®, noarBepxneHHas Boinuckoi u3 EI'PH.

OOBEKT HEABIKUMOIO HMYIICCTBA, MOJIYYCHHBIA B PE3yJbTAaTe 3aBEPIICHUS CTPOUTEIBCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpA YYacTUSl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHMOIO
HUMYIIECTBA, WHBECTHIIMOHHOTO JOTOBOpA, a TaKKe HHOrO JOroBOpa Ha NPHOOpETeHHE OOBeKTa
HEJBMW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE MPaBa U3 KOTOPOT'O COCTABJISIIOT aKTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOM perucTpanmyy mpaBa COOCTBEHHOCTH HAa HEIBUKUMOE
MMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [IN®, noarBepxneHHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HENBMKMMOCTH BO3HHKACT B peE3ylbTaTe pasjeia IPYroro oObeKTa
HEJIBIKIMOCTH, BXOZSIIETO B cOCTaB MyIecTBa PoHIa, BHOBb BOZHUKIIHN 00BEKT IPU3HACTCSA B KAUECTBE
aKTHBa, a OOBEKT HEABIDKUMOCTH, KOTOPBHIA TOIJICKAT pa3/iely, MpeKpamaeT MpU3HABaThCS B KAa4eCTBE
aKTHBa C MOMEHTa BHECEHUS DAHHBIX O HEM B €IMHBIN TOCYJapCTBCHHBIH peecTp MpaB Ha HEABIKUMOE
HUMYIIECTBO U CIICIIOK C HUM IIPH YCIOBUHU HAMYHS OTUYETa OLCHIIMKA Ha pa3JelieHHbIe 00BeKTH. B cirydae,
€CJIM 00BEKT HEJBIKUMOCTH BO3HHKACT B PE3yIbTaTe O0BCAUHCHHS HECKOIBKIX 00EKTOB HEIBUKUMOCTH,
BXOJSIIIUX B cOCTaB uMmyliecTBa DOHAA, BHOBb BO3HHUKIIHA OOBEKT MPU3HACTCS B KAueCTBE aKTHBA, a
00beIMHEHHbIE OOBEKThl HEJBM)KMMOCTH MPEKPAllaloT TNPU3HABATbCA B KA4YeCTBE aKTUBA C MOMEHTa
BHECEHUSI IAaHHBIX O HEM B €JIUHBIN TOCYIapCTBEHHBIN peecTp MpaB Ha HEJBMKHUMOE UMYIIECTBO U CIIEIOK C
HUM IIPH YCJIOBUHU HAJTHYHUS OTYCTA OICHIINKA HA OOBEIMHCHHBIH O0BEKT.

KpI/ITCpI/II/I MpeKpalleHus: NpU3HaAHUSL:
Jara mepenaun HEABIKMMOTO HMMYIIECTBAa HOBOMY IIpaBOOONamaTeNto  — HamOojee
paHHsS U3 AaT:
—  JlaTa mpuema-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeauu;
— J1aTa TOCYNApCTBEHHOM pEerHCTpaluy Iepexoja IMpaBa COOCTBEHHOCTH Ha HEIBIDKIMOE
HMMYIIIECTBO HOBOMY MPaBO00JIaaTelN o, MOATBEpKAeHHas Bbinmuckoit u3 EI'PH;

- Jlata mpekpariieHus nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBEHHOM perucTparuei
JUKBHUJIAIIUN HEJBUKUMOTO WMYIIECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPHUPYIOMIUM
OpraHoM ¢ OTMETKOM O pErucTpalMOHHOM JIEHCTBUM.

Ouenka o0O0BEKTa HEABWKUMOCTHA TMPOU3BOAUTCS OLEHIIMKOM B CpPOKH, COOTBETCTBYIOILIHE
TpeOOBaHUsIM 3aKOHOAAaTEIHCTBA. CTOMMOCTh aKTHBA OTNPE/IENSIETCS Ha OCHOBAHUHU JJOCTYITHOTO HA MOMEHT
ompeneneHuss CYHA oTdeTa OICHIINKA C JAaTOW OIEHKM Hambojee OJM3KOH K Jare OIpenelieHHs ero
CTOMMOCTH.

B cnydae, ecnu B mepuoJ NPUMEHEHHUs OTYeTa OLEHILIMKA JJs ONpeesieHUsl CIpaBeAMBOM
CTOMMOCTH aKTHBa, BO3HUKAeT (BBIABISICTCS) COOBITHE, Beayliee K OOCCIICHEHHIO, TO YNpaBISIOMIAs
KOMITAHUSI MHUIIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OleHInKoM He mo3anee 10 (necstu) pabouux auei ¢
JIaThI BBISIBJIICHUSI IPU3HAKOB obOeciieHeHus. [laTa, M0 COCTOSIHHIO Ha KOTOPYIO OIpeIessieTCcst HOBas OICHKa,
HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHSI, BEIYIIEro K 00eCIIEHEHUIO.

[Tpu olieHKe cripaBeIMBON CTOMMOCTH 00BEKTa HEBKUMOCTH, HAXOAIIETOCS B ONEPAIMOHHON
apeHzie, 1Mo kotopod DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpPaXXeHBI OIEHIMMKOM B oOlleHKe. OTIENbHBI aKTHB B OTHOIIEHWHW JIOTOBOpA OMEPANMOHHOW apeHbl
00beKTa HEIBIYKUMOCTH HE TIpU3HaeTcs. [Ipr 3TOM B CTIpaBeUIMBYIO CTOUMOCTh 00hEKTa HEIBUKUMOCTH HE
BKJIIOUAETCS] MpEoIiaTa WM HAYMCJICHHBIM 32 HMCTEKUIMH Nepuoj 10XOJA MO JOTOBOPY ONEepalMOHHON
apeHbl, KOTOPBIC TPU3HAIOTCS B KAYECTBE OTICILHOTO 00s3aTENLCTBA (33JOJPKEHHOCTH IO IOTyYSHHBIM
MpeJIoIUIaTaM) UK aKTHBA (IEOUTOPCKOM 3aJOJPKEHHOCTH).

8. IIpu3HaHMe M OLeHKA APAroleHHbIX METANI0B H TPeOOBAHUII K KPeIUTHOI

OpraHu3allvi BbIIUIATUTDb I[eHe)KHin;I IKBUBAJICHT APAarou¢HHbIX ME€TAJJI0B.
Buanl akTHBOB:
JparoiicHHbIC METAJUIBI, B TOM YHCJC, YYUTHIBAEMBIC HA TOPTOBOM OAaHKOBCKOM CUeTe (manee —
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TBC), otkpeiteie B HKO HKII (AO);
TpeGoBaHust K KpEIUTHOW OpraHM3allMM BBIUIATUTH JCHE)KHBI OKBUBAJICHT JParoleHHBIX
METaJIOB (ajee — SKBUBAJICHT).

Kpurtepnu npusHanus:

JAnst IparoneHHBIX METAJIIOB!

- 7IaTa Iepexoja mpaBa COOCTBEHHOCTH, TIOATBEPKICHHAS aKTOM ITpHeMa-Tiepeiad;

Jis mparoneHHBIX METAJUIOB, yanTeiBaeMble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B kmupuaroBoM otdere HKO HKIJ (AO)

Jns TpebGoBaHMA K KpEAWTHOW OpPraHU3AIH BHIIUIATHTH JCHEKHBIH SKBHUBAJICHT IPArOICHHBIX
METaIIOB!

- JlaTa mepexoja mnpaB cOOCTBEHHOCTH COTJIACHO BBINUCKE CO CUETa KPEIUTHOW OpraHHU3aldy O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparoleHHbIX METaJIOB HA OCHOBAaHHM JOr0BOpA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

Jls nparolieHHbIX METAIJIOB!

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

Jns nparoueHHbIX MeTasIoB, yunTbiBaeMble Ha THC:

- nata crimcauus ¢ THC ykazannas B kmupuaroBoM otdere HKO HKIJ (AO)

Hns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIH BHIIUIATHTH JCHEKHBIH SKBHUBAJICHT JPArOIlCHHBIX
METaJJIOB:

- JlaTa COUCAaHMsI C METAJUIMYECKOTO CYETA APArOLEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBODA;

- narta peureHus banka Poccun 00 oT3BIBe JHMIIEH3UU OaHKA (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueii 1eOUTOPCKOI 3aJ0KCHHOCTH);

- Jlata JHUKBUJALMM KPEAUTHOW OpraHuU3alld, B KOTOPOMl OTKPBHIT METANIMYECKUH CYET,
HH(POPMALUSA O KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM HCTOYHHKE

HoctynubiM peiHKOM siBisieTcs [TAO «MockoBckas bupxay.

JlparoleHHbIC METAIIIBI M X SKBUBAJICHT OTPaKarOTCs Ha Aaty onpeneseHus CUA mo ciemyromum
CIpaBeUIMBBIM [IEHAM C Y4E€TOM Beca JParoleHHOT0 METajlla, 32 KOTOPBIA ONpeaenseTcs Kaxaas U3 IeH:

1.Ilena 3akpseiTHst ¢ MockoBckoit Oupxu (MB), B gacTHOCTH:

- GLD RUB_TOM - s 301074,

- SLV RUB_TOM - mns cepebpa.

Lenst MockoBckoi Oupxu (MbB) 3a oxuH rpamm mpuBojsaTcs K BaimtoTe ompeneneHuss CHA 1o
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (npu oTcyTcTBHM LieHBI Ha naty onpenenenus CHA Ha MockoBckoii Oupixe
(MB)).

CrpaBe/yinBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEJIKaM C JParoleHHbBIMH MeTaulaMu / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeAensercs B pa3Mepe PasHUIBI MEXKIy CIpaBeIIHBON
CTOMMOCTBIO JParoIleHHBIX METAJUIOB / X YKBUBAICHTOM B BaifoTe pacdera CUA, SABISFOIIUXCS ITPEIMETOM
CIEJIKH, U CYMMOMH CIIEJIKH B BAJIIOTE CIEJIKH, IPUBEACHHOM K BantoTe pacuera CHA.

B ciydae momoXuTENBHON pa3HUIBI, CHETKA IPH3HAETCS B COCTAaBE AaKTUBOB (IeOMTOpCKas
3aJJOJDKEHHOCTB) Y TIOKYIIaTeNst/ B COCTaBe 00s3aTENbCTB (KPEIUTOPCKAs 3a0JDKEHHOCTH) Y TPOJAAaBIIa,
OTPHUIATENILHON pa3HMIBI - B COCTaBe 003aTENbCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTh) Yy IMOKYMAaTess/B
COCTaBe aKTHBOB (€OUTOPCKAS 3aI0JKEHHOCTh) Y TIPOAaBIIA.

CrpaBeyiiBasi CTOMMOCTD JIPAroleHHBIX METAJNIOB U MX SKBUBAJICHT Npu3HaeTcs paBHoi 0 (Hois):

- B cllydyae HACTYIUIEHUS COOBITHS, MPHUBOAIIETO K TNPU3HAHHUIO JAPAroleHHOTo MeTaia
HENPUTOIHBIM TSI TaTbHEHUINEro UCTIOIh30BaHUS TI0 IIeJICBOMY Ha3HAUEHHUIO,

- ¢ JaThl OJMy4eHus1 OPHUIIMATLHOTO TOKYMEHTa O TaKOM (akTe.

Crucok oO0mmx COOBITHI, MPHUBOAANIMX K OOCCICHEHWIo, yka3aH B pasgene 2 Ilopsook
KOPPEKTUPOBKU CTOUMOCTH aKTUBOB, COCTaBJSIOMIMNX uMyiiecTBo [TN®.

