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l. Oo1Me moJI0KeHus

Hacrostmue [IpaBuina onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «lIpaBumay) 3akpeIToro
MAaCBOT0 MHBECTHUIIMOHHOTO ()OHOAa HEOBIKUMOCTH «Anbda-Kamutanm ApeHaHBIH MOTOK-2»  (mamee —
«Douny, «[IND») paspadoransr OO0 YK «Ansda-Kamuram» (manee — «Ympapisionias KOMIIAHAS)) B
COOTBETCTBHUHM C TPeOOBaHUSIMU 3aKOHOaTeIbcTBa Poccuiickoit denepanuu, B ToM unciie Ykasanus banka
Poccum ot 25 aBrycra 2015 1. No 3758-Y «O0 omnpeneneHur CTOMMOCTH YHCTHIX aKTHBOB HHBECTUIIMOHHBIX
(hOHIOB, B TOM 4HCIEC O MOPSAKEC pacdyéra CPEIHETOJOBOW CTOMMOCTH YHCTHIX AKTHBOB Ia€BOTO
WHBECTUIMOHHOTO (JOHAAa M YHCTBIX AKTUBOB AKIMOHCPHOTO WHBECTUIIMOHHOTO (OHAA, pacuéTHOM
CTOUMOCTH HMHBECTUIIMOHHBIX TIacB MACBBIX HMHBECTHIIMOHHBIX ()OHIOB, CTOMMOCTH HMYIICCTBA,
TIepeAaHHOTO B OIUIATY WHBECTUIIMOHHBIX MaeBy (anee — «YKa3aHue») M HHBIX HOPMATHBHBEIX akToB baHka
Poccumn.

[IpaBuna ycTaHABIMBAIOT MOPSAIOK U CPOKH OIPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA), B TOM YHCIIE TOPSIOK pacuéTa CpeIHET0I0BON CTONMOCTH
YUCTHIX aKTHBOB (DOHIA, MOPSAOK OMpPEACTCHHUS PacuEéTHONW CTOMMOCTH WHBECTHIMOHHOTO Tas (GoHma U
TIOPSIIOK OTPECNICHHs CTOMMOCTH UMYIIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTUIIMOHHEIX NTaeB (GOH/A.

VYnpasnsromas komnanus DoHaa o0sf3aHA ONPEACTATh CTOUMOCTh YHUCTHIX aKTHBOB ()OHIA B
COOTBETCTBUU C HacTosimuMu [IpaBunamu, Tpu ycloBUM HX coryiacoBaHus Crenuain3upoBaHHBIM
Jeno3urapuem.

[paBuna noanexar npumenenuto ¢ «01» urons 2021 roxa.

W3menenus u nonoaHeHwus B [IpaBuiia MOryT ObITH BHECEHBI TOJBKO B CIyYasX, MPeyCMOTPEHHBIX
Yka3zaHnuem.

JaHHBIC, TOATBEPIKIAIOIINE PACUETHI BEIMYNH, MPOU3BEICHHBIC B COOTBETCTBHU C HACTOSIIUMHU
[IpaBunamu, XpaHATCS HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

TepMuHBI 1 ompeneeHus, ncnoiabp3yemble B [IpaBunax npuseners! B [Ipmwioxennn 1.

[TpaBuna (M3MEHEHHsI W JIONIOJIHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsarome#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3/Hee JTHsI Hauana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paGoumx nHEW M0 naThl Hauyajga npuMeHeHus: [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOJHEHUSMHU.

IIpaBuna (1 Bce m3MeHeHUs W AonoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIApHBIX Toja)
JOJDKHBI OBITH mocTymHbl B TedeHue 3 (Tpex) mociepHuX KaleHJApHBIX JIET Ha caiTe YHpaBIsIOIEeH
KOMITaHUH.

1. Iopsiiok ¥ MepHOAUYHOCTH (AAThI) ONMpeaeieHUsI CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpEesAeTCs KaK pa3sHUIIA MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (OHAA
(manee — «aKTHBBI») UM BEJIMYMHOW BCEX 00S3aTENBCTB, MOJUICKAIINX HCIIOJHEHHIO 32 CUET YKa3aHHBIX
aKTHUBOB (J1aiee — «00s3aTeIbCTBAY ), HA MOMEHT OTIPEAEIICHUSI CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB OMPEACIAIOTCS MO CIIPAaBEIIMBOH CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbM craHaaproM ¢uHancoBoir orderHoctn (IFRS) 13 «Onenka
CIpaBeAJUBON CTOMMOCTH», BBEJIEHHBIM B JAEHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
Munucrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 uromst 2012 romga Ne 1061 «O BBeieHUH B ICHCTBHE
W TIpEeKpalleHn! JeHCTBUS OKYMEHTOB MEXIyHapOAHBIX CTaHIapTOB (HMHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit @enepanun», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkamu, BBEACHHBIMU B JEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit ®eneparmm npukazom MunancTepcTBa puHancoB Poccuiickoit @exepannu ot 17 nexabps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHAPOIHBIX CTAaHAAPTOB (DHHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @enepanuuy, 3aperucTpUpOBaHHBIM MUHHMCTEPCTBOM FOCTULIMU
Poccuiickoit @eneparun 15 suBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJHBIMU CTaHJapTaMy ()MHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
JeficTBue Ha Tepputopuu Poccuiickoit denepaunu.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000¥ JeHb ONpeNesieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kaxablii pabouuii AeHb KaJeHAapHOTro roja (eciau Ha pabouuil AeHb KaJeHIapHOIo rojaa
CYA =e ompefensnach - Ha MOCIEAHUN JeHb €€ ONpeeNeHHs, IPEAIIECTBYOUNI TaKoMy [HIO) ¢ Hadaja
rozaa (¢ nartel 3aBepiienus (okonuanus) popmuposanus [TU®) no patsr pacuera CI'CUA K unciy pabodnx
JIHEW B KaJICHJAAPHOM TOJy.



CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:
—  Ha jary 3aBepiueHus (okonuanus) Gopmuposanus [T1D;
— B cIyd4ae NPUOCTAHOBJICHUS BbIJAuM, NOTAIIEHUS U OOMEHa MHBECTULMOHHBIX MAaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTAIICHUS U O0OMEHa;
— B caydae npekpamenus [IM® — Ha naTy BO3HUKHOBEHUSI OCHOBaHMS €r0 MPEKPaICHNUS;
— moce 3aBepuieHns (okoruanusa) popmuposanus CUA [N O onpenernsieTcs B OpsKe:

O ©KEMEeCSYHO Ha TOCIHeOHHN pabodmil JeHp KaleHAApHOTO MecsAla [0
KaJIEHAApHOr0 MECSILA, PEAIIECTBYIOWEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O HA TOCTenHW paboumii JEHBP CpOKa TIpHeMa 3asBOK Ha IMOTAlICHHE
MHBECTHIUOHHBIX I1AEB;

O Ha mocinemHud pabouyMii JeHb CpoKa IpueMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENNbHBIX MHBECTUIIMOHHBIX T1aeB;

O Ha Jary, NpeALIeCTBYIOIIYI0 nare mnepexona (OHAA W3 OJHOHM YIpaBIISIOIIEH
KOMIAHMM B  JAPYIyl0O  YIOPAaBIAONyI0 KOMIAHMIO M M3  OJHOIO
CHELUAIU3UPOBAHHOIO  JEIO3UTapuss B JAPYrodl  CIeLMaIu3UPOBAHHBII
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB OIPENENAETCS HEe MO3JHee padodero JHs, CICAYIOMETO 3a IHEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercsa Mo cocTosHuto Ha 23:59:59 mockoBckoro
BPEMEHU JAThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTD YHCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpPaBIAOLNIEH KOMIAHMM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOI'0 HOsCa.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, nonumMarorcs Bce
natel onpenenenuss CHA [N D, ykazanusie B HacTosuux [IpaBunax.

CrouMmocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacu€THas CTOMMOCTh
MHBECTUIIMOHHOTO nast @oHa ONpeeIAI0TCS ¢ TOUHOCTHIO JI0 IBYX 3HAKOB ITOCIIE 3aIATOH, C IPUMEHEHUEM
MpaBUJI MaTeMaTHYECKOro OKPYIJICHHs B BaJlloTe, yka3aHHOW B [IpaBuiiax IOBEpUTEIHHOTO YHpaBICHUS
DougomM.

B cay4ae ecnu B IIpaBunax goBeputensHoro ynpasieHus GOHIOM He yKa3aHa BalroTa, B KOTOPOU
ONpPENENAIOTCS CTOMMOCTh 4YHCTBIX akTuBOB, B ToM umncie CI'CHUA, wim pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHbIE CTOMMOCTH OTPENIEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEeHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa OINpezeseHa CTOMMOCTh YHMCTHIX
aktuBoB B pa3zmepe 0,1 (Homp mensix ogHa mecstast) % u Oonee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALIeHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (0053aTeNbCTBA) CTOMMOCTH YHCTBIX AKTHBOB MOJICKHUT
nepepacdéry. IlepepacdéT CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBIISATHCSA TOJIBKO B CIIydae, Korjaa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacyére CTOMMOCTH akTHBa (00s3aTenncTBa) cocraBiseT meHee yem 0,1
(Houb nenbix oqua gecsitasi) % KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHEHHUE CTOMMOCTH YHCTHIX
aKTHBOB HAa 3TOT MOMEHT pacuéra cocrapisier Menee 0,1 (Homb menmsix omna necsrast) % KOppeKTHOH
CTOUMOCTH YHCTBIX AKTHBOB.

CronMoCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBMM C TpeboBanmsiMu DenepanbHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHIAX», NPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENeTCs] CTOUMOCTh UMYILECTBA, EPEAaHHOrO B OILIATy
MHBECTUIIMOHHBIX MaeB [1M®, He MokeT OBITH OIpelesieHa paHHEee JaThl Iepelayd TaKOro MMYIIEeCTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OMNpENeNeHUs] CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUTATy WHBECTHIHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHININKA.

Jata, Mo cOCTOSTHHMIO Ha KOTOPYIO ONPEAEeIIeTCs CTOMMOCTh MMYIIIECTBA, EPEAaHHOTO B OIIATY
WHBECTUITMOHHBIX TlaeB [IM®D, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OILJIATY MHBECTULIMOHHBIX naes [TND.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHMOHHBIX MaeB [IU®d, onpenenserca no
coCTOsIHUIO Ha 23:59:59 Ha maTy nepefadyu UMYLIECTBA B OIUIATYy MHBECTUIIMOHHBIX naes [THD.

1. Kpurepun npusHaHus, npeKpamieHus TPUIHAHMUA MU METOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OO0mme nmoJrokeHus
Kputeprn mnpu3HaHUs, TNpEKpalieHus TPU3HAHUS  ONPENCNAIOTCS B  COOTBETCTBHH C
MexyHapOIHBIMU CTaHIAPTAMH (PMHAHCOBOI OTYETHOCTH. METObI ONPEACICHUS CTOUMOCTH aKTHBOB U
00513aTEIILCTB OMPECIISIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYCTHOCTHU
(IFRS) 13 «Ouenka cripaBeAarBOi CTOMMOCTHY. METOIbI ONPEIEeIICHUSI CTOMMOCTH aKTUBOB, BXOASIINX B
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COCTaB HMMYIIECTBA PAa3HbLIX TMACBbIX MWHBECTULIMOHHBIX (1)OHHOB, HaxoOdmuxcsa mnoAa YIpaBJICHUEM
praBHHIOHIGﬁ KOMIIaHWU, HE JOJKHBI pa3jinyaTbCA.

B ciy4dae HpI/IOGpeTeHI/Iﬂ AKTUBOB, KPUTCPHUU IMPU3HAHUA KOTOPBIX WJIN METOAbI ONPCACICHUS
CTOMMOCTHU KOTOPBLIX HC OIMMCAHbI B HACTOAIIUX HpaBI/IJ'IaX, anaBnﬂ}omaﬂ KOMITIaHUA 3a6nar03peMeHHo
BHOCHT JOIIOJIHCHUSA B HACTOAIINC HpaBI/ma.

2. HOpﬂ)IOR KOPPCKTUPOBKHU CTOUMOCTH AaKTHUBOB, COCTABJJIAIIIUX UMYIIECTBO
e

CToNMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMYILIECTBA IACBBIX HMHBECTHUIMOHHBIX (DOHMOB,
TIOJUIC)KHUT PEryISIPHOMY aHalnm3y Ha oOecrieHeHHe (TeCTHpOBaHHE Ha OOCCIEHEHHE) B CBI3H C
HEOOXONMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH B CITydae BO3SHHKHOBEHHS COOBITHI, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0KHAaeMble Oy ayIine AeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OreHka cIIpaBeUIMBOM CTOMMOCTH aKTUBOB JIOJKHA YUUTBIBATh IPEMHIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBIA PUCK KOHTPAreHTa, OTPasKaroIylo CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpeOoBan
OBl B KauecTBEe KOMIIEHCAINH 32 HEOIPEAEICHHOCTD, IPUCYIYIO JEHEKHBIM TOTOKAM.

Jid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBisioniast
KOMIIaHUS UCIIONIB3YEeT CIEAYIOIINN TTOAXO;

— €CIT KOHTPAareHT MMEeT PEHTHHT, NMPUCBOCHHBIH OMHUM W3 KPEAWUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAaHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutndeckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA), PeittuaroBoe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CJIM KOHTPareHT UMEET PEUTHUHT, IPUCBOCHHBII Ha OCHOBAHUYU BHYTPEHHEH PEUTUHIOBOI
MoJienu YTIpaBIAOMIeH KOMIIAHUHM, TO U KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PHCK
UCTIONIb3YIOTCS AaHHbIe N0 BeposiTHOCTsIM Aedonta (PD), paccunrannblie Y paBisitomieil KOMIIaHHEH;

— €CJIi KOHTPareHT He MMeeT PEeUTHHTra, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK HCHOIB3YETCs JaHHBIC MO0 KPEIUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABISIOIENH KOMITAHUH.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTMBOB HAa KPEANWTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuBeeHa B [IpunoxeHnn 4 K HACTOSIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKeE, YeM Ha KaKayro Aaty omnpexneneHust CHA.

ITonTBepxkeHNEM HEOOXOTUMOCTH TECTUPOBAHHMS aKTHBOB Ha OOECLEHEHHE SBIAIOTCS, B
9aCTHOCTH, HabJII0JaeMble 3HaYMMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHIX (anee —
COOBITHS, BeIylIHe K 0OCCIEHEHHIO):

B OTHOIICHHUHU IOPUIMYCCKUX JIMIL:

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

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS ATl aKTUBOB, METO/IMKA ONPEAEIECHUS CTOMMOCTH KOTOPBIX MPEAINOIaracT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs IyONWYHBIA DPEHTHHT OJIHOTrO M3 KpPEAMTHBIX
PEUTUHTOBBIX ar€HTCTB, B COOTBETCTBUH C METOJUKOM, MpuBeneHHOW B IIpunoxxeHun 4 K HaCTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0Tr0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOclenHue 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocta aoxomHocth O®P3 M mpH OTCYTCTBHH pPOCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONMTramuii  SMHUTEHTOB);  YIPaBIAIOIIas KOMIIAHMS Ha OCHOBE OKCHEPTHOTO
(MOTHBHPOBAaHHOTO)  CYXICHHS  ONpeAesieT  BIMSHHE  pOCTa  JOXOJHOCTH  OOJNMramuu  Ha
KpPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOAS U3 CPaBHEHUS CO CIPIAOM aHAIOTMYHBIX obmurammii k OD3 Ha
JIaTy OICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAICHUS! WM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsMO WIN
KOCBEHHO HaOJrojjaeMa YTIpaBIstoNed KOMIIaHHEH;

— HapylIeHHE CPOKa HCIIOJHEHUs 00s3aTeNbCTB OoJiee YeM HA CPOK, NPU3HABAEMBIH IS
JTAHHOTO BUJIA 3310JDKEHHOCTHU ONEpallMOHHBIM, HO MEHEe, YeM ONpEAEIeHO Y IpaBisioneil kommnanuei ans
npu3HaHus nedonra (TexHuIecKuit nedor);

— TIOSIBJICHUE TIPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3aK0oHY OT 26.10.2002 Ne
127-®3 «O HecocToATENbHOCTH (OaHKPOTCTBE)») dMHUTECHTA/KOHTPAreHTa, Ha OCHOBaHUM O(HIIHMAIBHON
nHPOPMAINH;
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— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTamu Poccuiickoit denepanun nudopmanus 0 NpocpoyKe HUCIIOTHEHUS] SMUTEHTOM CBOMX
00513aTEeNLCTBA;

— OT3bIB (@HHYJIMpPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIICCTBIICHUE
OCHOBHOTO BH[a [CATCIBHOCTH (32 MCKIIFOUCHHEM CIIy4aeB, KOTJA JIHUICH3US CHACTCS KOHTPAreHTOM
JOOPOBOIIBHO)/YIIPABIISAIONICH KOMITAHAN MAEBBIX WHBECTUIMOHHBIX (oumoB I[IM®, mam KOTOpPOro
HaxonsaTcs B coctase [TMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymecTBieHme
OCHOBHOTO BHJa JACITEIPHOCTH (32 HCKIIOYCHHEM CIIy4acB, KOTJA JHICH3MS CAeTCS KOHTPAarcHTOM
JIOOPOBOJIBHO);

— HaXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, IPUMEHIEMBIX IIPU PACCMOTPEHHN JIeNa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpolenaypa C
OOJIBIION  BEPOSTHOCTBIO MpPUBENET K HECIHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (DUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIass W/Wiau Oynylias HECIOocOOHOCTb (IO MHEHHIO YTPaBISIOMEH KOMIAaHUH)
KOHTpareHTa OOCIYXHBaTh (DUMHAHCOBBIC  O00S3aTEIbCTBA, OCHOBBIBAIOIIASACA HA  OJHOM W3
HIDKETICPEUHCIICHHBIX KPEUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOTO JOJITa IIO
KOHTPaKTHBIM 00s3aTeNbCcTBaM (332 MCKJIIOYEHHEM IPOITYIIEHHBIX BBIIUIAT, AOMYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa UCTIOHEHHS JII000T0 U3 IPYTUX aHAJIOTHYHBIX 0053aTeNbCTB (KpOCcc-aKceepanus);

— BCTYIUICHUC B CHJIY OI'OBOPKM O JOCPOYHOM HACTYIUJICHUUM CpOKa HCIIOJHCHUA
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedonTa Mo JII0OOMY NPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedoinr);

— OTKa3 WIK MOPaTOpHUi, IPH KOTOPOM KOHTPAreHT OTKA3bIBACTCSA OT COBEPILEHUS IIaTexa
WJIN OCTIApPUBACT IOPUANUECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0Oi OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka MorameHus 3aJ0JDKCHHOCTH W/MIM M3MEHEHHE NPOLEHTHON CTaBKH,
MpeAIoaraoliee MeHee BHITOIHBIE JJIsl KPEIUTOPOB YCIOBHS;

— MpeI0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMHUYECKHX IPUIUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpeIuTOp He NPEAOCTaBMI OBl B MHOM cilydae (B TOM YHCIE PECTPYKTYpH3alus 3aJ0JKEHHOCTH C
YMEHbBUICHHUEM CTABKH, nponomaumeﬁ 3aJ0JIKCHHOCTHU HUJIN OTCpO‘-IKOﬁ BCEX HMJIK 4YaCTHU nnaTenceﬁ);

i HNCUYC3HOBCHUEC AKTHUBHOTO PBIHKA IJIsA (I)I/IHaHCOBOFO AKTHUBAa B PE3YJIbTATC (I)I/IHaHCOBBIX
3aTPyAHEHUN 3MUTEHTA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIOIIe KOMIIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(QOpManuy O CHIDKEHHH BO3MOXKHOCTH
(hu3MUECKOTO JINIIA 00CITYKUBATh 00A3aTeNbcTBa (TIOTEps pabOThI, CHIKEHNE 3apa00THOMN IIIATHI MM HMHOTO
pacronaraeMoro 10Xo/a);

— NOSIBJIEHHE Y Y paBIIsioIeil KoMITaHUU nHpOpManny 00 HCIIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIICHNUH (PU3NYECKOTO JINLIA;

— MOSBIICHHUE y Y IPaBIIAIONICH KOMITAaHUHN HH(POPMAHK 0 BO30Y>KICHUH YTOJIOBHOTO JleNa B
OTHOIICHHUH (I)I/ISI/I‘ICCKOFO JIMna UJinu 00BSBIIEHUH €TO B PO3BICK;

— HapymIeHHe CpOKa FWCIIONHEHHS OO0A3aTeNIbCTB HAa MEHBIINH CPOK, YeM ONpEeAeNICHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS IeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHS, ONpeessieMble Y IPaBIIIOIICH KOMITaHHEH.

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCSAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECIEHEHUs II0 OJHOMY aKTHBY OCTalbHbIE AaKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK K€ CUNTAIOTCS 00eCIIeHEHHBIMH;

— MOPYYHUTENbCTBA U TAapaHTUH Haxoxsuerocs B aedoire KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ y4eToM 0OecIeHEeHNSI.

MOHHUTOPHHT IPU3HAKOB 0OECIICHEHNU S

— MOHHUTOPHHT 110 (PMHAHCOBOM OTYETHOCTHU - HE MO3XKE YeM depe3 1 MecsI] mocie MosBIeHUs
TaKoH OTYETHOCTH, HO HE peke, 4eM | pa3 B moaroaa st ordetHocTr 1o PCBY u 1 pa3 B roj 11 OTIETHOCTH
o MC®O;

— MOHHUTOPHHT IO PEIHKY LIEHHBIX OyMar MpOBOANTCS Ha €XKEAHEBHOM OCHOBE;

— MOHHUTOPHHT 10 (PM3MYECKUM JIMLAM IPOBOAUTCS HE PEXE YeM pa3 B 6 MecsIeB;




— MOHHUTOPHHT 110 JJAHHBIM I10 CyJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B Mecsll. B ciryyae manoii 3HaunMocTH aktuBa 1o otHomenuto kK CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsiiolasi KOMIaHUsI UMEET IPaBo MMPEKPAaTUTh CYUTATh
3aJI0JDKCHHOCTh  OOCCIICHEHHOW (JaHHOe [eWCTBHE MOOMKHO ObITh OOOCHOBAHO MOTHBUPOBAHHBIM
CyXJIeHHEeM YTPaBJIIONeii KOMIAaHUN):

— B CIIydae IPEKpaIleHHs NPUBEIIIETO K 00ECIICHCHNIO HApYIIEHUs] TOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX IOKa3aTeNNei B TEUCHNE IBYX KBapTaJlOB;

— B CIydac H3MEHCHHS COCTaBa AKIHMOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYIIECTBEHHO
yIyYIIaoT OLEHKY BO3MOXKHOHN IMOIIEPKKHU 3a€MIIIKa/KOHTPAreHTa;

— B CIy4ae IIONy4eHHWS WHQPOPMAIMK O TPEKPANICHHH CyAeOHOro/yroJIOBHOTO
npeciie0BaHKs 3aeMILUKa/KOHTPAareHTa Iy TeM OIpaBIaTeIbHOI0 IPUToBOpa IN00 npekpaieHus aena. [pu
9TOM B ClIlydyae MHPOBOI'O COIJIAIICHHS MEXIY 3aeMIIMKOM/KOHTPareHTOM W HCTIOM YIIpaBisromias
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeéMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBe/isinBasi CTOMMOCTD aKTHBA OIPEIesiiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MecsIeB 10 JaThl BO3HMKHOBEHMS NPH3HAKOB OOECIICHEHHWS aKTHBA,
VYnpapnsiomas KOMIaHUS HE BIPaBe HCHOJIb30BaTh TAKOH OTYET OLEHIIMKA U OMPENCNICHUS TEKyIIeH
CIpaBEVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIOMIAs KOMIAHUS B CPOK, HE mpesblmatomuii 10
pabounx mHEH (ecau HHOM CPOK HE MPETyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO NEPEOIICHKY aKkTHBA. J[aTa, 10 COCTOSIHUIO HA KOTOPYIO ONpeAeseTcs
HOBAsl OLICHKa, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K obecieHeHnto. Jlo natsl
MIEPEOLICHKH CIIPABEUINBAs CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPeOOBAaHUI HACTOSIIIETO TYHKTA.

B cnyuae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIAs KOMITaHHS
odopmisier BHYTpeHHHH NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCS INPH HAIMYHU
NPU3HAKOB OOECICHEHHsI M OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoii
JIOKYMEHT JIOJDKEH COJIepPIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHNUIO;

— uHGOpMaLMIO O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHWEM HMCTOYHHKA
nH(popManuy mwim o GakTe MPOCPOUKH 003aTEIBCTBA;

— nH(opManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB 11t pacyera (B Cliydae UX HCIIOIb30BaHUSA);

— nHGOpMaLMI0 O HAIMYNM OOOCHOBAHHBIX MNPHYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeuBoOi cTonMocTH akTHBOB [T B ciyuae Hamnuus obecnieueHus.

VYnpapnsitomas komnanus yenomisieT Crenuaiu3upoBaHHBIA JIENO3UTAPUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHT0000pOTa
HE Mo3/1Hee paboyero JHs, CIACIYIONIETO 3a JHEM BhISABICHHS Y IPABJISIONICH KOMITAHHEH TaAKOTO COOBITHS.

[epeueHb AOCTYMHBIX HICTOYHUKOB!

— odpunmanbHeie CallThl B HMH(OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON cetn «UHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarnmonHoe areHTcTBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITHs
KOPIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«ITPAMM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WupopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHON CHCTEMBI IKHIMIHOTO
crpoutensctBa  (https://mamr.gom.pd/), kaprorexkn apOutpaxusix gen (http://kad.arbitr.ru/), Emnunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH OPUIUYECKHX JIHIL,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
Je0NTOpa/KOHTpAreHTa, PEHTHHIOBBIX areHTCTB;

— nH(OpMaLUsI U JOKYMEHTHI, NPEIOCTABISIEMbIE 1eONTOPOM/TIOJDKHUKOM Y ITpaBJIsioniei
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHsI NMPOBOAMTCS Ha Kaxaylo aary pacyera CHA. B
cilydae, €CIM MpH TPOBEICHHM MOHHMTOPHHTA CTAHOBUTCSA MAOCTYIHOH WHGOpMamus O IpU3HAKaX
o0ecILieHeHNs, CIIPaBEAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ JaTy. MOHHTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO UCIIOJIB3YIOTCS] HA PBIHKE B OTHOMICHHH JAHHOTO
BU/Ia KOHTPAreHTOB 1 YMUTCHTOB.

Ilpu stom, ecnum y VYmnpapisiomieidl KOMIIAHMM Ha MOMEHT MPOBEICHUS TECTHPOBAHMUS Ha
obeclieHeHHE MMeeTcst oOecrieueHne, Ha BeCh HIM OOJIbIINHA pa3Mep, YeM pa3Mep CHpaBeUIMBOM CTOUMOCTH
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ouennBaemoro aktusa [1M® (B Buae 3aiora, MOpy4nTEIbCTBA, TAPAHTHUH, 005A3aTENBCTBA TPETHUX JIUL, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEIUIMBON CTOMMOCTH 00ECIIEYEeHHOr0 aKTHBa HE ITPOUCXOJIUT.
YcnoBue npuMEHsSeTCS TOJIBKO B Cilydae, KOTJa CIpaBeUIMBas CTOMMOCTh OOecHeueHHs paBHa WIIU
MPEBBIIIAET Pa3Mep CIPABEINBON CTOUMOCTH OIICHUBAEMOI'O aKTHBA.

[Topsiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CropaBeqiBas  CTOMMOCTD  HEIBIDKMMOTO ~ HMMYIIECTBA, MEPEJAaHHOTO B 3aJIOT,
OTIpeZIeIIeTCS HAa OCHOBAaHMM OT4YEeTa OO OLCHKE, COCTABICHHOM HE paHee JaThl BBIIBICHHUS IIPH3HAKa
00€ECIIEHEHNS,

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENAeTCS B
COOTBETCTBHH C NOJNOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswu;

— CnpaBenBasi CTOUMOCTh TTIOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHol B [Tpunoxxennu 4 k Hacrosmum [IpaBuam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPEENIIeTCsl B pa3Mepe CyMMbI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPETUTHBIH PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAMKOM, MPUBEICHHON B
[Ipunoxxennu 4 k HacrosiumM [IpaBunam;

— CnpaBeinBasi CTOUMOCTD 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOXKECHUAMH ToAnyHKTa «[Ipodas meduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena 11l nacrosimux IlpaBui.

3. Hpnsﬂa}me H OLICHKA NEHEKHBIX CPEACTB

IIpu3HaHMe JEHEXHBIX CPEACTB HA pACUYeTHBIX cYeTaXx B KPEAMTHBIX OpPraHM3aLUAX
OCYILECTBIIICTCS B JaTy 3a4MCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHH cueT
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBHIMMHMCKH C YKA3aHHOTO CUETa.

JleHexHbIe CpeACTBa, B TOM YHCIIE Pa3MEIIECHHBIE HA HECHUKaeMOM OCTaTKE Ha PACUETHOM CYETE B
KpPEIUTHON OpraHW3alliy, OLICHUBAIOTCSI B HOMUHAIILHOU CyMME.

IIpexpaienne NpU3HAHUA JEHEKHBIX CPEACTB NPOUCXOIUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOIHEHH KPEIUTHON OpraHn3amueil 0043aTebCTB M0 MEPEUUCICHUIO IEHEKHBIX
CPEICTB CO CYETa;

. nara perreHus banka Poccun 06 oT3bIBE TMIIEH3MH OaHKa (JICHE)XKHBIE CPEACTBA IIEPEXOAIT
B aKTHB «Ipoyasi 1eOUTOPCKas 3a10KEHHOCTE);

. Jlata JMKBUJAIMK OaHKa COTNIacHO HH(OpPMAIINH, PACKPHITON B OQUIIHATEHOM JTOCTYITHOM
ucrounuke (B Tom gucie 3anucu B EI'PIOJI o nukBuganum 6aHka B HOpsi/Ike, yCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOJIATE€TILCTBOM).

JleHexxHbBIE CpeACTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHUI CUeT, B OTHOIICHHH KOTOPHIX HA ATy
OLICHKH HE TOJIy4eH OT4YeT OpoKepa, MOATBEPKIAIONIMH MOJTYyUYeHHE NMEPEUNCICHHBIX JCHEKHBIX CPEICTB
OpoKepoM; a Tarke MepednciIeHHbIC Ha Npyroi pacuyeTHbld cuer DoHIA, B OTHOIIEHUH KOTOPHIX Ha JaTy
OLICHKH HE MOJTyYeHa BBIIHMCKA M3 OaHKa, MOATBEPKAAIONIast 3a4HNCIICHHUE ICHEXHBIX CPECTB HA PaCUETHBIN
CYeT — MOoTy4aTesib, IPU3HAIOTCS B KAYECTBE MEPEBOJIOB B IIyTH (B COCTaBE ICOMTOPCKOM 3aJOJDKEHHOCTH) U
OLIEHUBAIOTCS B CYMME IIEPEYUCIEHHBIX CPE/ICTB.

[Ipu nepeBose AEHEKHBIX CPELCTB MEKIY CUETAMHU, B CIIydae BOSHUKHOBEHHUSI BDEMEHHOIO pa3pbiBa
MEX/y IaTOH CIIMCaHMS ACHEXHBIX CPE/ICTB CO cUeTa CIIMCAHMA U JaTOH 3a4HCICHUS IEHEXKHBIX CPEJICTB Ha
CYeT 3a4YHCIIeHHs, TaKas JeOUTOPCKas 3a10/DKEHHOCTh MIPU3HACTCS ONEPAI[HOHHON U HE KOPPEKTHPYETCs B
TedeHune He Oonee 3 (Tpex) pabodmnx AHEW ¢ MOMEHTa €€ BOSHUKHOBEHUs. [IpeBbIllieHre YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YTIPaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH MO
00eCIIeHeHHIO BEIET K HE0OX0IUMOCTH KOPPEKTHPOBKH CIIPaBEITIMBON CTONMOCTH aKTHBOB B COOTBETCTBUHU
C METOJaMH KOPPEKTUPOBKH CIIPABEINTNBOM CTOMMOCTH, IPUMEHIEMBIMH IS TeOUTOPCKON 3a/10JKEHHOCTH
B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszaena Il nacrosmux [pasun u B [Ipunoxenun 4.

4. Tlpu3HaHue U OLIEHKA 1eNIO3UTOB
Kpurtepuu npusHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
cyerTa;
- C J1aThbl IEPCYCTYIIKU IIpaBa TpC6OBaHI/I$I O BBIIJIATE BKJIaJla 1 HAYMUCJIICHHBIX IPOLCHTAaX Ha
OCHOBAaHHUU JOT0OBOpaA.

KpuTepnu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON oOpraHu3aimell 00sA3aTeNCTB IO BO3BpaTy BKIana
(BO3BpAT € ACMIO3UTHOrO CYeTa CYMMEBI BKiIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JIaThl MEPEYCTYIKH MpaBa TPEOOBAHUS O BBITUIATE BKJIaAa U HAYHUCICHHBIX MTPOLIEHTaX Ha
OCHOBaHHUH JIOTOBOPA.

- nata BHeceHus cBeaeHmidn B EIPIOJI o mpekpameHHH esATeIbHOCTH KpPEAUTHON
OpraHU3aIiy B MOPSIIKE, YCTAHOBICHHOM JICHCTBYIONINM 3aKOHOIATEILCTBOM, B CITydae e¢ JIMKBHIAIUY;
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- JaTa pCeUICHUSA banka Poccun 00 0OT3EIBE JIMIOCH3UU KpCILI/ITHOﬁ OopraHu3anu Ha
0(1)I/IIII/IEU'ILHOM caiite banka Poccun (CyMMa JACMO3UTa MNPHU3HACTCA B AKTUBE «IIpovasd HC6I/ITOpCKaH
3a}_'lOJ'DKeHHOCTI)>>).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Iopsaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA JO HACTYIUICHHS CpOKa €ro IIOJHOTO IOTalleHus,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIIeHIS BKJIAZA «II0 BOCTPEOOBAHUSY;

- eCJIi CpPOK morameHus aemno3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETO3UTY
COOTBETCTBYET PBIHOYHOW JHOO HAXOAWTCS B [WAITa30HE, ONPEACTICHHOM C Yy4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK Ha TOPH30HTE 12 MECSIEB C YUETOM MOCIICAHEH PACKPBITON CTAaBKH,

CIpaBeJIUBasl CTOMMOCTD JICTIO3UTA MPU3HACTCS PABHOM OCTATKY JICHEKHBIX CPEJCTB BO BKIAJC,
YBEJIMYCHHOW HA CYMMY MPOLICHTOB, PACCYUTAHHBIX IO COCTOSHHIO Ha KaXKIbIH paboumii 1eHb (1aTa OLCHKH)
MO CTaBKE, MPEIYCMOTPECHHOW JOTOBOPOM ISl YACPIKAHUS JCHEKHBIX CPEICTB BO BKJIAJAC B TCUCHUC
MaKCUMaJIbHOTO CPOKa, IPEAYCMOTPEHHOTO JJOTOBOPOM.

BonaTuibHOCTH PHIHOYHBIX CTABOK OMPEIENSIeTCs KaK CTaHaapTHOe oTKiIoHeHue (O):

1(prlHi_m2
0= 12 !

rae:

Top;~ CPCAHEB3BELICHHbBIC MPOLEHTHBIC CTABKHU 110 NPHUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUAMU
BKJIaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHM3aluii B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit @enepaniuu Ha CONOCTaBUMBIH CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABUIMICS Ha ATy OLIEHKH
JIO TIOTallIeHusI OLICHUBAEMOT0 JICTIO3MTa), pacKpbIBaeMble Ha opuunanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JENO3UTaM), OIpeJeSICHHbIE B COOTBETCTBUU C Pa3BEPHYTOM MIKayoH, 3a
nocneguue 12 MecsAies,

Toun — CPEIHEE apu)METHIECKOE CPEHEB3BEMICHHBIX CTABOK MO JICMIO3MTaM 3a MocjeaHue 12
MECSIIIEB.

Juana3oH, onpeaenEéHHbII C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa FOPU30HTE 12 Mecsues
C YYETOM MOCJIETHEH PACKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

(rprH.l'lOCJ'I - 0) < rgor < (rpbm.nocn + G)

B unBIX ClIydasaX CHpaBeIinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpHBe,I[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/IC 1) C UCHOJIb30BAHUCM CTaBKHU JUCKOHTHUPOBAHUS, paBHOﬁ
pLIHO‘{HOfI CTaBK€.

B CJIyda€ BHECCHUA W3MECHCHUH B yCJIOBUA AOTOBOpa B YACTU OIPCACIICHHUA CPOKa ACTO3UTA,
MaKCHUMaJIbHBIN CPOK B IICJIAX BI)I60pa METOAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHEHHBIM CPOKOM
JACTI03UTAa, L[eflCTByIOHLHM Ha JaTy OLCHKU, MPUYEM HAKOIIJICHUE CPOKa ACTIO3UTAa HE TPOUCXOIUT.

IMopsaok onpeneeHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa ONIpEeNIeTCs IO COCTOSIHHIO Ha KaXKIbIil pabounii 1eHs (gata ONEeHKH).

B kauecTBe pPBHIHOYHON CTaBKM WCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAS CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMH BKJIATaM (JeTI03UTaM) He()HAHCOBBIX OPTaHU3AIHI B pyOIIsix
W MHOCTPAaHHOW BaJIFOTE B 1IeJIoM 1o Poccuiickoii Depepanny Ha COMOCTABUMBII CPOK (CONOCTaBUMEIH CPOK
— CpOK, OCTaBIIMIHCS Ha JaTy OLEHKH [0 NOTalICHHWsS OIIEHMBACMOTO [CIO3UTa), pacKpblBacMas Ha
o¢uuuansHOM caiite banka Poccun! (nanee — cpeqHeB3BEIIEHHAs CTaBKa 110 JENO3UTaM), OIpeeIcHHAs B
COOTBETCTBMHU C pa3BepHYTOHM IKaioil. B cinyuae BHeceHMs] M3MEHEHMH W JOIMOJHEHUN B HACTOSILINE
IIpaBuna B yacTH W3MEHCHHS BHJA PBIHOYHOW CTAaBKH JUIs aKTUBOB (00S3aTENBCTB) TPU3HAHHBIX JO
BCTYIUICHUS B CHITY U3MEHEHUH U J0TI0JIHEHUH B HacTosimue [IpaBuita HOBast ppIHOYHAS CTaBKa PUMEHSETCS
C JIaThl BCTYIUICHUS B CUJIy U3MEHEHUU U TonoHeHUH B HacTosuue [IpaBuna. Ecnu nocnenusst packpoitas
Ha caiite banka Poccum cpenHeB3BelIeHHAas CTaBKa IO JETIO3WTaM pacCUYWTaHa paHee, YeM 3a MECHI] JI0
MIEPBOHAYAILHOTO TIPU3HAHMS WM JAaThl OIIEHKH, a TaKKe B Cllydyae W3MEHEHHs KIFOYeBOUW cTaBKU baHka
Poccuu mocie nepBoHAYAILHOTO PU3HAHUS, IJIS ONIPEIeTICHIsI PRIHOYHOM CTaBKH 10 pyOJIEBOMY JETIO3UTY
MIPUMEHSETCS CJIETYIONN TOAXOA:

- KJIroueBas craBka banka Poccuu, neficTBoBaBIias B Mecsle (T.€. CpSIHs 3a KaJCHIAPHBIN
MecsII), 38 KOTOPBIA OmpejeneHa CPeAHEB3BEIICHHAS CTaBKa 110 JEMO3UTaM, CPABHUBAETCS C KITIOUEBOU

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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craBkoil banka Poccum, pelicTByromiel B Mecsiie IEPBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOW KITFOUCBOU
craBkoit banka Poccuuy;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATBHOM IMPHU3HAHUK/TIOCIE MEPBOHAYAIBLHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPhITasi CpeJHEB3BEILEHHAs CTaBKa 10 AETIO3UTaM;

- ecnu KiodeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe 0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeerseTcs o popMmyIe:

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

Tou.cp.ps. - OLIGHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTaBKa MO MPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIa/IaM (JIeTT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoiukyemas Ha ouInaabHOM caiite Banka
Poccun, 3a Mecsiir, Hauboee OJIM3KU K JaTe OIICHKH, 1O ICTIO3UTaM CO CPOKOM MPHBIICUYCHU S, OTATAI0IIHM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JAaTy OLIEHKH JI0 MOTAlIeHHs OLIEHUBAEMOTO JICTIO3UTa;

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

KCoqp. - cpemusis ximroueBast craBka banka Poccun 3a kaneHIapHBIN MecsIl, 32 KOTOPHIH OIpeesieHa
CTaBKa Tcp.pin..

Cpennsis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

2 KC; + T,
chp. = f;

rue:

T — xonu4ecTBO JHEW B KaJCHIAPHOM MECSILE, 3a KOTOPBII paCCYUTHIBAECTCS MMPOLIEHTHAS CTaBKa,

KC; — xiroueBas craBka banka Poccun, neficTBoBaBias B i-oM IepUOAE KaJSHIAPHOIO MeCAIa,

T; — xonu4ecTBO AHEH KaleHIApHOIO MecCsla, B TEUEHHE KOTOPBIX JeHCTBOBaja MPOLIEHTHAs
ctaBka KC;.

Ilo neno3uraM, HOMUHHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BECILICHHAs CTABKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIHOYEBOW CTABKU
banka Poccun.

Cpennsis 3a KaleHIAapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISETCS 0 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBast CTOMMOCTbD JIETIO3UTOB B CITydae HAJIWUIHS NPU3HAKOB 00ECIIEHEHUSI OTIPENEIIsIeTCs C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

ITopsinok onpenesieHUst 1 KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHe)KHbIe TOTOKH, BKJIFOYasl TPOLIEHTHBIN JI0XO0/1, PACCUHUTBIBAIOTCSI B COOTBETCTBUH C YCIIOBUSMHU
JIOTOBOpA, MCXOIsl M3 JIOMYIIEHHs, YTO JICHE)KHbIE CPEJCTBA YJEPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, IPEIYCMOTPEHHOTO IOTOBOPOM, U OyAyT BO3BPAIIaThCsl CBOEBPEMEHHO, IPHU ITOM
JIaTOW JIEHE)KHOTO TI0TOKA CUUTAETCS MUHHMAJIbHAs /1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE JCHEXKHBIX
CpPEICTB, COOTBETCTBYIOIAasl JaTe OKOHYAHHMSA N-OT0 IEpHoJa (32 HCKIIOYEHHEM CIy4aeB IOCPOYHOTO
MOTAIIEHHs OCHOBHOTO JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHHUS] U3MEHEHHH B IOTOBOP, a TAKXKE B
cily4ae U3MEHEHHUSI CyMMBI OCHOBHOTO JI0JITA.

5. Ilpu3HaHMe M OlleHKA LEHHBIX Oymar

MoMeHTOM TepBOHAYAIFHOTO NMPU3HAHMS IIEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha cUeTe JIeIO - JaTa 3a4iCiIeHs IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [IM® B CrnenuanusupoBaHHoM J[leno3uTapuu,
HOATBEPKJIEHHAs COOTBETCTBYIOLIEH BBIMUCKOMH MO CUETY JETO0;

- €CIl JIOKyMEHTapHble IIeHHble OyMmMarn He IIOJJIeXaT YdYeTy Ha cueTax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IieHHoil Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- [0 JIETIO3WTHBIM CepTU(UKATaM - JaTa 3a4iCICHHS BO BKJIAA (JIEMO3WT) AEHEKHBIX
CPEICTB, OATBEPKICHHAS BBIIMCKON CO cYeTa MO BKJIALy (AETMO3UTY) WIM C JaThl IPHOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

—  Jlngs HOU — nata oTdera 6pokepa, comeprxkaiiero napopmanmro o 3agncieHun HOU.

MoMEHTOM TMpeKpalleHus TNpH3HAHUA [EHHOM OyMmarum sBISIeTCSl JaTa IIepexoia Ipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- €CIM LIeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICHO - JaTa CIIMCaHus LICHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouiedt komnanuu Y. [IM® B CneumanuzupoBanHoM J[lenosurapum,
HNOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOI MO CUETY JETo;

- €CIlM JIOKyMEHTapHble IIeHHbIe OyMmMard He NOJJIeKaT Y4eTy Ha cuerax Jnemno (3a
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MCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeady IEHHBIX Oymar;

- IO JICTIO3UTHBIM CepTU(UKATaM - J]aTa CIIMCaHus ¢ BKIaa (1eno3uTa) IeHEKHbIX CPEJICTB,
MOATBEPXKJICHHAs BBIMCKOM CO CUeTa 10 BKJIAAY (JIEMO3UTY), WM C AaThl CIHCAHUS TaKOro cepThduKara,
MOATBEPKICHHOMN aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBmmamum - ¢ maThl
3aIMCH O JIMKBUJAINU SMUTECHTA (IOIy4eHNS HHPOPMAIUHU O JINKBUIAINN YMUTCHTA).

CnpaBeuinBasl CTOMMOCTBh IIGHHOM OyMmarm — II€Ha, OIpENENICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Mojenn OIeHKN CTOMMOCTH IEHHBIX Oymary.

CTOMMOCTh ONTOBBIX IIEHHBIX OyMar B cily4ae HaJINYUS NMPHU3HAKOB OOCCUECHEHHS U OTCYTCTBHSA
HeH | ypoBHS Ompenensercss B COOTBETCTBUH C TIOPAIKOM KOPPEKTHPOBKH, IIPEIYyCMOTPEHHBIM
[punoxenunem 4.

CnpaBeuinBasi CTOUMOCTbB JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B ciyuae
MOJIHOTO TIOTAllIeHUs] HOMUHAJIa B COOTBETCTBUH C YCIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ JaTbl MOJHOTO
TMOTalIeHHs HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMU BBIITYCKa [IEHHBIX Oymar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHout 0 (Hoims), B ciydae
ournmansHOTO OITyOJIMKOBaHHS COOOIIEHHUSI 0 OAHKPOTCTBE SMHUTEHTA LICHHOW OyMmaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAKOTO COOOMICHUS 32 MCKIIOYCHHEM CIIyYaeB HAIMYMSA LIEH aKTHBHOTO
pPBIHKA 10 TaKMM OymaraMm JHOO OT4YeTa OLEHIINKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3aJ0IDKEHHOCTh 110 CAENKAaM C IIEHHBIMH OyMaramu, 3aKiIIOUYeHHBIM Ha ycioBusax T+ (mpu
HCCOBIIaACHHUHU AAaThl IIOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOT0OBOpa € HaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPO/IaXke IIEHHbIX OyMmar):

— B KauecTBe aKTUBa/00j3aTeNbCTBAa IPU3HAETCd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpeTeHnIo (peanu3alyy) [EHHbIX OyMar, B JaTy HalpaBJICHHs IOATBEPKICHUS Ha ydacTHe B
KOPITOPATHBHOM JAEHCTBHH (aKienT o)epThl) B CIy4ae, ECIIM YCIOBHS HCIOTHEHHS O0GepThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCIIOJTHCHUA O(bepTI)I

— TIpeKpamaeT CBO€ NMpHU3HAHME B ATy Ilepexoja IpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOATBEPXKJICHHAS! BBIMUCKOH 11O CUETY JIETIO.

CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TIO CIEIKaM C IEHHBIMU OyMmaraMmu, 3aKJII0OYeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXTy CIIPaBeIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISTFOLIIEHCSI IPEIMETOM CJIEITKH U CyMMOMH CIEJIKH B BAIIOTE CAENKH, IPUBEICHHON K PYOJIIO MO TeKyIIeMy
KypCy BaJIOTBHI.

Ilpu ompeneneHuu CHpaBeJIMBON CTOMMOCTH 33J0JDKEHHOCTH MO CHEIKaM C OOJIUralusMH,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBeajiMiBass CTOUMOCTD O6J'IPIF3HPII?I, SABJIAOIUXCA TPEAMETOM CICIIKHU, C
JaThbl 3aKJIIFOUYCHUA CIACIKUW J0 OaThbl NEpeExona IpaB COOCTBEHHOCTH Ha LHCHHBIC 6yMar1/1, CXKCIHCBHO
ompeenserca 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO JOXO0/a, ONPEAENICHHOTO Ha AaTy pacdeTa o CAeJKe B
COOTBETCTBUMU C YCIIOBUAMU CHCIIKHU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B cimydae  mONOXMTENBHOW — pa3sHMIBI, CAENKa  INPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKYyIATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATETBHOW pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYeHWs JTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHBOB (1eOHUTOpCKas
33J10JDKEHHOCTH) y NIPOJIaBIia.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTSI IEHHBIX Oymar, TOMYIIeHHBIX K TOpraM Ha POCCUICKOW WIIM WHOCTPAaHHOK
Oupxxe (3a HCKIIOUYEHHWEM OOJMTaliii BHEIMTHUX OONUTaMOHHBIX 3aiiMoB Poccuiickoit deneparuu;
€BpOOOJIMTAINI HHOCTPAHHBIX OYMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYNAPCTB; ICHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTaHU3aIlWi) MPU3HAETCS NOCTYIHAs W HaOIromaemasi OupiKeBas
IUIOIIA/KA B CJIydae OJJHOBPEMEHHOTO COOJIFOIEHUS HUMKENEPEIUCIICHHBIX YCIOBUHZ:

- IeHHas OyMmara JOIyIIeHa K TOpraM Ha pOCCHUICKOW WJIM HWHOCTPaHHOW Oupixe,
npuseieHHol B [Tpunoxennu 3;

- HAIIMYHS IICHBI (KOTUPOBKK) | YPOBHS Ha HaTy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
cilydae, ecli Ha BCEX JIOCTYITHBIX W HAOJIFOJaeMBbIX OMPIKEBBIX IUIOMIAIKAaX OBLT HETOPTOBBIM JCHH HA ATy
onpenenenuss CYHA — aHanu3upyrloTCs AAHHBIE IOCJIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX IJIOLIAAKaX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS MW AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOromaeMble COOBITHS B OTHOIICHHH SMUTEHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/H/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauHﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCHfICKOﬁ 6I/Ip)Ke, TO aKTUBHBIN PBIHOK, OCHOBHOM PBIHOK U CIIpaBE€AJIMBast CTOUMMOCTD LIECHHBIX 6yMar ONPEaCIICTCS TaK KE, KaK
OnpeacisaeTCs AKTUBHBIN PBIHOK U CIIpaBE€IMBas CTOUMOCTH 06J'IPIF3.I.IPII>‘I pOCCI/Ii/‘ICKOFO OMHUTCHTA.
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MOCJIC/THETO TOPTOBOI'O THSI U KOTOPbIE MOTIJIM ObI OBJIEYb U3MEHEHNE OLICHKHU:

1. B ciyyae Hanu4us IPU3HAKOB OOECLEHEHHS CTOMMOCTH OIPEIESIETCS B COOTBETCTBUH C
MOPSIKOM KOPPEKTUPOBKH, NpeycMOTpeHHbIM [Iprinoxenuem 4,

2. B CclIydae U3MEHEHHs KJII0YEBOM CTaBKU PacdeT CTOUMOCTH OCYILECTBIIICTCSI HA OCHOBE IIEHbI Ha
nmary ouenku, paccuntanHoiit HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nuentp HPJI»
(nanee umenyercss Metoauka HPJI®) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JlaTy OLEHKM - Ha OCHOBE MOTUBHUPOBAHHOIO CY)KIEHHUS YIPABISIOLIEH KOMIIAHUM 110 MOJEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VCTOYHMKOM MHQOpMAIUH SBISIETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4IeCTBO caelok 3a nocienane 10 (Hecars) Toproseix auei — 10 (decsats) u 6omee;

- COBOKYITHBIH 00beM c1esok 3a nocieanne 10 roproseix gueit mpessicui 500 000 (ILstecot
TBICSIY) pyOJel (MM COOTBETCTBYIOIIMH pyOJIeBBIil SKBUBaJeHT 1o Kypcy banka Poccum nHa paty
OIIpeJIeIeHUsI aKTHBHOTO PHIHKA, €CJI 00BbEM CJIETIOK ONpe/IeieH B MHOCTPaHHO BalioTe).

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPKEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
Ha0JII0aeMbIX OUPIKEBBIX IUIOINAI0K, Ha KOTOPBIX OCYNIECTBISUIMCH TOPTH Ha AaTy onpexaeneHus CHA.

I[.]'Ifl OIICHKH CﬂpaBEIIJII/IBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B LeJAX HaACTOAIIMX MNpaBHJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

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

HACTOSIIIUX IpaBua

onpenenenusi CHA

J1g pOCCUICKUX LEHHBIX MockoBckast Oupxka, ecad MOCKOBcKas Oupska SBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B ciydae, ecii MockoBckasi Oupika He SIBJISETCS aKTHBHBIM PHIHKOM —
poccuiickas OupikeBasi IUIOLIA/Ka U3 YNCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
OIIpezieieH HanOOoJMbIIUA 00K 00BEM CHENOK IO KOJMYECTBY LEHHBIX
Oymar 3a npensiryniie 30 (TpuanaTe TOProBeIX) THEH.

IIpn orcyrcrBum uHpOpMamuu 00 0oOBEME CHENOK IO KOJMYECTBY
LIEHHBIX Oymar ncrnoss3yercs nHGopManust 00 00beMe CIeNOK B ICHEKHOM
BelpakeHnH. Ilpum paBeHCTBE 00BEMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX
IUTOIaJKaX OCHOBHBIM pPBIHKOM CUHTAETCS TOProBas IUIOMIaJKa C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TIEPHO/I.

B ToM ciyuae eciu IieHHast Oymara He JIOIyIleHa K TOpramM HU Ha OJTHOM OHpIKe, OCHOBHBIM PHIHKOM B
OTHOIIICHHUHU JJAHHOH IICHHO¥ OyMaru npu3HaeTCs BHCOUPIKEBOW PHIHOK, 1a)Ke B OTCYTCTBUE HH(DOpMAIu 00
o0beMe TOPTOB Ha HEM.

OO01mue noJIoKeHusl.

JI71st OLIeHKH CTIpaBeIJIMBONM CTOMMOCTH IIEHHBIX OyMar MCIOJIB3YIOTCS MOJENH OIIEHKH CTOUMMOCTH
LEHHBIX OyMar, JJisi KOTOPBIX OTpejiesieH aKTUBHBINA PHIHOK, M MOJIEIH OIIEHKH CTOMMOCTH IIeHHBIX OyMmar,
JUIS KOTOPBIX HE ONpENeNeH aKTUBHBIM PBIHOK, a TaKXXe MOJEIM OLIEHKH, MO KOTOPBIM OIpelesieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiMBasi CTOUMOCTh OOJIMTANUI OMPEEIIETCS C YIeTOM HAKOIUIEHHOTO KYIIOHHOTO JOXO0/a
Ha jaary onpenenenus CHA.

