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N3m0xuTh HpaBI/IHa OIPEACIICHNA CTOMMOCTH YHCTBIX AKTHBOB 3aKpBITOFO PEHTHOTO MA€BOIO0 HWHBCCTUIIMOHHOT'O
(bOHHa «Kanurtanbable BIIOKEHUS noa yrnpaBJICHUCM OGIIICCTBE[ C OrpaHI/I‘IeHHOﬁ OTBCTCTBCHHOCTBIO ((praBJIH}OHIaﬂ
KOMITIaHUA ((HaBI/IFaTOP)) B cnez[y}olueﬁ peaaKkuuu:

l'[pamma OnpeAeJICHUA CTOUMOCTH YUCTBIX aAKTHUBOB
32KpBITOI‘0 PEHTHOI'0 Na€BOI0 HHBECTUIIUOHHOI'O (l)onna «KanuranabHble BJI0KEHHD
moJa ynpaBJI€eHUEM OobmrecrBa ¢ Ol"paHl/l‘leHHOﬁ OTBECTCTBCHHOCTBHIO «YI'IpaB.]'IﬂlOl.[Iaﬂ KOMIaHHUA «HaBnraTop»

[nan doHaa He npeaHasHavYeHbl 1J1sd KBaJ’lPI(l)l/l].ll/lpOBaHHle PlHBeCTOpOB]

1. OBUIME NOJIOKEHUSA

Hacrosimue [IpaBuna onpesencHus CTOMMOCTH YHCTBIX aKTUBOB (faiee uMeHyroTcs [IpaBuina) 3aKpbsITOro peHTHOTO
MaeBOr0 MHBeCTHIMOHHOTO GoHaa « KanuTaabHble BiIOKeHHsD (nance nmenyercs @onn), pa3paboTaHbl B COOTBETCTBUU C
TpeboBaHUAMH 3aKoHOIaTeNbcTBa Poccuiickoit @eneparuu, B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne
3758-Y «O0 ompeneneHUH CTOMMOCTH YHCTBIX AKTHBOB WHBECTUIIMOHHBIX (OHIOB, B TOM YHCIE O TIOPSAKE pacuéra
CpPEeTHETOOBOIl CTOMMOCTH UYHCTBIX AaKTHBOB MIA€BOTO WHBECTHIIMOHHOTO (OHAA W YHCTHIX AKTHUBOB AaKIIMOHEPHOTO
WHBECTHIIMOHHOTO (DOHIA, PAacYETHOH CTOMMOCTH HWHBECTHUIIMOHHBIX T1a€B MAEBBIX MHBECTUIIMOHHBIX (POHIOB, CTOMMOCTU
HMMYIIECTBA, IEPEAaHHOTO B OIUIATY HHBECTUIIMOHHBIX NTACBY (Oasee umeHyemcs Yxkaszauue) 1 MHBIX HOPMATHBHBIX akTOB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSJIOK U CPOKU OIPEICIICHHUS CTOMMOCTH YHCTHIX akTUBOB DoHna (Oanee umenyemcs
C44), B tom umcie mopsmok pacuéra cpemHeromoBori CUA @DoHpma, MOPSIOK ONpelIeNicHUS pPacyETHOW CTOUMOCTH
MHBECTHIMOHHOTO 1ast DoHMa 1 MOPSIOK ONPEIEIICHUS] CTOMMOCTH UMYIIECTBA, EPEIAHHOTO B OIUIATY MHBECTHIIMOHHBIX [1ACB
®doHpa.

VYnopasnsromas kommanuss @onpa obs3ana ompenenate CUA B coorBerctBum ¢ [IpaBuiamu, NmpH YCIOBHH HX
connacoBanus Crienuain3upOBaHHBIM Aeno3utapueM DonHa.

Hacrosmue n3aMenenus u nonosHeHus B [IpaBuia mopiexxaT npuMeHeHuIo ¢ «22» uross 2024 rona.

W3menenns u nononaeHus B [IpaBuia MOryT OBITh BHECEHBI TOJIBKO B CIyYasX, IPEIYCMOTPEHHBIX Y Ka3aHHUEM.
JlanHbIe, TOATBEPIKAAIOIINE PACYETH BEIMINH, TIPOU3BEIEHHBIC B COOTBeTCTBHH C [IpaBunammu, xpansatcs He meHee 3 (Tpéx)
JIET C IaTBl COOTBETCTBYIOMIETO pacyéra.

Kommu 0oT4ETOB OIEHIIMKOB, HCIOJIB30BaHHBIX B TeueHue 3 (Tpé€x) mocnemuux ser mpu ompeneneHun CUA,
MPEOCTABIIIOTCS MO0 TPCOOBAHMIO BIAICIBICB WHBECTUIMOHHBIX TaéB Donma. [lmaTta, B3uMaeMas 3a NpENOCTaBICHUE
YKa3aHHBIX KOTIHU, HE MOXET MPEBHINIATh 3aTPAThl HA UX U3TOTOBIICHUE.

IIpaBuna ¢ BHECEHHBIMU U3MCHCHUSMU U JOMOJHCHUSMH TPEIOCTABIIIOTCS Y MpaBIsoniel komnanueii Doupa mo
TpeOOBAHUIO 3aMHTEPECCOBAHHBIX JIUII.

W3MmeHeHns U AONONHEHUs, BHOCHUMEIC B [IpaBmiia, mpeaocTaBisioTes Y npasisrolneii kommnanueid GoHia BiIaaepnam
WHBeCTHIIMOHHBIX NaéB Donma He mo3muee 5 ([Iatm) paboumx mHeH n0 Havana npuMmeHeHus [IpaBuin ¢ BHECEHHBIMU
HM3MEHEHHUSMH U JOIIOTHCHUSIMHU.

2. MNOPSAJAOK W NEPUOINYHOCTH (JIATBI) ONPEAEJIEHHUSI CYA, A TAKXE BPEM4, IO
COCTOAHUIO HA KOTOPOE OIIPEJAEJJAETCA CHA

CYA ormpezensercs Kak pa3HHIA MEXAY CTOMMOCTBIO Bcex akTuBoB DoHza (Oanee umenyromess Akmueot) M BETMUUHOM
BCEX 00513aTEIbCTB, MOJJISKAIINX HCIIOIHEHHMIO 33 CUET yKa3aHHBIX AKTUBOB (Oanee umenyiomces Obs3amenbcmea), Ha MOMEHT
omnpenenenus (pacuera) CUA.

CronMocTs AKTHBOB U BenmunHa OOS3aTENBCTB OMPEENSIOTCS MO CHPaBEINIUBOW CTOMMOCTH B COOTBETCTBHH C
MexnyHapoaHbIM cTaHmapToM (uHaHcoBoi otdeTHOCTH (manee M®PCO) (IFRS) 13 «Orenka crpaBeIIMBOW CTOMMOCTHY
pemaknun, neicTByromel B Poccuiickoit ®enepanmnu Ha MomeHT pacdeta CUA, ¢ yuetoM TpeboBanuii Hactosmmux [IpaBw,
VYkazanuem banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpeneneHIN CTOUMOCTH YHCTHIX aKTUBOB WHBECTHITMOHHBIX
(OHIOB, B TOM YHCIIE O TOPSIKE pacdeTa CPEIHEr0JAOBOH CTOMMOCTH YHCTHIX aKTHBOB IIA€BOTO MHBECTHIMOHHOTO (hoHIa M
YUCTBIX AaKTHBOB AaKI[MOHEPHOTO WHBECTHIIMOHHOTO (DOHIOA, PACUCTHOW CTOMMOCTH HMHBECTHIIMOHHBIX IIA€B ITaeBBIX
WHBECTHIIUOHHBIX (DOHJIOB, CTOMMOCTH MMYILECTBA, IMEPECIAHHOTO B OIJIATy WHBECTUIIMOHHBIX I1aeB» MO pa0O4YMM JHSAM Ha
23:59:59 MCK.