9. Ilpu3dHaHMe M OLEHKA 32iiIMOB MOJY4€eHHbIX

3aeM, moydeHHbBIH Ypapisionield kommnanueir @oHia, MpU3HAEeTCs B Ka4eCTBE 00s3aTEbCTBA C
JIaThI TIOJTyYEHUS Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHuUs 3aiiMa SIBISIETCSL:

JlaTa UCTIOJIHEHUS 00s13aTebCTBa Y IpaBJisitonieid kommnanueid ®oupa;

nata BHeceHuss B EI'PIOJI cBenmenuit 0 NMMKBUAAIMA KOHTpPAreHTa B TOPSAKE, YCTAHOBICHHOM
JIEACTBYIOIINM 3aKOHOJATEIHCTBOM;

Jata TPOYEro MpEeKpamleHHus O0sA3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHU C
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3aKOHOAATCILCTBOM UJIU JOTOBOPOM.

3aJ0JDKEHHOCTD I10 MOJYYEHHBIM 3aliMaM, CPOK HCIIOJIHEHUSI KOTOPO#l B JIaTy IEepBOHAYAIBHOTO
npusHaHus He npesbliman 180 (Cta BocbMuaecsaTH) AHEH, OLIEHUBAeTCs B HOMMHANIBHOM CyMMe 3aiiMa ITroc
HayKCcJIEHHbIE UCXO/sl N3 MPOLICHTHOM CTaBKM 110 JOTOBOPY 3aliMa NPOLICHTHI HA 1aTy OLICHKH.

3aJ0/DKEHHOCTD 110 TIOJIyYCHHOMY 3aliMy, CPOK HCIIOJHEHHUs] KOTOPOH B JaTy IEepBOHAYAIBHOTO
npr3HaHus npeBbiman 180 (Cto BocembpraecsaT) AHEH, OICHWBAETCS IO NPHUBENCHHOH K JaTe ONCHKH
CTOMMOCTH IUIATEKEHN, PACCUMTAHHON € UCHOIB30BAHUEM PHIHOYHON NPOLEHTHON CTABKH T,y -

B kauecTBe ppIHOYHO MPOLIEHTHOH CTaBKH B JAHHOM CJIy4ae IPUHUMAETCS CIISIYIOIIas CTaBKa:
_ {rcp.pbm, + (KCp0. — KCp), JUIsl 3a/10JDKEHHOCTH B PyO6JIsX

T. =
PbIH. Tep.pis JUIS 3a/10/DKEHHOCTH B flosutapax CIIA u EBpo,

2oe:

Teppoms. - B KQUECTBE PHIHOYHOM CTABKH MPUMEHAETCS CPEHEB3BEIICHHAS NPOLEHTHAs CTABKA MO
KpeauraM B pyONsSX M MHOCTPAaHHOHM BaliOTE Ha COIOCTABHUMBIH CPOK (COTIOCTABHMBIH CPOK — CPOK,
OCTaBILUICSA Ha Jary OLCHKHU O TIOTalllecHWA OLIEHUBAaeMONl KpeAUTOpPCKOIl 3al0/KEHHOCTH),
MPEIOCTaBICHHBIM HE(MHAHCOBBIM OpraHM3alMsAM (A7 JOJDKHUKOB, SIBIIAIONIMXCS FOPUIMYECKUMH
JIULaMK) WK QU3NYECKUM JUnaM (I8 AOJDKHUKOB, SBISIONIMXCSA (PU3NYECKUMHM JIMIAMH), B LEJIOM II0
Poccuiickoit denepanmu, packpeiBacMas Ha odunuanbHOM caiite banka Poccum u ompexnencHHas B

COOTBETCTBHH C PA3BEPHYTOM IIKATON®.

KC,,. - xmouesas craBka LIb P®, ycranoBeHHas Ha 1aTy OLICHKH;

KC., -cpenuss kimoueBas ctaBka 1|b P® 3a kaneHIapHBIN MecCsII, 32 KOTOPBIH OIpe/iejicHa CTaBKa
cp.

GC.p]:IH.'
Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas ctaBka L{b PO paccunrteiBaercs mo gpopmyire:
K i KC; * T
Cep. = B —
eoe:
T - Konm4aecTBO AHEH B KAJICHIAPHOM MECSIIE, 32 KOTOPBIH PacCUUTHIBAETCS MPOIICHTHAS CTABKa,
KC; - xmoueBas craBka LIb P®, neiicTBoBaBiiias B i-oM NEpHO/IE KAJICHIAPHOTO MecsIa,
T; - KOMUYECTBO THEH KaJleHAapHOTO MeCsIIa, B TeUEHHE KOTOPBIX JeHCTBOBAJIA IPOLIEHTHAS CTaBKa
KC;.

10. lIpu3HaHue U OLeHKA KPeIUTOPCKOM 32/101:KEeHHOCTH

OO01ue moJI0KEeHN s .

Kpenuropckas 3a10/k€HHOCTh TNPU3HAETCSI B MOMEHT, Korza y DoHIa B COOTBETCTBUM C
JICHCTBYIOIINM JOTOBOPOM BO3HHKACT 00S3aTEIBCTBO IO Tepelavye MMYIIECTBAa WM BBILIATE ICHEKHBIX
CpEZICTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3aTenbeTBA B BHAE KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJaY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JEHEXHBIX CPEICTB B OIUIATy MHBECTULIMOHHBIX MaeB Ha cueT PoHJa,
OTKPBITHIA B KPEAUTHON OpraHu3aluu.

O0s13aTenbCTBA MO0 BBIILIATE JACHEKHOW KOMIICHCAIMU TPU IOTANICHUA WHBECTHUIIMOHHBIX T1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJIEHUS PACXOJHOM 3alMCU B peecTpe MHBECTULIMOHHBIX aeB PoHa.

O0s13aTenbCTBa 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, COCTaBysiiomero MOHI, COOCTBEHHBIX
JIGHEeXKHBIX CcpelcTB Ympapiswonieil komnanuun DoHja, MCHOJIB30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAIlMd B CBSI3M C IIOTAIlEHUEM HWHBECTUIIMOHHBIX TaeB, MPU3HAIOTCS CO JHS TEpPEUUCIICHUS
VYupapnsmoonieii KoMnaHuen JEHEXHBIX CpPEJICTB Ui BBIIIATHl JICHE)KHOW KOMIIEHCAIIUM COIJIACHO
0OaHKOBCKOH BBIIIHCKE.

O0s3aTeNnbCTBA, MOIEKAIINE UCIIOHEHUIO 3a cueT akTHBOB DOH/Ia, B TOM YHCIIE 0053aTelIbCTBa
IO BBIILJIATE BO3HATrpaXkIeHus Y papiisonieid koMmnanuu, Crenuanu3supoBaHHoMy Jleno3uraputo, ayiuTopy,
JIMILY, OCYIIESCTBIIIONIEMY BEJACHUE peecTpa BaIeblIeB HHBECTUIMOHHBIX acB DoHma, 00s3aTenpeTBa M0
yIUIaT€ CYMM CKHJIOK C PacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (Haa0aBOK K PaCUETHOH CTOMMOCTH
WHBECTUITMOHHOTO Tas) Ympasistonied kommanun PoHna v (WiM) areHraM Mo BbIIade, MOTAIMEHUIO U
00MEHy WHBECTHIIMOHHBIX TIaeB, a Takke 00s3aTenbCTBA MO OIUIATE MPOYMX PACXOJOB/TIO BBITUIATE
WHBECTUI[MOHHOTO J10X0Jla MaWIlMKaM, OCYHIECTBISIEMbIX 3a cueT umyiectBa MoHJa B COOTBETCTBUU C
TpeOOBaHUSAMU JEUCTBYIONIETO 3aKOHOIATELCTBA, PU3HAIOTCS B HAMOOJIee paHHIOK U3 JIaT:

B naty pacueta CUA, eciu Ympasisromas KOMIaHUS HMEET BO3MOKHOCTh JOCTOBEPHO M HAJIE)KHO
OTIPEJICNIUTh pa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHUM W/WIM PAacXOJOB B COOTBETCTBHU C YCJIOBHSIMH
3aKJIIOUEHHBIX JOrOBOPOB MM B COOTBETCTBUM C IIpaBuiamMu [1OBEPUTEIHHOTO YHPABIEHUS, a TaKkKe
METOJIaMU OIpeeIeHHs CIPaBeNIMBON CTOMMOCTH, IPEIyCMOTPEHHBIMH HacTosiiuMu [1paBunamu;

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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WJIN CO JTHSI TTOJTy4YeHUs! Y IpaBIIsIoNIeld KOMIIaHUEH JOKyMEeHTa, TIOATBEP)KIAAoero (hakT oKazaHHs
ycayr (co JHsI TIOJTy4YEHUS! ITOJIIMCAHHOTO aKTa BBIMOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPU YCIOBUH, YTO
pacxo/ibl MO BHIIIATE BO3HArpakKIAeHUs YTpasisomeil komnanuy, Crnenuain3supoBaHHoMy Jleno3uraputo,
ayauTopy, JHIly, OCYLIECTBISIOIIEMY BEJCHHME peecTpa BIaJeNblleB HHBECTUIMOHHbIX MaeB donna,
OLICHIIHKY (TIPH €ro HAJIMYUK), 0053aTENbCTBA 110 OIUIATE MPOYHX PACXOA0B HE MPEBBILAIOT JOMYCTHMBIN
pa3Mep TaKUX BO3HArpa)I€HUU U pacxoioB, ycTaHoBIeHHbIX [I/IY Ha naty npusHaHus.

BosHarpakaeHne ynpaBifIoOIIEH KOMIIAHWH, pa3Mep KOTOPOTO 3aBHCHT OT pPE3yJbTaTOB
WHBECTHPOBAHNUS, HAUYUCILIETCS B IICPBBIN paOoumii eHb NeproAa (eCy MHAasl aTa HAYNCIICHHS HE yKa3aHa
B IlpaBmmax Y I[I1®D), ciaexyromiero 3a mepruogoM HadUCIICHHIS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYHX PACXO0B M YUIUTHIBAETCS B COCTABE 005A3aTEIBCTB JO MOMEHTA €T0 BHIILIATHI.

Kpenuropckas 3amoKEHHOCTh IO YIUIATE HAJOTOB M JPYIMX OOSA3aTENBbHBIX IIATEXKEH M3
umymecrtsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa MO BBIIIATE Hajora u (Win)
00s13aTeNIFHOTO IUIATeXa, COTVIACHO HOPMAaTHBHBIM MNpaBOBBIM akTaM Poccuiickoit ®enepaunu u (uiam)
noroBopy. Ilpekpaiienne npu3HaHus B AaTy MEPEUHUCIICHHS CyMMBI HaJoToB (00s3aTeNbHBIX IUIaTexXeil) ¢
pacuetHoro cyera [1M® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10/KEHHOCTh 110 CHENKaM KyIUIM — IMpoAaku akTuBoB 1@ (3a uckiroueHueM
CIENOK KYTUTH-TIPOJIAKH IIEHHBIX OyMar) Mpu3HaeTCs B 1aTy MOJYYeHUs! ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [TM® cormacHo 6aHKOBCKOM BhIMKcKe. [Ipekpalienne Npu3HaHuA B 1aTy UCIIOJNHEHUS 00s3aTesIbCTBA
IO CIIENIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckas 3amoiKEHHOCTb, IIOJUIeKAINas IIOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOMIas MO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHILy Cy/IeOHOTO aKTa NepBON MHCTAHIIMH, €CIIH 110/1a4a aleIUIIHOHHON
JKaJIOOBI HE MPETYCMOTPCHA;

- B MOMEHT BCTYIUICHHUS B CUIIY PELICHHUS Cyla IepBOil HHCTAHIIMH (B TOM YHCIIE, €CIU ObLIa ojaHa
aneUIIIMOHHas kajoba). B ciyyae ameisimMOHHOTO 00KaloOBaHMS yKa3aHHOE pPELICHHE BCTYIaeT B
3aKOHHYIO CHIIY CO JTHSI ITPUHSTHUS IOCTAHOBJICHUSI apOUTPaXKHOTO Cy/a alesUIIIMOHHON MHCTaHIMH (1aTOM
IMPUHATHUA IMOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ HHCTAHIIUU CUUTACTCA aAaTa €ro M3roToBJICHUS B IIOJTHOM
obwveme).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSIMH JOTOBOPA apeHJATOp MPHU3HAET aKTUB B
(hopme npaBa MOJTB30BaHUS U 0013aTEIBCTBO 110 apeH/ie. AKTHB B (hopMe Ipasa MoIbp30BaHus 110 JJoroBopy
ONEPALlMOHHOW apeHnIbl HEABMXKHMMOIO HMyIIecTBa, B KOTopoM OOHH sBISETCA apeHIaTOpOM, H
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauboJIee paHHEeH U3 JarT:

v\ nara nepejayu 00bEKTA HEIBUKMMOCTH B apEHJLy 110 aKTy NPUeMa-Tiepe/iaun;
v\ [ara BCTYIUIEHHS B CHIIy IOTOBOPA apEHIbI;

- ¢ JIaThl YCTYMKH MpaBa apeH ibl 00bEeKTa HEJBUKIMOTO UMYIIIECTBA.