Pacder JeHEXXHBIX MMOTOKOB OOJHraliii C HEONPEACICHHBIM KYIIOHOM W/HIM HOMHHAJIOM B
OyaymeM B cioy4dae OTCYTCTBHs ILieHBI | ypoBHs wmimum 1ieH HPJl paccumthiBaeTcs B COOTBETCTBUHU C
IIpunoxennem 2b.

Mopaeau OUEHKH CTOMMOCTH IEHHBIX Oymar, JAJsi KOTOPBIX ompe/esisieTcss aKTUBHBIH OUp:KeBOii
puiHok (1-if ypoBeHb)

Lennble 6ymaru Ilopsinok onpeneneHusi CNpaBeAINBOi CTOUMOCTH

Llennas Oymara Jns onpeneneHus CHpaBeUIMBOH CTOMMOCTH, HCIIOJB3YIOTCS LEHBI
POCCHIICKOTO SMHTEHTa | OCHOBHOTO pBIHKA (M3 YMCJIAa aKTHBHBIX POCCHMCKHX OHMPXK), BHIOpaHHBIE B
(B TOM qHUCIie | clemyromeM rnopsake (yObIBaHHUS MPUOPUTETA):

WHBECTHLMOHHBIE  I1au a)  IeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCHICKOM
POCCHICKHIX maeBeIX | Ompku Ha naty ompeneneHuss CHUA mpu ycloBMH TOATBEPXKICHUS €€
WHBECTHIIMOHHBIX KOPPEKTHOCTH;

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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¢boHIoB, UIIOTEYHbIC
CepTU(UKATEL  y4acTHs,
JIeTI03UTapHas
pacricka)

Ilena 3akpbITusi NPU3HACTCS KOPPEKTHOM, €CJIM PAacKpPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYJIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHU
poccuiickoit  Oupxu Ha gary omnpefeneHuss CYA  mpu  ycrnoBum
MOJITBEPHKICHHS €€ KOPPEKTHOCTY;

ena cmpoca, ompeneneHHas Ha mary ompexaenenns CUA, mpusHaercs
KOPPEKTHOH, €CcIM OHa HAaXOAWTCS B HMHTEPBAJIEC MEXIYy MHHUMAIBHOH H
MaKCHMaJIbHOH IIEHaMM CIENIOK, BKJIFOYasl IPaHMIBI MHTEpBaja, HA 3Ty KE
JIaTy 3TOMU ke OUpKH;

C) cCpeaHEeB3BeUICHHAs [EHa Ha MOMEHT OKOHYAHHs TOPrOBOM CECCHU
poccuiickoit Oupyxu Ha gaty onpexnenenus CUA. Ipu ycnoBum, uto maHHas
LleHa HAaXoguTcd B Mpejenax chpena IO COpPocy U MPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

CrpaBeiiBasi CTOMMOCTB JIONTOBOW IIGHHOH OyMaru ompeaensercs ¢
y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0fa Ha aTy onpeneneHus CHA.

Ecnu Ha naty onpenenenus CHA oTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUISL OTIPECITICHHUs] CIIPaBeUIMBONH CTOMMOCTH LIEHHOW OyMaru MpUMEHSIOTCS
MOJIETIM OIIEHKH CTOMMOCTH LIEHHBIX Oymar 2-To ypoOBHS, 3a HCKIIOYCHHEM
clrydasi, KOrja OTCYTCTBHE PBHIHOYHBIX IIEH 0OYCJIOBICHO HETOPTOBBIM JTHEM
OCHOBHOT'O PBIHKA Ha BCEX JOCTYNHBIX M HaOIIOJaeMBbIX IUTOIMAnKax. B aTom
cryqae Ha pgary ompeneneHuss CUA JomycTHMO HCIIONB30BATh IIEHBI
TIOCJIEAHETO TOPTOBOTO JIHSI OCHOBHOH OHPIKHL.

Mogpe/u o11eHKH CTOMMOCTH LeHHBIX Oymar, VIl KOTOPbIX onpe/eJisieTcs BHeOUP:KeBOH PbIHOK MU
JIJIS KOTOPBIX HMEKTCH Ha0JI101aeMble JaHHbIE B OTCYTCTBUU 1ieH 1-10 ypoBHs1 (2-ii YpOBeHb)

IlenHble Oymaru

Ilopsinok onpeneseHus cpaBelIMBOH CTOUMOCTH

Poccuiickne

(3a HCKITIOYEHUEM
WHBECTHLUOHHBIX  T1aeB
poccuiickux MaeBbIX
HMHBECTUIIUOHHBIX
¢GhoHI0B, HIMOTEYHBIX
cepTu()UKATOB  y4acTHs,
JICTIO3UTAPHBIX PACIHCOK)
LIeHHbIE Oymaru

Jast o6smranuii poccuiickux IMMTEHTOB B NOpsiAke YObIBaHUS
TPHOPHTETA:

a) mena, paccuurannas HKO AO HPJI (o Meromosorusm,
yrBepxkaeHHbM 01.12.2017 u mo3guee); Merton dakTHueckux IeH; MeTox
OKCTPANOJSIIMK  MHJAEKCOB; MHBIX MeTo#ax OLEHKH, OTBEYaIOIIUX
KPUTEPHSIM UCXOJIHBIX JAHHBIX 2-TO YpOBH: B cooTBeTcTBUU ¢ MCDO13;

b) meHa 3akpeitusa (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "brymOepr" (Bloomberg) na
naty onpenenenus CHA;

c) mena 3akpeiTust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi mHpopmarmonHo#i cuctemort "BrymOepr" (Bloomberg) Ha
nary onpenenennsi CHA npu ycnoBun, 4To 3HaYeHHUE TOKa3arelst Score 1o
yKa3aHHOH IIeHe He HIDKE 6;

d) Momenb ONEHKHM Ui [EHHBIX Oymar, HOMHHHPOBaHHBIX B PyOIsX
(ITpunoxenwue 2A).

IIpu oTcyrcTBUM HEOOXOJMMBIX J@HHBIX Uil pacdyera CTOMMOCTH,
CIpaBeUIMBasl OLIEHKA OIpeAessieTCs Ha 3-M YPOBHE OIICHKH.

Mopeu OLEHKH CTOMMOCTH LEeHHBIX Oymar, s KOTOPBIX He onpeaessieTcsi AKTUBHbIA PbIHOK U
OTCYTCTBYIOT Ha0Ji0oaeMble TaHHbIe (3-il ypoBeHb)

Lennble 6ymaru

Hopsaok onpeaesieHus: CipaBeAJUBONH CTOMMOCTH

Lennas Oymara
POCCHHCKHMX SMUTEHTOB

Jly1s1 OLIeHKN MCIOJIB3YIOTCS CIIETYIONINE LIEHBI B CIIEAYIONIEM MOPS/IKeE
(yObIBaHMS IpHOpPUTETA):

e Ilena, paccunranuas [lenossim [lenrpom HPJI (o MeToomorusim,
yrBepkaeHHbiM  01.12.2017 w mo3gHee) ¢ WCHONIB30BaHUEM
METOJIOB OLIEHKH, OTBEYAIOIIUM KPUTEPHSIM MCXOJHBIX JIAHHBIX 3-
ro ypoBHs B coorBeTcTBUH ¢ MC®O (IpHOPHUTET OTAAETCS LIEHAM,
OTIpEICIIEHHBIM TI0 TTOCIITHEH YTBEpKICHHON METOMKE OIICHKH);

e 1eHa 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packperiBaeMass ~ WHQOpMAIMOHHOW  cuctemorr  "bmymOGepr"
(Bloomberg) na naty onpexnenenust CHA B ciydae, eciy 3HaUCHUE

rokasaressi Score Mo yKazaHHOW LIeHe HIKE 6;
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e Jlnst OUCHKM  MCHOJNB3YETCS  CTOMMOCTb,  OIPEAEICHHYIO
OLICHIIUKOM IO COCTOSTHMIO Ha aatry He paHee 6 (LllecTs) Mecsien
no natel ompexaeneHuss CHA u cocTaBieHHOro He TMo3AHee 6
(Ilectp) MecsiieB 10 JaThl  ONpENENCHUS  CIPaBEIMBON
CTOUMOCTH.

Mojeun OlleHKH CTOMMOCTH IEHHBIX 6yMar, 10 KOTOPBIM O1peaeJICH AHAJOTHYHbIH aAKTHB

Lennbie Gymaru Iopsaok onpeaesieHusi CIpaBelJIUuBO CTOMMOCTH

Ilennas Oymara siBiseTCs Jis  oleHKM [eHHOM Oymard HCIONB3yeTcs IIeHa  BBIMYCKa
JIOTIOJTHUTEIBHBIM (aHAOTHYHOTO aKTHBA), IO OTHOIICHHWI0O K KOTOPOMY JaHHBIH BBIITYCK
BEIITYCKOM SIBIISICTCS OTIOJTHUTEIBHBIM, OTIpeNieieHHast, Ha naTy ompeneneHus CHA B

COOTBETCTBHH C MOJIEIISIMH OLICHKH CTOMMOCTH IIEHHBIX OyMar, AJst KOTOPBIX
OTIPEZEIIECH AKTUBHBIH PBIHOK (MCXOMHBIE TAaHHBIE YPOBHSA 2).

CrpaBeBasi CTOMMOCTD OIPENENAETCS COTTIACHO 3TOMY HMOPSAKY 10
BO3HUKHOBEHUS CIIPABEUIMBOIM CTOMMOCTH LEHHON OyMaru, sSBIISIOIIEHCS
JIOTIOJTHUTENIbHBIM BBIITYCKOM.

Ilennas Oymara, JIyis OLCHKH IIEHHOW OyMmaru, MCIOJb3yeTCs IIeHA MCXOTHON IIeHHOU
NOJyueHHas B pe3yibTaTe | Oymaru, ompeaeneHHas Ha naty onpexeneHus CUA B COOTBETCTBUH C
KOHBEpTalluM B  Hee | MOJAEISIMH OLEHKH CTOMMOCTH IEHHBIX Oymar, Jjs KOTOPBIX OIpeAesieH
Jpyroil IEeHHOM Oymaru | akTHBHBIH PpBIHOK, CKOPPEKTHpOBaHHas ¢ y4eToM Kodd¢uuneHra
(ucxonHOM [IEHHOM | KOHBepTaIuu (UCXOHbIC JaHHbIE YPOBHS 2).

Oymarn) Ecmu HEBO3MOJKHO ONPENEIHTh B COOTBETCTBHHM C MOJENSAMH OLEHKHU
CTOMMOCTH IICHHBIX OyMar, Il KOTOPBIX OIPEAEIICH aKTHBHBIA PHIHOK LIEHY
HCXONHOW IIeHHOW Oymarm Ha natry ompeneneHuss CUA, ucmomessyercs
CTIpaBesINBas CTOMMOCTh MCXOIHOW IIEHHOH Oymaru, oIpeneieHHas Ha
JaTy KOHBEpTAallMM, CKOPPEKTHPOBaHHAs C YydeToM KoddduimeHra
KOHBEpTaIMU (MCXOIHBIE TaHHBIE YPOBHS 2).

CrpaBeyiuBasi CTOMMOCTh ONPEAEISIETCS. COTIAaCHO 3TOMY NMOPAIKY Ha
naty kxoHBepraruu. Co criemyromed IaTel CTOMMOCTH OIpeenseTcs B
o011em mopsiake.

—  OueHOYHOM  CTOMMOCTBIO  OOJHramiii  HOBOTO  BBIITYCKa,
NPU3HAHHBIX B pe3yIbTaTe KOHBEPTAMU B HUX KOHBEPTHPYEMbIX HCXOIHBIX
IIEHHBIX OyMar, SBJSIETCA OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMmar, JeleHHas Ha KOJMYECTBO OOiuranuii, B KOTOpOE
KOHBEPTHPOBAHA OJIHa KOHBEPTHpYyeMas IleHHast Oymara.

—  OueHOYHOW  CTOMMOCTBIO  OOJIMramMii  HOBOTO  BBINTYCKa,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMM B HUX MCXOAHBIX OOJIMTanuii mpu
peopraHu3aniy SMHUTEHTa TaKWX OOJWranmii, SBISETCS ONEHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTAIHI.

Hennas Oymara, Crpase uiiBasi CTOMMOCTh OTIpEJIENsIeTCs Kak 1eHa pasMeneHus. C qaTol
HpI/IO6peTeHHa${ npu MOABJICHUA 1ICH, MMO3BOJIAIOUINX MIPONU3BECCTU OLICHKY MO JaHHBIM aKTUBHOT'O
pa3MeIeHIH OCHOBHOT'O DBIHKA, CIIpaBe/UIMBasl CTOMMOCTb ONpeJeNsieTcss B oOueM

nopsiake. Ilpn oTcyTCTBUE yKa3aHHBIX IeH B TedeHue 10 paboumx qHEH c
JaThl pa3MEIICHUs IIeHa pa3MeIIeHUs] KOPPEKTUPYETCs MPOIOPIHOHAIBHO
U3MEHEHHUIO KJItoueBoi ctaBku banka Poccuu 3a 3ToT nepuos.

Haumnas ¢ 11 gHs cnpaBeyiMBas CTOMMOCTH OIpEZENsieTcsl B 001eM
MOpSAKE.

6. Ilpu3dHaHMe U OLEHKA JeOMTOPCKONM 32/10/KEHHOCTH U NpeAoIaT
IlepBonavajbHOe NpH3HAHHE W TNpeKpalleHHe TPH3HAHUSA, OLIGHKa JAe0UTOpCKOil
3a/10JI5KEHHOCTH .

Ecim B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HuMKaeT nedUTOpCKas
3aJI0JDKEHHOCTb, M, COTJIACHO YCIIOBHSM CJIENKH, HE ONpeie/ieHa KOHKPETHAs /1aTa ee MOTaIIeHus, HO YKa3aH
HpC}IeHBHHﬁ CpPOK, B TCUYCHHC KOTOPOIo Takasd 3aJ0JIKCHHOCTb JOJDKHaA OBITh norameHa, TO I
OTIpeNieNIeHUs] CHPABEAJIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHHS yNPABISIONICH
KOMaHUM 00 MHBIX CPOKax IOTaIlCHUs TAKOH 1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu yciioBust clienku He coiepKaT KOHKPETHO! JaThl IOTaIIeHUs IeOUTOPCKON 38 JOJDKEHHOCTH U
OTCYTCTBYET NpPEJENbHBIA CPOK MOTallleHHs, TO Ui LieJeH OonpeaeseH s CIIPaBeJINBOM CTOMMOCTH TaKoM
CPOK MOJKET OBbITh YCTaHOBJIEH Ha OCHOBAaHUH 00OCHOBAHHOT'O HKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY)KICHUS
YIPaBIAOLEH KOMIAHUU.
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Jeburopckas 3a/I0JPKEHHOCTh MO TPOLEHTHOMY (KYNOHHOMY) JIOXOJY 1O JIOJATOBBIM IICHHBIM
Oymaram, J1IeOUTOpCKasi 3aJ0JHKEHHOCTh O YacTUYHOMY/IIOJHOMY IOTalleHUI0 SMHUTEHTOM OCHOBHOI'O
JOJITa 1O JIOJTOBBIM IIeHHBIM OymMaraM npu3HaeTcs:

- Jnst 1ebuTopCeKoii 3a10HKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM
LIEHHBIM Oymaram - JlaTa HacTyIJIGHUsI Hayajla CpOKa MCIOJHEHHUs! 0053aTeNbCTBA 110 BBIILIATE KYIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHU C YCIOBHSAMHU BBIITyCKa [IEHHOW OyMarw.

- Jnst n1eOuTOpCKOl 33H0IKEHHOCTH 10 YaCTUYHOMY/TIOTHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTaIleHUs HOMUHAIA
Ha OCHOBAaHMH PEIICHUS O BBHIITYCKE.

Kpurepun npexpaiieHus npu3HaHuA:

- JlaTa ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJTBEPKICHHASS OAHKOBCKOW BBIITUCKOU C
pacueTHOro cyera ynpasistorieii kommanuu J[.Y. [IU® uiu oryerom 6pokepa [TUD;

— Jlata nuMKBUIAMM SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wniu Bemucku u3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0KEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JTIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OTIPEeIIIeTCS B CIEAYIOMIEM MOPSIKe:

a) B pa3Mepe, ONpeaelICHHOM Ha J1aTy HACTYIUICHHS CPOKA UCTIOJTHEHUS COOTBETCTBYIOMIETO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIYCKa ICHHOM
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYIUICHHs HauboJee paHHel U3 Jar:

- ucteuenuss 7 (Cemb) pabouumx JHEHl C JaThl HACTYIUIGHUS CpPOKa WCIIOIHEHUS
oOs3aTenbcTBa poccuiickuM sMmuTeHTOM, 10 (Iecars) pabGoumx [IHEH € JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPaHHBIM AIMUTEHTOM;

- BO3HHKHOBEHUS UHBIX coObITH o 00€ECLIEHEHHIO.

b) B cootBeTcTBMHM C TTOpAAKOM, YKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEeH U3 JaT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITa IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJeNnseTcsl B CIeIyIoIeM
HOpSJIKE:

a) B pa3Mepe, ONpeIeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA UCIIOJIHEHUS COOTBETCTBYIONIETO
00s13aTeNIbCTBA B COOTBETCTBHHU C YCJIOBUSIMH BBIIyCKa IIEHHOW OyMaru, ¥ MCXOJIsl U3 KOJIMYECTBa LIEHHBIX
Oymar Ha JaTy HAaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUsS HanOosee paHHEeH U3
Jiat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
00s13aTeNbCTBA POCCUHCKUM AMHUTEHTOM, 10 (ZiecsTh) pabounx JHEH ¢ AaThl HACTYIUICHHS] CPOKA UCIIOITHEHHMS
00513aTeIbCTBA HHOCTPAaHHBIM AIMHUTEHTOM;

- BO3HHWKHOBEHHS MHBIX COOBITHH 10 00ECIICHEHHIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennn 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B IIL.a.

CrpaBeuiiBasi CTOUMOCTH JeOUTOPCKOH 3aJJ0JDPKEHHOCTH 110 MIPOIIEHTHOMY (KYHOHHOMY) JTOXOIY,
YaCTUYHOMY/TIOJTHOMY TMOTAIIeHWI0O SMHUTEHTOM OCHOBHOTO JIOJITa II0 JIOJTOBBIM IIEHHBIM Oymaram
npusHaeTcst paBHoi 0 (Homp), B ciydae ouIuanbHOTO OMyOJIMKOBAHHS COOOIIEHHS O OAaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl O(UIMAIBFHOTO OITYOJIMKOBAHUS
Takoro coodbuieHns. Takoi MopsAIoK NPUMEHSIETCS K 00s3aTEIHCTBAM 32 CIIETYIOIIUMH HCKITFOUSHISIMHA:

- 32 WCKJIIOYEHHEM JOJra, OIEHHBAEMOTO OICHIINKOM, 00ECIEeUeHHOTO TOPTYEMBIMH I[EHHBIMH
Oymaramu, HeIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JMOO MOPYYHTEIHECTBOM TPETHHX
mmn. OneHka 00ecied4eHHOT0 10JIra MPOBOIUTCS C yYETOM CPOKOB M BO3MOKHOCTH TTOJIy4€HHsI BBIIUIAT MIPU
peannzanuu oOecriedyeHHUs] Ha OCHOBE OOOCHOBAHHOTO OJKCIEPTHOrO (MOTHMBHPOBAHHOIO) CYKACHHS
VYnpasinsromeil KOMIaHUH;

- 33 MCKIIIOUYCHHEM CIIy4aeB, KOI/ia y JAHHOro TpeOoBaHHWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) MO0 MMEETCS OTYET OLICHIINKA, COCTaBICHHBIN
He paHee 6 mecsieB 10 Aathl oneHkn CUA, 1o cocTosiHHIO Ha IaTy Hadajia MporeIypsl OaHKPOTCTBA HITH
no3nHee. [Ipw HMCIONB30BaHMM OTYETa OICHIINKA TPH TMOABICHWH HOBOW WH(POPMAIWMU O CHIKCHUH
BO3MOKHOCTH BOCTPeOOBaHIS 3aJJ0JDKCHHOCTH WITH CHIDKCHHUHN OIICHKH ITOTCHIIHABHBIX CYMM K TOTY9IEeHHUIO
YIpaBIAIoONas KOMIAHUSA JODKHA B CPOK He Ooiee 2 HeNeNlb MOITYYHTh HOBBIH OTYET OLCHIIUKA JTHOO
MPHHATH CTOUMOCTB 33I0JDKEHHOCTH PaBHOW HYJTIO.
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KynonHsIii 0X0/, HOMHUHAJIbHAsI CTOMMOCTb JOJITOBOM LIEHHOW Oymaru, BbIpa)KCHHBIE B BaJIOTE,
nepecuuThiBaeTcs B pyosau no kypey LIb P® na naty pacuery CHA u okpyrisiercs 10 2-To 3HaKa Mocie
3aITOM.

JebuTtopckas 3a00KESHHOCTb 10 MPOICHTHOMY J0XOAY MO JCHEKHBIM CPEJICTBAM Ha CUETaX, B TOM
YHCIIC TI0 MUHUMAIbHBIM HECHIKAEMBIM OCTaTKaM

Kpurepun npusnanus:

- JlaTta Havana 00s3aTENHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIANICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. IO

Kpurepun npexpaitieHus Ipu3HaHUA:

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

- Jlata mepeycTynku mpaBa TpeOOBaHHUA O BBIIUIATE BKJIAZa M HAUYUCICHHBIX MPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

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

- Jara mukBraanmu OaHKa COTIIACHO HH(GOPMAIIHH, PACKPHITON B O(HUIIHATHHOM JOCTYITHOM
rncTouHuke (B ToM uncie 3anuck B ET'PIOJI o nmukBuganum 6aHka).

CrpaBeuiBasi CTOMMOCTH I€OUTOPCKOM 3aI0HKEHHOCTH 110 MIPOIICHTHOMY TOXOY IO ACHEKHBIM
cpencTBaM Ha cuetax ynpasistonieit komnanuu . Y. IIM® onpenensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSAM JIOTOBOPA/COTIIAIICHHUS MPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CIIH YCIOBHS
HAYHCIICHUS TPOIICHTOB MO3BOJISIOT PacCUnTaTh UX pa3Mep Ha aaty omnpeneneHus CHA.

CrpaBeuiiBasi CTOMMOCTh JCOUTOPCKOHN 3aJ0JDKCHHOCTH IO J0XOJaM OT JOJCBOrO yd4acThs B
YCTaBHOM KamuTalle KOPPEKTUPYETCS B COOTBETCTBUH C MOPSAIKOM, YKazaHHBIM B IIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:

- JeOuTtopckas 3aJ0JDKCHHOCTh, BO3HHUKINAS B pPE3yIbTaTe COBEPIICHHUS CHIEIOK C
umymectsoM [TM®, o koTopeIM HacTynrIa HanboJIee PaHHss 1aTa PacueToB;

- ABaHCHI, BEITaHHEIE 32 cdeT uMyiectBa [IM®D, B ToMm uncie obecnednTebHbIe TUIaTeXKN
10 IOrOBOpaM apeH bl HEABMXKUMOI'0 UMYILECTBA, B KOTOPbIX DOH]T BEICTYIAET apEHIATOPOM;

- JebuTopckas 3aJ0KEHHOCTD YIIpaBIsone kommanuu nepen [T1D;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHM3aIiiei,
OLICHIIMKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B npaBuiax Y I[TN®;

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

- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaJoroB u3 Oromketa PO;

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

- JebuTopckas 3aJODKEHHOCTD 110 CYIeOHBIM PEIICHHSM;

- [Ipovas neduropckas 3aT0KEHHOCTb.

Kpurepun npusnanus:

- Juis neOuTOpCKO# 3aJ0PKEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJloroB U3 Oromkera PO —
nara npunsatus HJAC mo paboram u yciryram K BBIYETY;

- st neOuTopckoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEICHHSIM - JlaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIIeHUs;

- Jlis ocTanpHBIX BHIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPENICTB) JIHILY, B
OTHOIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a00DKEHHOCTD.

Kpurepun npekpanieHus mpu3HaHus:

- Jis nebuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIIICHHIO CYMMBI HaJIoroB U3 Oromxkera PO —
JlaTa ucToHeHus 00s3aTenbeTBa repes [ cornacHo HanoroBoMy kKojaekcy PD;

- Jl1s ocTalbHBIX BUJIOB AKTUBOB:

—  Jlata ucnoxaeHus o6s3arenbetB nepen [IMD, cormacHo 10roBopy;
- JaTa nukBHIAMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

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

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

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

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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- IIpouero mpekpamieHuss npaBa TpeOOBaHWS B COOTBETCTBUM C JICHCTBYIOIINM
3aKOHOJATeIbCTBOM UM JOTOBOPOM.
CnpageuinBasi CTOMMOCTB ITpoUeil 160U TOPCKOIT 3310J1’KEHHOCTH OTpeeseTCs:
- B CyMMeE OCTaTKa 3aJI0JDKEHHOCTH Ha farty onpeaeneHus CHA:
— Ul OIIEPAaLlMOHHOM AeOUTOPCKOM 3310J’KEHHOCTH;
—  ans neOUTOPCKOW 3aJ0JDKEHHOCTH O HayioraM, cOopaM, MOIUTHMHAM B OIOIKETH BCEX
YPOBHEN;
— s neOuTOpPCKOH 3aI0JKEHHOCTH yHpaBisiiomeii komnannu nepen [1M®, Bo3HUKIIAs B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLEB HHBECTUIIMOHHBIX 1TACB B TEUCHUH 25 pabodnx
JHEH C 1aThl €€ BOSHUKHOBEHHUS
— Uil J1eOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JIOrOBOpaM C  ayAWTOPCKOU
OpraHu3alel, OLEHIIMKOM, CIEeIUaIN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
ykazaHHbIMH B mipaBwiiax Y [TM® B Tedenun 25 pabounx aHEH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHMs YCIYyr, YCTaHOBJIEHHON YyCJIOBHsAMH jorosopa. OOecrieHeHue yKa3aHHOI
JeOUTOPCKOH 3a10J1KEHHOCTH HE IIPOU3BOJUTCS IIPU COOIIIOACHUH CIEeTYIONUX YCIOBUIL:
v Hanuyure 000CHOBAHHOI'O SKCIIEPTHOTO (MOTUBUPOBAHHOIO) CYIKIEHHUs Y IPaBIIAIOLIEH
KOMIAHMU O TOM, 4YTO YBEIMYEHHE CPOKOB OKa3aHUs YCIYyT WIH HOTalleHHs
JIeONTOPCKOIM 3aOJDKEHHOCTH HE SIBIISIETCSl CIIEACTBHEM HETAaTHBHBIX MPOLECCOB,
BO3HUKIINX B AEATENBHOCTH TOJKHUKA;

v/ HajiMyue JOKYMEHTAIbHOrO MOATBEPKICHUS OT KOHTPAreHTA CPOKOB MOTAINECHHS
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

— Ui 1eOUTOPCKOH 3a/I0JPKEHHOCTH 1O BO3MEIICHHIO CyMMBI HaJIoroB U3 Orojukera PO.

- B CyMMe€, OIPE/IEICHHOH C UCIIOIb30BAaHUEM METO/A MPUBEACHHOW CTOMMOCTH OyayIInX
JeHeHBIX MOoTOKOB (IIpunoxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPHU3HAHUA IO HACTYIUICHHS CpOKa
MOJIHOTO MOTAIIeHUS 3a10JKEHHOCTH.