[Tpu pacuere CHA nomycTHMO NPUMEHEHHE IKCIIEPTHOIO (MOTUBHPOBAHHOI0) CYXKJICHHS Y IPABIISIOIICH KOMIIaHUN B
ClIydasix, YCTAHOBJICHHBIX HACTOSIIUME [IpaBWiiaMu, a Tak K€ B HHBIX HCKIIOYHTEIBHBIX CIyYasX, KOTJa TEKYIIHe
METOJIbl OMPEICICHUS CIIPABENIMBOM CTOMMOCTH aKTHBa (00513aTEIBCTBA) C YIETOM HECTAHIAPTHBIX BHEIIHUX O0CTOSTEIBECTB
MPUBOAAT K WCKAXCHUIO CIPABEIMBONH CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXKACHHS oOecrednBaeT
HaJe)KHOE OTpeesieHUE CIIPaBEeITUBON CTOUMOCTH COOTBETCTBUH ¢ MCDO 13 u TpeboBaHMsSIM 3aKOHOAaTENbCTBA Poccuiickoit
Oeneparnun. DKcnepTHOE (MOTHBUPOBAHHOE) CYXKIACHHE — 3TO JOKYMEHTAIHLHO O(hopMIIEHHOE TTPO(HEeCCHOHATLHOE CYKICHUE
VYnpasisroneii KOMIaHWY, HE BCTYHAIOIIEe B MIPOTHBOPEUHE C IMO3UIMEH CIeNHAIN3UPOBAHHOTO JCMO3UTAPHS, COIEepIKaIiee
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000CHOBaHHBIE pacueThl M BBIBOABI 00 OIICHKE CIIPABEIIMBON CTOMMOCTH AaKTHBOB W/HMIM O0S3aTENBCTB, O BEIMYHHAX,
UCTIOJNB3YEMBIX B pacyeTe CHpPABEJIHUBONW CTOMMOCTH, O BBISIBICHHBIX OCHOBAHHSX MPU3HAHUSI/TPCKPALICHUS MPU3HAHUSL
aKTUBOB/00SI3aTEIIBCTB, O BBISBICHHBIX MPU3HAKAX BO3HHUKHOBEHUS KPEAUTHBIX PUCKOB U MPOYUX OOCTOSITEIBCTBAX, KOTOPHIC
BIIMSIIOT Ha OLIEHKY CIPaBEeATNBON CTOMMOCTH B cooTBeTcTBHM ¢ MCDO 13.

Cnpaseonugaa cmoumocms AKHMUBOE KOPPEeKMUPYemca ¢ yuemom KpPEeOUmHbIX PUCKOE 8 COOMEemCHEUU C
nopsaokom, npedycmompennovim Ilpunosncenuem 2 x Ilpagunam.

CrouMocTh AKTHBOB, B TOM YHCIIE ONpEJACICHHAs Ha OCHOBAaHWHM OTYETA OLEHINMKA (danee umenyemcs Omuem
oyeHwuKa), COCTAaBICHHOTO B COOTBETCTBUHU C TpeboBaHmsamu DenepanbHOro 3akoHa oT 29 mroms 1998 1. Nel35-0d3 «O06
OIICHOYHOH esaTenpbHOCTH B Poccuiickoit @enepanmm» (daree umenyemces @edepanvisiil 3axon « 06 oyeHouHoU dessmenbHOCmu
6 Poccuiickoti @edepayuuy), onpenemnsercs 0e3 yueTa HAIOTOB, KOTOPBIE YIIAYUBAIOTCS B COOTBETCTBUH C 3aKOHOIATEIIECTBOM
Poccuiickoit @enepaliuu WM HHOCTPAHHOTO TOCYIaPCTBA MPH MPUOOPETCHUH U PealTn3allii yKa3aHHBIX AKTHBOB.

AxtuBel m OOs3aTenpcTBa npuHUMarOTCs K pacuéry CYHA B cioydae WX TMPU3HAHUS B COOTBETCTBHUU C
MexayHapoIHBIMU CTaHIApTaMU (PMHAHCOBOW OTUETHOCTH, BBEICHHBIMHU B JiciicTBHE Ha TeppuTopuu Poccuiickoit deneparmu.

B cnyyae onpenencHus crouMocTd AKTHBa Ha OcHOBaHMM OTYeTa OICHIIMKA JIaTa OLCHKH CTOMMOCTHU JIOJDKHA OBITH
He panee 6 (Lllectn) MecsiLeB 10 AaTHI, 110 COCTOSHUIO Ha KoTOpyto onpenensiercss CHA. CtoumocTs AKTHBA ONpeiesieTcst Ha
OCHOBaHHMHU JOCTYHHOro Ha MoMmeHT ompeneneHuss CHA Ortuera OlEHIIMKA C JaTOW OLEHKHM Haubojee ONM3KOil K nmare
OIIpEJICIICHUS] €r0 CTOUMOCTH.

CrouMocCTh AKTHBA MOJKET OINPEEIATHCS Ha OCHOBaHMN OTyeTa OLCHIIUKA, €CIIM TAKOW OTYET COCTABJICH OLICHIIIUKOM,
B OTHOIIICHWH KOTOPOTO CO CTOPOHBI CAMOPETYIHPYEMbIX OpTraHU3aIMi OICHITIKOB HEe MTPUMEHSUINCH B TeueHue 2 ([{ByxX) net B
konmuecTBe 2 (JIByx) m Oojee pa3 Mephl TUCIUILUTMHAPHOTO BO3ACUCTBUS, MPeXycMOTpeHHBIX DenepaibHbIM 3akoHOM «O0
OLIEHOYHOU zesitenbHocTU B Poccuiickoit enepaimy, a Takke BHYTPEHHUMU TI0OKYMEHTaMH CAMOPETYJIMPYEMbIX OpTraHu3aIfuil
OIICHIIMKOB, M CTa)K OCYIIECTBIICHHS OIIEHOYHOH IS TEIFHOCTH KOTOPOTO cocTaBisieT He MeHee 3 (Tpéx) ser.

B ciyqae ecnu Yrpasnstomiedt komnanuy @oHa cTano U3BeCTHO O (PakTaxX, KOTOPHIE MOTJIM CYIIECTBEHHO MOBIHUATH
Ha U3MEHEHHE CIPaBEIIMBONA CTOMMOCTH aKTHBA, OIICHKA aKTHBA OICHIIIMKOM OCYIIECTBISCTCS TI0 HEOOXOIMMOCTH.

3amaHue OLCHIIUKY HA OICHKY aKTHBA JOJDKHO BKIFOYATH YCJIIOBHE COOTBETCTBHS METOJIOB OIICHKH TPEOOBaHHSIM
MC®O 13.

O1ieHKa J10JDKHA OCYIIECTBISATHCS TAKMM 00pa3oM, YTOOb! yCTAaHOBUTH LIEHY, 110 KOTOPOH MPOBOAMIIACH OBl Onepanus
Ha OOPOBOJILHON OCHOBE IO MPOJAKE aKTHBA WU Mepenavye 00s13aTebCTBA MEXK/y YYACTHUKAMU PHIHKA HA JaTy OIICHKH B
TEKYIIUX PHIHOYHBIX YCIOBUSIX.