I_IaHHI)Ie JOTOBOPBI IPU3HAKOTCA 10 HACTYIIJICHUA MOMCHTA!

- ITOJIMCAaHUS aKTa BO3BpaTa HMYILECTBA apEHIOAATEINIO;

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

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

[Mpu3Hanne akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIETYIOIINX
CIIydasx:

- eclI CPOK JOoroBopa apeHnapl He mpesbimaeT | (OauH) TOx (IIPH 3TOM IPOJIOHTAIMH CPOKa
JICHCTBHUS TOTOBOPA apEHIBI HE MPOUCXOANT) (KPATKOCPOYHAs apeH/Ia);

- €CIM XapaKTepUCTHKH COOTBETCTBYIOUIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM PpaCIIONIOKEHO
HEJABW)KMUMOE MMYIIECTBO - akTuB POHNA, B YaCTHOCTH, €T0 T'PAHUIIBI, U (WIH) YCIOBHUS JOTOBOPOB, HA
OCHOBAHMH KOTOPBIX OCYIIECTBIISIETCSl HWCIIOJIB30BAHHWE TAaKOTO YYacTKa, HE TMPEANojaraiT, YTO
MMYIIECTBEHHBIE IIPaBa Ha HETO MOTYT T€HEPHUPOBATh CAMOCTOSTEIHHYIO SKOHOMHYECKYIO BBITOY WIH OBITh
MPEZIMETOM CAEJIKH OTAEIBHO OT PACIOJIOKEHHOTO Ha HEM 3JaHusl (CTPOCHHMSI, COOPY>KEHHMS), & TAKIKE €CIIN
CIpaBeAJuBas CTOUMOCTb JOTOBOpa apeH]bl OINOCPEJOBAHHO YYUTHIBAETCS OLEHIIUKOM B CIPaBEAIMBOMN
CTOMMOCTH TaKOTr0 00bEKTa HEABHKUMOCTH.

[Ipn ompexneneHnn cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEAIBHBIH CPOK apeHJbl C y4EeTOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3akiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T'0jia, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHAbl 10 JIOTOBOPY, TaKylo apeH;ay HeoOXOIuMOo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBeuiBasi CTOMMOCTB TIPaB 110 IOTOBOPY apeHIb, apeHIATOPOM 110 KoTopoMmy sBirsiercs [TN O,
ONpEeZIesIeTCS HAa OCHOBAaHMM OTYeTa oOIleHmuKa. OIEHKAa MPOM3BOJUTCS OLEHIINKOM B CPOKH,
COOTBETCTBYIOIINE TPEeOOBAHMSAM, YCTAHOBICHHBIM HACTOSIIMMHU [IpaBumamMu W IEHCTBYIOIINM
3aKOHOIaTENLCTBOM PD.
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HpI/I 9TOM B COCTaB erﬂPITOpCKOﬁ 3aJ0JDKCHHOCTU BKIIIOYACTCA CIIpaBeAJinBasgs CTOUMOCTDL
00513aTeILCTB 110 TaKOMy JI0TOBODY OHepaHHOHHOﬁ aApCHbI.

O0s13aTenbeTBA 0 YIUIATe apeH/THOM IUIAThl OLIEHUBAIOTCS CIIEAYIONIIMM 00pa3oM:

ITo moroBopam onepanioHHOMN apeH bl B KOTOpbIXx DOH BEICTYNIAET apeHAaTOPOM, KpEeAUTOPCKas
3aJJOJDKEHHOCTh B CyMME IIJIaTe’ka, MOAJIEKAIIETO OIUIAaTe 3a PacYeTHBIM MepHoA (Tepuo omnpeaesieMbli
JOTOBOPOM  apeHAbl, Kak IEpHoj, 3a KOTOPBIH  IIPOM3BOAWTCA  ApEHIHBIM  IIaTeX  —
MeCSII/KBapTall/TOTYTOAME/TO) IPU3HACTCS B MOMEHT OKOHYaHHS TEKYILIETO PacyeTHOTO Teproaa B ciryuae
€CITH TIOCJICAHUH IeHb TAKOTO NEPUOAA SIBIIACTCS HEPAOOUNUM AHEM, KPEAUTOPCKAs 3aJOJDKEHHOCTD B CyMMeE
apeH/IHOTO IJIaTEeXa 3@ BECh PACUETHBIHM EPUOJI IPU3HACTCS Ha MOCIEAHNI paOoumii IEHb NEPHOIa C YIETOM
Hepa0bo4mx JHEH mocie maTel pacdyera. KpeanTopcekas 3aJ0/KEeHHOCTh MPEKpaIacT IPU3HABATECSA B ATy
CIIMCaHUs JIEHEXKHBIX CPEJICTB B CUeT OIUIaThl 3ah0JkeHHOCTH DonpoM. Ecnu apenaHas miaTa omjaueHa
@DOHAOM aBaHCOM, TO MpEKpallleHHe MPU3HAHUS KPEAUTOPCKOH 3aJ0JKEHHOCTH IPOU3BOAUTCS
OJTHOBPEMEHHO C IpeKpallleHHeM MpPU3HAHWUS OTPaKEHHON paHee B KayecTBE aKTUBa MNPENOIJIaThl IO
COOTBETCTBYIOLIIEMY aBaHcy. B ciydae ompenenenuss CHA Ha nary, KoTopas HE COBHajaeT C JaToit
OKOHYaHHUSI TEKYILIEro PacyeTHOTO IMEepHOAA/TOCIEHUM PabOvYMM JHEM TEKYIIEro pacyeTHOTro IepHoja
JIOTIONTHUTEIBHO TPHU3HAETCS KPEIUTOpPCKas 3aJ0JDKEHHOCTh B CyMME, PACCUUTaHHOM MPOMOPIMOHAIBHO
KonmuecTBy nHel mo natel onpexaeneHus CUA. Takas 3a10/KEHHOCTh IPHU3HACTCSA B JICHB OINPEACIICHUS
CYA u paccuuThIBaeTCs M0 GOpMyIIe:

t—ty+1
K3=P*%———,
t, —tog+1
rue:
P — apeHIHBIN I1aTeX, OTHOCAIIMNCS K TeKyIIeMy Mepuoy,
t — 1aTta OLICHKH,
to — aTa Hayasa pacyeTHOTO NEepHo/a,
t; — AaTa OKOHYaHMS pacyETHOTO NEPUOA.

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

- Ha Kaxayto aaty onpenenenus CUA, B pasmepe 00s3aTeNIbCTB 110 JOrOBOPY Ha YKa3aHHYIO 1ary. B
cllydae, €cii 00s3aTelbCcTBA IO JIOTOBOPY HE MOTYT OBITH HAJEXKHO ONpPEAENeHbl Ha TaKylo IaTy, TO
MMPUMEHAIOTCA METOABI AllITIPOKCUMAIIH.

CrpaBe[uinBasi CTOMMOCTh KPEAUTOPCKON 3aT0JKEHHOCTH (00s3aTENbhCTB) IO JIOTOBOPAM apeHIBL,
3aKITIOYeHHON Ha cpok Oonee 1 (OmHOTO) rona (JOJATOCPOYHAs apeH/a) ONpenesIeTcs Mo MPUBEACHHON K
JlaTe OLIEHKH CyMM€ apeH/IHBIX IIJIaTeKel Ha BECh CPOK AEUCTBHUS IOrOBOPa apeH bl 10 METOAY IPUBEIECHHOMN
cTonMocTH JeHexHbIX noTokoB ([Ipunokenue 1). Ilpu 3TOM Takol CPOK HE JOJDKEH MPEBBINIATH CPOK
nerctsus [paBun nosepurensHoro ynpasiaeHust DoHaom.

[Ipu ompenenenun cpoka apeHAbl HEOOXOJMMO YUWUTBHIBATh PEANbHBI CPOK apeHIbl C YYETOM
BO3MOXHOH MpoJoHTauu. Eciu Ha naTy 3akimodeHus JOroBOpa U3BECTHO, UTO CPOK apeH bl OyneT Ooiee
OJIHOTO TOJ]a, HE3aBUCUMO OT JaThl OKOHYaHHs CPOKa apeH]ibl M0 JOTOBOPY, TAKyI0 apeHay HeoOXoIuMo
paccMaTpuBaTh Kak JIOJITOCPOUYHYIO.

B xavecTBe cTaBKM NMCKOHTUPOBAHUS UCIOJIb3YETCs CTaBKa, yCTAHOBJICHHAS! JOTOBOPOM B CIIy4ae ee
COOTBETCTBUS PBIHOYHOH CTaBKE JTHOO €CII CTaBKa MO JOTOBOPY HAXOAUTCS B JUAINA30HE, OTPEICICHHOM C
Y4€TOM BOJATUILHOCTU PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsLa C YIETOM MOCIEIHEN PaCKPBITON CTaBKH.
Junana3on onpenensercs aHAIOTMYHO MOPSJIKY, ONMCaHHOMY B pasnene 4 [paBui.

B unbIX cnyyasx HCMONb3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS cTaBKa ONpeAessieTcs 10 COCTOSHUIO Ha
Ka)IbIil pabOYMii JCHB (1aTa OIICHKH).