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

[Mon onepannoHHOI MOHNMaeTCst 1eONTOpCKast 3a/10JPKCHHOCTh KOHTpareHTa, BO3HUKAIOMIAs B X01e
HOPMaJIBHOT'O OIIEPAllMOHHOTO [IUKJIa, KOTOpas Oy/eT MoraiieHa B TeUeHHE OTPE/ICIICHHBIX CPOKOB, B CITy4ae
MPOCPOYKN  HCIIONHEHUsT 00s3aTesbCTB.  JlOMyCTUMBIE CPOKHM  IIPOCPOYKH, YCTaHOBIICHHBIC IS
OTIepPAllMOHHON JeOUTOPCKON 3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOIUTH K NPU3HAHMIO OE3HAIEKHOM K
MOTYyYCHHIO 3a[JO/DKEHHOCTH, a TaKkkKe K OOECLIEHEHHUIO 3aJJ0JDKEHHOCTH. Takas 3a/l0JDKEHHOCTh OynaeT
peann3oBaHa YHpaBISIOMEH KOMIIAHWEH B IOJHOM OOBEME B CPOKH, YKIJIAJBIBAIOIIMECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOHUTOPCKOI
3aJI0JDKEHHOCTH. YCTaHOBJIEHHBIE CPOKHM TIPOCPOYKH OIpEJeNeHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTUCTUYECKUX IAaHHBIX YNPaBIAIOIIEH KOMIIAHWU. YKa3aHHas 3aJ0JDKEHHOCTh OyIeT peaji3oBaHa
YIpaBISIFONIEH KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS] B HOPMAIbHYIO PHIHOYHYIO (MK
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 330JKEHHOCTH.

Jeburopckast 3aJ0DKEHHOCTb, IO KOTOPOW BBIABICH OIWH WM HECKOJBKO IIPH3HAKOB
obeclieHeHHs, YKa3aHHBIX B pazjene 2. IIopsmaok KOPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmyectso [TN®D, kpome AOMycTUMOH NMPOCPOUYKH 0O0S3aTENBCTB B paMKax ONEPAMOHHOTO ILUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Bunsl, ycnoBus 1Mo BHIAM AJIS IPHU3HAHUS AEOUTOPCKOI 3aJ0IDKEHHOCTH OTIEPAIIMOHHOM, a TakKe
JIOITyCTUMBIE CPOKHM HAapyIICHUS YCIOBHS WCIIONHEHHS O0S3aTEeIbCTB KOHTPAreHTOM  (TIOTAIIeHUS
JIeONTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABJICHHUS ITaeBBIM HHBECTUIIMOHHBIM (POHIOM MPAKTUKOM onrcaHs! B [lpunoxxenun 5.

[Ipn HacTymIeHHH CpOKa MPOCPOUKH CBBINIE CPOKOB, OMFCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
[Ipunoxxennu 5, a Taxke HE3aBUCUMO OT HAINYHS U CPOKA TPOCPOUYKH IPH BOSHUKHOBEHUH MHBIX COOBITHH,
BEAYIMX K OOECHEHEHHIO, CTOMMOCTH 3aJI0JDKEHHOCTH OIPE/ENseTCS B COOTBETCTBHHM C METOJOM
KOPPEKTHPOBKH CIPABEUIMBON CTOMMOCTH, NpeaycMoTpenHo# [Ipunoxennem 4.

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

(manee — 6pokep).

Kpurepuu npuznanus:

Jarta 3a4mcieHnst JeHEXHBIX CPEICTB HA CHECIHANBHBIA OpPOKEpCKHI CUeT Ha OCHOBAaHHMH OTYETa
Opoxkepa.

Kpurepun npekpameHus mpu3HaHus:

- JlaTa WCHOJHEHUS OpOKepoM 00s3aTeNbCTB IO TEPEUUCICHHIO JEHEKHBIX CPEICTB C
CICIHATBHOTO OPOKEPCKOro CYETa;
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- nara pemeHns banka Poccum 00 oT3bIBe NHMIEH3MM Yy Opokepa (AEHEKHbIE CpelcTBa
MEepeXOiT B CTaTyC Npove 1eOUTOPCKON 3a/I0JPKEHHOCTH).

- Jara JHUKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B ET'PHOJI o nukBunanmn OGpokepa).

CrpaBe/uinBasi CTOMMOCTb JICHEXKHBIX CPEJCTB, HAXOJAIUXCS y OpoKepa ONpeneNnseTcss B CyMMe
0CTaTKa Ha CTICIHAIFHOM OPOKEPCKOM CUETE.

Benmunna aeOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIAHATh C CYMMOM JEHEXHBIX
CPEZCTB, OCTABIINXCS B pacIoOpsDKEHUN Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 3a JICHb,
Ha KOTOPBII ONPEEIseTCs] CTOMMOCTD YHCTBIX AaKTHBOB.

CrpaBeUTHBOM CTOMMOCTBIO IEOMTOPCKOM 3aI0IDKEHHOCTH OpoKepa IMo JEHEKHBIM CpEICTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HACTCS OCTAaTOK JEHEXKHBIX CPEICTB HAa KOHEI JHS IOCIe
COBEpLIEHHS BCEX onepanuii ¢ aktusaMu PoHza, COrNIacCHO 0TYETy OpoKepa.

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOTo cyeTa He
UCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEAbsBICHHS MOPYYEeHUs (KpOMe CilydyaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciiydae — 2 pabouuX JAHEH) CrpaBeaMBas CTOMMOCTb
JCHE)KHBIX CPEICTB Ha CIICIHAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenuBO# ctoumoctu (myHKT 2 paszzena 11 u [punoxenune 4 nacrosumx [Ipasun).

Jlarta aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHWS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIIPaBEANIMBAas CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUHMTHIBACTCS C YUETOM
noJio>keHuit myHkTa 2 paszena 11 u [punoxenus 4 Hacrosiuux IlpaBui.

OmnepanoHHast apeHsa.

ITo noroBopam omneparioHHOH apeH/Ibl, B KOTOpbIx DOH/ BEICTyIAeT apeHaoAaTeNeM, 1eOUTopCKas
3aJI0JDKEHHOCTh B CyMMe IUIaTeXa, MMOJJIeXkKallero oIiaTe 3a pacueTHbIM mepuos (epuos, onpeaeIsieMblil
JIOTOBOPOM  apeHAbl, Kak IMepuoJl, 3a KOTOPBIH  MPOM3BOIUTCA  apeHIHBIA  IIaTex  —
Mecs1Y/KBapTajl/Ioayrone/ro) Mpu3HAeTcsl B MOMEHT OKOHYaHHMSI TEKYLIEro pacdyeTHOro mnepuoaa. B
cIIydae ecii IIOCIIeAHNH IeHb TaKOTO Meproa SBIETCS HepabounM THeM, NeOUTOpCKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN ITEPHOJ IPU3HACTCS Ha MOCICIHUI pabounii 1eHs Iepruoaa
¢ y4eToM Hepabouux THEH mociie AaTel pacdeTa. JJeOnuTopckas 3aI0KEHHOCTh MPEKPaIaeT MPH3HABaThCS
B MOMEHT OIUIaThl apeHaatopoM. Eciu apenaHas njara BHeCEHa apeHIaTOpPOM aBaHCOM, TO IpPEKpalleHHe
MPU3HAHUS JIEOUTOPCKOW 3aJJOJDKEHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpEKpallleHHeM MpHU3HAHUS
KpEOUTOPCKOM 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJIy4YeHHOMY aBaHCy. B ciyuae onpenenennst CHA
Ha J1aTy, KOTopas He COBIIaJaeT C JaTOW OKOHYAHMS TEKYIIEro PacyeTHOro MepHoJia/TIoCIeHIM pabodnm
JTHEM TEKYILErO PacyeTHOro MEePHOAA, IOTIOJHUTEIBHO MPHU3HAETCA 1eOUTOpPCKas 3aJ0JDKEHHOCTh B CyMMeE
JIOJIM apEeH THOTO TIJIaTeka, PACCYUTAHHOM MPOIIOPIIMOHAILHO KOJIMYECTBY THEH 110 AaThl onpeaeneHus CUA.
Takas 3a10KEeHHOCTh PU3HAETCS B JAeHb onpeaenenus CUA u paccuutsiBaeTcs mo GopMmyie:

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

7. Tlpu3HaHMe W OlIEeHKA HEJABUKUMOI0 UMYIIECTBA

OO0BeKT HEABIKUMOTO UMYIIIECTBA IPH3HAETCS B Ka4eCTBE aKTHBa ¢ HauboJiee paHHEeH U3 J1aT:

- JlaTa mpueMa-mepeaadu, MoATBEPKACHHAS aKTOM TpreMa Tiepe/iaiH;

- JlaTa TOCYJapCTBEHHOW PETHCTpAIMH Mepexoaa MpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYIIECTBO BJajelibliaM HHBEeCTULIMOHHBIX naeB [IN®, nonreepkaeHHas Boinuckou u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyYEHHBIM B pe3yJbTaTe 3aBEPIIEHUS CTPOUTEILCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JOTOBOpPA y4YacTHs B JOJICBOM CTPOHTEIECTBE OOBEKTOB HEIBIKUMOIO
UMYIIECTBA, HMHBECTHIIMOHHOTO JOTOBOpPa, a TaKke HWHOTO JOroBOpa Ha TNPHOOpeTeHHEe OObeKTa
HEJABUXMMOT'O UMYILIECTBA, UMYIIECTBEHHbIE MpaBa U3 KOTOPOTO COCTABJISIIOT aKTUBBI DOHJa, IPU3HAIOTCS
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON PErMCTpalii IpaBa COOCTBCHHOCTH HA HEIBHKHMOC
MMYILECTBO BJIaJIeNIblIeB HHBECTULIMOHHBIX NaeB [ITN®, noarBepxnenHoi Beinmuckoi u3 ETPH.

B cnyyae, ecnu OOBEKT HEIBMIKMMOCTH BO3HHKACT B pE3ylbTare pasjeia IPYroro oObeKTa
HEIABWYKUMOCTH, BXOJISIIIETO B COCTaB uMyIecTBa @oH/1a, BHOBh BO3HUKIITHI O0BEKT MPU3HAETCS B KAUECTBE
aKTHBa, a 00BEKT HEIBWKMMOCTH, KOTOPBIA IMOJIEKAN pa3lieiy, MpeKpalaeT Ipru3HaBaThCsl B KauecTBE
aKTHMBa C MOMEHTa BHECEHHUs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM PEEeCTp MpaB HA HEABUIKAMOE
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HUMYIIECTBO U CACJIOK C HUM IIPH YCJIOBUU HAITUYIUA OTUETA OLCHIIMKA HA PA3JCJICHHBIC 00beKTHL. B cjryydae,
eciiu 00BEKT HESABUKUMOCTU BO3HUKACT B PC3YJILTATC 06’LC,HI/IHCHI/IH HECKOJIbKHUX 00BEKTOB HCABUXHNMOCTH,
BXOJAIIUX B COCTaB HMMYIICCTBA CDOHI[a, BHOBbL BO3HHUKIIUN OOBEKT NPU3HACTCA B KAaUCCTBC aKTHBA, a
O6’beHI/IHeHHLIe 0OBEKTEI HCABWIKUMOCTU MNPEKpallaloT IMPU3HABATHCSA B KAa4Y€CTBE aKTHMBAa C MOMCHTa
BHECCHHUS JaHHBIX O HEM B €IMHBIN FOCYZ[apCTBeHHLIfI peecTp npaB Ha HEABMKMMOC UMYIIICCTBO U CIACJIOK C
HHUM IIpU YCJIOBUH HAJINIWSA OTYETA OLCHIINKA Ha 06'[;6I[I/IH€HHBII>'I OOBEKT.

Kpurepun npexpaiiieHus Npu3HaHUA:

- Jara mepemaun HEABIKMMOTO HMMYIIECTBa HOBOMY IIpaBoOONamaTenio  — Hambolee
paHHsA U3 AaT:

—  JlaTa mpueMa-nepenayu, NoATBEPKACHHAsA aKTOM IpUeMa Iepeauu;
—  JlaTa TOCYNApCTBCHHOM pEerucTpaluu mepexoja MpaBa COOCTBEHHOCTH HAa HEIABIIKUMOE
HUMYIIECTBO HOBOMY IIPAaBOOOJIAATEINIO, TIOATBEPKACHHAs BhInuckoit u3 EI'PH;

- Jlata mpekpariieHus npaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBCHHOM perucTparuei
JUKBUJIALIUU HEJBUKUMOTO HMYILECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM
OpraHoM ¢ OTMETKOH O PErUCTPALIMOHHOM JIEHCTBUM.

OneHka 00beKTa HEABIDKUMOCTH IIPOW3BOAWTCS OICHIINKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPEIENIeTCS Ha OCHOBAaHHH JOCTYITHOTO HA MOMEHT
ompeneneHuss CYA oTdeTa OICHIINKA C JAaTOW OIEHKM Hambojee ONM3KOH K JaTe OIpeneNieHHs ero
CTOMMOCTH.

B cnydae, ecnu B mepuoi NPUMEHEHHUs OTYETa OLEHILMKA [Js OMNPEAENICHUS CIpaBeAIMBOI
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Benyliee K OOECICHEHHIO, TO YIpaBJISIOIIas
KOMIIaHHsl HHUIIMHAPYET BHEILUIAHOBYIO OIICHKY aKTHBA OUEHIHKOM He mo3aaee 10 (mecsatn) paGounx qHeit ¢
JIaThI BBIIBJICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHUIO Ha KOTOPYIO ONPEIEIICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00CCIICHEHUIO.

IIpu oneHKe crpaBeJIMBON CTOUMOCTH 00BbEKTa HeIBHKUMOCTH, HaXOIAIIEr0Cs B ONePalliOHHON
apeHzie, mo KoTopoii DoHA SBISETCS apeHIOaTeeM, YCIOBHsS apeHIHOIO IOTOBOPA JOJIKHBI OBITh
OTpaXXeHbl OIEHIIMKOM B OlleHKe. OTIEeNbHBIN aKTUB B OTHOIIEHWHU JIOTOBOpAa OMNMEPAMOHHON apeHbl
00BEKTa HEJBIKUMOCTH He TIpHU3HAeTCA. [Ipy 3TOM B CIIpaBeIUBYIO CTOUMOCTh 00BEKTa HEIBIKIMOCTH HE
BKJIIOYAETCSl MPEOoIiaTa WM HAYUCIECHHBIM 3a HMCTEKUIMH Nepuoj 10XOA MO JOTOBOPY ONEpallMOHHON
apeHpl, KOTOPBIE TPU3HAIOTCS B KAYECTBE OTICIBFHOTO 00s3aTeNbCTBA (3aJ0KEHHOCTH IO ITOTyYeHHBIM
MpeoIuIaTaM) UK aKTHBA (IeOUTOPCKOM 3aJOPKEHHOCTH).

8. Tlpu3HaHMe M OlleHKA KPETUTOPCKOI 3201KEHHOCTH

OO01ue moJI0KEeHNs .

Kpeautopckass 3a10/DKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpeIavye UMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpEICTB KOHTPAreHTy Mo J0roBOpY.

OO0s3arenbeTBA B BHAC KPEIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJA4Ye WHBECTUIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUICHUSI JI€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHu3aluy.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO AHS OCYILIECTBICHHS PACXOJAHOM 3aMUCH B PEECTPe MHBECTUIIMOHHBIX TaeB DoHAa.

OO0s3aTenbeTBa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocTaBisitomiero ®oHA, cOOCTBEHHBIX
JIGHEXKHBIX Ccpe/cTB Ympapidwomieil komnanuu DoHja, MCIOJIB30BAHHBIX €10 JI BBIILIATHI JICHEKHOU
KOMIIEHCAIldM B CBSI3M C IIOTAIIEHUEM HHBECTUIIMOHHBIX I[1a€B, NPU3HAIOTCS CO JIHA MEePEeUMCIICHUs
VYupapnsmoonieii KoMnaHuen JEHEXHBIX CpPEJICTB I BBIIUIATHl JIEHE)KHOW KOMIIEHCAIIMM COTJIaCHO
0OaHKOBCKOM BBITIMCKE.

O0s3aTennpCTBA, MOJIEKAIIME MCIIOIHEHNIO 3a cueT akTHBOB DoHIa, B TOM 4HKCIIe 0053aTeIbCTBA
10 BBITIJIATE BO3HATPAXKIEHUS Y IIpaBIIsioNiel koMmnanny, Crienuaan3npoBaHHOMY Jleno3uTaputo, ayAuTopy,
JIIY, OCYIICCTBIIIONIEMY BEJICHUE peecTpa BIaIeNbleB HHBECTUIIMOHHEBIX TacB DoH/a, 00s3aTeNbCTBA 10
VIIaT€ CYMM CKHJIOK C PAacYeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Masi (HaJx0aBOK K pacCUEeTHONH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ynpasisromeil kommannu PoHAa u (WIM) areHTaMm [0 BbIJade, MMOTAIICHUIO U
00OMEHY WHBECTHIIMOHHBIX TIa€B, a TakKe O00s3aTeNbCTBA 10 OIUIATE MPOYMX PACXOJOB/MO BHIMJIATE
WHBECTUIMOHHOTO J10XOJa MallIMKaM, OCYILIECTBISIEMbIX 3a cueT umyuiectBa PoHIAa B COOTBETCTBUU C
TpeOOBaHUAMH JAEUCTBYIONIETO 3aKOHOIATEILCTBA, IIPU3HAIOTCS B HaOOJIee paHHIOK U3 JIaT:

B naty pacueta CUA, eciu Y paBisironiasi KOMIAHUS KIMEET BO3MOHOCTh IOCTOBEPHO W HAJIEHKHO
OTIPEJICNIUTh pPa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHUM W/WIM PacXOJOB B COOTBETCTBHH C YCIOBHSIMH
3aKIIFOUYCHHBIX JOTOBOPOB WJIM B COOTBETCTBUHU C [lpaBuiiamMu [1OBEpUTEIBHOTO YIPABJICHHS, a TaKkKe
METOJaMU OTIPEJIEJICHUS CIIPABEIJTMBOM CTOMMOCTH, MPEAyCMOTPEHHBIMHU HacTosimumu [IpaBunamus;

WJTM CO JHSI TIOJTydeHUs Y IPaBJSIIONIeH KOMITAaHUEH JOKYMEHTA, TIOATBEPKAAIONIETO (haKT OKa3aHUs
ycyr (CO JHS MOJYyYCHHUS TOAMUCAHHOTO aKTa BBITOJHCHHBIX pa00T (OKa3aHHBIX YCIIYT), IPU YCIOBHHU, YTO
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pacxo/sl MO BHIIIATE BO3HArpaXKJAeHUs YIpasisomeil komnanuy, CrnenuanusupoBaHHoMy Jleno3urapuro,
ayauTopy, JHIly, OCYLIECTBISIOIIEMY BEICHHME DEecTpa BIAJENbLEB HHBECTULHUOHHBIX MaeB DoHAa,
OLICHIIUKY (TIPH €ro HAJIMYUK), 0053aTENbCTBA 110 OIUIATE MPOYMX PACXOA0B HE MPEBHIMIAIOT JIOMYCTHMBIN
pa3Mep TaKUX BO3HArpakJeHUH U pacxoJoB, ycTaHOBIeHHBIX [IIY Ha naTy npusHaHus.

Bo3HarpaxkaeHue ynpaBisiollell KOMIAHMH, pa3Mep KOTOpOro 3aBUCUT OT pe3yibTaToB
WHBECTHPOBAHNUS, HAUYUCILIETCS B IIEPBBIN paboumii 1eHb Neproaa (€CiIu MHast JaTa HA4MCJICHHS HEe yKa3aHa
B IlpaBumax Y II1®D), ciexyromiero 3a IepruOIOM HAYUCIICHHUS BO3HATPAXKACHUS, TIPH3HACTCS B COCTaBE
MPOYMX PACXOJI0OB M YUUTHIBACTCS B COCTABE 00A3aTEIHCTB JO MOMEHTA €T0 BHIILIATHI.

Kpenuropckas 3amoKEHHOCTh IO YIUIAT€ HAJOTOB M JPYIHX O0Os3aTEIbHBIX IJIATEKEH u3
umymecta [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS 00S3aTENbCTBA IO BBIIATE Hajora u (Win)
00s13aTeNFHOTO TITATEXa, COTJIACHO HOPMATHBHBIM NPaBOBBIM akTaM Poccuiickoit ®@epepannu u (wiam)
noroBopy. IIpekpaiienne npu3HaHus B JAaTy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cyera [1M® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10J2KEHHOCTh 10 CHENKaM KyIUIM — MpoAaku akTuBOB 1@ (3a uckiroueHueM
CJICNIOK KYTUTU-TIPOJIAXKH IIEHHBIX OyMar) mpU3HaeTcs B AaTy MOJTYyYSHHs ACHEKHBIX CPEICTB HA PACUETHBIN
cuet [IM® cornacHo 6ankoBckoi Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTelIbCTBa
IO CIIEJIKE COTJIACHO YCIOBUSIM JAOTOBOpA.

KpenuTtopckas 3al0JKEHHOCTb, MNOMJIEKAIlas IOralleHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHILy Cy/IeOHOTO aKkTa IepBOi HHCTAaHIIUH, €CIIN 110J[a4a aleUIIMOHHON
JKaJI00bI HE MIPEAYCMOTpPEHA;

- B MOMEHT BCTYIIJICHUS B CHITY PEIICHHS Cy/ia IEPBOM MHCTAHIINY (B TOM YHCIIE, €CIIM OblIa ITo1aHa
amneUsIMOHHAs kajoba). B ciyyae aneiusiMOHHOTO 00’KalOBaHMs yKa3aHHOE PELICHHE BCTyHaeT B
3aKOHHYIO CHIIY CO JTHSI ITPUHSTHUS TIOCTAHOBJICHUSI apOUTPaXKHOTO Cy/a alnesUIIMOHHON MHCTaHIMH (1aTOM
IMPUHATUA ITOCTAHOBJICHUA CYyJa aHeHHHHHOHHOﬁ HHCTAHIIUHU CUUTACTCA AaTa €ro UM3roToBJICHHA B IIOJTHOM
obwveme).

OnepanuoHHas apeHaa:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPA apeHIATOp MPH3HAET aKTUB B
(hopme npaBa MOJTB30BaHUS U 00513aTEIBCTBO 110 apeHe. AKTUB B (popMe ITpaBa 1mop30BaHus 1o JloroBopy
ONEPALlMOHHOW apeHAbl HEABHKMMOIO HMyIecTBa, B KoTopoM ®OoHI sABIsSEeTCA apeHIaTopoM, H
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ JIaThl epesiaud 00beKTa HEABMKUMOCTH B apeHAy I10 aKTy NMpHeMa-Tiepeiayy;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HEJIBI)KUMOT0 UMYILIECTBA.

JlaHHBIE TOTOBOPHI MPU3HAIOTCS IO HACTYIJICHUS MOMEHTA:

- IOANKCAHUS aKTa BO3BpaTa UMYILECTBA apEHI01aTEN0;

- nepegauu [IM® npas 1 06513aTENBCTB M0 JOTOBOPY TPETHEMY JIHILY;

- IPOYEro NPEeKpaILeHus ITPaB 1 0053aTENbCTB MO JIOTOBOPY B COOTBETCTBUH C 3aKOHOJIATEIbCTBOM
WM JOTOBOPOM.

[Ipu3Hanme axkTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHAbl HE MPOU3BOIUTCS B CICAYIOIINX
CIIydasx:

- eclIM CpOK JoroBopa apenabl He npesbimaer | (Oxun) rox (IpH 3TOM HPOJOHTalUU CPOKa
JISWCTBHS IOTOBOpA apeH bl HE IPOUCXOIHT) (KpaTKOCPOUYHAsl apeHa);

- €CIM XapaKTEepUCTUKU COOTBETCTBYIOLIETO 3€MEIbHOIO Y4acTKa, Ha KOTOPOM PpAaCIIOJIOKEHO
HEJIBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €ro I'PaHuUIbl, ¥ (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAHMH KOTOPBIX OCYIIECTBIISIETCS HWCIIOJNB30BAHHWE TAaKOTO YYacTKa, HE TMPEANojaraiT, YTO
MMYIIECTBEHHBIE IIPaBa Ha HETO MOTYT T€HEPHUPOBATH CAMOCTOSTEIHHYIO SKOHOMHYECKYIO BBITOY WIH OBITh
MIPEMETOM CIENKH OTIACIBHO OT PACIIONIOKEHHOTO Ha HEM 3aHus (CTPOSHHS, COOPYKEHU), a TAKXKE eCIH
CIpaBeINBasi CTOMMOCTH JIOTOBOPA apeH[IbI OIOCPEIOBAHHO YUHTHIBACTCS OICHIIMKOM B CIIPABETHBOMN
CTOMMOCTH TaKOTO OOBEKTa HEABMKUMOCTH.

[Ipu onpeneneHnn cpoka apeHABl HEOOXOIMMO YYHUTBHIBATh PEATBbHBIM CPOK apeHIBI C Y4ETOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3akiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T'0jia, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHIbl 10 JIOTOBOPY, TaKylo apeH;ay HeoOX0IuMo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

CropaBeuinBasi CTOUMOCTB TIPaB 110 JOTOBOPY apeH/Ibl, apeHIaTOpoM o KoTopoMmy siBisieTcst [TND,
ONpeneNsaeTcsi Ha OCHOBAaHMM oOT4yeTa oleHmuka. OLeHKka OpPOU3BOAUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TPEeOOBaHUSAM, YCTAHOBICHHBIM HACTOSIIMMHU [IpaBunamMu W JEHCTBYIOIINM
3aKOHOIaTENLCTBOM PD.

IIpu 5TOM B COCTaB KPEOUTOPCKON 3aJO0JDKEHHOCTH BKIIIOYAETCS CIHpPAaBENIUBAas CTOMMOCTD
00513aTeNBCTB M0 TAKOMY JOTOBOPY ONEPALIOHHON apeHBI.

OO0s13aTebCTBA 110 YIIATE aPSHIHOH IUIAThl OIICHUBAIOTCS CISAYIONUM 00pa3oM:
ITo moroBopam omneparMoOHHOMN apeH Ibl, B KOTOPhIX DOH BBICTYIIACT apeHIATOPOM, KPEIUTOPCKAS
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33JI0JDKEHHOCTh B CyMMeE IUIaTeXa, ITO0JUIeXKAIIEro oIulaTe 3a PacyeTHbIH nepuol (eproj OonpeaensieMblit
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPhIH  TNPOU3BOAMUTCS  APEHAHBIM  muarex  —
Mecs1/KBapTajl/IoIyroine/ro 1) IpU3HAETCsl B MOMEHT OKOHYAHHMS TEKYIIEro pacueTHOro repruoaa B ciydae
€CITM TIOCJICIHUH IeHb TAaKOTO NEPUOAA SBIISETCSI HEPAOOUUM JHEM, KPEAUTOPCKas 3aJOJDKEHHOCTh B CyMMeE
apeHJTHOTO IIJIaTeXa 32 BECh PACUYETHBIH EpUOJI IIPU3HAETCS Ha MTOCIISAHNI paboyrii IEHb NepHoia C Y4eTOM
Hepa0Oo4mx IHEH mocie maTel pacdera. Kpenuropcekas 3al10/DKEHHOCTD NPEKPAIIAaeT MPU3HABATHCS B ATy
CIMCaHUs EHEKHBIX CPEICTB B CUET OIUIATHI 3a00keHHOCTH PonpoM. Ecnu apeniHas maTa omadyeHa
@DOHZOM aBaHCOM, TO MpeKpallleHhe NPU3HAHHWA KPEIAUTOPCKOM 3aJ0JDKEHHOCTH IPOU3BOIUTCS
OJHOBPEMEHHO C NPEKPALICHHEM MPU3HAHWA OTPaKEHHOM paHee B KAa4yeCTBE aKTUBA INPEIOIUIATHI IO
COOTBETCTByIOIeMY aBaHCy. B ciywae ompenmemenuss CHA Ha nary, KOTOpas HE COBIQJaeT C JaToit
OKOHYAaHMS TEKYIIETO PACYETHOTO IMEPHOAA/TIOCIEAHNM pabodYMM AHEM TEKYIIEro PacueTHOro IepHona
JIOTIOJTHUTENBHO NPHU3HAETCS KPEIUTOPCKas 3aJ0JDKEHHOCTh B CyMMeE, PACCUUTaHHOH MPONMOPIMOHATIBHO
KOJIM4ecTBY JIHel no matel onpexneneHus CUA. Takas 3aJ0/K€HHOCTh NMPU3HAETCSA B JIEHb OINpeneTIeHUs
CYA u paccuuThIBacTCA MO (POpMyIIe:
t—to+1
K3=P%————,
tp —tg+1
rue:
P — apeHIHBIN I1aTeX, OTHOCAIIMNCS K TeKyIIeMy Mepuoy,
t — ;maTa OLICHKH,
to — laTa Hayajla pacyeTHOIo IEpUoAa,
t; — 1aTa OKOHYaHUs PaCUETHOTO EPHOAA.