IlepedeHb akTHBOB, OLIEHUBAEMBIX MO0 OTYETY OLIEHIIIHKA:

° Jloyn B ycTaBHBIX KamuTajgaxX 0OMIECTB ¢ OTPAaHUYCHHON OTBETCTBEHHOCTHIO;
[IpaBa yyacTHs B yCTaBHBIX KallUTaJIaX HHOCTPAHHBIX KOMMEPUYECKUX OpTraHU3alni;
Ilennsie OyMaru, o KOTOPHIM HEBO3MOKHO OIPENEITUTh CIIPaBEIJIUBYIO CTOUMOCTD HHBIM CIIOCO00M;
Henpmxumoe umy1iecTso;
JIBI>KMMO€ UMYIIECTBO;
NmMy1iecTBeHHBIE ITpaBa U3 JOTOBOPOB YUACTHUS B JOJIEBOM CTPOUTENIHCTBE;
HmymiecTBeHHbBIE IPaBa, CBI3aHHBIC C BOSHUKHOBCHHUEM IPaBa COOCTBEHHOCTH HA 00BEKT HEJBIXKUMOCTH (€ro
YacTh) IMOCIC 3aBEPIICHUS €0 CTPOUTEIBCTBA (CO3JaHME) W BO3HUKAIOIIME W3 JOTOBOPA, CTOPOHOHM MO KOTOPOMY
SIBIISICTCS FOPUAMYCCKOE JIMIIO, KOTOPOMY IMPHHAIICIKUT MPAaBO COOCTBEHHOCTH WJIM MHOE BEIHOE MPAaBO, BKIHOYAS
MPaBO apeH/IbI, Ha 3¢MEIbHBII YYaCTOK, BBIJICICHHBIN B YCTAHOBJICHHOM MOPSIKE JJIs LEJICH CTPOUTEIBCTBA 00BEKTA
HEZBWYKUMOCTH, ¥ (WJTH) UMEIONITUM pa3perieHre Ha CTPOUTEILCTBO 00BEKTa HEIBUKUMOCTH Ha YKa3aHHOM 3eMEJIbHOM
y4acTke, 00 IOPUINIECKOE JIUI0, MHBECTHPYIOIICE ACHEKHBIC CPEACTBA WIM MHOE MMYIIECTBO B CTPOUTEIHCTBO
00BbeKTa HEABMIKUMOCTH;

° [IpoexTHas MOKyMEHTAIUS JJI CTPOUTEIECTBA MITH PEKOHCTPYKITUU 00BEKTa HEJIBUKUMOCTH;

. [IpaBa apeHpI HEABIKUMOTO UMYIIECTBA (TOJILKO B CITydae HaIMIusi 000CHOBAHHOTO TIOATBEPIKIACHIS);

° IIpaBa Boomonbp30BaHus;

. [Ipouas neduTopckas 3aA0KCHHOCTh, B CIy4Yae HATMYHS IPU3HAKOB OOCCIICHCHHS 1 HEBO3MOXKHOCTH MHBIX
METOJIOB OIpeAEICHHsI CIPaBeJINBON CTOUMOCTH;

. HemarepuanbHbie akTHUBBI.

. JleOuTopckast 3aJJ0/DKCHHOCTh KPYITHBIX KOHTPAreHTOB, Haxo smascs B pedonte doynee 6 Mec. (C y4eToM II.

5.11 Tlpunoxenns 2).

CYA ®Donoa onpedennemcsn:

e  Ha JaTy 3aBeplueHus (OKoHUaHus1) popmupoBanus Ponna;

e B Clyyac IIPHOCTAHOBJICHHWS BBIJAYM U IOTAICHWS WHBECTHLIMOHHBIX ITaeB — Ha JaTy BO30OHOBJIEHHS WX BBIIAYH,
HoranieHust 1 oOMeHa;

e B ClydYae pEeKpaleHus 1aeBOr0 HHBECTHLIMOHHOTO ()OHAA — Ha AaTy BOSHUKHOBEHUS! OCHOBAHUSI €0 MPEKPALCHUS;

e  mocie 3aBepuieHus (OkoH4YaHust) popmupoBaHus DoH/A - eskeMecsTIHO HA NMOcIeAHniT padounii 1eHb KaJeHIapHOTo
Mecsilia 10 KaJIeHAAPHOro Mecsia, B KoTopoM PoH/A HCKJII0UYEH U3 peecTpa NaeBbIX HHBECTHIHOHHBIX (OHI0B;



e Ha mocJenHU paboumii IEeHb CpoKa IpHeMa 3asgBOK Ha MPHOOpETEHHE WHBECTHUIMOHHBIX I1aeB, BBIAABACMBIX HpHU
JIOCPOYHOM TOTallleHUH MHBECTULIMOHHBIX TaeB;

®  Ha NOCJEIHHUN pabovMii ICHb CPOKa MpHeMa 3asBOK Ha MPUOOPETCHHE TOTIOTHUTEIILHBIX NHBECTHIIMOHHBIX M1ACB;

®  HA JaTy COCTaBJIEHUS CHHUCKA BIaJEbLEB MHBECTUIIMOHHBIX Ma€B B ClIy4yae YaCTUYHOTO MOTralleHus HHBECTUIUOHHBIX
nacB Oe3 3asBJICHUS TPEOOBAHMI BIIAJICIIBIICB HHBECTHIIMOHHBIX TaeB 00 MX IOTAIICHUY;

e  Ha NOCJCIHHUN pabovMii ICHb CPOKa MpHeMa 3asBOK Ha MOTANICHAE HHBECTUIIMOHHBIX 1acB

CUYA ompenensercss He Mo3AHEE pabodero AHA, CIEAYIOMIETO 3a JHEM, 10 COCTOSHHUIO Ha KOTOPHIN OCYIIECTBIIIETCS
onpenenenne CUA.

CUA doHpa ompeaensercs Mo COCTOSHUIO Ha 9ac ¥ MHHYThI MOCKOBCKOT'O BPEMEHH, COOTBETCTBYIOMHKE 23 Jac. 59 MuH.
JIaThl, Ha KOTOpYyIo paccuutbiBaeTcsi CYA TOro 4acoBOro mosca, B KOTOpOM ObLIa CoBepileHa Hawboyiee TO3MHSSA CHeTKa
(omrepamust) ¢ umymiectBoM Porma B naty pacdera CUA, wim packpbIThl Hanboiee Mo3aHUe JaHHbIE (C YI€TOM Pa3HHUIIBI BO
BpPEMEHH), TpeOyeMble [UIsl OIPEICIICHUs CIIPABEAIIMBOM CTOMMOCTH AKTHBOB (O053aTEIbCTB).

CUYA, B Tom umcne cpennerogonas CHA, a Taxke pacy€THas CTOMMOCTh MHBECTULMOHHOTO nasg DoHaa onpenensiorcs ¢
TOYHOCTHIO 110 2 ([IByX) 3HAKOB IOCIIE 3aITOH, C IPUMEHEHNEM NPAaBUII MaTEMaTHYECKOro OKpYIJIeHus B pyoisix Poccuiickoit
Denepanui.

B ciyuae u3MeHeHus JTaHHBIX, HA OCHOBAaHUHU KOTOpBIX Obua onpenenena CHA, CUA noanexur nepepacuéry. [lepepacuér
CYA He ocy1ecTBiIsI€TCs TOJIBKO B CIydae, KOTaa OTKJIOHEHUE HCIIOIb30BaHHOH B pacuére croumocT AktrBa (OOs3aTenbeTBa)
cocraBiier MeHee deM 0,1% xoppextHoit CUA, m otkimonenne CYA Ha 3TOT MOMeHT pacuéra coctaBisieT menee 0,1%
koppektHoit CHA.