B xauecTBe ppIHOUHOI CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa M0 KpeIuTam B
pyOJIIX M HHOCTPAHHOM BAIOTE HAa COMOCTAaBUMBIH CPOK (COIOCTABUMBINA CPOK — CPOK, OCTABIIMICS HA AaTy
OIICHKH JIO TIOTAIIEHUs OIICHNBAEMOM KPEAUTOPCKOHN 3aJOJKEHHOCTH ), IPEIOCTABIEHHBIM HE(PHHAHCOBBIM
opraHu3aiusaM (s JODKHUKOB, SBISIONIUXCS FOPUINISCKUMH JIMIIAaMU) WK pu3udeckuM Junam (s
JTIOJDKHUKOB, SIBIISTIOIINXCS PU3NIECKUMU JTUIIAMH), B 11eJI0M 110 Poccwuiickort deneparyin, packpbiBaeMas Ha
o(uiMaibHOM caiite Banka Poccuu 1 onpejiesieHHas B COOTBETCTBUH ¢ Pa3BEPHYTOI Hikasoi®,

Ecnu nocnennsas packpbiTas Ha caiite banka Poccuu cpefHeB3BellEHHas CTaBKa IO KpeauTam
paccuMTaHa paHee, YEM 3a Mecdll NEePBOHAYAILHOIO NMPU3HAHUS WJIM AAThl OLIEHKH, a TaKKe B Cilydae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccuu mocne nepBOHA4aabHOTO NPU3HAHUA, JUISL OIpeNeieHHs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOUN MOIXO0M;

- KioyeBasi craBka banka Poccum, geiicTBoBaBlIasi B Mecslle, 3a KOTOPBIA OmpeneiaeHa
CpelIHEB3BEIlICHHAs CTaBKa [0 KpeIuTaM, CpaBHUBAETCS C KIII0UeBO# ctaBkoi banka Poccuu, neicTByroeit

® Wcrounnk undopmammn: OduipansHelii caiit Barka Poccuu hitp://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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B Mecs1ie IIepBOHaYaIbHOT0 IPU3HAHMS / C K3MEHEHHOM KiII0YeBoil cTaBkoi banka Poccun;

- ecnu KiroudeBas craBka banka Poccuu He M3MEHMIIACh O MOMEHTA II€PBOHAYAIbHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAIbHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
[IPU3HAHUS IPUMEHSAETCS IOCIEIHSAA PACKPHITAas CPEAHEB3BEILICHHAS CTaBKa 110 KPEAUTaM;

- eciu KimodeBas craBka banka Poccum wu3MeHunace (B TOM UuClieé O MOMEHTa
MepBOHAYAILHOTO NPU3HAHU), PRIHOYHAS CTaBKa ONpenensieTcs o Gopmye:

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

Tou.cp.ps. - OLIEHKA CPENHEB3BEILIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pwn. -~ CPEIHEB3BEIICHHAS IIPOICHTHAS CTAaBKa 10 KPEAWTaM B PyOIIX U WHOCTPAHHOHM BaIOTE,
nyOnukyemasi Ha odunmansHOM caiite banka Poccum, 3a Mecsi, HanOosee ONM3KMH K JaTe OLIEHKH, 110
KpeauTaM €O CPOKOM IIPHBJICYCHHMs, IONAJAIOLIMM B TOT X€ HMHTEPBAJl, YTO U CPOK, OCTaBIIUICI Ha
OTYETHYIO J]aTy 0 MOTaIeHHUs OLIEHUBAEMOH eOUTOPCKOH 3a/10JDKEHHOCTH;

KCj.o. - ximtoueBas ctaBka [{b P®, ycraHoB/IEeHHas Ha JaTy OLICHKH;

KCp. - cpennsis xioueBast ctaBka banka Poccuu 3a kaneHgapHsIit Mecsll, 3a KOTOPBIN onpeeneHa
CTaBKa Tcp.perm..

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

KC i KC; * T
cp. — T )

rue:

T — xonM4ecTBO JHEW B KaJCHIAPHOM MECSILE, 3a KOTOPBII paCCUUTHIBAETCS MMPOLIEHTHAS CTABKa,

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

T; — KonM4ecTBO AHEH KaJECHIAPHOIO MeCsla, B TEYEHUE KOTOPBIX JEWCTBOBAJA MPOLIEHTHAS
ctaBka KC;.

Cpenusis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMass pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

IIpexpameHue NpU3HaAHUS KPEeIUTOPCKOI 3210/ KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTcs B CIydae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PHOJI cBeneHud O JMKBUJAIMM KOHTpareHTa B TOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TPEKPaIlIeHUsT 00s3aTeIbCTBA B COOTBETCTBHU C 3aKOHOAATENBCTBOM WIIH
JIOTOBOPOM.

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

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIaU€ WHBECTUIIMOHHBIX I1a€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAs Ha OAHKOBCKHI CYET, OTKPHITHIN Y IIpaBJsoLIel KOMIIaHKUEH 1 yueTa
umymectsa @oH/a B OIIATY HHBECTUIIMOHHBIX T1aeB.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TIPH TOTAIICHHN
WHBECTULMOHHBIX MA€B MPU3HAETCS CyMMa JCHEKHBIX CPEJICTB, NIPUUMTAIOIIASACA K BBIIJIATE BiajAeibLam
MHBECTUIMOHHBIX Ia€B, paCCUNTaHHAS JTUIIOM, OCYILECTBIISIOLINM BEIEHUE PeecTpa MHBECTULIMOHHBIX N1aEB
Y COIJIacOBaHHas ¢ YIpaBIstolIeld KoMIaHUEH.

CrpaBe[UIMBOM CTOMMOCTBIO O0O0S3aTENBCTB IO BBIIUIATE HANOTA Ha JOXOIBl (DU3UUECKUX JIHII
MpPU3HAETCSl CyMMa Hajlora, MICUMCIIEHHAs Ha JIaTy BBITUIATHI 10X0/1a NaiIuKaM Y IpaBisiionie KoMaHuei.

CrpaBeUTBOM CTOMMOCTBIO 0053aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBsitonied koMmaHuu DoHIA, MCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3M C IMOTANICHHEM HHBECTUIIMOHHBIX I1aeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, IOMyYeHHAas OT Y PaBJISAIONIeH KOMITaHUH.

CrpaBeyiiBasi CTOMMOCTh 0013aTENbCTB 10 BBIMJIATE JOXOJOB MAMIIUKaM OIICHUBAECTCS B CyMMe
JIEHE)KHBIX CPEJICTB, MPUIUTAIOIIMXCS K BBITIATE BJIaJeIbIIaM HHBECTUITMOHHBIX MAeB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoH/a, B
TOM 4YHCJIe 0053aTEILCTB 110 BBIIUIATE BO3HATPAKICHUS Y IPaBIBIIONIeH KoMITaHuu, CrieuaTn3upoOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYLIIECTBIAIOIIEMY BEICHHE PEeCTpa BIaJeNblieB HHBECTULIMOHHBIX aeB
®oHma, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Ha0aBOK K
pacYeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomied kommnanumd PoHjga W (MIM) arcHTaM I0
BbIjIaue, TIOTAIICHUIO 1 0OMEHY WHBECTHIIMOHHBIX MaeB, a TAKXe 0053aTeNLCTB M0 OTUIATE MPOYUX PACXOJIOB,
OCYIIECTBIIIEMbIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBHH C TpPeOOBAHHUSAMH JEHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHAs WCXONsA W3 ycioBuid moroBopoB (IIpaBmi IOBEPUTEIBHOTO YIpaBICHUS
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umytiecteoM PoHna)’ WM yKaszaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, NPHKa3aX, WHBIX JOKyMEHTaX, NOATBEPXKIAIOIIMX aKTHBBI M 00s3aTeIbCTBA
CBSI3aHHBIE C HEJIBUKHMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
00s3aTeNbCTBA IO  BHIIIATE BO3HArPaKACHUS YTpaBisiomied Kommanud, CHeruain3HpOBaHHOMY
Jemo3uTapuio, ayIuTopy, JIUIy, OCYIIECTBIIMIONIEMY BEICHIE peecTpa BIaleIblieB HHBECTUIINOHHBIX I1acB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacdeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomeld kommannd PoHga u (WIM) areHTaM II0
BbIJIade, NOTANICHWI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JDKEHHOCTD,
MOJUTeXKamasi TOTAIICHHIO ICHEXHBIMH CPEICTBAMH, CpPOK HCIIONHEHHS KOTOPOH B MOMEHT
NepBOHAYaIbHOTO Mpu3HaHus He npesbiman 180 (Cta BockMuaecsTH) JHEH, OLIEHUBAETCS B HOMUHAIBHON
cymMe 00s3atenbeTBa (Ui 3aiMOB/KPETUTOB TOJyYSHHBIX: OIICHUBAETCS B HOMHHAJIBHON CyMMe 3aiiMa
IUTIOC HAYMCJICHHBIC, MCXOJs W3 TPOLEHTHOH CTaBKH 0 JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTHl Ha Jary
OLIEHKN), MOJIeXKAIIEero oIIaTe Ynpasnsmwonied komnanueii ®onpa.

Kpenutopckast 3a0/K€HHOCTb, MOAJEXKAIlas MOTAIIEHUI0 JEHEXHBIMH CpPEACTBAaMH, CpOK
HCIIOJIHEHHUSI KOTOPOl B MOMEHT INepBOHadanbHOro npusHanus npesbicun 180 (Cto BoceMbiecar) AHEH,
OIICHUBACTCS MO TPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIaTeXa, PACCUYMTAHHOH C HCIIOJIH30BAHHUEM
PBIHOYHOH TIPOIEHTHON CTaBKH T, . PopMysa pacueTa npuseneHHONH cTrommocty (PV) mpencrasiena B
ITpunoxenuu 1 x HacTosauM IIpaBunam.

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

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

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

2oe:

Teppon, - CPENHEB3BENICHHAs TIPONIEHTHAs CTaBKa, MyOnMKyeMas Ha opumuansHoM caiite [Ib P® 3a
Mecsiil, HarnOoJiee OJIM3KUIl K JaTe OIEHKH, N0 KPEAUTaM, MPEIO0CTABICHHBIM KPSIUTHBIME OPTraHU3a MU
He(MHAHCOBEIM OPTaHU3AIMIM, B TOH JK€ BAIIIOTE, YTO M OIICHUBacMas KPeIuTOpcKas 3aJ0DKEHHOCTD, CO
CPOKOM IPEAOCTABICHHUS, TOTAJAIOIINAM B TOT JK€ HHTEPBAJ, UTO M CPOK, OCTABIIMIACS Ha OTYCTHYIO ATy 0
MOTAIICHAS OIICHUBAEMOI 3a10JDKEHHOCTH;

KC,,. - xiroueBas craBka L[b PO, ycranoBneHHas Ha JaTy OLCHKH;
KC., - cpennss kmoueBas cragka LIb P® 3a kanennapHblii Mecsll, 32 KOTOPbIi ONpe/ieNieHa CTaBKa
GC.prH.'
Cpennsis 32 KaJleHIAPHBIN MecsiIl KirodeBast craBka L[b PO paccunrtriBaercs mo popmyie:
KC i KC; * T
cp. — T )
ede:

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

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

T; - KOIMYECTBO JHEH KaJCHIAPHOTO MECSIa, B TCUCHUE KOTOPBIX JICHCTBOBAA MPOIICHTHAS CTaBKa
KC;.KpenuTopckast 3a10KeHHOCTD, TOAJICKAIIAs MOTAlICHHI0O UMYIIECTBOM, BO3HHUKIIAS MO JOTOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIIEHHUBAETCSI 1O CTOMMOCTH HWMYIIECTBA,
MOJITIeXKAIEeTo Tepeaye, B COOTBETCTBUM C TOPSIKOM OMpEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOsIIUMU [IpaBunamu.

ITony4enHble MpeAOIIaThl OLICHUBAIOTCS B CyMME MOJIYYeHHBIX JIEHEKHBIX CPEJICTB.

" B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®DO, pacXo/Is! IPH3HAIOTCS,
ecad BO3HHKAeT yMEHbBIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBUIICHWEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWeEH, mpenocTaBisitoTes B Crenuanu3upoBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByroumx aate onpenenenus CHA IMUO. Ipu oTrcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus1 JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00513aTEIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0MKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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IV. Onpenesienue pyo0,1eBOro 3JIKBHBAJEHTA CHPAaBeIJUBOIl CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CnpaBemnuBas CTOMMOCTb AKTHBOB U 00s3aT€NbCTB, ONpENENeHHAas B BaJlOTE, OTIMYHOH OT
POCCHICKOro pyOisi HMOATEKUT MepecueTy B pyoau Mo opULIUANBHOMY KypCy, YCTaHOBIEHHOMY baHkoM
Poccun Ha maty ouenku. B Tom cirydae, eciau oduIManbHbIi Kype BamoThl baHKOM He yCTaHOBICH, I
nepecuera B pyOJIH HUCIONIB3YeTCsl Kype BalIOThI, ycTaHOBIEHHBIH bankoM Poccuu Ha npenplaymyto nary.