CrpaBeinBasi CTOMMOCTh KPEIUTOPCKOM 3a0JKEHHOCTH 0 JOTOBOpaM apeH[bl, CPOKOM 10 1
(OnHoro) rona (KpaTKOCpodYHas apeHa) OIpeesaeTCs:

- Ha Kaxayto nary onpeaeneHus CUA, B pa3mepe 0053aTeNbCTB 110 JOTOBOPY HA yKa3aHHYIO AaTy. B
ciy4ae, eclii 00s3aTeNbCTBA MO JOTOBOPY HE MOIYT OBITh HAJEHKHO OMPEACICHBl HA TAKyHO AATy, TO
MPUMEHSFOTCS METO/IBI ANIPOKCHUMAIHH.

CnpaBeiiBasi CTOUMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s13aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJIIOYeHHON Ha cpok Oonee 1 (OmHOTro) roga (JOATOCPOYHAS apeH[la) ONpeessieTcsl o MPUBEISHHON K
JlaTe OIICHKH CyMMe apeHIHbIX IUTaTe)Xell Ha BECh CPOK JIeHCTBHS JOTOBOPA apeH/IbI TI0 METOY IPUBEACHHON
croumocTu aeHexHbIX MoTokoB ([Ipumoxenue 1). Tlpu 3ToM Takoil CpPOK HE JODKEH MPEBBINIATH CPOK
neiicteus Ipasui noseputensHoro ynpasinenus ©oHmoMm.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeHABl C Y4eTOM
BO3MO>KHOH TpostoHranuy. Eciii Ha naTy 3aKiItoueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyzaer Oosee
OJTHOTO T'OJIa, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHABl 10 JOrOBOPY, TaKyl0 apeHay HeoOXoanmo
paccMaTpUBaTh KaK JOITOCPOUYHYIO.

B xadecTBe CTaBKM IUCKOHTUPOBAHMS MCIOIb3YETCsl CTaBKa, YCTAHOBIIEHHAs JOTOBOPOM B CIIydae ee
COOTBETCTBHSI PIHOYHOH CTaBKe JIMOO €CJIM CTaBKa IO JJOTOBOPY HAXOAMTCS B TUANa30HE, ONPEIEICHHOM C
Y4eTOM BOJATHJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPH30HTE 12 MecAIeB ¢ y4eTOM HOCIETHEH pacKphITON
cTaBKH. J[Mama3oH onpeeNaeTCs] aHaIOTUYHO MOPAAKY, OTUCAHHOMY B paszene 4 [Ipasui.

B uHBIX ciydasx MCIONIB3yeTCsS PHIHOYHAS CTaBKa. PEIHOUHAS CTaBKa ONpPeEeNseTCs IO COCTOSHHIO Ha
KaXIpIii pabo4mii IeHD (J1aTa OIICHKH).

B xauecTBe pHIHOYHO CTaBKU IPUMEHSETCS CPETHEB3BEIICHHAS IPOLIEHTHAs CTaBKa M0 KPpeIuTaM B
PYOJISIX ¥ MTHOCTPaHHOW BaJIFOTE Ha COIIOCTAaBHUMBIN CPOK (COMOCTaBUMBIN CPOK — CPOK, OCTABILIHICS Ha JaTy
OLICHKH JI0 MOTalIeHHsI OLIEHUBAEMOI KPEIUTOPCKOH 3a/I0JPKEHHOCTH), TPEA0CTaBICHHBIM He(DMHAHCOBBIM
OpraHM3anysIM (JUisl JOJDKHUKOB, SIBISIFOIIMXCS IOPUAMYECKUMH JIMIAMHU) WM (QU3MYECKUM JIMuaMm (11
JIOJDKHUKOB, SIBIISTIOINMXCS (PU3NUECKUMU JIMLIAMH), B 11eioM 1o Poccuiickoit @enepanuu, packpsiBaeMas Ha
o(ummansHOM caifte Banka Poccuu u onpesiesieHHas B COOTBETCTBHY C Pa3BEPHYTOM HIKAJION®.

Ecnu nocnennss packpbiTas Ha caiite banka Poccuu cpelHeB3BEIIEHHAs CTaBKa 10 KpeaUTaM
paccunTaHa paHee, YeM 3a MeECAIl INEePBOHAYAIHHOTO MPU3HAHUS WM JAaThl OICHKH, a TaKkke B CIydae
M3MEHEeHHsl KIIoueBOi craBku bamka Poccum mocnme mepBOHAYaIbHOTO NPU3HAHMA, IJIS ONPEIeIICHUS
PBIHOYHOHM CTaBKM IPUMEHSIETCS CIIeIYIOIIN TOIXO;

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecCSIE, 3a KOTOPBIN OIpejesieHa
CpeJHEeB3BEIIEHHAs CTaBKa 110 KpeAuTaM, CpPaBHUBAETCS C KI0UeBOM craBkoi banka Poccun, neiictByromeit
B Mecs1Ie IIepBOHaYaIbHOTO NPU3HAHUS / C N3MEHEHHOM KitoueBoi craBkoii banka Poccnu;

- eclu KiroueBas cTaBka banka Poccuu He m3aMeHMnach 0 MOMEHTa NEPBOHAYAIBLHOIO
NPU3HAHUS, B KayeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAIBHOM IPH3HAHHH/TIOCIIE IIEPBOHAYAIBEHOTO
MpPU3HAHUS IPUMEHSETCS NOCIEeHS paCKphITask CPEAHEB3BELIEHHAs CTaBKa M0 KPeIUTaM;

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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- eclu KiodeBas craBka banka Poccum wu3MmeHunace (B TOM 4HCIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o GpopMmyie:

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

Tou.cp.psm. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOU IIPOLICHTHOM CTAaBKU;

Tep.pwn. -~ CPEIHEB3BEIICHHAS IIPOIICHTHAS CTaBKa IO KPEAWTaM B PyOIIX W WHOCTPAHHOHM BaIOTE,
myOnukyemass Ha opunuaibHOM caiite barka Poccum, 3a Mecsi, HanOosee ONM3KHA K JaTe OICHKH, 110
KpeIUTaM CO CPOKOM IpHUBIICYEHHs, MOMAJAIOUIMM B TOT K€ HHTEPBAJ, 4TO M CPOK, OCTaBINWIICA Ha
OTYETHYIO JaTy IO MOTAIICHHUS OIIEHNBAEMOH NEONTOPCKOH 3a/10JKEHHOCTH;

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

KCp. - cpenusis xitoueBast craBka banka Poccun 3a kaneHaapHsIit Mecsll, 3a KOTOPBIN onpeeneHa
CTaBKa Tcp porm.-

CpenHsisi 3a KaleHIapHBII MecsiI KinodeBas craBka banka Poccuu paccuutbeiBaercs 1o gpopmysie:

KC i KC; * T
cp. — T )

rae:

T — Konu4yecTBO JHEH B KaJIGHJAPHOM MeCsIIIe, 32 KOTOPBIM PaCCUNTBHIBACTCS MPOIIEHTHAS CTaBKa,

KC; — ximoueBas ctaBka banka Poccun, neiicTBOBaBIast B i-OM MEPUOIE KAICHIAPHOTO MeCsIIa,

T; — xonuyecTBO NHEW KaJlEHIApHOTO Mecsla, B T€YEHHE KOTOPBIX JAeicTBOBaja MpPOLEHTHAs
craBka KC;.

Cpennsis 3a KaJleHAAapHBIM Mecsl KinrodeBast craBka banka Poccuu, ompenensiemas pacdeTHBIM
MyTEeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJE 3alsTOM.

IIpexpaienue NpU3HAHUSA KPEIUTOPCKOM 32/10/15KEHHOCTH ;

IIpu3HaHue KpeIUTOPCKOM 3a40/DKEHHOCTH U IIOJYYEHHBIX IPEOIIAT IPEKPAILAeTCs B Cilydae:

- UCToNHeHus o0s3arenseTBa DoHIOM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBepeHuii 0 NMKBHUAALMM KOHTpareHTa B HOpSIKe,
YCTaHOBJIEHHOM J€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MPOYETO TpPEKpaleHus] 00513aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATEILCTBOM HIIH
JIOTOBOPOM.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CripaBeUTMBOM CTOMMOCTBIO 00S3aTENBbCTB 110 BhIIaYe HHBECTHIMOHHBIX T1A€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHMI CHET, OTKPBITHII Y IIPaBIISIONICH KOMIAHUEH IS ydeTa
umymectsa @oH/a B OIIATY HHBECTUIIMOHHBIX TAeB.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB 110 BBIILIATE JACHEKHOW KOMIICHCAIIUHU [IPU MMTOTAIICHUH
WHBECTUIIMOHHBIX TA€B MPHU3HAETCS CyMMa JCHEKHBIX CPEJCTB, MPUUUTAIOIIASACS K BBIIJIATE BIAJeNbliaM
WHBECTHUIIMOHHBIX TIA€B, PaCCUNTAHHAS JTUIIOM, OCYIIECTBIISIONINM Be/IeHUE peecTpa MHBECTULIMOHHBIX MAaeB
Y COTJIaCOBaHHas ¢ Y paBligroniell KOMIIaHUEH.

CrpaBe[UIMBOI CTOMMOCTBIO O00S3aTENBCTB IO BBIIUIATE HAIOTa HAa TOXOIBl (DU3UIECKUX JIHII
MPU3HAETCS CyMMa Hajiora, HICUMCIIEHHAs Ha JIaTy BBIIUIATHI 10X0/1a NalIuKaM Y IpaBisitolied KoMIaHUeH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTEIBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIIONICTO
®oH, COOCTBEHHBIX JCHEKHBIX CPEICTB YMpaBIAONMECH KoMmaHuu (DOHIA, HCIOIB30BAHHBIX €I IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTalleHHMeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHEKHBIX CPEJICTB, OJyUYeHHast OT YpaBJsIOUIel KOMIIaHUU.

CrpaBeyiiBasi CTOMMOCTh 00S3aTENBCTB IO BBIMJIATE JOXOJ0B MANIIUKaM OIICHUBAETCS B CyMMe
JIEHE)KHBIX CPEJICTB, MPUIUTAIOIIMXCS K BBITUIATE BIIaJIebIIaM HHBECTUITMOHHBIX MAeB.

CrpaBeyIMBOi CTOMMOCTBIO 00513aTENBLCTB, MOJICKAIINX UCITOHEHHUIO 32 CUeT aKTHBOB DOHIIA, B TOM
yuciie 00s3aTeNbCTB MO BBHIMUIATE BO3HATPKICHUS YTpapisionieil kommanud, Crenuain3upoBaHHOMY
Jleno3utaputo, ayIuTopy, JUILy, OCYIIECTBIIAIOMEMY BEJCHHE PEECTPa BIaAebIIeB NHBECTUIITMOHHBIX MaeB
®doHJa, 0053aTENBCTB MO YIUIATE CYMM CKHJIOK C paCYeTHON CTOMMOCTH HHBECTUIIMOHHOTO Tas (HaJ0aBoOK K
pacYeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Mas) YmpaBisitomeid xommaHuu DoHnma W (Win) areHTaMm 1o
BbIJIa4e, OTAICHUIO M OOMEHY MHBECTHUIIMOHHBIX ITa€B, a TAKXKE 0053aTEIBCTB 110 OILIATE MPOYHX PACXOIOB,
OCYILIECTBIIIEMBIX 3a cueT umymiectBa DoHTA B COOTBETCTBHH C TPeOOBAHUSAMHU JICHCTBYIOIIETO
3aKOHOJATENbCTBA, IPU3HACTCA CTOUMOCTh BO3HArpaxkaeHus (YCIyr, CKUAKH, HaJ0aBKH)/MHBIX
00513aTeNILCTB, pacCUMTaHHAs HUCXOMsd u3 ycioBud goroBopoB (IIpaBumil TOBEPHUTEIBHOTO YIIPABIICHUS
umymectoM Ponna)® mny ykasaHHas B NMEPBHYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKAa3aHHBIX YCIYT,

® B cootsercTBuu ¢ 1. 4.49 KoHIenTyaabHbIX OCHOB (JMHAHCOBOH OTYETHOCTH, MPUHATEIX CoBeToM o MC®O, pacxo/ibl IPU3HAIOTCS,
ecaM BO3HHKAeT yMEHBIICHHE B OyIyIIMX SKOHOMHYECKUX BBITOAAX, CBA3AHHBIX C yMCHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAJAEKHO U3MEPEHEL.
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BBICTABJICHHBIX CYETaX, IPHKa3aX, WHBIX JOKYMCHTaX, MOJTBEPKIAIOIINX AaKTHUBBI W 00s3aTEIbCTBA
CBSI3aHHBIE C HEJBIXKMMBIM UMYIIECTBOM).

Kpenutopckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEAUTOPCKAs 3aJI0JDKEHHOCTh IO HAJIOTaM,
OIICHUBACTCS B HOMHUHAIBHOW CyMME 00s3aTelbCTBA, MOJICIKAIICTO OIIaTe YNPAaBJSIOICH KOMIaHUeH
donpa.

Kpenutopckas 3a10JK€HHOCTD, MOJIEKalIasi NOTallleHHI0 UMYIIECTBOM, BO3HHUKILAS 110 JOrOBOpam
MEHBbl, HOBAallMd W JPYI'MM AaHAJOTHYHBIM JOrOBOpaM, OLEHUBAETCS IO CTOMMOCTH HMYILECTBA,
MOJJIEXKALIETO NEpeadye, B COOTBETCTBUM C IMOPSIKOM OINpPEAENICHUsl CIPaBEAJIMBOM CTOMMOCTH TAaKOTO
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosIuMu IIpaBunamu.

Ilony4eHHble npeaoIIaThl OLEHUBAIOTCSA B CyMME IOJIY4EHHBIX JEHEKHBIX CPELCTB.

IV.  Omnpeaeienne py0JeBOoro 3KBHBAJEHTAa CHPaBelIMBOH CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CnpaBe/yinBasi CTOMMOCTb aKTHBOB M 0053aTENbCTB, ONpE/C/ICHHAs B BAJIOTE, OTIMYHOW OT
POCCHICKOTO pyOJIsi MOAJIEKHUT IepecyeTy B pyosid 1o oQUIHAIEHOMY KypCy, YCTaHOBJIEHHOMY baHkom
Poccun Ha narty ouenku. B Tom ciyuae, eciau oduimanbHblil Kype BaoThl baHKOM HE yCTaHOBIIECH, JJIs
nepecyera B pyOJIM HCIOJIB3YETCs KypC BaJIOThI, yCTaHOBJIEHHBIH bankom Poccuu Ha npeapinyinyto nary.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc HHOCTPAHHOM BAJIFOTHI, B KOTOPOX BBIpAyKEHA
CTOMMOCTb aKTUBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOIICHUE MEXKIY KypCOM MHOCTPaHHOU
BAIIOTHI U pyOJIeM, ONIpeAesieMoe Ha OCHOBE Kypca 3THX BaJIOT 110 OTHOIICHUIO K aMEPHKAHCKOMY JOJIIIapy
(USD) (kpocc-Kypc HHOCTPaHHOM BaIIOTEL, ONPEIEIeHHOI Yepe3 aMepukanckuii gomnap (USD)).

V. IHopsinok pacuera BeJUYUHBI pe3epBa HA BbILJIATY BO3HATPAKIACHHUS U
HCIOJb30BAHUST TAaKOr0 pe3epBa, a TaKke TMOPAJOK  ydera
BO3HAIPAXXIeHUMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjieHieM @oHaoM.

Pe3epB Ha BBITUIATY BO3HArpaXICHUs (DOPMHPYETCS OTICIBHO B YAaCTH pE3e€pBa HA BBIILIATY
BO3HArpa)<JICHUs YIIPABJIAIOIIECH KOMIIAHUY U B YaCTU PE3EPBa Ha BBIILIATY COBOKYIIHOI'O BO3HAIPaXACHUS
CHELUAIIN3UPOBAHHOMY  JICNIO3UTApUI0, AyJAUTOPCKOM opraHusanuy, oueHmuky IO wu auny,
OCYILECTBIISIIOIIEMY BEIEHHE peecTpa BlajAeiblieB WHBECTHMLUHMOHHBIX maeB [IM® (mamee — pesepB Ha
BBIIJIATY NMPOYMX BO3HATPAXKICHU).

PesepB Ha BBITIIATY BO3HATPAXKICHUN HAYUCISETCS U OTpaXkaeTcs B cocTaBe obs3arenscTB [IMD B
TEUeHHe OTYETHOTO rojia: ¢ HamboJiee IMO3/IHeH U3 IBYX JaT — JaThl Haualla KaJeHIapHOTO rojia WK JaThl
3aBepiIeHus (OKOHYaHUsI) (POPMHUPOBAHUS - IO:

—  J1aThl OKOHYAHUS KaJIEHIAapHOTO roja;

— JaThl BO3HUKHOBEHMS OCHOBaHUWSA i mpekpamieHust [1M® (BkIrounTesNbHO) B 4YacTh
pe3epBa Ha BBIIIATY BO3HArpakKJACHHs yNpaBIIsAIONled KOMIIAHUHY;

— HauOoJee NO3HEH U3 ABYX JaT NP NPEKPAIICHUN - 1aThl OKOHYaHUS IIpreMa TpeOoBaHUH
kpeautopos [IM® win gatel OKOHYaHMs peanu3anuu scero umyinecrsa [TAO.

Pe3epB Ha BhIIIaTy BO3HArpaKJaeHUi Hauucisercs corsnacHo npasuiam Y TTN® napacraroumm
UTOTOM H OTpaxaercsi B cocraBe oOs3atensctB [IM@® wHa kaxnayro natry ompeneneHus CUA,
npenycMoTpeHHyto IIpaBuiiamu onpeneneHuss CTOMMOCTH YUCThIX aKTUBOB.

Pe3epB Ha BbIIIATY BO3HArpaKACHMs YNPABISAIOLIEH KOMIIAHMM W PE3€pB Ha BBIILIATY IPOYMX
BO3HArpaX<JICHW, B CiIydae, €CJId pa3Mep TaKhxX BO3HarpaxiaeHuil ompenensercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKI0W 4acTH pe3epBa B CIEIYIOLIEM MOPSIKE:

d-1 N
(Cqu’“uZCqm Z(ann) L
_ t=1

* n=l _
%= D T, ;Sk’

rze:
K — mOpSIIKOBBIM HOMED Ka)I0TO HAYKMCIICHUS Pe3ePBa B OTUYCTHOM TOJY, IPUHAMAFOIIHMIA 3HAYEHHUS OT 1 110

TIporHo3HbIe 3HAuYeHUS O0S3aTENBCTB, PACCYMTAHHBIC YTIPABISIOIICH KOMIAHUEH, NpenocTaBisiorcs B Crenuanr3upoBaHHbIH
NIETIO3UTapHii Ha KaXKayto aaty onpeznenenus CHA ¢ yka3aHueM neprosia BEIOOPKH 1 OOBACHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHManMy pasMepa  00s3aTENIbCTB HCIOJNB3YeTCs CTATUCTHKA 3a mocneanue 12 ([IBeHaanartsh) Mecsies,
npeauectByroumx aate onpenenenuss CYA IMUO. Ilpu orcyTcTBHM Takoro o0beMa CTaTHCTHKU METOJI alllPOKCHMAIMU MPUMEHHM
[IPY HAJIMYUHK IaHHBIX HE MEHEEe UeM 3a MOCcIeAHue 2 (qBa) Mecala, NpeamecTByonux nare onpeneneHus CHA TTUO.

B nmary moctyruieHus JOKyMEHTa, HOATBEP)KAAIONIEr0 OKa3aHHBIC YCIYTH, IPOM3BOIUTCS KOPPEKTHPOBKA HAUUCIICHHBIX 00513aTElIbCTB
IO MIX PEabHOTO 3HAYCHUSI.

" O¢uumansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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i. k=i — nopsAKOBBIN HOMEp MOCIEIHErO (TEKYILEr0) HAYUCIICHHUS PE3epBa;
K - cymMMa Ka10ro Npon3BeIEHHOTO B TEKYIIIEM OTYETHOM TOJ/Ly HAUMCJIEHUS PE3EPBA;

I - cymMa o4epetHoro (TeKyIIEro) HAYMCIEHHS PE3EPBA B TEKYLIEM OTYETHOM TOJLY;

D - KOJIMYCCTBO pa6o'mx THEH B TCKYILIEM KaJICHAAPHOM IOy,

| - KoMMYECTBO paboUMX JTHEH MEPHO/IA, OTPENETEHHOTO C Hayaa TEKYIIEr0 OTYETHOTO To/1a /10 (BKIIIOYast)

JaThl HAYHCIICHUS pe3epBa | ;
t — mopAmKoBBI HOMep pabouero MHsA, TPHHAIJIEKAIIETO MEPHOIY, 3a KOTOPBIH OMpeeneHo i

NPUHMMAIOLIUI 3HaYeHus ot 1 10 d. t=d — mopsaKoBkIil HOMep paboyero JHsA HAYUCIEHUs pe3epsa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJoro padbouero aHs t, 3a UCKIIIOYeHHEM JHA d.

Ecnu Ha paGouwnii nens t CHA He onpeneneHa, oHa npiuHnMaercs paBHoi CUA 3a mpeamecTBYOmuil JHIO t

pabouuii ICHh OTYSTHOTO rOjIa.

cyA7 . .
- pacueTHas (mpomekytounas) BennunHa CUA Ha naty d, B KOTOpO#l Ha4MCIsIeTCs pe3eps |

oIpezieIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3amaTol 1o Gopmyie:

l

N N
2T 2 (,,T)
3 o (L - = - )

(Axmuebly —Kmy + S, )= (O CUA* ! 5 ! )
CqAé%wlt — k=1 t=1

2 Th) 2 (x,Th)

( n=1 + n=1 )
L+ i 5 T )

Axmuebi,
- pacueTHas BeJMYMHA AaKTHBOB, BKJIIOYas [ICOUTOPCKYIO 3aJ0/DKCHHOCTh Ha ngaty d.

Jeburopckyto 3al0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO Y4YHMTHIBATh JI0 HAYHMCIICHHS BO3HATPOKACHUN U
pe3epBa Ha BBIIUIATY BO3HAarpaxaeHus 3a nary d. B ciaydae onnarer B naty d ynpasisiiomeii KomnaHuen us
[MN® Bo3HarpaxxaeHWil, HAYUCICHHBIX B AaTy d, HEOOXOAMMO NpH ONpENENICHUN pacdeTHOH BEJIMYNHBI
aKTHBOB Ha JaTy d yBEeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIaUCHHBIX BO3HArpakaAeHUH B naty d.

Km,

- BCJIMYHMHA erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta Ha4YMCJIICHHBIX BOSHal"pa)K,I[eHI/II\/’I Ha Aaty d,

BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabouwnii
neHp mare d.

i-1
2.5
k=1 - obmras CyMMa pE€3€pBOB Ha BBITLUIATY BO3HATrPAXACHWA, HAYUCJICHHBIX C Ha4aJia roaa 10 JaThbl d.
X. MPONEHTHAaA CTaBKa, COOTBETCTBYIOIIAA:

X

VEn pa3Mep BO3HarpaXkJIeHus yIpasisiomeld koMnaHuu oTHocuTenbHO CI'CHA, ycTaHOBIEHHBIH

npasunamu 1Y TIU® (B 1on1sx), AeiicTBYIOMMIi B TeUEHHE Tleproia | ;
ann Y o o

- COBOKYIIHBIH pa3Mep BO3HAarpaXICHWH CHEIHAIM3UPOBAHHOMY MAETO3UTAPHIO, ayAUTOPCKON
opranm3anyuy, oneHmmky 1@ (Tompko AN WHTEPBANbHBIX U 3aKkpbIThIX [IM®D), Oupxke (TOIBKO Iy
o6upxenoro [TM®D) u nuity, OCyIIECTBISIONIEMY BEJICHIE PeecTpa BIaIebIIeB MHBECTHIIMOHHBIX naeB [T D,
otHocutensHO CI'CYA, yctanoBnenHslii mpaBwiamu Y IIN® (B momax), DEWCTBYIONUN B TEUCHHE

nepuoja | ;
N — KOJI-BO CTaBOK, AHCTBOBABLINX B OTYETHOM FOJIY,
M- Ka)kaas IPOLIEHTHAS CTABKA, ASHCTBOBABINAS B TEUEHUE MIEpHOAa | |

. . X
N - KOJIUYECTBO pa6oq1/1x AHCU MepruoJia, B KOTOPOM JACUCTBOBAJIa CTaBKa n , [IpUHAaUIC)Kalee nepruoay
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i , TIe n=1
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z('xyKnTn ) Z(xnpnTn )
n=1 n=1 n=1 n=1
( T " T ) ( T. i T )
i i i i
N
=1(xaTn),
3HaueHus M, D il 1+ D He
i
OKPYIJISIFOTCSL.
Cq pacu
OkpyrieHue Opu pacdyere ' u 4 Opom3BOOMTCA Ha KaXKIOM ACHCTBHH A0 2-X 3HAKOB IOCIIE
3amnsATOM.
Pasmep chopMupoBaHHOTO pe3epBa Ha BBIILUIATY BO3HAIPaXKICHHS YMCHBIIACTCS Ha CYMMBI
HA4YUCJICHHOI'O B TCUCHUC OTYETHOI'O roga BO3Harpaxa€Hus ynpasnsnomeﬁ KOMIIaHWH,

CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzauuu, oueHmuky IIMD (Tompko mns
UHTEPBAIBHBIX M 3akpbIThix IIM®), u mnumy, OCyIIECTBISAIONIEMY BEJICHHE peecTpa BIaJelbIeB
WHBECTUIIMOHHBIX naeB [T .

He ucnonb3oBaHHbIN B T€UEHHE OTUYETHOI'O TOJa PE3EPB HA BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTaHOBJICHHUIO T10 OKOHYAHUIO OTYETHOTO T'Of[a, HO HE MO3/IHEE EPBOT0 pabodero AHS roja, CISIYIOIEero
3a OTYETHBIM, U IPU3HAETCA B COCTABE MPOYMX AOXOJOB. YKAa3aHHOE BOCCTAHOBIICHHE OTPAXKAECTCs MPH
nepBoM onpezesneHud CHA B roay cieayromyM 3a OTYETHBIM FOJI0M.