PesynbraThl onpeneneHusi CTOMMOCTH YHCTHIX akTHBOB DOHIA, a TaKkKe€ PacdyeTHON CTOMMOCTH WHBECTHUIIMOHHOTO Ias
®DoHIa OTpakaroTCs B CHpPaBKE O CTOMMOCTH YHCTBHIX aKTHBOB, 32 MCKIIOYEHHEM OIPEENICHHUSI CTOMMOCTH YHCTHIX aKTHBOB
®DoHpa 10 3aBepUICHUS ero (HPOPMUPOBAHHUS.

3. KPUTEPUMU INPU3BHAHHUSA, NPEKPAIIEHUA TNPU3HAHUSA M METO/Ibl ONPEJAEJEHUS
CTOMMOCTHU AKTUBOB

3.1. O6mue nooxKeHUs

MeTtomap!l ompeneneHus] CTOMMOCTH AKTHBOB, BXOISIIMX B COCTaB MMYIIECTBA Pa3HBIX MAeBBIX MHBECTHUIIMOHHBIX
(GoHIOB ¥ (WIH) aKIMOHCPHBIX WHBECTUIIMOHHBIX (POHIOB, HAXOMSIIUXCS IMOJ YIPABICHUCM YTPABJISIONICH KOMIIAHUU, HE
JTOJDKHBI Pa3In4aThCsl.

B ciyuae npuoOpeTeHusi AKTUBOB, KPUTSPUH MPU3HAHUS KOTOPBIX WIIK METOJIbI ONPEACIICHHUS CTOMMOCTH, KOTOPBIX HE
onwucaHbl B HacTosmux [IpaBunax, Ympasistonias KOMIaHUs 3a0JIarOBPEMEHHO BHOCHUT JOMIOJHEHUS B HacTosmwme [IpaBua.

Meronbl 1 TOPSAOK OMpeneeHHs] CIpPaBeIMBOA CTOMMOCTH AKTHUBOB ONpENeNAloTcs B cooTBeTcTBUU ¢ MCDO
(IFRS) 13 "Onenka cnpaBeUIMBOH CTOMMOCTH', ¢ y4eToM TpeOOBaHMH HacTosmmx IIpaBmi, Ha OCHOBAaHMHM KOTOPBIX
PACCUUTHIBACTCS] CTOMMOCTh YHCTHIX aKTHBOB DOHA.

AKTHUBBI KITaCCU(HUIMPYIOTCS B paMKaxX ONMCAaHHON HIDKE HepapXUH UCTOYHUKOB CIIPABEIJINBON CTOMMOCTH Ha OCHOBE
HCXOJHBIX JaHHBIX CAMOTO HHU3KOTO YPOBHS, KOTOPBIE SIBIISIOTCS CYIIECTBEHHBIMH UIS OICHKH CIIPABEUIMBOM CTOMMOCTH B
LEJIOM:

Yposenv 1 — pbIHOYHBIE KOTUPOBKM Ha aKTUBHOM DPBIHKE 10 MIECHTHYHBIM aKTHBaM WM 00s3aTenbcTBaM (0e3 KaKux-In0o
KOPPEKTHPOBOK);

Yposeno 2 — mopenu OUEHKH, B KOTOPBIX CYIIECTBEHHBIE JUIsi OLIEHKH CIPAaBEAIMBON CTOMMOCTH HCXOIHBIE JIaHHBIE,
OTHOCSIIIHECS K HanboJiee HU3KOMY YPOBHIO UCPAPXUH, SIBJISIFOTCS IPSMO WIA KOCBCHHO HAOIIOAaEMbIMU HA PHIHKE;

Yposeno 3 — monenu OLEHKH, B KOTOpPHIE CYIIECTBEHHBbIE JUI OLIEHKH CIPAaBEIJIMBOI CTOMMOCTH HCXOIHBIE [IaHHBIE,
OTHOCSIIIECS K HanOoJiee HU3KOMY YPOBHIO UEPAPXUH, HE SBISIOTCS HAOMIOIaeMbIMU Ha PHIHKE.

YpoBeHb | SBISETCS MPHOPUTETHBIM MPU OICHKE aKTUBOB WIIM 00S3aTEIBCTB. YPOBEHb 3 MPHUMEHICTCS TOJNBKO B
CiIydae HeBO3MOKHOCTH OIICHUTH aKTHB WIIM 0053aTEIBCTBO C HCIOIH30BAHNEM HCXOMHBIX TaHHBIX | 1 2 ypoBHEH.

B cBs3u ¢ TeM, YTO aKTHBBI MEPEOIEHUBAIOTCS MPH OINPENESICHIH CTOMMOCTH YHCTHIX aKTHBOB Ha MEPHUOIMYECKON
ocHoBe, @oHI ompenenseT HEOOXOAMMOCTh MX IEPEBOAA MEXIY YPOBHAMH HCTOYHHUKOB HEPApXHUH, TIOBTOPHO AHAIM3HUPYS
KIIaccu(UKaIUio (Ha OCHOBAHUHU NCXOJHBIX JaHHBIX CAMOTO HU3KOTO YPOBHS, KOTOPHIE SBISIIOTCS CYIIECTBEHHBIMH /IS OLICHKU
CIIPaBENTUBOI CTOMMOCTH B II€JIOM) Ha KaKayto naTy onpenenenus CUA.

Js meneit ompemeneHUs cHpaBeIMBOW cTomMocTd DOHJ KiaccupHUIMpyeT aKTHBHI HA OCHOBE WX XapakTepa,
MPUCYIIUX UM XapaKTCPUCTHK U PHCKOB, a TAK)KE MPUMEHUMOIO YPOBHS B HEPAPXUU UCTOYHHUKOB CIPABEIIIUBON CTOMMOCTH,
KaK yKa3aHO BBIIIIC.

B ciy4asx, ycTaHOBICHHBIX HacTosMHU [IpaBuiiaMu, BO3MOXKHO UCIIOIB30BaHUE OTYCTOB OLICHIIUKA.

HOpﬁlIOK NMPU3HAHUA PHIHKOB aKTUBOB H 00513aTeJIbCTB AKTHBHBIMH
Axmuenwiil PbIHOK - PBIHOK, Ha KOTOPOM CHACJIKU C aKTUBOM HIN 00513aTEILCTBOM 3aKJIFOYAIOTCS C JIOCTaTOYHOU

YacCTOTOW M B JIOCTATOYHOM OOBEMe, IMO3BOJISIIONIEM TOIydaTh WH(POPMANHI0 00 OIEHKAaX aKTUBOB WM 00s3aTENLCTB Ha
IIOCTOSIHHOM OCHOBE.



OcHosHoll puiHOK — PBIHOK (M3 4YHCIa aKTHBHBIX) C HAWMOOJBIIUM OOBEMOM W CYMMOH TOPrOB B OTHOIICHHH
COOTBETCTBYIOLIETO aKTHBA HA JaTy ONPEAETICHUS CTOUMOCTH YHUCTBIX aKTHBOB U3 BCEX IUIOIAA0K, K KOTOPOH YmpaBisromas
KOMIIaHHSI IMEET JIOCTYII K UIMEEeT BO3MOXHOCTh IPOJIaTh aKTUB 0€3 CYIIECTBEHHBIX JIOMOJHUTEIILHBIX JCHE)KHBIX 1 BPEMEHHBIX
3arpar.