B cnyuae ecnu bankom Poccur He ycTaHOBIIEH Kypc MHOCTPAHHOH BajIOThI, B KOTOPOH BEIpaXKeHa
CTOMMOCTb aKTHBOB/00S3aTENbCTB, K PYOIIFO, TO HCIIOIB3YETCS COOTHOLICHHE MEXIY KypCOM HHOCTPaHHOM
BAJIIOTHI M PyOJIeM, ONpeeIieMoe Ha OCHOBE Kypca 3THX BAJIIOT I10 OTHOLICHHIO K aMEPHKAaHCKOMY JOJIIapy
(USD)?® (kpocc-Kypc MHOCTpaHHOM BalFOTHI, OIIpeIe/IcHHOMN Yepes3 amepukanckuii nosnap (USD)).

V. Iopsimok pacyera BeJIMYMHBI pe3epBa HA BBIILIATY BO3HAIPA:KIEHUS] U
HCNOJIb30BAHMS TAaKOIr0 pe3epBa, a TakK:Kke TMOPSAOK  yueTa
BO3HATPAXKIEHUIl M  PacxogoB, CBSI3AHHBIX € /IOBEPHUTEJbHbIM
ynpasJjienneM ®oHI0M.

Pe3epB Ha BBITLUIATY BO3HArpaXICHUs (DOPMHUPYETCS OTICIBHO B YAaCTH pE3epBa HA BBIILIATY
BO3HArPaXICHUS YIPABIAIOMIeH KOMIAHUU U B 9aCTH pe3epBa Ha BBIIUIATY COBOKYITHOTO BO3HArPaskACHUS
CHEUAIN3UPOBAHHOMY  JICNIO3UTApUI0, AyJAUTOPCKOM opraHusanuy, oueHmuky IO wu auny,
OCYILECTBIIIIOIIEMY BEIEHHE peecTpa BlajAeiblieB MHBECTHLHOHHBIX maeB IIM@ (mamee — pesepB Ha
BBIIJIATY NMPOYMX BO3HATPAXKICHUMN).

Pesepr Ha BBITIATY BO3HArPAXICHHUI HAYKUCIIACTCS M OTpa)kaeTcsi B coctaBe obs3arenbets [TMD B
TEUEHHE OTUYETHOTO roja: ¢ Hanbosee IMO3AHEH U3 IBYX AaT — JaThl Hadasla KaJeHJapHOTO To/1a WIN IaThl
3aBepIIeHUs (OKOHYaHNUs) HOPMUPOBAHHUSA - [I0:

—  J1aThl OKOHYAHUS KaJIEHIAapHOTO roja;

— JaThl BO3HUKHOBCHMS OCHOBaHUS s mpekpamieHust [1M® (BKIIOYMTENHbHO) B YacTH
pe3epBa Ha BBIIIATY BO3HArpakACHHs yNpPaBIIAIONIeH KOMIIAHUHY;

—  HauOoJee NO3HEH U3 ABYX AaT NP NPEKPAIICHHUH - aThl OKOHYAHUS IIpreMa TpeOOBaHUH
kpeautopos [IM® wiu gatel OKOHYaHMs peanus3anuy scero umyinecrsa [THO.

Pe3epB Ha BhIIIaTy BO3HArpaKJaeHU HauuciseTcs coryiacHo npasuiam Y [IN® napacraromum
UTOTOM M oOTpaxaercss B cocTtaBe o0s3aTenscTB I[IM® nHa kaxayoo patry ompeneneHus CYA,
npeaycMoTperHyto IIpaBuiaaMu onpeneneHust CTOMMOCTH YUCTHIX aKTHBOB.

Pe3epB Ha BBIIUIATY BO3HATPAXKAEHUS YIPABIAIONEH KOMIIAHUM M pe3epB HA BBIIATY MPOYUX
BO3HArpaX/J€HUH, B Cilydae, €ClId pa3Mep TaKuX BO3HarpaxieHuil ompenensercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKI0W YacTH Pe3epBa B CIEIYIOMEM MOPSIKE:

d-1 N
(CHYA™“" + Z CYA,) z (x,T,)

S» — t=1 * n=1 _ S ’
' D T, kZ; X

rue:
K — mOpsIZIKOBBIH HOMEp KaXI0T0 HAYKMCIICHUS Pe3epBa B OTUYCTHOM TOJTY, IPHHUMAIOIIHIA 3HaYeHHS OT 1 /10
i. k=i — mopsIKOBRI HOMEp MOCIETHETO (TEKYIIET0) HAYUCIICHHUSI PE3epBa;

K - cyMMa Ka/J0ro MPOU3BEAEHHOTO B TEKYIEM OTYETHOM I'OJly HAUMCIICHHS PE3EPBa;

I - cyMMa ouepeHOro (TeKyIIEro) HauUCIeH!S PE3ePBa B TEKYIIEM OTYETHOM TOAY;

D - xommuectso pabounx JHEH B TEKyIIEM KaJCHIapHOM IOy,
i - KoJIMYEeCTBO paboUMX JHEH MEPUO/a, OIPE/IEIEHHOrO C Ha4asa TEKYIIEro OTYETHOrO roja 10 (BKJIrYas)
JIaThl HAYUCIICHUS pe3epBa | |
. . T,
t — mopsanKkoBbIi HOMep pabodero Hs, NPUHAIJIEKALIErO MEPMOALY, 32 KOTOPbIA ONpeIeneHo ,

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

- CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSIHHIO Ha KOHEI[ Ka)KI0ro pabouero AHs t, 3a UCKIrOUeHHEM aHs d.
Ecnu na pabounit nens t CHA He omnpesenena, ona npuHumaetcs paBaoit CHA 3a mpenniecTBYOmui JHIO t
pabouuii IEHb OTYETHOTO TOJIA.

ClM(fHC"-l

- pacuetHas (mpomexxyrounas) Benuuuna CUA Ha gary d, B KOTOPOU HAUHMCISIETCS PE3EPB |,

8 Opunmanshas undopmarms my6nukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd base/seldome/sc_daily/
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OIMpeaciiCHHad ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIISATOH 110 Q)opMyne:

N N
2T 2T
i-1 d-1 ( = T + = T )
(Axmuevt; — Km, +ZSK)—(ZC‘IAI* ! 5 ! )
CqAémcu — k=1 . t=1 .
2 GT) 2 (x,T)
(n=1 + n=1 )
(I .

D

Axmuebi
- pacquHaﬂ BCIIMYMHA AKTHBOB, BKJIIO4Yasa ,He6I/ITOpCKyIO 3aJ0J2DKCHHOCTh Ha [[aTy d

Jleburopckyto 3al10/DKeHHOCTh Ha AaTy d HEeoOXOAMMO YYHMTHIBaTh JI0 HAYHMCIICHHS BO3HATPKACHHN U
pesepBa Ha BBILIATY BO3HArpaxaeHus 3a aaty d. B ciydae omnaTsl B qaty d ynpasisiomeil KoMIaHuen 13
[TM® Bo3HarpaxAeHWid, HAYUCICHHBIX B 1aTy d, HEOOXOAMMO MpPU ONpENEICHUH PACYETHON BEIMYMHBI
aKTHBOB Ha JaTy d yBEeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpaKACHUH B naty d.

Km

d - BelMYMHA KPEAMTOPCKOM 3aI0/DKEHHOCTH 0€3 yueTa HaYMCIEHHBIX BO3ZHATPaXIEHMH Ha maty d,
BKJIFOYAs OCTATOK pe3epBa Ha BBIILIATY BO3HArpaXkaeHust Ha naty d-1, rae d-1 —mpemmectByromiuii pabounii
neHb mare d.

i-1
2. S
k=1

- o01mias cyMMa pe3epBOB Ha BBIIIATY BO3HATPaXK/ICHHS, HAUMCIICHHBIX C Havaja roja Jo naTel d.

X. IMpOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn

- pa3Mep BO3HArpaxacHus ymnpasistonied komnaHuu otHocutenbHo CI'CYA, ycTaHOBIIEHHBIH

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

- COBOKYIIHBIH pa3Mep BO3HAIPaXKJICHHH CIHEIMAIN3HPOBAHHOMY MAETO3UTAPHIO, AyAUTOPCKON
opranu3amyy, oneHuky IIM® (Toapko AN MHTEPBAIBHBIX U 3aKkpbIThIX [IM®), Oupxke (TOnpko ais
6upxenoro [TN®D) u nuity, OCyIIECTBISIONIEMY BEJICHHE PeeCcTpa BIaIeNbIIeB HHBECTUIIMOHHBIX naes [T,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBunamu Y IIU®D (B momax), AEHCTBYIONMH B TedeHHE

T,.
rnepuojaa ;
N — kK0JI-BO CTaBOK, JACCTBOBABIINX B OTYETHOM TOJY;
n & Ti .
- Ka)kJas poLIeHTHAas CTaBKa, IeCTBOBABIIAs B TEYEHUE MTEPHOIA

. . X
N - xonuuecTBO pabounx AHEH mepuona, B KOTOPOM JCHWCTBOBAja CTaBKa ", MPHUHAAJIEKAIIee MePHOAY

T, = ZN:Tn
n=1 .

i rme
N N N N
z (xyr(nTn ) z (xnpnTn ) z (xylchn ) z (xnpnTl’\ )
n=1 4 n=t n=1 e
( T; T, : ( Ti T :
3HaveHus Lﬂ;fﬂ"); D 1+ D He
OKPYTTIAIOTCSL.

pacu
CUA!

OKpyriieHHEe TIpU pacuere | H
3aISTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HAIPaXKICHHS YMEHBIIACTCS HAa CyMMBI

MIPOU3BOJIUTCS Ha KKIOM ACHCTBHM IO 2-X 3HAKOB ITOCIIC
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HAQUMCJIEHHOT0O B  TEUYEHHWE  OTYETHOrO0 TOAa  BO3HArPaXKICHUS  YNPaBISIOUIEH  KOMIIAHHH,
CIEUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOM opranuzauuu, oueHmuky IID (tonbko s
UHTEPBAIBHBIX H 3aKkphIThiX [IM®), u nuily, OCYIICCTBISIOIIEMY BEJICHHE pPEeCTpa BIIAJICIBICB
MHBECTUIIMOHHLIX MmaeB [ITNO.

He ncnonb3oBaHHBIN B TEUEHUE OTYETHOTO rojia pe3epB Ha BHIILUIATY BO3HATPAXKACHUS MOJJIEKHUT
BOCCTaHOBJICHHUIO TT10 OKOHYAHHIO OTYETHOTO I'0Jla, HO HE MO3/IHEe MEPBOTO padoyero AHA rofa, CleAyIomero
3a OTYETHBIM, U IPU3HAETCA B COCTAaBE MPOYUX AOXOJOB. YKAa3aHHOE BOCCTAHOBJIICHHME OTpa)kaeTcs IpH
nepBoM onpenereHnd CHA B rofy CIeAyIOIMNM 32 OTYETHBIM TOJIOM.

[IpeBbiieHNE pa3Mepa BO3HArpaXKACHUH, a TAKXKE pacxodOB, CBA3AHHBIX C JOBEPUTENbHBIM
ynpasiieHueM ®oHAO0M, Hal COOTBETCTBYIOIIMM Pa3MEpOM, YCTAHOBJICHHBIM MPaBUIAMU TOBEPUTEIBHOIO
ynpaBieHus @DoHAa, OTpakaeTcsi B COCTaBe JeOUTOPCKON 3aJ0JDKEHHOCTH, KaK 3al0JDKEHHOCTH
yIpaBstonei komnanuu nepen GoHmIoM, U MOANICKUT 00s3aTeIEHOMY BO3MeNIeHUIO B DoHI.

Peseps Ha BrIIIaTy BO3HArpak1€HUs1, pa3Mep KOTOPOro 3aBUCUT OT PE3YJIbTATOB MHBECTUPOBAHUS,
HE BKJII04YaeTcs B cocras o0s3arenscts Donna.

Uusie pesepsol B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHpa.