[IpeBpiieHUEe pa3mepa BO3HArpaXkACHUM, a TaKKe pacxXo]0B, CBSA3aHHBIX C JOBEPUTEIBLHBIM
ynpasiieHueM ®oHAO0M, Hal COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJICHHBIM MPaBUJIAMH TOBEPUTEIBHOIO
ynpaBneHuss QDoHaa, OTpakaeTcsi B COCTaBe JIEOMTOPCKON 3aJ0JDKEHHOCTH, KakK 3al0JDKEHHOCTh
yrpasisone komnanuu nepex @oHIoM, 1 MoUIeKUT 00513aTEIEHOMY BO3MeIIeHUI0 B DoHT.

Peseps Ha BbIILIATY BO3HArpaXkJI€HUs, pa3Mep KOTOPOI0 3aBUCUT OT PE3YyJIbTaTOB NHBECTUPOBAHNUS,
HE BKJIIOYAETCs B coCTaB 00s3aTenscTB PoHTa.

Wueie pezepbl B DoHzie He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoHza.

VI. Tlopsaok yperyJiMpoBaHHsl Pa3HOIVIacHil Mexay YmpaJjsioumiei

KOMIIAaHUEH H Cﬂelllflaﬂl/l3]/lp0BaHHI)IM ACMO3UTAPUEM NIPH ONPEACTCHUN
CTOMMOCTHU YUCTHIX AKTHUBOB

B ciryuasx BersiBneHus omuoku B pacuere CHA u pacdeTHONH CTOMMOCTH OTHOTO HHBECTHIIMOHHOTO
mnasi, MPUBOIAIICH K OTKIIOHEHHIO UCTIOIB30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s13aTeNIbCTBA) B pa3Mepe
0,1% u 6onee koppektHOM CHA, n/unu otkiionenne CHA Ha 3ToT MOMeHT pacueta cocrasisieT 0,1% u Gosee
koppektHoit CUA, a Tak e B Clyyasx BbIIBICHHs (DakTa HECBOEBPEMEHHOI'O NMPU3HAHUS/TIPEKPAICHUS
MpHU3HAHUS aKkThBa (00s3aTEeNbCTBAa) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTennCcTBA)
Crienamu3upOBaHHBIA JETIO3UTAPHH U YTIpaBIIstonas KoMnanus npou3Boasat nepecuer CUA u pacueTHOH
CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YNIPaBISIOMAsS KOMIAHWS OCYIIECTBISIET BO3MEIIEHHE YymiepOa
BJIajieIblIaM MHBECTHIMOHHBIX 11a€B B COOTBETCTBMH C HOPMAaTHBHBIMH IIPABOBBIMU aKTaMH.

Crnenunan3upoBaHHBIN IENO3UTAPUI M Y IPABIIAIONIas KOMIAHUS COCTAaBISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (akTe ero ycrpaneHus. [1pu stom Crienmani3upoBaHHbli qerno3urapuii He no3anee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOJANMCAHUS AKTa O BEISIBJICHHOM OTKJIOHEHHH U (PaKTe €ro YCTpaHEHHUs YBEIOMIIIET
o ¢axre orknonenus bauk Poccun.

Ecnu BBISIBIIEHHOE OTKIIOHEHUE HCIOJIB30BAHHON B pacdeTe CTOMMOCTH akTHBa (00s3aTelbCTBA)
cocrapinsieT MeHee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISAET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnaHus u  CHenualn3upoBaHHBIA J1EMO3UTApUi
OTIpeNeNdioT, He IPHUBEIO JM BBIABICHHOE OTKJIOHEHHE K TOCIEAYIOIIMM OTKJIOHEHHSIM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtuBa (oOs3arennpctBa) U CUA, cocrasisromuM MmeHee 0,1%
koppektHoit CHA u He npousBoisT nepecuet CHA 1 pacueTHOM CTOUMOCTH OJIHOTO MHBECTULIMOHHOTO as,
Yucila MHBECTHLHOHHBIX I1a€B Ha JIMLIEBBIX cYeTax BiaJeibleB. YIPaBISIOMIAs KOMIAHUS U
Crneunanu3ipoBaHHbIA AENO3UTapuid O00s3aHBl IPUHATH MEPBl s INPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYyallUH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanyuoHHasi JeOUTOPCKAs 3aJ0JKEHHOCTbh — JEOMTOpPCKasl 3a/J0JDKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAsl B XOA€ HOPMAIBHOTO ONEPALHOHHOIO MHKJA, KOTOpas OyAeT MorameHa B TEYCHUE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBumax onpeneneHns CYA B cioydae NpOCPOYKH  HCIIOTHEHHS
o0s3aTenbCTB.  JlOMyCTHMBIE CPOKH TPOCPOYKH, YCTaHOBJICHHBIC IJISI OICPAIlMOHHON IEeOMTOPCKOI
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIAbIBAIOUINECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecinu MHOEe HE NMOATBEP)KICHO BHYTPEHHEHM CTATHUCTUKOHN yIpaBisiomien
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JIKEHHOCTh, TI0 KOTOPOH BBISBIICH OJMH WJIM HECKOJIBKO NMPH3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

JlebuTtopckas 3aJ0JKEHHOCTh C IIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXET OBITh
MIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAWMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUIa KBaIU(HUIMPOBaHA ONEPAIMOHHOW, W 1O WHOW JeOUTOPCKON
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— TIpH NIEPBOHAYAIILHOM NPU3HAHNH JIeONTOPCKON 3a/10JKEHHOCTH;

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

Jist neneii npoBeieHNs aHaN3a, Y IPaBIISIOIIas KOMIAHUS JI0JKHA HCIOIb30BaTh 0OOCHOBAaHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIINIO, TOCTYIIHYIO € 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;

— HEOOXOMMOCTh M3MEHEHUsI MOAXOAa K YUeTy NeOMTOPCKOM 3aJ0JKEHHOCTH, paHee
MpPU3HAHHON ONEparMOHHOM.

Jedoar - HacTyIIeHHe JTI000TO 13 HIKEIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE YPETryINPOBAHUSI
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00s13aTeNLCTB HA MEHBIIHI CPOK, HO OONBIINI, YeM IS MPU3HAHUS OINEPALUOHHON 3aJJ0JKEHHOCTHIO,
COOBITHE CUNTAETCS TEXHHYECKHM 1e(0JITOM):

— HapylieHHe 00s3aTeIbCTB M0 BBIIUIATE JCHEKHBIX CPEACTB WM Iepeaade Ipas,
HMYIIECTBA MePe. KPeIUTOPaMH/3aMMOIaBLIIAMH,

— OOHApy)KEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTh BBINICYKa3aHHBIC
00513aTeNTLCTBA B CHITY KAKHX-JIHOO 0OCTOSTEILCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HApUMeED, peaan3anuu
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(OITa IS PA3THYHBIX BUAOB 33/I0JDKCHHOCTH .
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
JNe0UTOPOB/KOHTPAr€HTOB/IMHUTEHTOB/3aeMIIIUKOB

Cpok

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

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB®

8 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€éHTa WJIW HWHBIX YIIOJIHOMOYEHHBIX JIAI O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(i)OJ'IT CUYUTACTCS HACTYIIUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJHEHUS 00513aTEIbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

9 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

O06s13aTenpeTBa O 3aiiMaM/KpeIuTaM IOPUINIECKAX JIHIT 30 nueit
Ob6s3aTenpeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOIHBIX
WHCTPYMEHTOB, peiHke PETTIO

Wnas 3amomxeHHOCTs Qumdeckux (B T. 9 WII) 1 lopuandeckux JuIl nepes
II1®

5 pabounx mHEi

90 mueit

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

1.1 HapyLIEHNs yCIOBUI MOTalllCHHsI WX BBITIATHI IPOLIEHTHBIX JJOXOAOB 110 aKTUBY, a TAKXKE
J1r000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeieHreM JiedoliTa, B Cllydae eciau JaHHas
nH(opManus MPsSMO MM KOCBEHHO Ha0Jro1aeMa Y IpaBJIsioIeii KoMITaHKEH;

1.2. odunmansHOE OIMYOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMU M HMHBIMH
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii @enepariin Wi HHOCTPAaHHBIX TOCYIapCTB HH(POpMaIus
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOUX 00SI3aTEIIBCTB;

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

1.4. ounmansHOE OIMyONMKOBAaHHE PENICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHMS COOOIIEHHS OO [aThl, INPEIMIECTBYIOUICH aTe
OIyOJIMKOBaHHS COOOILEHNS 00 OKOHYaHUH PUMEHEHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmanpHoe OnMyONMKOBaHWE HMH(POPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMILA, 3
UCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUS.

1.6. [TpucBoenue 3aemuky/konTparenty peirunra SD (Selected Default) niu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOHapyXeHHe KPeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOIHUTE 00513aTEIbCTBA B CHITY

KaKHX-JIH00 00CTOATEILCTB Oe3 MNPUHATHUA CIICHHUAIIBHBIX MEP (HaHpI/IMep, peaim3anun 3an0ra).

2. B orHOmIeHUN pU3HYECKUX UL K 10Ty IPUPABHUBAIOTCS CIICITYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILIATHl MPOLEHTHBIX TOXOIOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTebCTBA AeOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompeznencHueM paedonTa, B ciydae eciM JaHHas HHpOpMalus NPsSMO WM KOCBEHHO Habirogaema
Y4YaCTHUKOM PBIHKA,

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O NPU3HAHUH JIMI[a OaHKPOTOM;

2.3. odpuIManbHOe OMyOJMKOBAaHWE PEIICHUs O Hadyajle NPUMEHEHHs] K JIUIy TpOIeayp
0aHKpOTCTBa — CO JHS OIMYOJMKOBAaHUS COOOLICHUs IO NaThl, NPEAIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. HOJIy4YeHHE CBEICHUH 00 OCY)XICHHN QU3MYECKOTO JIMIA I10 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJYYCHUE CBEICHUN 00 OOBSBICHUN (PH3MYESCKOTO JIUI[A POIIABIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JIUIIA.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPAreHTy.

3.1. B ciygae Bo3HUKHOBEHUS e(oIITa 110 OJHOMY aKTHBY OCTalIbHBIC aKTUBBI, OTHOCSIIHECS
K KOHTPAreHTy, TakK K¢ CUATAIOTCS HAXOSIUMHUCS B Ie(OIITe, U KOHTPAreHT (3aeMIIUK/SMUTEHT) CUUTACTCS
HaXOSAIMMUMCS B e oITe.

3.2. TTopyuntensCTBa ¥ TapaHTHH HAXOJSIIEroCs B AeonTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmaeckux ymi v . 1.1-
1.7 nns ropuandecKuxX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HAXOJSAIIMMCSL B COCTOSIHUU NIe(pONTa, BCE aKTHBBI, OTHOCSAIINECS K HEMY, CYUTAIOTCS HAXOMISIIUMHUCST B
COCTOSIHUH JIeoJTa.

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

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

B cnydae pectpykrypuzanuu 1e(ONTHOH 3a/J0JDKEHHOCTH KOHTpareHTa repesx (GoHIOM Iocie
COOBITHS IEPBOTO OOCTYKUBAHUS JTONTA.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oJNTHON H3-3a J1eoaTa KOMIIAHUI TPYNIEI, K KOTOPOit
NPUHAIICKUAT KOHTPAreHT — MOCie MyOIMYHOTO OOBSBIECHUS O PECTPYKTYypH3aIMH JHOO0 MHPOBOM
COTJIAILICHUHU.

B cnyuae Bo300HOBIICHUST 00CTYKUBAHUS J0JTA TI0 TpaduKy.

B canysae rmomydeHus uWHGOpPMAaUMM O INPEKPALICHWH  YrOJOBHOTO  IpecieOBaHMs
3aeMIUKa/KOHTPAreHTa IIyTeM OIpaBJaTeIbHOrO IPHUroBOpa JIMOO0 MpPEKpalleHus Aeia, a TAKKE B Cllydae

9 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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npekpaieHus nena o OaHkporcTBe. [Ipm 3ToM VYmpapisromas KOMIaHUs 00s3aHA MPOBECTH OLICHKY
(hMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX HJIM MPEIIOIAraéMbIX YCIOBUA MUPOBOTO COTJIALICHUS.

B cnydyae mosiBieHHMs (DH3MUYECKOrO JHIA, OOBSBICHHOTO paHEEe MPOMABIIAM 0O€3 BECTH, U
BO300HOBJICHHUS 00CITY)KUBAHHUS 33]J0JDKEHHOCTH.

0] peamu3alMi  yYKa3aHHBIX  COOBITHHU VYrpapnsroomas —~— KOMITaHUS UHPOPMUPYET
Crnenmanu3upoBaHHblil  Aeno3utapuit. Takas 3aJOJDKCHHOCTh TEPEBOJUTCS B TPYININy aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS NeOITay.

Habaronaemas U 1ocTynHasi OMpskeBasi IUIOIIAAKA — TOProOBas IUIOMIATKA POCCHICKOM 1 (Mn)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexeneans CUA x KoTopoil y Ynpasisromeii KoMITaHu!
€CTh JIOCTYI, KaK HampsMylo, TaKk U depe3 (PMHAHCOBBIX NMOCPEIHUKOB. YKa3aHHbIC OMP)KEBBIC IIOIIAIKN
npuBeieHsl B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OI€palnu ¢ akKTUBOM HUJIU 00513aTeILCTBOM IPOBOAATCA
C JOCTaTOYHOM YaCTOTOM U B JOCTATOYHOM OG’LCMC, MO3BOJIAIOIIEM MOJIYy4YaTh I/IH(I)OpMaIII/IIO 00 OLICHKaXx
aKTHBOB UJIHM 0053aTENBLCTB HA ITOCTOSHHOM OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTeIBCTBA 00bEMOM TOProB 1 YPOBHEM aKTHBHOCTH.

AHaJOrH4yHas 00aMramms — oONMranys, OTHOCAIIAACS K TOMY XK€ CETMCHTY, YTO U OLlCHHBacMast
Oymara.

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

Moramenne — Omwxaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
o0mUrany WM IOTallleHue oONuranuy, B ClIydae, €ClIM JOCPOYHOE IIOralleHHe He MPelyCMOTPEHO
O9MUCCUOHHBIMU JOKYMCHTAMU.

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

U3 YpaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1 +YTM) 365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — meHa, oT KoTOpoW paccuuThBacTcs 3(PQeKTHBHAS CTaBKa JOXOJHOCTH JOJTOBOW IICHHOW
Oymaru,
NKD — HakOIUIGHHBIH KYTIOHHBIH TOXO0[ Ha ATy OLEHKH (IPHOaBISIETCS B TOM CITydae, €Clid IieHa
P we Bxmovaer HKJ),
N — KOJTMYECTBO OCTABIIMXCSI HA ATy OICHKH [UIATE)KEH MPOIICHTOB H/WUIIH OCHOBHOM CyMMBI J0JITa
0 JTOJITOBOM IIEHHOM Oymare,
CF; — BenuumnHa i-ro TUIaTexa,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBegeHHas CTOMMOCTBL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeMO3HUTOB M 0083aTe1bCTB MO JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@DoH/I BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS IO hopMyJIe:

S CF,
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +7)365

rue:

PV — cnpaBeniBast cTouMoCTh akTHBa (0053aTEIbCTBA);

T — CTaBKa AUCKOHTHPOBAHUS B IPOLICHTaX I'0JI0BBIX, OIPE/ICJIEHHAS! B COOTBETCTBHHU C HACTOSIINMHU
[IpaBuwiiamu; cTaBKa AMCKOHTHPOBAHMS, ONpenelisieMas PacueTHBIM IIyTE€M, OKpYIVIIeTcs 10 2-X 3HAKOB
IOCJIE 3aMsTOMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
teuerne cpoka (ti-lo) MOKET Oka3aThCsi B COCTOSIHUH Ae(oIITa, HOPSIIOK OMPEICICHUs] KOTOPOil yCTaHOBIICH
B [Ipunoxxennu 4 x Hacrosmmm [IpaBumam;

LGD (Loss Given Default, morepu mnpu OaHKPOTCTBE) — JHOOJII OT CYMMBI, TOABEPKESHHON
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KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh MOTEPsHA B CiIy4ae ne(oTa KOHTPAreHTa, OPSIOK ONPEISICHUs
KOTOpoii ycranosseH B [Ipunoxenuu 4 k Hactosmum [IpaBunam.

N — KOJTMYECTBO JICHEKHBIX MOTOKOB JI0 ATkl OTAIICHUS aKTHUBa (00513aTeIILCTBA), HAUNHAS C JaThI
onpezenenust CUA;

CF; — BenmunHa i-ro tuiaresxa (TPOIEHTH ¥ OCHOBHASI CYyMMa);

t; — maTa i-ro miarexa,

to — mata ornenku (onpeneneaus CHA).

le/lBelIeHHaﬂ CTOMMOCTH 6leyII[I/IX JCHEKHBIX ITOTOKOB (}IJISI pacuera O€NO3MTOB H
00513aTeJILCTB 10 aorosopam onepaunomwﬁ ApE€HAbI, B KOTOPbLIX Donp BBICTYHIA€T apeHnaTopOM) Ha
AAaTy OUE€HKHU pAaCCUUTBHIBACTCS 1O (bOpMyJ'IeZ

N
CF;
PV = —tz—to
i=1 (1 +17)365

rue:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);

T — CTaBKa JMCKOHTUPOBAHUA B IIPOLCHTAX I'OJAOBBIX, OIIPCACIICHHAA B COOTBETCTBHUH C HACTOAIIMMHA
HpaBHHaMI/I; CTaBKa JWCKOHTHUPOBAHU:A, ompeacisicMas paCUCTHBIM MYTEM, OKPYIJIACTCA OO 2-X 3HAaKOB
MOCJIe 3aIIsITON;

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

CF; — BennunHa i-ro ruiatexa (IIPOLEHTH K OCHOBHAS CyMMa);

t; — nara i-ro maTexa,

to — mata oneHku (onpezaenerus CHA).

B pacuer cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE TOTOKU) IO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJUTCSA pacueT, BHE 3aBUCHMOCTU OT
CpOKa IoTalIeHusl.

JleHexxHbIe MOTOKH, BKIIOYAst IPOLIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, 1aTOM IEHEKHOTO MMOTOKA CUUTACTCS MHHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO IOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Or0 IepHoAa (32 MCKIIOUCHHEM CllydacB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, IEPUOAUIHOCTH UIIM CPOKOB BBIMJIATHI IPOIIEHTHBIX JIOXOJIOB);

— W3MEHEHHUSI CYMMBI OCHOBHOTO JIOJITa (IIOTIOJIHEHHS, YAaCTHYHOT'O TIOTAIIEHHUS, €CIIM OHO He
Ob1JI0 yuTeHO Tpaduxom).

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

CermeHTanusi 00JIMTanuii B LEIIX OIEHKH OCYIIECTBIICTCS C HCIIOIB30BAHHEM MATPUIHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTCHTA:

a. Tpynnupoeéka no peiimunzy 3mumenma (SCI¥ DMHTCHT UMEET PEHTHHT HECKOJBKHX
PEHTHHTOBBIX areHTCTB, TO JJISl TPYIIIHPOBKH UCIIONIB3YETCS MAKCUMAIIBHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUsI peThHra Poccuiickoit denepanuu.

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

Menee 1 roga  gropanus MeHbIIE WU paBHA 365 nHEH;

Or 1l no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe Wi paBHa 1095 nHei;
Or3 mo 5Snmer  mropanms 6onbine 1095 mHeit, HO MeHbINe WK paBHa 1825 mHei;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

C. T'pynnupoexa no muny smumenma:

- U OOJITAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC 00NIHTALINY;

KoprmopaTuBHbie 00IHraImy;

MyHunHmagbHbIe 00IUraluy 1 00Mranuu cyobekToB PO.

- JU1s1 €BPOOOIUraliii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooGmuranun 6aHKoB,

EBpooGmuranun HeUHAHCOBBIX OpraHU3aIU.
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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 1aHHble YPOBHS 2 - HCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SIBISIOTCS HAOMIOMAEMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
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
JAO0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0'1'60[)3 AHAJTOI'MYHBIX HEHHBIX 6yMar.

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

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

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB AJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

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

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 o 5 ner
Bonee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

TocynapcTBeHHBIC 00IHTAINY;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ YN YIELDATWAP;*VALUE;

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

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

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BENICHHAsS 110 00BEMY CIIEJIOK IOXOAHOCTH K MOTAIIEHHIO, PACCYNTAaHHAS 110 UTOTaM CJIEJIOK Ha JaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMas o0Mraus (KpUTepUu CerMEeHTalny yKka3ansl Bbie). [Ipu atom 06bem caenok (VOLUME) ¢
KaX101 M3 BBIOpAHHBIX aHAJOTMYHBIX oOnuranuil Ha naty ompexaeneHuss CHA ¢ nomkeH ObITh He HMXKe |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO OBITh He MeHblie 3 (Tpéx)
mTyK. CIHCOK BBIOPAHHBIX AHAJIOTHYHBIX OONMTalui A ONEHMBAEMOM LeHHOH Oymard MHCBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

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

Cpe/IHeB3BEIICHHAsI [IEHa CJIEIIOK;

L[EHA 3aKPBITHSI;

cpenusst BenmuanHa Mexay reHamu npeanoxxkerns (OFFER) u ciipoca (BID) Ha MOMEHT OKOHYAHUS TOPTOBOIT
ceccun ((OFFER+BID)/2;

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

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

eoe:
YTM - uckomas 3ppeKTuBHAS CTaBKa JOXOTHOCTH;

P - uena, or kotopoii paccuntsiBaeTcs 3QpPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHO OyMary;

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

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

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

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

IIpuBeneHHAas CTOUMOCTH IEHEKHBIX MOTOKOB HA ATy OMEHKH PACCUUTHIBACTCS O (hOpMyJIe:
PV ' __CF,

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MIPU3HAKOB OOECIICHEHHUsI OTMpPEAETSAeTCS] B COOTBETCTBUM C TOPSAKOM KOPpPEKTUPOBKH, [Ipunoxenue 4 k
[TpaBunam onpeaenenus CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.
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Ipuio:xxkenue 2b. Ilopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUN €
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBus uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0/a B TEYSHHE 0’KUIAaEMOTO CpOKa oOpalieHHs.

OxumaeMblii Cpok oOpamieHnsi EHHOH OyMarw OmpenelsieTcs C AaThl pacdeTa CIPaBeITNBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONMKalel K Jare onpelesieHns ClIpaBeyIMBO CTOMMOCTH (HE
BKJIFOYAst ATy ONpE/IEICHHs CIIPaBEAIHBOI CTOMMOCTH);

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

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

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

YCJIOBUSIMH BBITYCKa.

JleHeXKHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH JOXOJI, PACCYMTHIBAIOTCS B COOTBETCTBUH C YCJIOBHSMH
BBITTYCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu’;

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

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMBbI CPOK 0OpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

. 0 BEJIMYMHE MOTAIIAeMON YacTH OCHOBHOTO JoJTa (sl LEHHBIX Oymar, o

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy HX ITyOIMKaIuu L,

JI71s OJITOBBIX IEHHBIX OyMar, 10 KOTOPBIM IPEIyCMOTPEHO YaCTHYHOE MOTaIleHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOT0 OCHOBHOTO JIONITAa HE OMpE/IEIEHbl Ha BECH CPOK OOPAIIEHHs, CyMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

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

e [lo BBIYCKY/SMHUTEHTY HE IPOMCXOIWIIO PE3KOr0 M3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUEHHE KOTOPBIX HE 3aBHCUT OT PELICHHsS SMHUTEHTa, W HPU ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMOTOKA UCX0AdA U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OIpEaACICHUA CHpaBe]lHI/IBOﬁ CTOHMMOCTH,
CpOKa 10 JaThl JCHCKHOTO IMMOTOKA U IMPOTHO3HOI'O0 3HAYCHUA I/IHq)J'ISIHI/II/I JJIA COOTBETCTBYIOIIIETO 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 ONpPEAENICHUs] CIPaBEJINBOH CTOUMOCTH;
[MPOT'HO3 UIIL,,_, - TPOTHO3HOE 3HAadYeHWe WHQILIIMK, ONpeAclieHHOe Ha  JaTy
MPEAIECTBYIOIIETO JEHEKHOr0 MoToKa (n-1).

10 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C UHACKCUPYEMbBIM HOMI/IHaJ'IOM) BBITIOJIHACTCA pacqéT HHBIX HOKa3aTCJ’ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O
Tepuoaa, 1o OKOHYaHUHU KOTOPOT'0 IPOMU3BOAUTCS BBIIIJIaTa OCHOBHOI'O JOJITA.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYCHHE KOTOPbIX HE 3aBUCUT OT pELIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJIbHAasi CTOMMOCTb pPAaCCUUTHIBAETCS Ha JaTy KaxKIoro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

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

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3alMM - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICHNE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHAJA 0€3 yyeTa ero aMOpPTU3allUY - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeHHsl OCHOBHOTO JIOJITa C JaThl pa3MELIEHHsI BBITyCKa (C y4eTOM UHAECKCUPOBAHUS BETUYHHbI
HOMHHAJIA, YCTAHOBJICHHOW Ha JAaTy pa3MEILEHUs BBIITYCKa);

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa 10 AaThI ICHE)KHOTO IMOTOKA N (HE BKITFOYAS OO YaCTHIHOTO TOTAIICHHS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

B pacder cymMMBI IEHEKHOTO MOTOKA BKIFOYAETCSI CyMMa YaCTHYHOTO MOTAMICHHS OCHOBHOTO
JIOJNTa, CJIM OHO MPEIYCMOTPEHO YCIOBHSAMH BBIIYCKa B NaTy IEHEKHOTO MOTOKA, PacCUYUTaHHAS II0
hopmyiie

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

rme:

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

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha ATy COOTBETCTBYIOIIECTO JCHEKHOTO IMOTOKA 1Mo (hopMyJiec 6e3 yueTa 4yaCTUIHOTO
MOTalIeHHsI OCHOBHOTO JIOJITa C JAThl pa3MEIICHUS BBITYCKa (T.€. TOJILKO C YUeTOM UHAESKCUPOBAHUS
BEJTMYMHBI HOMWHAJA, YCTAHOBJIICHHOHN HA JJaTy Pa3MEIICHUs BBITYCKa);

HOMUWHAJ - BeIMYMHA HOMMHAJA Ha JaTy pa3MelieHus BbImycka (0e3 ydera
HHJIEKCAIIUU ¥ aMOPTHU3AIINN);

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

Omnpenenenue BMeHeHHON UHQISILIUN:

Jis1 Bcex IeprooB, AaTa Hadana KOTOphIX He rpeBbimaeT 2023 rox (rox morarieHus Beirycka Od3
52001RMFS), B kauecTBe MPOrHO3a MHQIIALMH HCIOJIB3YETCS 3HAUYEHHE «BMEHEHHOW» WHQIIALMU IS
Beimycka O®3 52001RMFS, paccuntanHoe mo ¢opmyne kak pasHuma mexnay Craskoit KBJ[ B Touke,
COOTBETCTBYIOIIEH CPOKy 10 morameHus Beimycka OD3 52001 RMFS, u cpenHeB3BemIEHHOM TOXOTHOCTHIO
K MIOTAIIEHUIO 3TOTO )K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jis BceX IMEpHOIOB, HAYMHAMOMMXCS B mpoMexkyTke ¢ 2024 roma mo 2028 ron (Bxirouas), B
Ka4yecTBE MPOTHO3a MH(IIAINU UCTIONB3YeTCs 3HAYEHUE, PACCUUTaHHOE 110 (popMyIie, UCXOAS U3 3HAYCHUN
«BMeHeHHOI» K BbITyckoB OP3 52001 RMFS n 52002RMFS:

tsz2002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygys/100)ts2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF5023 - 3Ha4YCHHWE «BMEHEHHOW» WHGIAIMH g Beimycka O3

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

INF_ ;0,8 - 3HaYeHHWE «BMEHEHHOI» uHmIIMU s Bbimycka O3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTar pacuera 1o Gopmysie (C) COOTBETCTBYET 3HAUCHHIO B IIPOLIEHTAX;

52001, 52002 - 3HAUCHHE CPETHEB3BELICHHOTO CPOKAa 0 MOTaIICHHS BBHITYyCKOB
O®3 52001RMFS, 52002RMFS, paccuntanHO€ B TOJaX ¢ TOYHOCTBIO 10 4-X (YETBIpeX)
3HAKOB ITOCJIC 3aIATOMH;

KBs2001, KBs52002 - 3nHauenne CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPETHEB3BENICHHOMY CPOKY 0 Toramienus BeimyckoB O®3 52001RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTallCHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
s BceX MEpHOOB, HAYMHAMOMMXCS B mpoMexkyTke ¢ 2029 roma mo 2030 ron (Bxirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIie, HCXOAS U3 3HAUCHUH
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

INE — OKPYL 5200352002 (1 + INF52030/100)552003 )4 100
2029-2030 — y (1 + INFoy55/100)t52002 | * ’

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

INF_ 5430 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 1 Beimycka O@3
52003RMFS, paccuuranHoe mo ¢opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IMOCIE 3amsiTOd —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

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

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

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

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

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

1.1. Meroapt mporno3za HIII, yka3aHHble HHUXKe, NPUMEHSITCA B
HepapxXuyecKoM NopsiaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadyajga KOTOPHIX HE INPEBHIMIAET COOTBETCTBYIOLIME IAThI
MOTalIeHUs BBITYCKOB ['OCyIapCTBEHHBIX IEHHBIX Oymar P®, HOMMHAI KOTOPBIX 3aBHUCHT OT 3HAYEHUS
nHuanun (HanpuMep, 2023 rox - rox noramenus Beimycka OP3 52001RMEFS), B xauecTBe mporHo3a
MHQIIAUN UCTIONB3YyeTCa 3HaUeHHE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TUIaTexa.