Jdns ueneit ompeneneHusi CIpaBeJIMBOM CTOMMOCTH IEHHBIX OyMar, COCTaBISIONIMX HMYIIECTBO I1a€BOTO
WHBECTHLIMOHHOTO (hOH/IA, MCIIOIB3YIOTCS MOJENN OLEHKH CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPBIX OINpEAeiIeH aKTHBHBINA
PBIHOK, ¥ MOJIEJIN OLIEHKH CTOMMOCTH LIEHHBIX OyMar, Juisi KOTOPBIX HE ONpe/iesieH aKTHBHBIN PBIHOK.

AKTHBHBIM PBIHKOM JUIsI IIEHHBIX OyMmar, JOMYIIEHHBIX K TOpPraM Ha POCCHHCKOW WJIM WHOCTPAHHOH Oupike, 3a
HCKITIOYEHUEM OOJHMrandii BHENTHUX OOJIMTAIllMOHHBIX 3aiiMoB Poccuiickoit ®exepainuu; JONTOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYAAPCTB; €BPOOOIHranuii MHOCTPAHHBIX SMUTECHTOB, JOJTOBBIX IIEHHBIX OyMar MHOCTPaHHBIX TOCYJapCTB;
[EHHBIX OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpraHW3alWil MPH3HAETCS IOCTyNMHAs W HaOmomaemas OuprkeBas IDIOMIAIKa
(poccuiickast WM WHOCTpaHHAas OHWP)XM M3 CIHCKA, YCTaHOBIEHHOTO IlpmmokeHmem 1), B ciayd4ae €€ COOTBETCTBUS
OJIHOBPEMEHHO CIIEAYIOUINM KPUTEPHUsIM Ha 1aTy onpeneneHus CUA:

o KonmuecTBo cIenok 1o neHHou Oymare 3a nmocnenuue 10 (necsats) Toproeeix aueit — 10 (decsats) u Oonee;
e  CoBOKYITHBIIf 00BEM CIEJIOK B JICHE)KHOM BBIPRKCHHUH N0 LIeHHON Oymare 3a nocienuue 10 (necsth) TOProBeIX AHEH
npessici 500 000 (mATbCOT THICSY) pyOJIeH HiIM COOTBETCTBYIOMIMK PyOJIEeBbI SKBUBAJICHT 0 Kypcy banka Poccun

Ha JIaTy OIIPEAEIeHNs aKTUBHOTO PHIHKA, €CJIM 00BbEM CIEJIOK ONpe/IeNicH B MHOCTPAHHOI BalIOTE;

e Hanuuue Ha 1aTy OLEHKU IIEHHOM Oymaru oJJHOI U3 CleIyloNnX KOTUPOBOK:
v' nena cnpoca (bid) Ha MOMEHT OKOHYAaHHSI TOPTOBOM CECCHM;
v\ cpelHeB3BELICHHAS LIEHA HA MOMEHT OKOHYaHUS TOPTOBOM CECCUM;
v lleHa 3aKpPBITUS Ha MOMEHT OKOHYaHUS TOPTOBOM CECCHUM.

B caydae, ecam Ha BcexX MOCTYNHBIX M HAaONMIOMAaeMBIX OMPIKEBHIX IUIOIMIAAKAaX OBUT HETOPTOBBIA JE€Hb Ha JaTy
onpenenenns CHA — aHaNM3UPYIOTCS AaHHBIE MOCIETHET0 TOPTOBOTO IHS Ha NAaHHBIX IUIOIMIaaKax. [Ipu aToM yuuTeIBaroTCS 1
AHAJM3UPYIOTCS CYIIECTBEHHbBIE HAOM0JaeMble COOBITHS B OTHOLIEHHH AMUTEHTA WIH PBIHKA B 11€JI0M, KOTOpPbIE TIPOU3OLILIH C
MOMEHTA ITOCJIEHEr0 TOProBOro JAHS U KOTOPBIE MOTJIM OBl IOBJIEYb H3MEHEHUE OLICHKH.

1. B ciiyyae BOSHUKHOBEHUS CIIEIYIOIINX COOBITHIA:
e  Bo3HMKHOBEHHE IPU3HAKOB 00ECIICHEHUSI, U3JI0KEHHBIX B [IpHnoxenun 2.
e CoOblTHS CIOMSHMS M TIOIVIOIICHHS KOMIIAHMH C y4YacTHEM OMHTCHTAa WIJIM TOJIOBHBIX, JIOYEPHHX KOMIIAHHIA;

MIPUBJICYEHUS U MOTALIEHUS KalUTalla YMUTEHTOM WK TOJIOBHBIX, JOYEPHUX KOMITAHUH.

e [IpwocTaHoBKa TOPTOB, ACTUCTHHT W U3MEHEHHE KAaTETOPHUM JIMCTHHTA 000U IIEeHHOW OyMard SMHUTEHTa Ha 000

TOpryeMoi Oupixe.

e  CHmKeHHE KpeAUTHOTO PEUTHHTA, YXYAIICHHE ITPOTHO3a PEHTHHTa INO0 OT3BIB PEUTHHTA, WIIH 00BsABICHHE AedonTa

10 TOCAOJITaM CTPaHBl IOPUCIAUKIIMN FITH CTPAH BEACHUS OCHOBHOM SKOHOMHYECKOW AEATEINbHOCTH SMUTEHTA.

CTOMMOCThH OIIPEACTISIETCSI B COOTBETCTBHH C TIOPSAIKOM KOPPEKTHUPOBKH, TIPETyCMOTPEHHBIM [IprioxeHuem 2;

2. B ciydae m3MeHEHUWs KIIOYEBOW CTaBKH pacdyeT CTOMMOCTH OCYIIECTBISIETCS Ha OCHOBE IIEHBI Ha JIaTy OIICHKH,
paccunransoit HKO AO HPJI no Metoauxe HPJI, 6a3a naunsix «Ilenosoit uentp HP» (daree umenyemes Memoouxa HPI')
JIFOOBIM JJOCTYITHBIM METOJIOM pacueTa, a B CIy4ae €€ OTCYTCTBHS Ha JaTy OLICHKHU - HA OCHOBE MOTHBHUPOBAHHOTO CYXKICHUS
VIPABISIONICH KOMIIAHWH IO MOJCIH KOPPEKTHPOBKH IIEHBI MPEABIIYIIET0 TOProBOro MHsS. VCTOYHHKOM WH(pOpMAIUu
siBisieTcs caiit banka Poccun, a Takxke qpyrue TOCTYIMHBIC HCTOYHUKH.

B cnydae, ecniu Ha mary ompeneneHuss CUA HeTOproBblil [eHb ObLT Ha OJHON WM HECKOJBKUX JOCTYITHBIX H
HaO0JII0TaeMbIX OMPIKEBBIX TUIOMIAAKAX, AHAIM3UPYIOTCS JaHHBIE TeX JAOCTYIHBIX M HAOII0AaeMbIX OHUpPKEBBIX IIIOMIAI0K, Ha
KOTOPBIX OCYIIECTBISIINCH TOPTH Ha naTy onpeaenenus CUA.