V1. Tlopsaok yperyjiupoBaHHsi Ppa3HOIJIacHMii MeXIy  YnpaBJsiiomiei
KoMnaHueil 1 Crnenuajan3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B ciydasx BersaBneHns onmoOku B pacaere CHA u pacdeTHOI CTOMMOCTH OHOTO HHBECTHIIHOHHOTO
mnasi, MPUBOIAIICH K OTKIIOHEHUIO UCTIOB30BAaHHOMN B pacueTe CTOMMOCTH aKTHBa (00s13aTeNIbCTBA) B pa3Mepe
0,1% u 6onee koppektHOi CHA, n/unu otkiionenne CHA Ha 5ToT MOMeHT pacuera coctasisiet 0,1% u 6oee
koppektHoii CUA, a Tak e B Ciy4asx BbIABICHHs (DakTa HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKPALCHUS
Npu3HaHus akTuBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOro akTuBa (00s3aTenbcTBa)
Crienanu3upoBaHHBINA JeTO3UTAPHI U YTIpaBistoas KoMIaHusa npou3BoaaT nepecyer CHA u pacueTHOH
CTOMMOCTH HHBECTHUIIMOHHOTO Tas. YNpaBISIOMIAsS KOMIIAHUS OCYIIECTBISIET BO3MEIeHHE yriepba
BJIaIeTIblIaM WHBECTHIIMOHHBIX N1a€B B COOTBETCTBHH C HOPMAaTHBHBIMH IIPABOBBIMU AKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI U YIIPABIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIIOHEHWH U (pakTe ero ycrpanenus. [Ipu sTom Criennann3npoBaHHbIH Aemo3uTapuii He mo3aHee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOJANNCAHUS AKTa O BEISIBICHHOM OTKJIOHEHUH U (PAKTEe €ro YCTPAHEHHUS YBEIOMIIIET
o (akre otknonenus bank Poccum.

Ecnu BhIBICHHOE OTKJIOHEHHE HCIIOIb30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTenbcTBa)
cocrapinsieT menee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnanuss v Crenuaiu3upoBaHHBIA J1EMO3UTapUid
OTpeNeNdioT, He IPHUBEIO JM BBIABICHHOE OTKIOHEHHE K IOCIEAYIOUINM OTKJIOHEHUSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmsatomum MeHee 0,1%
koppekTtHoit CHYA u He pousBosaT nepecueT CHA 1 pacueTHOM CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO TIas,
Yyucia WMHBECTHUIMOHHBIX TI1aeB Ha JIMIEBBIX CYETax BIAJENbIEB. YIpaBiIdoUmias KOMIAHUS U
Crneunanu3poBaHHBIA AEMO3UTapuid OOs3aHBl IPUHATH MEPBHl A INIPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanyuoHHasi Je0UTOPCKAs 3aA0JKEHHOCTbh — 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.  JIOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTAaHOBICHHBIC MJISI ONEPAIIOHHOW NEOMTOPCKON
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIabIBAIOLIMECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe HE NMOATBEP)KJCHO BHYTPEHHEH CTaTUCTHKOMN ympaBisiouiel
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

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

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

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

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— IIpH NIEPBOHAYAIEHOM NPU3HAHNUHU JEOUTOPCKOH 3a10JDKEHHOCTH;

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

Jlis nenei npoBeaeHNs aHaK3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA UCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIINIO, TOCTYIIHYIO €i 6€3 Ype3MEpHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

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

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

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

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

Cpok

7 pabouux mHei s
O6s3aTeNnbCTBa MO OONUIAIUAM POCCHHACKIX® POCCHICKHX
OSMHUTCHTOB

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

® 90 nueit

B cirydae ecnm 1eOUTOp/KOHTPAreHT/IMUTEHT/3aeMIIIK HAPYIINI TIPEIEIbHBIA CPOK, YKa3aHHBII

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 OJIMDKANIINE JAHU, T.C. O TEXHUYECKOM XapaKTEpe NPOCPOUKHU. B Cliyda€ OTCYTCTBUA TaKHUX
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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B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTPArcHTa IO BCEM
0053aTeNECTBAM C HAPYIICHUEM MPEICIbHOrO CPOKA TOTAMICHUS 3aJ0JDKCHHOCTH MOXET COCTABIISITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTBHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUC IPOU3BOIUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOIOICHHEM rpadrKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS MPH HATWYHHA MOTHUBUPOBAHHOTO CYXKJCHHUS Y IPABJISIONICH KOMIIAHUH 110 OTIPEICICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHBHUPOBAaHHOE CYXJCHHE COCTABIISICTCS HA OCHOBAHHWHM JAHHBIX CTATUCTHUKH
VYnpainsiolei KOMIAHUH [0 COOTBETCTBYIOIINM BHUAAaM 3a[0JDKSHHOCTH.

1. B oTHOLICHUH IOPUAMYECKHUX JHUI K 1e(oJTy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHA:

1.1 HapyIICHNs YCIOBUH MOTAIICHHS WK BBIIIATHI IIPOLICHTHBIX JOXOIOB TI0 aKTHBY, a TAKXKE
1000T0 HHOTO 0053aTENBCTBA HA CPOK B COOTBETCTBUM C ONPEAEICHUEM Je(oIiTa, B CIIydac €Iy JaHHASA
nH(opManus MPsSMO MM KOCBEHHO HaOJro1aeMa Y IpaBJIsioIeii KoMITaHKEH;

1.2. odunmansHOE ONMYOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMH M HHBIMH
HOPMaTHBHBIMH IIPaBOBBIMHU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nH(Gopmanus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOUX 0053aTENbCTB;

1.3. odunmansHOE ONyOIMKOBaHME PELICHHS O IPU3HAHUHM AIMUTEHTA/JOIDKHUKA OaHKPOTOM;

1.4. odunmanpHOe OmMyONMKOBaHHE PEIICHUS O Hayajle NMPUMEHEHHs K IMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOLIEHWS OO [JaThl, MNpPEIIIecTBYIOMIEH nare
OITyOJINKOBAaHHS COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHUS MPOLEayp OaHKPOTCTBA;

1.5. odunmanbHOE OIMyOJMKOBaHHE HH(OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
HCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U IPUCOEANHEHUSL.

1.6. IIpucBoenne 3aemimuKy/koHTparenTy perituara SD (Selected Default) unmm D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6Hapy)XeHHe KPEeAUTOPOM HEBO3MOKHOCTH 3a€MILMKA HUCIIOIHUTD 0053aTeIbCTBA B CUILY

KaKHUX-JT0O0 00CTOATEILCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIPUMEp, pealTU3alliy 3aJ10Ta).

2. B oTHOomIeHuN (pu3nyeckux i K Ae¢oJITy IPUPABHUBAIOTCS CIEAYIOINE COOBITHS:

2.1. HapylIeHHs YCJIOBHH MOTamleHHs WM BBIIUIATHI NPOLEHTHBIX JIOXOAOB 10 AaKTHUBY,
cocrasistronieMy akTuBbl [T D, a Takxke Mm0O0ro HHOTro 00s3aTebCTBA AeOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonTta, B ciydae eCiIHM HaHHAs HWHQOpMalus NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBaHUE PEIICHHS O MIPU3HAHUH JINIa OAHKPOTOM;

2.3. oduMaIbHOE OIMYOJIMKOBAHUE pEIUCHHS O Havyaje NPUMEHEHUS K JIMIY INpOLeayp
0aHKpPOTCTBa — CO JAHS OMYyOJNMKOBAHHMS COOOLICHMS IO AAThl, NPEAIIECTBYIOLICH IaTe OIyOMKOBaHHS
coo01IeHns1 00 OKOHYaHWU NTPUMEHEHHs TIPOLelyp OaHKPOTCTBA;

2.4, MOJIyYeHHE CBECHHH 00 OCYKIeHHH (PU3MIECKOTO JIMIA 10 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJyYeHHe CBeIeHHH 00 00bsBICHUH (PU3MYECKOTO JIMIA NPOTABIINM 0€3 BECTH;
2.6. noJyuyeHne MHPOPMAIMK O HACTYIJICHUH CMEPTH (PU3NYECcKOoro JInIa.

3. Jedoar no pa3anyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B ciiyuae Bo3sHHKHOBEHHS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAreHTY, TaK K€ CUUTAIOTCS HAXOIIIUMHUCS B ZieoTe, M KOHTPAreHT (3aeMIUK/SMHUTEHT) CUUTACTCS
HaxoAsImMmcs B gedodre.

3.2. [TopydnTenscTBa ¥ rapaHTHH HaXOASIIETocs B 1e(osITe KOHTpareHTa He IPUHUMAIOTCS B
pacder.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmaeckux ym v . 1.1-
1.7 nns ropuandecKuX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HaXOJAIIMMCSL B COCTOSIHUHM J1e(OJITa, BCE aKTHBHI, OTHOCAIINECS K HEMY, CUHUTAIOTCS HAXOISIIIUMUCSI B
COCTOSIHUM JedorTa.

Bobixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIbBKO B COCTOsIHME 00ecIeHeHHUs]).

3aJ0/DKEHHOCTD IIEPEeCTaeT CYUTATHCS HaXO SIIIeHCs B e)oITe B CIEAYIOIMUX CIIyqasx:

B cnydae pectpykrypuzamuu 1e(ONTHOH 3a/0JDKEHHOCTH KOHTpareHTa repex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBaHMUS JI0JITa.

Ecnu 3amomkeHHoCTs ObLTa MpH3HaHa Ae(ONTHON M3-3a nedoiTa KOMIIAHUH TPYNIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAreHT — Iociie IyOINYHOro OOBSBIEHHS O PECTPYKTYpH3alMu JMOO0 MHPOBOM
COTJIAIIICHUH.

B cimygae B0300HOBICHHMSA OOCITY>KHBaHHMSA JONTa MO TPaQuKy M OTCYTCTBUS TIPOCPOYECHHBIX
0053aTeNECTB HA AATy ONPEIeIeHHUs CIIPaBEINBOI CTOMMOCTH.

B caywae momydeHms wHQOpMAanmumM O TNPEKPAIIEHHH  YTOJOBHOTO  TpECiIeIOBAHUA
3a€MIIMKa/KOHTPAreHTa IMyTeM OIPaBAaTEeIbHOTO IIPUTOBOPA MO0 MPEKPALICHUS eia, a TAKXKE B CIIydae
npekpameHus nena o OankporcTte. [Ipm 3ToM VYmpasisromas KOMIaHuS 00sf3aHa TPOBECTH OLEHKY
(PMHAHCOBOTO COCTOSIHUS C YUETOM W3BECTHBIX MJIM MPEAIIOIaraéMbIX yCIOBHIA MUPOBOTO COTJIAIICHHSL.
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B cnydae mosiBneHus (H3MYECKOTO JMLA, OOBSBICHHOIO paHee MpOMaBUIMM 0e3 BECTH, U
BO300HOBICHHS 00CITYKUBAHHUS 3310DKSHHOCTH.

O  peanu3alMé  YKa3aHHBIX ~ COOBITHH  YmpaBisomas  KOMMAHUS  HHOOPMHPYET
Crenanu3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh TEPEBOMUTCS B TPYNIOy aKTHBOB
«ObecneneHHbIe 0e3 HacTyIIIeHUs aedonTay.

Habaronaemas U 1ocTynHasi OMpskeBasi IUIOIIAAKA — TOProBas IUIOMIAKa POCCHICKOM 1 (Mn)
WHOCTpaHHOH OHpikH, 3akperuieHHas B [IpaBunax onpexeneans CUA x KoTopoil y Ynpasisromeii KoMITaHu!
€CTh JIOCTYI, KaK HalpsAMYyIO, TaK U depe3 (PUHAHCOBBIX IMOCPEIHMUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKN
npuseneHsl B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HAa KOTOPOM OI€panuu ¢ akTUBOM HUJIU 00513aTeILCTBOM IPOBOAATCA
C JOCTaTOYHOM YaCTOTOM U B JOCTAaTOYHOM OGLCMG, IMO3BOJIAIOMIEM MOJYy4YaTh I/IH(l)OpMaHI/IIO 00 OLCHKax
aKTHBOB UM 0053aTENLCTB HA ITOCTOSHHOM OCHOBE.