Jlns mepuonoB, naTta Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHus OnmpKalIiero mo jgate
Bellrycka O®3 — 3HaueHHWE «BMEHEHHOI» HHQISIMU JUII COOTBETCTBYIONIETO OJMpKaifiero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
CpOKy 10 noramrenus Boimycka O®3, n cpeaHeB3BENIEHHON JOX0IHOCTHIO K TIOTAIICHHIO 3TOTO K€ BBIITyCKa.

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

ITopsinok pacuera BMeHeHHO# MHQJISIUN OITMCAH BhIIIIE.

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

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTpenieNeHus BeIMYUHBI KynoHa (Hanpumep, UI1L1), BearmauHbI KyOHOB Ha CPOKH, UMEIOIHECS B TPOTHO3E
MDOP, paccuuThIBarOTCS Ha OCHOBaHWMHU JaHHBIX IporHo3a MOP. Ecnu nporro3 MOP nmeercs He Ha Bech
HEPUOJ, TO OCTABLIMECS KYIOHBI ONPEAEISIOTCS 0 METOAAaM, YKa3aHHBIM HIKE.

1.1.3. IIpwu Hasmuuu XoTs OBI OJTHOTO BBIITYCKa aHAJIOTUYHBIX OOIHTai (CpOK, 00bEM BBIITYCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KYITIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak /st OLleHUBAaeMOoM OyMaru, Tak M /i1 aHainoros). B ciydae Hannuns 6ojee ogHOTO
BBIMTYCKA aHAIOTHYHBIX OOJUTAINN TOTO K€ SMUTEHTA (OJMHAKOBBIA CPOK U 00BEM ), TIO KOTOPHIM Ha JIaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
CpenHel cTaBKe KYNOHOB, ONPEIEICHHBIX M3 TAKUX BBITYCKOB. AHAJIOTH BHIOWpArOTCS Ha ycMoTpeHue YK
(axcneptHOE cyxkaeHwue), mpu 3ToM YK napopmupyer Criennann3upoBaHHBIA ASTTO3UTAPHIA O BRIOPAHHBIX
AHAJTOTUYHBIX OOJIMTalMAX Ha JaTy OLEHKH HE MO3HEE CIEAYIOMETro pabodero JHs.

1.1.4. Tlpu oTCYTCTBUM IIEHBI AKTUBHOT'O PhIHKA JJIsl aHAIOTHYHBIX OOJIUTAIMH TOTO e SMUTEHTA
UCTIONB3YeTCs MOAXO0[ COXpaHeHHUs KpeauTHoro cmpsaa. Ha ycmorpenue YK mist moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJlorHuHble OOIUIalliy Jpyroro 3MuUTeHTa, npu 3toM YK nndopmupyer
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Crneunanu3poBaHHbIA JETIO3UTapuii 00 aHAJOTMYHBIX OOJMranusX Ha JaTy OLGHKHM HeE IO3IHee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecny 1eHa aKTUBHOT'O PBIHKA I10 JAHHOW 00JIMraIiy Moria ObITh olpeiesieHa He oliee ueM
1 (oauH) MecsiIl Ha3al, TO Ha KX/l EHb C ONpeeNIIeMOH IIEHOH pacCUNTHIBACTCS pa3HUIA CTABOK MEX Y
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obiuramun. Cpaj onpenersieTcs! Kak CpeiHee 3HaueHne MeX Iy 3TUMH pa3Huuamu. /s pacdyera
BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NPUHHMAETCS PABHOW CTaBKe, JAIOLIEH JTOXOMHOCTH,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

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

1.1.4.2. Ecni 11eHa akTHBHOT'O PBIHKA OOJIHTaIiiy He MOTJIa OBITH OTIpeiesieHa He Ooiree 4yeM 1 Mecsii
Ha3aj, TO B KaueCTBE KPEeIUTHOTO CIIp3/ia IPUHUMAETCSL YCPETHEHHBIH KPEIUTHBIM CIPI/ 32 OJTUH MECSI] He
Oosiee yeM IO TpeM JPYrUM OOJMIalysiM TOTO K€ 3MHUTEHTa ¢ HambOoijee OJNM3KUMH K OLICHHMBAEMOMY
mqropanusmu. KpeuTHsIi ciipag paccyuTeiBaeTcs aHanoruyHo . 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE UMEET APYruX OOIHIaliid, UMEIONIHMX IEHY aKTUBHOTO PHIHKA B TEUECHHE
NpeIbIAYIIEero Mecslla, TO JUIS OLEHKHM HEHU3BECTHBIX KYIOHOB NPUMEHSAETCS MOIXOMA <«AIIEJIOHOB)
KPEeIUTHOTO pUCKa MO peHTHHTY 3MuTeHTa. [[g pacdera BEIWYHUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 10 I[eHe aKTUBHOTO PBIHKA Ha WHTEpBaje He Ooinee, 4eM | (0WH) MecAll ¢ AaThl OLCHKH.
Ecmu Tako# IieHBI HET, TO B KAUECTBE LIEHBI IPUMEHSAETCS CIPaBEININBasi CTOMMOCTb Ha MPEALIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
obJranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIlis:

B 3aBHCHMMOCTH OT KPEOUTHOTO PEHTHHra y BBINYCKa JIOJTCOBOH LIEHHOW Oymaru (KpeauTHBIN
PEUTHHT B BaJIIOTE HOMMHANA), a B CIIy4ae ero OTCYTCTBUSA - PEUTHHra SMUTEHTA WM NOpYy4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanW4YMu HECKONBKUX PEHTHUHrOB, BHIOMpAETCs HAHMOONBUIMK U3 UMEIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX peHTHHToB. EcinM MOpPYyYHMTENBCTBO MO BBINYCKY JOJTOBOM IIEHHOM Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIPHOH CTOMMOCTH M MPOLIEHTOB IO TAaKUM JOJTOBBIM IIGHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIONINXCS aKTyalbHBIX KPEIUTHBIX PEHTHHIOB BBITyCKa JOJITOBOM IIEHHOW Oymaru n
nopy4urens (TrapaHTa).

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

CooTBeTcTBUE PEUTHUHIOB IIEpPECMATPUBAETCS B 3aBUCUMOCTHU OT U3MeHeHUs peiftunra Poccuiickoit
®depepanuu, IPUCBOEHHOIO POCCUIHCKUM PERTUHIOBBIM ar€HTCTBOM IO HAIIMOHAILHONW PEUTHHTOBOM LIKaje
u (WIM) WHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM [0 MEXIYHApOJHON peWTHHroBoW mkame. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCTCS n3MeHeHus B [IpaBuna onpenenenns CUA.

e Peifrunrosas rpynmna |
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Wnaekc kopropatuBHbix obaurammii (1-3 roaa, peiituar > 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 KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: VIHIeKC KOTHPOBAJIBbHBIX JHUCTOB (KOTUPOBAJIBHBIA YPOBEHB 2) HIIH
WHpaexc KOTUPOBAIBbHBIX JIUCTOB (KOTUPOBANIBHBIN YPOBEHb 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnmn >MHTEHT HE MMEET peiTHHra, TO HCIIOIB3YeTCs MOAXO0J «PEUTHHIa IO
JOXOZHOCTH». JIJI ATOr0 Ha MOCIEIHIOK JaTy, Ha KOTOPYIO MMEETCS IIeHA aKTHBHOTO pPBIHKA
(vmm Ha fmaTy OmIpesAeNeHHs IOCIEAHEr0 KyNOHAa WIM MOCIEAHEH o¢epThl), ONpeaensercs
HanOosee OJNM3KUI MO JTOXOJHOCTH MHAEKC OOIHMramuii, oOauranus B JadbHEHIIEM CUHTAETCS
IIPUHAJUIEKAIIECH K 3TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumeHsiercs: GopMmylia IPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Omkaiiiieli 1ieHe, onpeeieHHON MO LieHe aKTUBHOTO PhIHKA Ha MHTEpBajie He Oonee, yem |
(omuH) MecsI ¢ gaThl ouneHKU. Eciu Takoi IIeHBI HET, TO B KadyecTBE IIEHBI IPUMEHSeTCA
CIIPAaBEIIMBasi CTOMMOCTbh Ha IPEIIIECCTBYIONIYIO AaTy. B KauecTBe CTaBKU JUCKOHTHPOBAHMS
HCIIOJIB3YETCS TOXOJHOCTh 10 COOTBETCTBYIOLEMY MHAEKCY OOJIMTraluid, COOTBETCTBYIOIEMY
PEHTHHTOBOH IpyIIIe, K KOTOPOH OTHOCHUTCS OIIEHMBaeMasi OOJIUramusl.

1.2. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPBLIM 3aBHUCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeroauMka nmpuMeHHMa
TOJAbKO B Cjy4ae, ecJH ONHCAHHBIH NOPSAJOK ompeaeleHHsT KYNMOHA B MeTOIUKe
COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).
a) B cootBercTBHU C YCJIOBUSAMMU BBIITYCKA PACCUUTBIBACTCA IMTPOTHO3HAA aTa ONPEACICHUS CTaBKU
JUIsL i-0TO KYTIOHHOTO NEPUOAA (dyyp)-
b) Ha ocHOBe HaHHBIX HMHCCHOHHBIX JOKYMEHTOB ompezensercs (opBapiHas jgaTta Uil i-TO
KYIIOHHOT'O TIepHoJIa:

dateﬁ = den + d,:
rie:
dates; — popsapiHas j1ata, HCHIOJIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KyIoHa;
d\yn — NaTa ONpEJIEIEHHs KyIIOHa, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mist G-curve B rojax, UCIOJIb3YEMBIN I ONMPEICICHUS CTaBKH 1-T'O
KYIOHHOTO TIEpHOia B COOTBETCTBHH C YCIOBUSMHE BhIlTycKa ((popBapaHasi TOUKa.
C) [ i-ro KyIOHHOTO MEePHOAa PACCYUTHIBACTCS (HOPBAPIHBINA CPOK ISl OTIPEACICHUS KymoHa (t;,
B TO/IaX) Ha JIaTy OLCHKH:
_ dyyn — date
b= 365
rie:
t; — dopBapmHBII cpoK I OlpeeNicHus KyloHa (B KauecTBe 0a3bl pacyera
ucronb3yeres 365 nHei);
dyyn — NaTa ONpENEEH s KyOHa, PACCYMTaHHAs B COOTBETCTBHH C I1.1;
date — nara OLEHKH.

d) ®opeapaHoe 3HaueHHe cTaBKH (f;) A7 i-ro KYMOHHOTO MEPUOAA ONPEASIAeTCs o GopmyIie:
S
_ (1+gﬁ)ti+di i 1

fi= a+6pti

rue:
fi — dopBapaHOE 3HAUCHUE CTABKH i-T'0 JACHEIKHOTO MOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHOi nate (dates; — date);

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

d; — cpok mst G-CUrve B rojiaX, UCTIONb3YEMBIH IS ONpeAeICHAS CTaBKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);

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

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

1.3.  Jlasi 10ArOBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPbIM 3aBHCST OT 3HAYeHHH
RUONIA asst mporao3upoBaHus OyAyIIuX CTaBOK MIPUMEHSIOTCS 3Ha4eHUS (POpBapIHON KPHUBOH,
nonydeHHoU Ha ocHoBe cBomoB Ha RUONIA (no mannsim Bloomberg). Jlannsie mporHo3Hbie
3Ha4YEHHsI OOHOBIISIOTCS €3KETHEBHO.

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

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsomnmio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIel KpeAnTOCIIOCOOHOCTHIO (00sIee BEICOKMM PEHTHHIOM), TO IIpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIMTallMK KOMITAHHH-TIOKYTIaTes.

2.2. Ecnu mpomsomnuio yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HIIH TOCY/IapCTBEHHBIX OPTaHOB
U T.1.), TO ONPEAEIAIOTCS AHAIOTHYHBIE CUTyallUd C JPYTUMH SMHUTEHTaMHM B mpomuioM. B
KagecTBe 0a3bl JUI ONpENeNIEHUs] TOXOJHOCTH Ui pacdeTa BEJIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KAK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO coOBITHSA. [IpH 3TOM B TeueHHn
YKa3aHHBIX JECATH JTHEH NOJDKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3yibTaTaM
TOProOB €CTh LIEHBI, HCIOIb3yEMBbIE sl OLEHKU Ha aKTUBHOM pPBIHKE. B citydae ecnu takux aHeil
MEHEE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHTCS IEPBbIE TAKUE IIATh JHEH.

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

. CHIDKeHNE/POCT PEUTHHTA BBIITYCKa/IMHUTEHTA,;

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

. BruntoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HaYNTEIbHBIC IPETEH3UH KOHTPAreHTOB WM TOCYAapCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) benopycckas BanrotHO-(hoHmoBas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhonmoas 6upxka (Bombay Stock Exchange);

4) Bynanemrckas ¢poumnosas 6upxa (Budapest Stock Exchange);

5) Bapmasckas onmosas 6upska (Warsaw Stock Exchange);

6) Benckas ¢ponmosas 6upxa (Vienna Stock Exchange);

7) Benuypnas ponnosas 6upxa TudcOke (Kanama) (TSX Venture Exchange (Canada));
8) INoukonrckas Goumosas 6up:xa (The Stock Exchange of Hong Kong);

9) IMyoGaiickas poumosas 6upsxa (Dubai Financial Market);

10) Esponekct Amcrepaam (Euronext Amsterdam);

11) EBpoHekc

T Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Esponekct Jlonmon (Euronext London);

14) Espownekct ITapmx (Euronext Paris);

15) Upnannckas gougosas oupxa (Irish Stock Exchange);

16) Uranesirckas ongosas oupsxka (Italian Stock Exchange (Borsa Italiana));

17) UoxannecOyprckas dponmosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas pounnosas oupsa (Kazakhstan Stock Exchange);

19) Kumnpckas pounmosas oupxa (Cyprus Stock Exchange);

20) Kopeiickast ¢ponnosas o6upsxka (KeitApOkc) (Korea Exchange (KRX));

21) Keipreizckas donmosas oupska (Kyrgyz Stock Exchange);

22) Jlouponckas dormosas 6upska (London Stock Exchange);

23) Jlro6nstackas poumgosast 6upsxka (Ljubljana Stock Exchange);

24) Jlroxcembyprekast ¢poumoBas 6upxa (Luxembourg Stock Exchange);

25) Manbruiickas hongosas 6upska (Malta Stock Exchange);

26) Mekcukanckas onmosas 6upska (Mexican Stock Exchange);

27) Hacnak OOMDOke Apmenus (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOMmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacnak O9mDOxkc Tamma (NASDAQ OMX Tallinn);

34) Hacnak O9mDBxkce Xenscuukn (NASDAQ OMX Helsinki);

35) Haumonansuas Munuiickast dpoumosas 6upska (National Stock Exchange of India);
36) Hemerkas donmosas oupxa (Deutsche Borse);

37) Heto-Mopkckas ponnosas Gupxa (New York Stock Exchange);

38) Helo-Mopkckas onosas 6upxa Apka (NYSE Area);

39) Hero-Mopkckas dongosas 6upsxa obmiramuii (NYSE Bonds)

40) Ocaxckas honmosas 6upxa (Osaka Securities Exchange);

41) Cunranypckas donmoas oupxa (Singapore Exchange);

42) Crambynbckas ponnosas oupska (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas GpongoBas Oupsxa (Taiwan Stock Exchange);

44) Toxkuiickas ponmosas 6Gupxka (Tokyo Stock Exchange);

45) Vkpaunckas 6upsxa (Ukrainian Exchange);

46) doumosast 6upxa bapcemonsr (Barcelona Stock Exchange);

47) ®onosas cupka bunsbao (Bilbao Stock Exchange);

48) doumosast 6upxa budm Dun D¢ Bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
49) donosas cupka bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®ounnosas d6upka Banencun (Valencia Stock Exchange);

51) ®ounnosas dupxka ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));

52) ®onnosas dupxa Maapuna (Madrid Stock Exchange);

53) ®ounosas 6upxa Hacoak (The NASDAQ Stock Market);

54) ®ounnosas 6upxka Ocno (Oslo Stock Exchange (Oslo Bors));

55) ®onnosas dupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

56) donmosas oupska Cantbsro (Santiago Stock Exchange);

57) ®ounosas oupxa Caynosckoii Apasuu (Tanmasyin) (Saudi Stock Exchange (Tadawul));
58) ®ounzosas oupka Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
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59) ®onnosas 6upxa Toponto (Toronto Stock Exchange);

60) ®onnosas dupxa Xomumusa (Hochiminh Stock Exchange);

61) ®onnosast 6upsxa DiDcOke (ABcrpanus) (ASX (Australia));

62) ®onmosast oupska Du3sa9kc (Hosas 3enanaust) (NZX (New Zealand));

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

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

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

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

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHCKa KOHTPareHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMAHUS KPEIUTHOTO PHCKA Ha CIpPaBEIIMBYI0 CTOMMOCTb AKTUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

Ob6ecrieHeHHbIe (0e3 HacTymieHus fAedonra), a UMEHHO:

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Amnamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— Peiitnnrosoe arenrctBo RAEX («Okcnept PA»)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHl)lﬁ PUCK
KOHTpareHTa

Jlnda neneit HacTosILEeld METOUKH, KOPPEKTUPOBKA Ha KPEAUTHBIN PUCK KOHTPAreHTa yYUThIBAECTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKaX (METO/ KOPPEKTUPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jlist onepanoHHOMN 3a10JIKEHHOCTH JUCKOHTUPOBAHHUE MOXKET HE IPOBOIUTHCA.
Jdnst npouynx BHAOB AKTHBOB 0€3 NPU3HAKOB OOECLEHEHHs CIpaBeUIMBas CTOMMOCTD
paccuunThIBaeTCs 10 cienyromei Gopmye:
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N
Py
PV, = ZW « (1= PD(Dn) * LGD)
n=

rae

PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);

N - KouYecTBO IEHEKHBIX TTOTOKOB JIO IAThI TIOTAIICHUS aKTHBa (00s13aTEIbCTBA), HAUMHAS C TaThl
onpenenenus CUA;

P, - cymMMa n-oro ieHe:)HOTo OTOKA (IPOLEHTHI U OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - konmuecTBO AHEH oT aathl onpeneneHnss CHA 1o natel n-oro AEHEKHOTO MOTOKA;

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH  C  y4eTOM  CpOKa 0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO 1O JBYX 3HAKOB IOCJE 3amsAToOi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJb3YETCsS CTaBKa JOXOJHOCTH IO FOCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PUCKa» KOHTpareHTa 1o fqanHbM MC Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teyenue D(n) gHEH MOXKeT 0Ka3aThCs B COCTOSHUM Ae(OIITa, TIOPSIOK ONPEACICHUS KOTOPOil yCTaHOBIICH B
HACTOSILIEM NPUIOKCHUH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsHA B cIydae AedoiTa KOHTPareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosnra.
IIpr BO3HMKHOBEHHH COOBITHS, BEIYIIETO0 K OOCCIICHCHHIO, B TOM 4YHCJE MpH (HAKTHUECKOW MPOCPOUKE
00513aTeNILCTB KOHTPAT€HTOM, CIIPaBeJIMBasi CTOMMOCTh PACCYMTHIBACTCS MO ClIeAyrolei Gopmyie:

N
Py
PVdeV = ZW * (1 - PD(DTL) * LGD)
n=

rae

PV4ey — clipaBeasinBast cTouMOCTh 06ECIIEHEHHOTO aKTHBA (00sI3aTeIbCTRA);

N - KomTU4ecTBO IEHEKHBIX MOTOKOB JIO IaThI IOTAIEHNS aKTHBa (0053aTENbCTBA), HAYMHAS C AAThI
onpenenenust CHA;

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

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

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

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

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

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHUCKY, KOTOPas MOXKET OBITh ITOTEpsIHA B CiTy4dae JedoiTa KOHTPareHTa.

Beposrtrocts nedoinrta (PD) Ha nHBIe Cpoku (OTIHYHEIE OT | TO/1a) OLIleHUBAETCS M0 GOpMyJIe pacueTa
BEPOSITHOCTH J1eOJITa 10 TOAXO0AY OLIEHKH HHTEHCUBHOCTH

D
PD, =1—(1—PD)365
e,
PD — BeposiTHOCTH eonTa KOHTpAareHTa Ha TOPU30HTe | TOxI;
D — konm4ecTBO KaJeHOAPHBIX THEH 0 MOTanieHns/oGpepTsl 1eHeKHOTO TIOTOKA;
3nauenue PDp paccunTaHHOW BEIMYWHBI B MPOLIEHTaX OKPYIIIAETCS A0 2-X 3HAKOB TIOCTIE 3aIsATOM,
a 3HaueHHE, PACCUNTAHHOE B JOJIX, OKPYTIIIETCS 10 4-X 3HAKOB IIOCTIE 3aIATOMH. .
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IIpn ompenenennn oOwero oObeMa 00s3aTENILCTB W CPOKA MOTALIEHHsS 3aJ0JDKEHHOCTH
Yupasistronias KOMIaHUS PYKOBOACTBYETCS CICIYIOIINM:

— Ecnu ycroBusi 3aKIIOUEHHOTO JIOTOBOpa NPEAINONaraloT MPU3HAHUE B COCTaBE aKTHBOB
®doHna 3aJ0DKEHHOCTH KOHTpPareHTa C OIpENeNICHHOW MNEepHOANYHOCTBIO (HAalpuMep, OIepallioHHas
apeHna), BeJIMYMHA KPEAUTHBIX YOBITKOB W CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
MPU3HAHHON CyMMe€ 33JJ0JKEHHOCTH KOHTPAreHTa.

— Ecnm ycnoBust 3aKIFOUEHHOTO JOTOBOPA MPEIIOIAaraloT €JHHOBPEMEHHOE NPHU3HAHHE B
cocTtaBe akTuBOB DOHIA 33J0DKEHHOCTH (HAaIpUMEp, AOTOBOPHI KYIUIH-TIPOJaKH aKTHBOB) U TIOTAIICHHUE
3aJI0JDKEHHOCTH B COOTBETCTBHHM C TpauKOM, TO TOI OOmMM 0O0BEMOM O0O0s3aTeNBCTB KOHTpareHTa
MIOHMMAETCS BCSI HETIOTAIIEHHas CyMMa JI0JTa, a CPOK MCUUCISAETCS 0 Hanboee paHHEH JaTe MOrameHns
TaKOTO JI0JIra, yCTAHOBICHHOH TOTOBOPOM.

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

3. Ouenka aktuBoB. Cayuail gedoJrra.
Jlist BCex KJIAaCCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHMU ae(oJiTa, CIpaBeIInBas CTOMMOCTh
AKTHBa OMPEENAETCS CIACAYIOMIUM CIIOCOO0M:

N
P
PViev = Z—(l n rn(f))Dn/365 x (1 —PD(Dn) = LGD)
n=

rae

PVev — clipaBemtiBas CTOMMOCTH 00ECHEHEHHOTO aKTHBa (0053aTeIbCTBA);

N - KomTU4ecTBO IEHEKHBIX TOTOKOB JI0 IAThI TIOTAIlIeHUs aKTUBa (00s13aTENIbCTBA), HAUMHAS C IaThI
onpeznenenust CHA;

P, - cymMMa n-oro sieHe:)HOro moToKa (MPOIEHTHI X OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAs ¢ JaThl onpeaeieHus CUA;

N - konm4aecTBO AHEH OT maThl onpeneneHns CHA 1o naTel n-oro AEHEXHOTO MOTOKA,;

I'nep - Oe3puckoBas CTaBka AMCKOHTMPOBAaHMS B NPOLEHTaX roA0BbIX. [t poccuiicKux
KOHTPareHTOB HCIoNb3yercs 3HaueHne craBku KB/l MockoBckoil OMpykH Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  IIOTalleHUs  COOTBETCTBYIOIIEro  IUIaTeXka P,
(https://www.moex.com/s2532), paccunTaHHas C TOYHOCTHIO JO [BYX 3HAKOB [OCJE 3arsToi; st
MHOCTPAaHHBIX KOHTPareHTOB HCIIOJIB3YETCs CTaBKa JOXOJHOCTH IO TOCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHUcKay KoHTpareHTa ro aanHeiM UC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTh medosTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teuenre D(n) gHE MOXKET 0Ka3aThCsl B COCTOSTHUM JIe(hoIITa, OPSAI0K OMpPEIeeHUs KOTOPOi YCTAaHOBIIEH B

HACTOSIIEM MPUIOKEeHUHU. J[jist akTHBOB B cityuae nedoira 3HaueHue mokaszaresst PD mpuHuMaeTcst paBHBIM
100%.

LGD (Loss Given Default, motepu mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPsHA B ciydyae Ae(oiiTa KOHTpareHTa.

4. Meton y4era KpeAUTHBIX PUCKOB, MIyTEM OLEHKU CHPABEJIMBOM CTOMMOCTU MO OTYETY
OLICHIITHMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BOHUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIIEHEHUIO.

IIpuMeHeHne oTyeTa OLEHIIMKA JUI LieJeH ONpeAeieHUsl CHPaBeATNBONM CTOMMOCTH C Y4ETOM
o0eclieHeHHsI BO3MOKHO JUIs BCEX aKTHBOB, a TaK K€ [UIs IIPOCPOUCHHON IeONTOPCKOM 3a10JKEHHOCTH.