OCHOBHBIM PBIHKOM 1JisA pOCCHﬁCKHX HEeHHbIX 6yMar NpUu3HaeTCoa:

e  MockoBckas Oupika, eciii MocKOBcKast Onpika sSIBISIeTCS aKTHBHBIM PBHIHKOM. [Ipu ipoBepke yCIOBUI aKTUBHOCTH IS
ITAO «MockoBckasi OMprka» UCIIOIb3YIOTCS JaHHbIE OCHOBHOTO PEKHMa TOPTOB.

e B ciyyae ecnmn MockoBckasi Oupia He SIBJISIETCSI aKTUBHBIM PBIHKOM — POCCHMCKasi OupikeBasi IJIOIIA/AKa U3 ducia
PBIHKOB, YCTaHOBJIEHHBIX I[IpunoskeHueM 1, K KOTOpbIM YIpaBisiollas KOMIAHHMS HMMEET JOCTYI, MO KOTOpou
orpejesieH HauOOJIbIINK 001N 00BEM CIEIIOK 110 KOJIMYECTBY LIEHHBIX OyMar 3a npeapLaynye 35 KajneH1apHbIX THEH.

e [lpu orcyrcrBun uHdpopmauuu o6 00beMe CHENOK MO KOJIMYECTBY LEHHBIX Oymar Hcroiib3yercs MHpopMmanus oo
o0BeMe CHeNnoK B JCHE)KHOM BBIpaXKeHHH. lIpu paBeHCTBE 0OBEMa CHEIOK Ha PA3IMIHBIX TOPTOBBIX IDIOMIAIKAX
OCHOBHBIM PBIHKOM CUHTAETCSI TOPTOBAas IDIOMIAKa C HANOOIBIINM KOJMYECTBOM CHIEJIOK 3a JaHHBIH MePHO.

B ToM ciiyyae ecnu neHHas Gymara He JOIMYyIeHa K TOPraM HHA Ha OJHOW OHMpKe, OCHOBHBIM PHIHKOM B OTHOIICHUH
JIaHHOW IIEHHOW OyMaru mpu3HaeTCsi BHEOMPIKEBOH PHIHOK, Jake B OTCYTCTBHE HH(OpMaIrmu 006 00beMe TOPTOB Ha HEM.

OCHOBHBIM PBIHKOM IJI1 HHOCTPAHHBIX NEHHBIX 6yMar MPU3HACTCH:

! Lena, paccunrannas HKO AO HP/] no merononorusm, yreepxaeHabiM 01.12.2017 u no3nuee. IIpropureT otnaercs nociietHel yTBepKICHHOH METOMKE B
paMKax Kajk[0ro BH/a IIEHHBIX OyMar.
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e UHocTpaHHas OWp)ka WM POCCHHCKas OMp)ka M3 UHCia PHIHKOB, YCTaHOBIEHHBIX I[IpmmoskenmeM 1, K KOTOpPBIM
Ynpasnsronas KOMIAHUS KMEET TOCTYII, TI0 KOTOPO#l ompe/iesicH HauOOIbIIHKA 001K 00heM CHEIIOK MO KOJIHYECTBY
LIEHHBIX OyMar 3a MpeablIynue 35 KaleHaapHbIX JHEH.
e Ilpu orcyrcTtBuu mHpoOpManuu 00 00bEME CIEIOK MO KOJIMYECTBY LIEHHBIX OyMmar HCIOJb3yeTcss mHpopMaims o0
00BEME CIICIIOK B ICHEX)KHOM BBIPAXKCHUU 32 IPEABITYIIHIE 35 KaleHIapHbIX JHEH. [Ipu 3TOM BeTHYUHBI 00beMa CIIEIIOK
B BaJIOTE KOTHPOBKH IEPEBOAATCS B pyOiH 1Mo OMPKEBOMY KypCy Ha ATy OLIGHKHA B COOTBETCTBHH C IMYHKTOM 3.3
Hacrosmux [IpaBun Ha gaty onpenenenust CHA. I[Ipu paBeHCTBe 00BEMa CIEIOK HA pa3TMYHBIX TOPTOBBIX IUTOMIAIKAX
OCHOBHBIM PBIHKOM CUHTAETCSI TOPTOBAs IDIOMIAKA C HANOOIBIINM KOJMYECTBOM CHIENIOK 32 JaHHBIHN MEePHOI.
Jlist obnuranuii BHENTHUX 0OJIUTallMOHHBIX 3aiiMoB Poccuiickoit deneparinu, TONTOBBIX IEHHBIX OyMar HHOCTPaHHBIX
TOCyIapCcTB, €BPOOOIHUTaliii HHOCTPAHHBIX SMUTEHTOB, JOJITOBBIX IIEHHBIX OyMar WHOCTPaHHBIX TOCYIapCTB, IICHHBIX Oymar
MEXKTyHAPOAHBIX (PHHAHCOBBIX OPTAHU3AIMN OCHOBHBIM PLIHKOM NPUSHAEMCS 8HeOUPIHCEBOU PLIHOK.

3.2.  Jlenexuble CpefCTBA HA CUeTaX (PACYETHBIX, TPAH3UTHBIX, BAJIOTHBIX), OTKPHITHIX B KPEAUTHBIX
OPraHM3aNMAX, Ha c4eTaxX y NPpo¢eCCHOHATBHBIX YYACTHUKOB PBIHKA HeHHBIX OyMar (0pokepoB)

Kpurtepnu npusHanus (IpexkpaiieHnsi NPU3HAHNSA) aKTHBOB

JleHexHbIe CpeICTBA, B TOM YHCIIe HHOCTPaHHAS BAIIOTA, a TAK)KE Pa3MCEIICHHBIC HA HECHI)KaeMOM OCTATKE Ha PaCYCTHOM
cyere B KPEAWTHOW OpPTaHU3AINH, IPU3HAIOTCS aKTHBOM C JIaTHl 3a4YMCICHUS Ha CUET (pacueTHBIN, TPAaH3UTHBIHN, BATIOTHBIN)
®DoHga, OTKPHITHIN Y IpaBIIsionei KOMIIaHUEH 715 yueta umyiectsa GoHa, B KPEIUTHOM OpraHU3alim.

JleHexHBIE cpeicTBa, B TOM YHCIIe HHOCTPaHHAS BAIIOTA, HA CUETaX MPEKPAIIai0T IPU3HABATHCS aKTHBOM:

®  C JaTHI HCTIOJHEHUS KPEAUTHOW OpraHu3aImen 00513aTeIbCTB M0 MEPEYHUCICHUIO ICHEKHBIX CPEJICTB CO CUETa
®donza, OTKPHITOro YNpapistoLel KoMnanuen 11 yuera umyuiectsa @onna;

e ¢ nartel npunATHS bankom Poccuu penieHns 00 OT3bIBE JIMIICH3UU KPSAUTHOW OpraHU3aliy (JICHEKHBIC
CpENCTBA MEPEXOAAT B COCTAB EOUTOPCKOM 3a/I0JIKCHHOCTH );

®  C JaThl PACKPBITUS COOOIICHUS B O(HUIMATEHOM JOCTYITHOM UCTOYHUKE O IPUMECHEHUH K KPSAUTHON
OpraHu3aIUy MPOIeTyphl OAHKPOTCTBA (ACHEKHBIC CPEJCTBA EPEXOMAT B COCTAB ACOUTOPCKOM
3aJI0JDKCHHOCTH);

e  CJIaThl BHECCHHUS 3anucy B EQuHbIN rocynapcTBeHHBIN peecTp opuandeckux aull (nanee — EI'PHOJI) o
JUKBUAAINN KPEAUTHOW OpTraHM3aIHH.