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

AHaJOrH4YHas 00IMrammsi — oONMranys, OTHOCAIIAACS K TOMY XK€ CETMEHTY, YTO U OLleHHBacMast
Oymara.

I[OXOIIHOCT]) K MOralmeHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAA K NOTallICHUIO.

Horamenne — Omwkaiiiiee MOoCpovyHOE (Hampumep, odepra) morameHue (He YacTHYHOE)
obyranMyM WM TOralleHue oONuranuu, B Cllydae, €ClIM JIOCPOYHOE IOTalleHHe HEe MpPeayCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA JOXOAHOCTH J0JIT0OBOI LIEHHON OyMaru ot 1ieHsl P onpenensiercs Hcxoas

U3 YpaBHCHUS:
N

CF;
P + NKD = Z — %
i=1 (1 +YTM)365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — ueHa, ot KoTopoil paccuuTbiBaeTcs 3()(EeKTHBHAs CTaBKa JOXOIHOCTH JIOJTOBOW IIEHHOM
Oymaru,
NKD — HakOIUIEHHBIA KYTIOHHBIH TOXO[ Ha ATy OLEHKH (IIPHOaBISIETCS B TOM CITydae, €Clid IieHa
P we Bxmovaer HKJ),
N — KOMYECTBO OCTABIIMXCSI HAa AATy OLCHKH IUIATE)KEH MPOIICHTOB W/WIIH OCHOBHOH CyMMEI JOJITa
0 JOJTOBO¥ IIeHHOH Oymare,
CF; — BenuuunHa i-ro muiarexa,
t; — ;maTa i-ro miarexa,
ty — laTa OLICHKHU.

IIpuBeneHHasi CTOMMOCTH OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 HCKJII0YeHHeM
pacdeTra CTOMMOCTH JeMO3UTOB N 00f3aTe/IbCTB IO JOT0OBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@oH/A BBICTYNAET apPEHJATOPOM, 3aliMOB MOJIYYEHHBIX M OLEHKH HMHBIX BHAOB KPeIUTOPCKOIl
320JI7KEHHOCTH) PACCUUTHIBACTCS MO opMyIie:

5 CF
PV = ﬁ*(l—PDi*LGD)
i=1 (1 +7)365

rue:

PV — cripaBenmBasi CTOMMOCTH akTHBA (00s3aTENBCTBA);

T — CTaBKa AMCKOHTHPOBAHUS B IPOLICHTaX I'0JI0BBIX, OIPE/ICJIEHHAS! B COOTBETCTBHHU C HACTOSIINMHU
[IpaBuiiamMu; cTaBKa AMCKOHTHPOBAHHMS, ONpenelsieMas PacueTHBIM IIyTeM, OKpYIVIIeTcs J0 2-X 3HAKOB
OCJIE 3aMsATON;

PD (Probability of Default, BepositHOoCTh medonTa) — BEpOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TeyeHue cpoka (ti-to) MOXKET oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAETIeHHs] KOTOPOH YCTaHOBIICH
B [Ipunoxxennu 4 x Hacrosmmm [IpaBumam;

LGD (Loss Given Default, morepu mnpu OaHKPOTCTBE) — JOJII OT CYMMBI, TOABEPKESHHOM
KPEOUTHOMY PHCKY, KOTOPas MOXET OBITh MOTEPsHA B CiTydyae fedosTa KOHTPareHTa, HopsaoK ONpeaeIeHUs

31



KOTOpoii ycranoBseH B [Ipunoxenuu 4 k Hactosmum [paBunam.

N — KOMYECTBO JCHEKHBIX IOTOKOB J0 ATkl OTAIICHUs aKTHUBa (00513aTeIILCTBA), HAUYMHAS C JaThI
onpezaenenus CUA;

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

t; — ;maTa i-ro miarexa,

to — mata ornenku (onpeneneans CUA).

IIpuBeneHHast CTOMMOCTb OYIYHIMX [E€HEKHbIX MOTOKOB (A8 pacyeTra JAeno3UTOB,
00513aTeJIbCTB 10 A0TOBOPAaM ONEPALMOHHON apeHbl, B KOTOPbIX MOH/ BBICTYNAET apeHAaTOPOM,
3aliMOB MOJIyYe€HHBIX) HA 1Ty OHEHKH PACCUUTHIBACTCS 110 (hopMyIie:

N

CF;
PV = —tz—to
i=1 (14+1r)365

rie:

PV — cripaBenmBast CTOMMOCTH akTHBA (00s3aTEIBCTRA);

7 — CTaBKa JUCKOHTUPOBAHMUSI B IIPOIIEHTAX I'OI0OBBIX, ONPEICICHHAS B COOTBETCTBUH C HACTOSIIIIUMHI
[IpaBunaMu; cTaBka JAUCKOHTHUPOBAHHS, OMPEACisIeMas PacUCTHBIM IMyTEM, OKPYIJSAETCS 0 2-X 3HAKOB
IOCJIC 3aIsTOMH;

N — KOJTMYECTBO JICHEKHBIX MOTOKOB 0 AThI IOTAIICHUS aKTHBa (00513aTe/IbCTBA), HAUUHAS C JATHI
onpeznenenust CHA;

CF; — Benu4uHa i-ro miarexa (MpoIeHThl U OCHOBHAS CyMMa);

t; — mara i-ro maTexa,

t, — nmata onenku (onpenencaus CUA).

B pacuer cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE TOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHMOCTU OT
CpOKa IOTalIeHusl.

JleHexHbIe MOTOKH, BKIII0Yas MIPOIEHTHBIN 10X0/l, pACCUMTHIBAIOTCA B COOTBETCTBUH C YCIOBUSAMHU
JIOTOBOpA, aTON JAEHEKHOTO MOTOKA CYMTAETCS] MUHUMAJbHAsA JjaTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMS N-Or0 Iephoaa (3a HCKIIOUCHHEM CIlydaeB
JIOCPOYHOTO MOTAIIEHUS OCHOBHOTO JI0NITa).

I'padmk 1eHEXKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS I0OTOBOPA, IEPHOIMYHOCTH WIIH CPOKOB BBIIIJIATHI IPOLIEHTHBIX I0XOI0B);

— W3MEHEHUS CYMMBI OCHOBHOTO JI0JITra (IIOMOJHEHUSI, YAaCTUYHOTO MOTAIIECHHs, €CJIi OHO He
ObLI0 yuTeHO Tpadurom).

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

CermeHTanusi 00JMranMii B [ENAX OLEHKH OCYIISCTBIISICTCS C HCIOJIH30BAHUEM MATPHYHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTEHTA:

a. Tpynnupoeéka no peiimunzy 3mumenma (SCI DMHTCHT UMEET PEHTHHT HECKOIBKHX
PEUTHHTOBBIX areHTCTB, TO JJISI TPYIIIUPOBKH UCIIONB3YETCS MAKCUMAITbHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MeHeHUs pelTuHra Poccuiickoii @enepanui.

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

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 mo 5Smer  mropanms 6onbine 1095 nHei, Ho MeHbIe Win paBHa 1825 nHei;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

C. T'pynnupoexa no muny smumenma:

- U OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC O0NIHTALINY;

KoprmopaTuBHbIe 00IHTaINY;

MyHunmnanbpHeIe 00IHTayy U 00auranuu cyobpekToB PO.

- JUTSL €BPOOOJIMT AU POCCUICKIX IMUTCHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpoobmuranun 6aHKOB,

EBpooGmuranun HeUHAHCOBBIX OpraHU3aIn.
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d. T'pynnupogxa no éaniome.

Hcxoanbie nanHble YPOBHA 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTHPOBAHHbIE) AKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - HCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, TPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEACICHHOTO
aKTHBa WJIH 00513aTENILCTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOMO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MIIN 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JA0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0JIsiX

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

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

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

CoOTBEeTCTBHE PEUTHHTOB ITEPECMATPUBAETCS B 3aBUCUMOCTH OT H3MEHEHHs pedTuHra Poccuiickoi
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
u (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHOH pedTHHroBoi mikame. I[Ipu
HEePEeCMOTPE COOTBETCTBUSI PEUTUHIOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

YN YIELDATWAP;*VALUE;

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

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

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

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

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

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

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

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

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

O¢d¢exTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensiercs mcxonms w3
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
=1 (14 YTM)365

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

P - uena, ot kotopoii paccunTeiBaeTca 3(heKTHBHAS CTABKA JOXOAHOCTH [IOJTOBOM LEHHOM OyMary;

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

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

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

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK IPUBEACHHAA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

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

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

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

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.
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Ipuio:xkenue 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUM €
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JOJIra ¥ KyIOHHOI'O JOXOJa B TEYCHHUE 0KUIAEMOT0 CPOKa 0OpaIeHHS.

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

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

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

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

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

YCJIOBUSIMH BBITYCKa.

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

[lpu GpopMUpOBaHUMH TpaduKa JEHEKHBIX MOTOKOB B LENSX PACcUeTa CHPaBEIIMBOH CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu’;

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

CTaBKHU HE OIIPEJIEEHbl Ha BECh OKUIAEMBbI CPOK OOpallleH s ) — HOBOE 3HAYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpEEIeHbl Ha BECh OXKHAAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy HX ITyOIMKaIuu L,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI TOTAIIAEMOT0 OCHOBHOTO JIOJITA HE OTPEJIENIEHBI HA BECH CPOK OOPAIIEHHMS, CyMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

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

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIUIIO PE3KEe U3MEHEHHSI KPEUTHOTO KaYeCTRa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsl, HOMHHAIbHAS CTOMMOCTb PACCUMTHIBAETCS HA ATy KaXIOro
JCHEXHOI'O IMOTOKAa UCX0A4A U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OINpeaACIICHUA CHpaBe[[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IH(bJ'IHHI/II/I JJI1 COOTBETCTBYIOIIETO II€pUOaa
o gopmyre:

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

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

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

10 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KynoHa, CyMMBI IIOramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

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

rze:

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

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeHHsl OCHOBHOTO JIOJITa C JaThl pa3MELIEHHsI BBITyCKa (C y4eTOM UHAECKCUPOBAHUS BETUYHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa 10 AaThI IEHE)KHOTO MOTOKA N (He BKIIOYAs AONI0 YaCTHYHOTO MOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

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

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

rme:

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

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

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

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

Omnpenenenue BMeHeHHON UHQISIIIIM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFS2028/100)t52002

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

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

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

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

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

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

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

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

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

KBb/Js2003 - 3Hayenue CraBgku KBJl B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 noramienus Boinycka O®3 52003RMFS;

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

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

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

1.1. Metogpt mnporrno3za MHWIII, yka3aHHble HHKe, NPUMEHSIOTCA B
HepapXu4ecKoM MopsaKe.

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

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

Jlis Bcex OCTaNbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAAKOM, ONMCAHHBIM B II.
1.12.-11.4.

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

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

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

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

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

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

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

B 3aBHCHMOCTH OT KpEeIWTHOIO PEUTHMHra y BBINIyCKa JOJTOBOI IIEHHOM Oymaru (KpeauTHBIN
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
PeUTHHTOBBIX Ipymil. [Ipy HanMYMM HECKOJBKUX PEHTHHIOB, BBIOMpAaeTCs HAMOONBIIMM M3 MMEIOLIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIPHOH CTOMMOCTH M IIPOLIEHTOB IO TAKMM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM IIEHHOH Oymaru u
nopy4urens (TrapaHTa).