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

Hns menet KOpPpEeKTMPOBKM Ha KPEIWTHBIM PHCK KOHTpareHTa YNpaBisiolas KOMIaHUs
HCIIOJNIB3YET CIACIYONIHe MoaXoabl K onpeaeicanto PD, LGD u BeTMYMHbBI KPEAUTHBIX YOBITKOB:

— Ha ocHoBaHMY IyONHYHBIX CTATUCTHYCCKUX JAaHHBIX MO BeposTHOCTsIM aedoinra (PD) u
notepsMm B ciydae aedonra (LGD) oqHOro M3 peHTHHIOBBIX areHTCTB AHAIUTHYECKOE
Kpenutnoe Peitrunrosoe ArentctBo (AKPA), Peittunrosoe arentctBo RAEX («Qkcnept
PAy), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, my0iaukyeMbIx Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €XerogHoro ordera. Ilo
KOHTpareHTam, KOTOPHIM OB IIPUCBOCH BHYTPESHHUH PEUTHHT YTIPABIIAIONMIEH KOMITAHHH,
HCTIONB3YIOTCS MyOJIMYHBIE CTATUCTHUYECKHE IaHHBIE MO BeposATHOCTAM nedonrta (PD)
peiiTrHrOBOTO areHTcTBa AHanuTHdeckoe KpemutHoe PetituaroBoe ArenrctBo (AKPA);

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

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

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

— cTaTHCTHYeCKask nH(popManus TODKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeOoBaHUil (TPYIIIBEI OTHOPOIHBIX KPEAUTHBIX TPeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
PE3yNIbTaThl PACUETOB;

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

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

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

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

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

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aja W ycTaBHBIN Kammrtan Oonee 100 ThIC. pyod.
(omHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIT);

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

— ¢usnueckue numa u UIT.

Hctopuueckrne Ko3(h(UIMEHTH KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) PACCUMTHIBAIOTCS IIyTeM
JICJICHHUSI CYMMBI KPEIUTHBIX YOBITKOB, IO KaXKAOH TpyIIe KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH 10 BCeM KOHTpareHTaMm. IIpu aTom Ympamsromas
KOMITaHUS HCIIONB3YET METO KyMYJIATHBHOTO IOCTPOCHUS IPUMEHHUTENBHO K KaX/10H IpyTIIe IpOoCpPOUKH:

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

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

KoapunneHTs! KpeUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHs 10 (PaKTHYECKOH
MMpOCPOUIKHN (aKTI/IBI)I 0e3 IIPU3HAKOB OGCCHCHGHI/IH), pacCHUTAaHHBIC HAa OCHOBAHUU CTAaTUCTUYCCKUX JAHHBIX
Vnpasnsonieii komnaauu 3a 2018-2020rr.12:

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

JleOurop/koHTpareHT oOpa3oBaH Ooiee 3-X JIeT Ha3al ¥ yCTaBHBIN 9.27%
xarmTan 6omnee 100 ThIC. py0. (OXHOBPEMEHHOE BEIIIOJHEHHE YCIIOBHM) !

Jleburop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l W/MITH YCTaBHBIH 12.93%
xanuTan meree 100 TeIc. pyo. !

Dusnueckue auma u UIT 41,60%

KoshhummeHTsl KpeTUTHBIX YOBITKOB IIpH (haKTHYECKOM mpocpouke (obecueHenre 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTAaTUCTUUECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUH 32 2018-2020rr.13:;

2 Ecom CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue koddduuuentsl PD u LGD.
3 Ecnu cTOpOHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, MOMAMAIONIME B PA3HBIE TPYIIIbI JIeOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Kpenutnsie yositku (PD*LGD),

KpenutHble yObITKI

KpenutHsle yObITKH

IIPU IPOCPOUCHHOU (PD*LGD) npu cpoke (PD*LGD) ripu cpoke
3aj0ipkeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHOH pHcp
I'pynna KOHTpareHToB HPOCPOUCHHOM
3aJ0JDKCHHOCTH

ot 31 g0 60 gueit

3aJ10JKEHHOCTH OT 61 10
90 nueit

KonTtparent o6pa3oBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
kanuTan 6onee 100 Toic. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
ycaoBHii)

9,27%

10,00%

10,48%

KounTtparent o6pa3oBaH MeHee
3-X JIeT Ha3a][ W/UIM YCTaBHBIN
karutan meHee 100 Tbic. pyo.

12,93%

16,39%

17,69%

Dusnueckue nuna u UIT

41,60%

53,74%

54,53%

KoadduuueHT KpemuTHBIX YOBITKOB s Ciydas nedoiTa, PACCUUTAHHBIC HAa OCHOBaHUH
asJistronteil komnanuy 3a 2018-2020 rr.:

CTaTUCTUYECKUX JAHHBIX YII

KpenutHble yobITKH KpenurHblie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB POCPOYCHHOM [POCPOYCHHOM [IPOCPOYCHHOM 3a/I0JKEHHOCTH CBBILIE
3aJI0JDKEHHOCTH OT 91 3aJI0JKEHHOCTH OT 181 365 nuen
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a/l U yCTaBHbII
kamuTan 6osee 100 ThIC. pyo. 11,38% 12,15% 12,15%
(OJHOBPEMEHHOE BBIIIOJHEHUE
YCIIOBHH)
KourparenT o6pa3oBan MeHee
3-X JIeT Ha3a] W/WIM YCTaBHbIH 19,24% 20,01% 27,03%
karrtan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 56,02% 59,70% 60,83%

OCHOBBIBasICh Ha UMCIOIIUXCS CTATUCTHYSCKUX JaHHBIX, YHpaBJ'IHIOH.[aﬂ KOMIIaHU: yCTaHOBHJIA,

4YTO B Clly4yae, €ClI 33J0DKEHHOCTh HE BO3BpAIllEHA B CPOK TPH KallCHIApHBIX 0ja, TO BEPOSTHEE BCETO
Takas 3a/I0JUKEHHOCTh He OyJeT BOo3BpallleHa U B Oonee MO3JHMI CPOK U BEpOATHOCTb €€ BO3BpaTa 0e3
JIOTIOTHUTEIBHBIX BJIOKEHHH IO B3BICKAHWIO - MHHMMajibHAa. [ TakoW 3aJ0JDKEHHOCTH KpPEIUTHBIC
y6bITkH (PD*LGD) ycranasnuBatotes B pasmepe 100% as1st BeceX rpyIin KOHTPAreHTOB.

KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPaBIISIONICH KOMIIAaHUEH He pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHUI B HacTosuue [Ipasuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

HaCTOHH.[I/Iﬁ NOpAAOK CIYKUT U1 OLCHKH KPEAUTHOI'O PpPHUCKA KOHTpArceHTa, IO KOTOPbIM
YHpaBHHIOH.IaFI KOMIIaHUA onpeacaniia pGﬁTHHF. B kagectBe peﬁTHHFa KOHTpArcHTa UCIOJIb3YCTCH:

AKTyaJIbHbIC Ha JaTy OLCHKH peﬁTHHFH MNPUCBOCHHBIC KOHTPAICHTY KPCAUTHBIMU

PEUTHHIOBBIMM areHTCTBaMU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTUHIOBBIX AareHTCTB, TO JJs LEJIEHl OLIGHKM B KadyeCcTBE PpEHUTHHIa

KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHHI u3 TIPUCBOEHHBIX pEUTHHIOB
COOTBETCTBYIOIIUMH PEUTHUHTOBBIMH areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUSA
YpOBHEW perTHHTOB 10 Tabiuile COOTBETCTBUS IIKAJI PEUTHHIOB!
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoJeIb VK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
. AA+(RU),
+
Pi“”;’;"ﬁa" AA(RU), “:UA:‘A’ Bal BB+ BB+ BB+
py AA-(RU)
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5BB.(RU) | B8 BI B Be B
Pig;ﬁiol??ﬂ BB+RU) nrjuBBBBB-I- ' B2 B B B
ooy | "EB B3 5- 5 -

CCC+

Pﬁ?;ﬁ;‘;"l‘i/a" cce, ce,C gg,cc' Caa, Ca, C cce,C cce,C chg
cC

— €CIM Yy KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha HATy
OLICHKH, TO OIIGHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEUTHUHIOBOM MOJENU YIpaBidoIed KOMIAHUU. BHYTpeHHUN peUTUHT npHCcBanBaeTCs
[0 MEXIYHapoAHOM IIKajle COINIaCHO TaOJIMIe COOTBETCTBHA IIKAl PEHTHHIOB
(npuBesieHHOH BbIlE). BHYTpeHHHMH PEHTHHT NepecMaTpUBaETCs/ONTBEPKAACTCS HE
pexe 1 pasza B rojj, WM B ciiy4ae MOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJEHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KOKIOMY KOHTPAreHTY-3aEMILUKY, IIPENOCTABJIIOTCS B
Creraan3upOBaHHBIN ACMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HACTOSIIUX
ITpaBui, a Takxe exxerogHo He no3xHee 31 gekadps kaxoro roga. B cimydae mepecmotpa
BHYTPEHHETO PEHTHHIa, CBEJCHHA O HEM NpeNOoCTaBIAOTCS B CHenuanu3HpOBAHHBIN
Jeno3utapuii He mo3gHee 1 pabodero mHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEACHUS O BHYTPEHHEM pEHTHHre mpegocTaBisitorcs Crennann3upoBaHHOMY
JCTIO3UTapHIO He mo3Hee | pabodero MHS ¢ 1aThl IPU3HAHMSA B COCTaBE aKTHBOB 3aiiMa 1
HMHOTO aHAaJIOTHYHOI'O MHCTPYMEHTA.

IIpu mepBOHa4aIbHOM MpPHU3HAHUM 3aiiMa, aHaMU3 (PUHAHCOBOM OTYETHOCTH 3aeMINMKA W
IIPUCBOEHUE BHYTPEHHETO PEIUTUHIA IIPOBOJAUTCS. HA OCHOBAHUHU IIOCIEAHEN JOCTYIIHON Ha MOMEHT aHAJIN3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHET0 PEUTHHTa IIPONU3BOUTCS] HA OCHOBAHUH TOJIOBOIT OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mHGOpManMM O 3HAYUTEIHFHOM YXYAUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTH M IIEPECMOTP/NOATBEP)KICHHE BHYTPEHHErO PEHTHHIA
MPOU3BOJUTECS HAa OCHOBAaHMH IIOCIETHEH MOCTYNHON Ha MOMEHT aHalM3a OyXralaTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHTOBOW MOAEIH
VYnpapasomei KOMIaHUH, TPUMEHSAIOTCS CIIEAYIOIINE TpaBUiIa;

— JUIS JIeNO3MTOB M CPEACTB, pPa3MENICHHBIX Ha OaHKOBCKMX cYeTax B KPEeIUTHOI
OpraHHM3aliM, HCIOJb3YETCS/ONPEACIIeTCS PEUTHHI COOTBETCTBYIOIEH KPEIUTHON
OopraHu3anuy;

— i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3a€MILUKAa WM COOTBETCTBYIOLIETO IMOPYYMUTEJNs, IIPU YCIOBUM HAIWYMs IO JIOTOBOPY
[IPEIOCTABIICHNUS 3aliMa IOPYYUTENbCTBA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENENeHUs] KPEAMTOCIOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEAUTHBIN PUCK 3aeMIIUKa (cormacHo myHKTy 13 Hactosimux [Ipasmn).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHTOBas Momenhb
KOPITOPATHBHBIX KOMIIAHNH TaKK€ YIUTHIBAET BIMSTHUE CTPAHOBOTO U OTPaciieBoro puckoB. Koppektuposka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWTHOTO KIMMaTa CTPaHBI U
CTENCHU 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHHH OT CTPAHOBBIX pucKoB. OTpacneBas crenugpuka
KOPIIOPAaTUBHOM KOMITAHUH YYUTHIBAETCA B PEMTUHTOBON MOJEIH KaK B BUJIE OTJEJIBHOTO IIOKA3aTeNs, Tak U
Ha OCHOBE 3KCIIEPTHOr'0 aHaJIM3a C yYeTOM 3HaUMMOCTHU T€X MIIU UHBIX CTaTEH OTYETHOCTHU XapaKTEPHbBIX AT
pa3nuHbIX oTpacieil. Takke NpOBOAUTCS OLICHKA CIICHM(UUECKHX IS OTPACIIH ITOKa3aTeNel NesiTeIbHOCTH
KOMITaHUH.

OOmas Tabauna GakTopoB U BECOB IIPEACTABICHA HIKE!
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Bec noarpynmnsl B

Bec nmokasarens

[oarpynmna dakropos HTOrOBOM GasLiIe IMokazaTenu B UTOTOBOM
Oamte
Crpanossie (hakTopsl (25%)

CrpaHa ®  OCHOBHBIE  PBIHKH 506
JIESTEIIHOCTH

OrmeHka cpensl 25% XapaKkTepuCTHKA SKOHOMHUKH CTPaHbI 10%
PerymsitopHas cpena 5%
PedTHHT cTpaHBI 5%

buznec-daxropst (30%)

Ormenka 10% CrpyKTypa BIageHus 5%

COOCTBECHHUKOB BeposTHOCTS TOAIEPKKI 5%
PrIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%

Onenka Om3Heca W 20% 3aBUCUMOCTh oT 4%

KOHKYPEHTHOH cpezibl MIOCTABIIMKOB/TIOTPEOUTENICH
I{eHOBBIC/BAaTIOTHBIC PHCKH 2%
KpenuTHas ucropus 2%

@DunancoBbIe QakTopsl (45%)

EZ;ZCI/ITTB; OTHCTHOCTH 6,8% KagecTBo oTueTHOCTH 1 aymuTa 6,8%
Bennunna BIpyYKH 1,1%

JluHamMuKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%

roKazaresei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%

Jlonrosas Harpy3Ka 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
Crpykrypa jnosira 3,4%
He3zaBucumocts 3,4%
JlocTyn K peIHKaM Kamurania 2,0%
Koadduruent TeKymiei 0

JINKBUIHOCTE 6,8% JIMKBUIHOCTH 2,7%
Koappuuunenr MT'HOBEHHOI1 2 0%
JIMKBUIHOCTH !
DKcHepTHasi OlEHKa JIUHAMHUKH H 07%
MepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOAHBIN JEHEKHBIM IOTOK 1,4%

IIpubBLITBLHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTD KanuTaia 1,4%
Map>xa gucTod npubsLIH 1,4%
Mapyxka EBITDA 1,4%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHUHIOBOW MOAENH (MepeueHb CM. B TaOJUIIE) MPEICTaBIsIET COO0M
OTIIEIHHO B3STOE HANPABIIEHUE UCCIIEIOBAHNS OJHOTO MJIH HECKOJIBKUX aCTIEKTOB JESTEIbHOCTH KOMITAHUN
Y OLICHUBAETCS 0 ONpeAeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeToAa (PMHAHCOBBIX KO3 (HUIMECHTOB ¥ METOA IKCIIEPTHOTO aHAIN3A.

PeliTuHroBass Mofenb HMMEET MONYJIOTAPUPMHUUYCCKYIO CHEHU(PUKAIMIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oayia OT JIOTapu(PMOB KOJMYECTBCHHBIX MEPEMEHHBIX W OT (PUKTHBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOIuIle (haKTOPOB U BECOB:

TOTAL SCORE =Y; Xi * Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHTEPHIO BEC.
Heo6XoauMbIMH MCTOYHUKAMU MH(GOPMALMHU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJIAROTCA:

— OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHM C MEXKIYHApOJHBIMU CTaHAAapTaMHu (HUHAHCOBOU
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM MpUMedaHud. B ciydae oTCyTCTBUs, Oepercs
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OTYETHOCTh, COCTaBJICHHAs MO HaUWOHAIBHBIM craHgapram (it Poccum — PCBY), wm
YIpaBJIEHYECKasi OTYETHOCTD;
— MaTepHalibl CPEJICTB MaccoBoi HH(popManuy;
—  ©XKEKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMaLlMOHHBIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpOoYMe UCTOYHUKH Ka4eCTBEHHOH MH(pOpManuy 0 KOMIIaHHU.
Itpadusre u 6orycHBIE Oamsl. [Ipu BEIIBICHHN GaKTOPOB, KOTOPEIC HE OBUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIHUATH Ha IIATEKECIIOCOOHOCTD M YCTONYMBOCTh KOMIIAHUH, TaHHBIC
(hakTOpEI B 00S3aTEIFHOM TOPSAKE MOAPOOHO OIMMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHUS
(hakTopa, 3TOMY (hakTOpy MpHCBamWBaeTcs IITpaHON WM OOHYCHBIM 0ail, KOTOPBIH CyMMHUpPYETCS C
HUTOTOBBIM 0aJUTOM PEHTHHTOBON MOZIEIIH.
Hcxonst w3 xonmdectBa HaOpaHHbix wutoroBbix OammoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
creiyroniel Tabmunei:

Wrorossrii 6armn BHYTVPeHHHﬁ
peHTHHT
oT 10 (MexyHapoaHas
TITKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 CcC
IMoporossle 3HAUCHHUS noKazaTesen JIeITeIIbHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHMsI aKTHBa 00ECIICHEHHBIM:

1. OTpunaTenbHbIN KanmuTal (OTPUIIATENbHBIC YHCTHIE AKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO TOJIa;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTopos10rUsI IPHCBOEHUSI BHYTPEHHET0 PeHTHHIa KPEAMTHBIX OpraHu3anmii

PelitTuHroBass Mojens HeoOXoAWMa Ml ONPEACICHUS KPETUTOCIOCOOHOCTH —KPEIUTHBIX
OpTaHU3aIHiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA H MOCIEAYIOMIETO pacueTa KPEAUTHOTO PHCKA, C IEIBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH AKTHBOB HAa KPEAUTHBIN PUCK KPSIUTHOM OpraHu3aluu.

BxX0HBIMY JaHHBIMU PEUTUHTOBON MOJICIH SIBIISIIOTCS OTIPEICIICHHBIC XaPaKTCPUCTUKH KPEIUTHOM
opranu3anuu (puHAHCOBBIE U HE(PUHAHCOBEIE), B3BEIIEHHBIC UCXOS U3 UX BAXXHOCTU. PEUTHHTOBAS MOJIENb
TAaKXKE YYUTHIBACT BIMSHHUE CTPAHOBOTO pHCKa. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MIPOM3BOIUTCA HAa OCHOBE PEHTHHTOB KPEAWTHOTO KJIMMaTa CTPaHBl M CTEIIEHH 3aBHUCHMOCTH Om3Heca
PEUTHHTYEeMOU KPEIUTHOW OpraHru3allii OT CTPAHOBBIX PHUCKOB.
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O06mras Tabmuia (akTopoB U BECOB NPEICTABICHA HUKE:
Bec HOArpyIIILL B Bec nokazarens
Honrpymnmna ¢akropor Py [Mokazarenu B UTOTOBOM
UTOTOBOM Oajuie
Oane
Crpanogsie (akropsr (30%)
CrpaHa ©W  OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTepucTHKa 3KOHOMHKH CTPAHbI
Ormenka BIMSTHAS 0 . o
30% U ypPOBEHb pa3BUTUS OaHKOBCKOH 12%
CTPaHOBBIX PUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
Ormerka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHUKOB BeposaTHOCTh NOIepKKH 10%
0 6 PrIHOYHBIC MTO3HIIMHT 4%
eHKa OusHeca W
1 . 10% JluBepcudukanus o Buaam OusHeca 3%
KOHKYPCHTHOU CpPEIbI 0
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauectBo oT4eTHOCTH
2% KauecTBO OTYETHOCTH U ayanTa 2,0%
Y
U ayuTa
Knuentckas KOHILIEHTpaLHs B
TIcHTpan 1,6%
aKTHBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLIGHKa  KadecTBa 3.2%
noptQeiist akTUBOB '
KauecTBo akTHBOB 16% p1 0
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHU 2,4%
Jlojis  pO3HUYHBIX  KpPEOUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT ¥ KOHIIEHTPALUS 2.0%
CPEJICTB KIIMEHTOB
JuBepcuduxarus HCTOYHHKOB 0
. 2,0%
MACCUBHOM 6a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeIIECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTD Hons MexO6aHKOBCKHX KPEIWTOB B 05%
00s13aTeNTBCTBAX '
Hons onepauuit PETIO 0,5%
JIMKBHUIHOCTH 0,5%
3aBUCUMOCTB OT PHIHKOB KaluTaia 0,5%
OKkcrepTHas ~ OIGHKa  KadecTBa
JocTaTouHOCTH " 0 P 3,0%
CTPYKTYpa Karuraja 6% KarnTaa
PYKTYP JI0CTaTOYHOCTH KamluTasia 3,0%
DKcrepTHas OICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCTIEKTHB MPUOBLUTBHOCTH '
3¢ pexTHBHOCTH 6% PeHTabebHOCTh AKTHBOB 1,2%
ESITENILHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TAaOJUIIE) MPEICTaBIISIET COO0M
OT/CJILHO B3STOE HAMPABICHUE UCCIICIOBAHMS OAHOTO MIIA HECKOJIBKHX ACIIEKTOB IEATSIBHOCTH KPSIUTHON
OpraHMU3aIuy U OIICHUBAETCS 110 ONpeieNieHHo# mKkaie, oT 0 1o 120 6amoB. OneHka (pakTopoB MPOU3BOAUTCS
MOCPEACTBOM MeTOo/1a GUHAHCOBBIX KOA(D(GUIIMEHTOB H METO/1a IKCIIEPTHOTO aHAJIN3a.

PeliTuHroBass MoAenb HMMECT MOJYJIOTapU(PMHUUYCCKYI0 CHCHU(PUKAIMIO, TO €CTh 3aBUCHUMOCTH
UTOrOBOro Oamga OT JIOrapu(MOB KOJUYCCTBCHHBIX ICPEMCHHBIX U OT (DUKTUBHBIX IEPEMEHHBIX
(ka4ecTBeHHBIC (PAKTOPHI).

WroroBeiid 6aymn pedTHHIOBOM MOJENU PACCUUTHIBACTCS KaK CyMMa IOJIyYEHHBIX O (hakTopam
0aJuIoB, B3BCIICHHBIX B 3aBUCHMOCTH OT BECa, IIPUBEICHHOTO B Ta0muIle (haKTOPOB U BECOB:
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TOTAL SCORE =}Y; Xi * Ki, rne

Ki — 3Ha4yeH#He i-r0 KpUTEpHs;
Xi — COOTBETCTBYIOIIHI JAHHOMY KPUTEPHIO BEC.
Heob6xoanmpIMu HCTOYHNKAMK HH()OpMALUK ISl aHATIN3a KPEAUTHBIX OPTaHU3aINH SBIISIOTCS!
— OTYETHOCTh, COCTAaBJCHHAs B COOTBETCTBHH C MEXIYHApOJHBIMH CTaHAApPTaMH (HHHAHCOBOH
oruetHoctn (IFRS) w/mmm oOmenpunsaTeiMu craHmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA C YIETOM MPUMEYaHUi. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAs IO HAIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYETHOCTH. I OLEHKH
pOCCUICKMX KOMMEpUECKHX OaHKOB BO3MOXHO HCIIOJIB30BAaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— Marepualibl CPeJICTB MacCcoBOH MH(OPMALIUH;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMalMOHHBIH MEMOPaHIYM;
— Marepuanbl peUTUHTOBBIX areHTCTB;
— cnucok adGUINPOBAHHBIX JIML, WHPOPMAIHSA O CYIIECTBCHHBIX COOBITHSX, a TaKXkKe Ipodas
nH(popManus, NOAIEKAINX PACKPBITHIO;
— TOJOBBIE OTYETHI, ¥ IPOYNE UCTOYHNKN KaueCTBEHHOW MH(OPMALINH O KPEAUTHOM OpTaHU3ALHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, 1 HA000POT.
I Tpadusre n 6oHycHBIE 6amtsl. [Ipu BeIsBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa30oM IIOBIMATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuu. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (akTopa, aToMy (akTopy npucBamBaercst mrpadHoi WM OOHYCHBIN Oall, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEUTHHTOBOIM MOJIEIIH.
Hcxons u3 konnvectBa HabpaHHbIX nToroBbix 6amioB (TOTAL SCORE), kpenuTHO#T opraHu3aium
MIPUCBAaNBACTCS BHYTPEHHUH PEHTHHT (COTIacHO MEXIYyHapOAHOM IIKaie PeHTHHIOB) B COOTBETCTBHUH CO
CIIeIyIoNIeH TabIuiei:

Hrorossrii 6amt BHyTupeHHI/Iﬁ
pedTHHT
oT 10 (MexyHapoaHas
TIIKaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 CcC

IToporoBeic 3HAYEHHUS IMOKA3aTEICH JESTCIILHOCTH OICHHBAEMOI0 KOHTPAreHTa/KPEIUTHOM
opraHu3aIuu/eduTopa I meiiell IpU3HaAHUS aKTHBA 00CCIICHEHHBIM
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1. Poct momu mpocpoueHHBIX KpenuToB Ooiee 25% kpeaurHoro moptdens (cormacuo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOT0 (PUHAHCOBOTO I'0/1a;

3. Hapymenust kpenutHoW opraHu3anueidl 00s3aTeNIbHBIX HOPMAaTHBOB, COOJIOJICHHE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknuei 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONlepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun neduropckoii
3210/1KEHHOCTH

YecaoBus 119 NpU3ZHAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOMI

Cpox onepanoHHOI0 IUKJIA,
SIBJSIIOLMIICS. HOPMAJILHOM
NPAaKTHKOM UCIOJHEHUSs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HApPYLUIEHHS yCJOBUI
HCIIOJTHEHHS 0083aTe1bCTB
KOHTPAreHTOM)

Jlebutopckas 3a10JKCHHOCTD 110
Beiutare HKJ[ mo oOmauraiusam
POCCUNCKUX SMUTEHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

7 pabounx nHeil ¢ AaThl
NpU3HaHUS JeOUTOPCKOM
3a10JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHANA OOJMramuu

(IOJTHOTO/4aCTHYHOTO) o
obnuranusam PpOCCHHCKHIX
OMHUTCHTOB

OT1cyTCcTBHE IPU3HAKOB
obecreHeHus

7 pabouux JAHEH C 1aThl
NpU3HAaHUS JeOUTOPCKOM
3aJI0JKEHHOCTH

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

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

3 pabouux mHA

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

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

3 pabouux mHA

Jleburopckast 3a10J5KEHHOCTD TI0
apeHpe

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

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

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

OTCcyTCTBUE MTPU3HAKOB
00ecCIIeHEHUS

obeclieHeHHe POU3BOUTCS C
MEPBOTO JTHSI MPOCPOUKH
00s3aTeNLCTB OAHKOM

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

OTcyTCTBHE IPU3HAKOB
o0eclLieHeHUS;

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

3 pabounx aHA

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

OTcyTCcTBHE IPU3HAKOB
o0ecCLIeHEHHS;

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

3 pabouux mHs

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

yKa3aHHOﬁ B TadJIMIe BbIlIe:

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

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

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

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

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

— Henpmxumoe UMyIecTBo;

— IIpaBa apeHbI HEIBMKUMOTO UMYIIIECTBA,;

— IIpoyass mebuTOpCKas 3al0KEHHOCTh, B CIy4ae HAJH4YUs MPHU3HAKOB OOCCICHCHUS U
HEBO3MOYXHOCTHU MHBIX METOJIOB OMPEICICHHUS CIIPABEIIUBON CTOMMOCTH.
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHHKATOpa

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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