JleHexHbIe cpecTBa, HAXOAAIHNECS Yy PO ECCHOHATBHBIX YIACTHIUKOB PHIHKA IIEHHBIX OyMar, MPpU3HAIOTCS JeONTOPCKON
3aI0JDKEHHOCTBIO C AAThI 3a4HCIICHAS ICHEKHBIX CPEICTB Ha CIEIHATbHBI OpPOKepCKUil CUeT.
JleHekHBIE CpeCcTBa, HAXOAAIIHeCs Y MPodecCHOHANBHBIX YIaCTHUKOB PhIHKA IEHHBIX OyMar (OpOKepoB), IpeKpamaoT
MIPU3HABATHCS:
®  C JaThl UCIIOJHEHUS OPOKEPOM 00SI3aTENBCTB 0 TIEPSUNCIICHUIO ICHEKHBIX CPEJICTB CO CIEIIHMATBHOTO
OpPOKEPCKOro CYeTa;
e ¢ nartel npunATHS bankom Poccuu penienns 06 0T3bIBE IHIICH3UN OpOKepa (JICHE)KHBIC CPEACTBA IEPEXOIAT B
COCTaB ICOMTOPCKOM 33a]JOJDKEHHOCTH);
®  C JaTHI PACKPBITUS COOOIIEHHS B OHUIHATEHOM JOCTYITHOM UCTOYHUKE O IPUMEHEHUH K OpOKepy MpOoLeayphl
OaHKPOTCTBA (JIEHEXKHBIE CPEACTBA IMEPEXOMAST B COCTAB NIEOUTOPCKOM 3aI0JDKEHHOCTH);
e  CJIaThl BHECCHHUS 3anvcy B EQuHBIN rocynapcTBeHHBIN peecTp opuandeckux aull (narnee — EI'PHOJT) o
JIUKBUIALIMN OpoKepa.

HpI/I 3aKJIFOUCHHUH COTJIAIICHUS ¢ 0aHKOM O HECHMIKAEMOM OCTaTKe JCHCKHBIX CPEACTB HA PACUCTHOM CUECTEC, IIPOLCHTHI HA
HECHIDKAEMBII OCTaTOK MPU3HAIOTCA B Ka4CCTBC [le6PITOpCKOI>i 3aJ0JDKCHHOCTHU, Ha4WHasg C AaTbl BCTYIUICHUSA B CUITY
coramieHus 1ubo ¢ JaThbl, yKa3aHHOI71 B 3a4BKC Ha pasMCIICHUC.

[Ipekpalienue npu3HaHUs MPOLIEHTOB Ha HECHMYKAEMbIH OCTAaTOK MPOUCXOIUT B CJIEAYIOIINE AATHI:
e  JlaTa UX 3a4YKCICHUS OAHKOM Ha pacuyeTHbIN cueT DoHAa;
e  JlaTa JIMKBHJAIMY KPEIUTHOW OpPTaHU3allMK COTJIACHO WH(pOPMAIUHU, PACKPHITOW B OQUIMATEHOM JOCTYITHOM
ncrounuke (B ToM urcie 3anucu B EI'PIOJI o inkBuaanyuy KpeAUTHON OpraHu3aniy B IOPSAKE, YCTAHOBICHHOM
3aKOHOJATEILCTBOM).

B cnydae, ecam Ha OCTAaTOK NEHEXHBIX CPEJICTB Ha pPacUeTHOM cueTe OaHKOM HAUYWCIIFOTCS TPOICHTHI, MPH ATOM
OTpaHWYCHUH Ha WCIOJIb30BaHHE JEHEXKHBIX CPEJCTB HE HAKJIAIBIBACTCS, TAKWUE TMPOIECHTHI MPHU3HAIOTCA B KA4eCTBE
JeOMTOPCKOM 3aJ0DKEHHOCTH JI0 MOMEHTAa HMX 3a4uCiIeHHs OaHKOM Ha pacueTHbId cueT POHIa, OTKPBITBIN i1 ydera
HMMYILECTBA, B Clly4ae €CJIM TaKhe MPOLEHTHl MOKHO PACCUUTATh B COOTBETCTBUU C YCIOBUSMHU JOTOBOPA.

Mertons! onpegeneHusi cronmocti. Kpurepuu Beidopa crnoco00B u MoJesieil OLeHKH
e CnpaBeminBas CTOMMOCTb JCHEKHBIX CPEJICTB Ha cyerax (pacyeTHBIX, TPAH3UTHBIX, BAJIOTHBIX), B TOM YHCIE
pPa3MEILEHHbIX HAa HECHUXKAEMOM OCTaTKe Ha PACUETHOM CUYETE B KPEAUTHON OpPraHU3alNM, ONPEAEIsIeTcs B CyMMe
OCTaTKa JICHEeXKHBIX CPEJCTB HA CUCTaX.



e CmpaBemnnBas CTOUMOCTb ITpaBa TPEOOBAHMS ACHE)KHBIX CPENICTB, HAXOIAIINECS HA CTIEIIHATEHOM OPOKEPCKOM CUETe,
OTIPE/ICISACTCS B CYMME UX OCTaTKa Ha CIEUAILHOM OPOKEPCKOM CUETE.

e  JleHe)KHBIC CPEICTBA, IEPCUUCICHHBIC HA OPOKEPCKHI CUET, B OTHOLICHUU KOTOPBIX Ha IATY OLICHKU HE MOJyYeH OTYET
Opokepa, TMONTBEPKNAIONIMKA 3a4KCICHUC JCHC)KHBIX CPEACTB HA CICHHUANBHBIA OpPOKEPCKHH CYET, a TaKXKe
MIEPEYHCIICHHBIC HA APYroi CYeT (PacueTHBIN, TPAH3UTHBIN BAIOTHBIN) DOH/A, B OTHOIICHUU KOTOPBIX HA ATy OICHKH
HE TIOJlyyeHa BBIMMCKA KPEIWTHOW OpraHu3aluy, TMOATBEPXKAAIOIIAs 3audCICHUE JEHEeXXKHbIX CpeICTB Ha
COOTBETCTBYIOIIUI CUET - OTy4YaTesb, IPH3HAIOTCS B Ka4eCTBE JeONTOPCKOH 3a7J0JPKEHHOCTH U OIICHUBAIOTCS B CyMMeE
MIEPEYHNCICHHBIX CPEIICTB.

e JlebuTOopcKasi 3aJ0JDKCHHOCTh B CyMME HAKOIUICHHBIX NPOIEHTHBIX JOXOJOB OICHWBACTCS B CyMMeE, MCUHCICHHON
HCXOMS W3 YCIOBHI COOTBETCTBYIOIIETO COTJANICHHWS ¢ OAaHKOM B OTHOUICHWH 0a3bl HAYMCIEHUS MPOICHTa M
MIPOIICHTHON CTaBKH, 3a MIEPUO/T, IPOIIEAIINNA CO JHS OKOHYAHHUS MTPEIBIAYIIEro MPOIEHTHOTO IePHOAa, WIA C MOMEHTA
HadJaja AeWCTBUS TAKOTO COTIIANICHHUS, €CIIH MPOICHTHI HE IOTAIIaJIHCh.

3.3. Onpexaenenue py6.1eBoro IKBUBAJIEHTA CIPABEIIHBOI CTOUMOCTH, OIPe/Ie/IeHHOI B BAIIOTe

CrpaBeniuBasi CTOMMOCTh aKTHBOB M O0S3aTENBCTB, ONpEICICHHAs B BAIIOTE, OTIMYHONH OT POCCHIICKOTO pPyOis,
MIOJUIeXKHUT TepecueTy B pyOmm mo OupkeBoMmy Kypcy Ha maty pacdeta CUA. JIOCTYIHBIM PBIHKOM B LENSAX ONPEACTICHUS
oupxeBoro Kypca sisisiercs [IAO «MockoBckast Gupikay.