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

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

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

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

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

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

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

1.2. IIporHo3mpoBaHWe MPOIEHTHBHIX CTABOK /I IEHHBIX OyMar, MOTOKH IO
KOTOPBLIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeroauMka nmpuMeHUMa
TOJBKO B CJy4Yae, €CJIM ONUCAHHBII TOPAIOK ompeaejeHHs] KYNOHA B MeTOIHKeE
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).
a) B cOOTBETCTBUU C YCIOBUSMH BBITYCKa PACCUUTHIBACTCS IPOTHO3HAS 1aTa ONPEACICHUS CTABKH
JUIsL i-0TO KYTIOHHOTO NEPUOAA (dyyp)-
b) Ha ocHOBe MaHHBIX MHCCHOHHBIX JOKYMEHTOB ompeneisiercst (opBapjaHas jara Juisi i-ro
KYIOHHOTO TIepHOa:
dateﬁ = den + di
re:
dates; — poppapHas jaTa, MCTIOJIb3yeMas /ISl ONPeIeIeH s IIPOTHO3HOM CTaBKH
i-ro KymoHa,;
d\yn — JaTa ONpEJIEIEHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok ms G-Curve B TOJaX, UCIONB3YEMBIN IJIs ONPENEICHUS CTaBKH i-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) Jlyst i-ro KyIOHHOTO TIEpHUOa pacCUnThIBaeTCS (hOpPBApIHBINA CPOK JUIS ONpeesieHns Kymona (t;,
B TOJlaX) Ha JIaTy OICHKHU:
diyn — date
hE\T 365
rue:
t; — bopBapIHbIA CPOK ISl OTIpE/IeTIeHHUs] KyIoHa (B KauecTBe 0a3bl pacuera
ncrnonb3yeTcs 365 nHei);
oy — NaTa ONpPEJIETIEHUS KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue cTaBku (f;) I i-ro KYNOHHOTO MEPHO/IA ONPENENAETCS 110 GopMyIie:

1

ti+d; | q.

f’ _ (1+gfi) i+ 4 _ 1

t a+6)t
rae:

f; — bopBapmHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHoOi nate (dates; — date);

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

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

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

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

YCIIOBUSIMHU BBIITYyCKa.

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

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

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

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

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

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

. BrurtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIi KOPIIOPATHBHEIN KOH(IIUKT;

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

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

2) Ily6mnunoe akipionepHoe o6miectBo "Cankt-IlerepOyprekas oupxa"

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

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

7) Bymamemrckas poumosas oupxa (Budapest Stock Exchange);

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

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

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

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

13) Esponekct Amctepaam (Euronext Amsterdam);

14) Esponekc Bproccens (Euronext Brussels);

15) Esponekct Jluccabon (Euronext Lisbon);

16) Esponekct Jloumon (Euronext London);

17) Espownekcr ITapux (Euronext Paris);

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

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

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

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

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

24) Keipreizckas donmosas cupka (Kyrgyz Stock Exchange);

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

26) JIrobnmsHckas doumoBas oupxa (Ljubljana Stock Exchange);

27) Jrokcembyprekast honmoBast oupska (Luxembourg Stock Exchange);

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

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

30) Hacaak OOmDOkc Apmenus (NASDAQ OMX Armenia);

31) Hacmak OOmDkc Bunsaroc (NASDAQ OMX Vilnius);

32) Hacmak ODOmDkc Ucmanaus (NASDAQ OMX Iceland);

33) Hacmak OOmDkc Konenraren (NASDAQ OMX Copenhagen);

34) Hacaak O9mDkc Pura (NASDAQ OMX Riga);

35) Hacmak O9m3xke Crokromsm (NASDAQ OMX Stockholm);

36) Hacmak ODOmOxkc Tammua (NASDAQ OMX Tallinn);

37) Hacmak ODOmOxke Xenscunku (NASDAQ OMX Helsinki);

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

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

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

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

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

44) Cunranypckas ponnosas oupika (Singapore Exchange);

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

47) Tokumiickas ponmosas oupsxa (Tokyo Stock Exchange);

48) Vkpaumnckas 6upxa (Ukrainian Exchange);

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

70) llemxennckas poumoas 6upxa (Shenzhen Stock Exchange);
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Ipuiio:xkenne 4. MeToauKa OleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaenenus

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

OreHka KpeIUTHOTO PUCKA HCIOJIb3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuuIUpyoTCs Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0€3 HACTYIUIeHHs 1edoTa,

— aKTHUBHI, HaXosIuecs B aedoire.

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

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

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

Ob6ecrieHeHHbIe (0e3 HacTymIeHUs AeoiTa), a UMCHHO:

— JleHexxHbIe CpeCTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIrOBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PAy)

— Standard & Poor's

— Fitch Ratings

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

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

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

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

PVey (1 — PD(Dn) * LGD)

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

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

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

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

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

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

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

rie

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

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

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

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

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

I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlus poccuiicknx
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa  JI0  T[OTalleHUs  COOTBETCTBYIOIIETO  IUIATEkKa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO JO JBYX 3HAKOB IOCJE 3alsaTOM; IS
WHOCTPAHHBIX KOHTParcHTOB UCIIOJIB3YETCS CTaBKa JOXOIHOCTH IO TOCYAapPCTBEHHBIM IICHHBIM Oymarawm,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE pUCKa» KoHTpareHTa mo naHHeM M C Bloomberg. s
3a[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. KOppeKTHpOBKa 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 . o
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
! - 10% JuBepcudukanys no BuiaM OnzHeca 3%
KOHKYPEHTHOH Cpe/ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauecTBo oT4YeTHOCTH
2% KagecTBo oTueTHOCTH U aymuTa 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%
DKcnepTHas OllEHKa  KaudecTBa
JloCTaTOYHOCTD " 0 P 1 3,0%
CTPYKTYpa Karurajia 6% KarnTaa
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%
OBCHB IIPOIICHTHON MapKu 2%
Y 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedeHb CM. B TaliuIle) npeacraBisieT coooi
OTIIEJIbHO B3SITOE HAIIPABJICHHUE UCCIICOBAHNS OJHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEIUTHOM
OpTaHU3aIMH 1 OI[CHUBACTCSI 110 ONpeieNieHHOH mikaie, ot 0 1o 120 6anos. OueHka (akTopoB 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

He6HTOpCKa§I 3a10JIDKCHHOCTD I10

OtcyTcTBHE ITPU3HAKOB

IepeBosia JCHEXHBIX CPENCTB
(IeHBIu B yTH)

obecLieHeHUs

BO3BpaT CpElICTB CO cueTa 3 paGouux aHs
pary P o0ecCIieHEHHS p

opokepa /co cuetra B HKI]

Jlebutopckass  3aJ0JIKCHHOCTb,

BO3HUKIIIAA B pesynLTaTe OTcyTCTBI/Ie HpI/I3HaKOB

3 pabouux AHs

Jleburopckast 3aJ10JDKEHHOCTD TI0
MIOCTOSIHHOM 4acTH apeHJHOU
IUIATEI

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

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

Jeburopckas 3a10JDKCHHOCTD 110
NIEPEMEHHON 4YacTH apeHAHOU
mJaTel (HalpuMmep, BO3MEIICHHE
KOMMYHAaJIbHBIX PacXOJ0B, IjIaTa
¢ ToBapooOopoTa)

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

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

HC6I/ITOpCKaH 3a10JI2KCHHOCTBD I10
Ha4YHCJICHHBIM MNpoleHTaM Ha
OCTATOK IACHCXKHBIX CPCACTB Ha
PaCYE€THOM CUETE

OTCcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

obeclieHeHre IPON3BOTUTCS C
MEePBOTO JHS NPOCPOYKH
00513aTeTECTB OaHKOM

Jleburopckas 3a10J5KEHHOCTD 1O
cAenKam (o KOTOPBIM
HacTynuia HaumbOoliee paHHSA
JlaTa paciyeToB)

OtcyTcTBHE ITPU3HAKOB
o0eclieHEHUST;

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

3 pabouunx AHS

ABaHCBI, BBIIAHHBIC 110 CACJIKAM
3a cuet umyniectsa Doujga

OTcyTCcTBHE IPU3HAKOB
o0ecLIeHEHNUS

3 pabouux gHs

16 Jlna HeomepalMOHHON JEOMTOPCKOHM 3aJ0IDKEHHOCTHM ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTEIbCTB KOHTPArCHTOM HE MPEIYCMOTPEH.
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Cpok norameHust 1eOUTopcKon
3a10JDKEHHOCTH He Oonee 15
pabouux qHEH C JaThl ee
BO3HHMKHOBEHHS (C y4ETOM CpOKa
IIPOJIOHTaINH U
nepe3akIdeHu JOroBOpOB).

Oco0blIe yc10BHs, MPUMEHsieMble 5 OLeHKU U o0eclieHeHHsl 1e0UTOPCKOIl 3210/ KeHHOCTH, He
YKa3aHHOIi B Ta0J/iuIe BbIlle:

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

— nebuTopckas 3al0JDKCHHOCTh YmpaBistomed komnanuu [IM®D, BosHuKIIas B pe3yiabTare
HapylIeHUsT TpaB BJaJebIIeB HWHBECTHIIMOHHBIX TIAa€B, OILEHUBAETCS 1O HOMHHANY U
0o0eclIleHUBaeTCsl C y4YeTOM KPEIUTHOTO PUCKA B COOTBETCTBHM C MOPSAKOM, YKa3aHHOM B
[punoxennu 4, o ucTedeHUN 25 paboUmX THEH ¢ TaThl e BO3HUKHOBEHUS.

ObecueHeHre yKa3aHHOW AeOMTOPCKOM 3aJ0JDKEHHOCTH HE IIPOU3BOMKMTCSA MHPH  COOJIOACHUH
CIICAYIOIINX YCIOBHIL:
— Hajugue 060CHOBAHHOTO KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXKICHHS Y IPABJISONICH KOMIIAHAH
0 TOM, YTO YBEJIHYCHHE CPOKOB OKa3aHMUsl yCIIYT MM [OTAICHUS AeOUTOPCKOM 33 10JDKEHHOCTH HEe
ABJACTCA CJICACTBUCM HETAaTUBHBIX MPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,
— HaJIW4YMUC JOKYMCHTAJIbHOT'O MOATBCPKACHUA OT KOHTPpArcHTa CpPOKOB IMOTAIICHUA 3a10JDKEHHOCTU
/oxazanus ycayr [TUO.

HG6I/ITOpCKaH 3aJ0JDKCHHOCTD 110 BOSMCIIICHHUIO HAJIOI'OB U3 6}0)1>1<eTa OLICHUBACTCS 11O HOMUHAITY U
HC OGCCHeHI/IBaeTCﬂ HE3aBUCHUMO OT CPOYHOCTH €€ MOTaAIlICHUA. B CJIydac MoJIydeHus OT HAJIOTOBOT'O OpraHa
peeHus 00 oTKa3e B OCYHICCTBJICHHH 3a1€Ta (BOBBpaTa) CYMM U3JIMIIHE YIIIAYEHHOI'O HaJI0Tra, MIPOUCXOANUT
MpCKpaleHue IMpU3HaAHUA B II1® ,HC6HTOpCKOI>'I 3aJ0JDKCHHOCTU 110 BO3MCHICHHWIO CyMMbI Hajora, B
pa3Mepe, yKa3aHHOM B TAKOM PCIICHUU.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

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

— Henpmxumoe UMyIecTBo;

— IIpaBa apeHbI HEIBMKUMOTO UMYIIIECTBA,;

— IIpoyass mebuTOpCKas 3al0KEHHOCTh, B CIy4ae HAJH4YUs MPHU3HAKOB OOCCICHCHUS U
HEBO3MOXXHOCTHU HHBIX METOJIOB OMPEICICHUS CIIPABSIMBONH CTOUMOCTH.
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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 GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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