B kauecTBe OMpkeBOTO Kypca MPUMEHSETCS CIeIyomee:

cpennen3BenieHnblit kype caenok CITOT (TOD) no cooTBeTcTByIOMmEH BATIOTHOW Mape Ha mary ompeneieans CHA 1o
COCTOSIHHIO Ha BpeMs OKOHYaHHS TOProB (WJIM Ha TOCICTHUIN OMMKaWMii TOPTOBBIN NeHb, eciau nata ompenesenns CUHA
SIBIISICTCS. HE TOPTOBBIM JHEM, HO He OoJiee 7 paboumx JTHE);

B ToMm ciyuae, ecnu OMpIKeBOIl Kypc BANIOTHI HE YCTAHOBJICH 110 MPUYMHE OTCYTCTBHS JOIYCKA BAIIOTHI K TOPTaM MU
OTCYTCTBUS TOPrOB OTACIBHBIM HHCTPYMEHTOM Oouiee 7 (ceMu) pabouyux JHEH, TO UCTIONB3yeTCs KPOCC-Kype:

Kpocc kypc = CUR/USD * USD/RUR,

rue:
USD/RUR - 6upkeBoii kypc nomnapa CIIA, Ha naty pacuera CUA;

CUR/USD - xypc BaOThI, B KOTOPOH BBIpaXKEHa CIpaBeUIBas CTOMMOCTh, kK Jomrapy CIIA, momydeHHBIH MO
JTAaHHBIM HH(POPMAIMOHHOTO areHTcTBa Bloomberg 06 0OMeHHBIX Kypcax HHOCTPaHHBIX BaTiOT K gosuiapy CIIA

3.4. Jlenexunie cpeacTBa BO BKJIAAAX (€NO3UTAX) B KPEIAMTHBIX OPraHH3ANMAX [ENO3UTHBIE (cOeperaTeibHble)
cepTHHUKATHI

Kpurtepnu npusHanus (IpexkpaiieHns NPU3HAHNSA) aKTHBOB

JleHexHBIC CpeJCTBa, B TOM YHCJIEC HHOCTPAHHAs BajliOTa, BO BKIAAax (JIEMO3MTaX) B KPEOUTHBIX OpPraHU3AIUIX,
Jeno3uTHbIE (cOeperaTeNbHbIe) CepTUPUKATHI TPU3HAIOTCS aKTHBOM:

e  C /1aThl 3a4KCIICHUS HA JCMO3UTHBIN CUET, OTKPHITHINA Y IpaBISAIONIC KOMITaHUEH it yuera umyinectsa Donna,
B KPEIUTHOW OPraHu3aIuy;

®  C JaTHI MEPEyCTYIKH MIPaB TpeOOBaHMUS O BBHITUIATE BKJIATA W HAYMCICHHBIX IPOIIEHTOB HA OCHOBAaHHUH JOTOBOPA.

e  C JaTHl aKTa IpHeMa Nepeiadyl WIM WHOW JaThl, YCTAHOBICHHOH B JOTOBOpE, MPH NMPHOOPETEHUH NETIO3UTHOTO
cepTuduKaTa B COOTBETCTBHH C JIOTOBOPOM.

JleHexHBIC CpPEeNCcTBa, B TOM YHCJIC WHOCTPAHHAs BAJOTA, BO BKIAJaxX (JEMO3MTaX) B KPEAUTHBIX OPTaHU3AIMIX
JIENIO3UTHBIC (cOeperaTeNbHbIe) CePTUGUKATHI MPEKPAIIAIOT IPU3HABATHCS AKTUBOM:

®  C JaThl WCIIOJNHCHHS KPEJAUTHOW OpraHW3aIuell 00s3aTeNIbCTB MO BO3BpATy BKJIaja (IaTta BO3BpaTa KPeIUTHOM
OpraHu3alueii CyMMBI BKJIaJia Ha pacucTHeIA cueT DoHma);

e  C JaThI NIEPEYCTYIKH MpaB TPSOOBAHMS O BHIIIATE BKJIAJa U HAYUCICHHBIX MPOLCHTOB HA OCHOBAHUU JOTOBOpA
TpEeThbeMY JIHILY;

e C [aThl aKTa IpueMa ITepeNavyd WIM WHOM NaThl, yCTAaHOBJICHHOW B JOTOBOPE, NPH CIHCAHWH JETIO3UTHOTO
cepTuduKaTa B COOTBETCTBHH C JIOTOBOPOM;

e ¢ gatel npuHATHA bankoMm Poccun pemennst 06 0T3BIBE IMIICH3UH KPEIUTHOM OpraHn3aIiy (IeHe)KHBIE CPEeICTBA
B pa3Mepe OCHOBHOM CYMMBI NETO3WTa M HAYHCICHHBIX MPOIEHTOB IEPEXOIAT B COCTaB AEOMTOPCKOH
3aJI0JDKCHHOCTH);

® C JaThl PACKPBITHA COOONICHHS B O(HUIMAILHOM IOCTYIHOM HWCTOYHHKE O TPUMCHEHHUH K KPCIUTHOMN
OpraHu3alliy TPOLECAYPbl OAHKPOTCTBA (IICHE)KHBIC CPEICTBA B pa3Mepe OCHOBHOW CYMMBI JCTIO3UTA H
HAYHCJICHHBIX MMPOICHTOB MEPEXO/SIT B COCTaB ICOMTOPCKOM 33I0KEHHOCTH);

e ¢ gatel BHeceHus 3anucu B EI'PYOJI o inkBuaaumu KpeAUTHON OpraHu3aluu;



° C IaThl IIPOYECTO NPCKPAICHUA IIpaB U 00513aTENIbCTB 110 JOTOBOPY B COOTBETCTBHUHU C 3aKOHOOATCIHLCTBOM HIIN
JAOTOBOPOM.

MeTtoas! onpenenerusi croumoctu. Kpurepuun BoiGopa cnoco00B 1 Mojeieil OlleHKH

CrpaBeuinBasi CTOMMOCTb JCHEKHBIX CPEJICTB BO BKJIAJaxX (JCTMO3UTAX ), ICMO3UTHBIX (COeperaTebHbIX) CEpTUHUKATOB, B
TEYCHUE MAKCUMAILHOTO CPOKA, MPEITyCMOTPSHHOTO JOTOBOPOM, OIIPEICIISCTCS:
® B CyMMe OCTaTKa JICHE)KHBIX CPEJICTB BO BKJIAJE (IEMO3UTE), YBEINYECHHOH HA CYMMY MPOILICHTOB, PACCUUTAHHBIX
Ha aaty onpexeneHus CUA 1o craBke, IpeyCMOTPEHHOW IOTOBOPOM, €CIIH CPOK TOTallIeHHs BKIaa (Ierno3uTa)
«0 BOCTPeOOBaHMS» U CTABKA 110 JIOTOBOPY COOTBETCTBYET PHIHOUHOI Ha fnaty onpezesenus CUA;
® B CyMME OCTaTKa JICHE)KHBIX CPEJICTB BO BKJIAJE (IEMO3UTE), YBEINYCHHOH HA CYMMY MPOILICHTOB, PACCUUTAHHBIX
Ha jpary ompenenenusi CHA 1o craBke, MpeAyCMOTPEHHOI JOrOBOPOM [UIsl YACPIKAHUS JEHEKHBIX CPEACTB BO
BKJaje (Ierno3ure) B TeueHHE MAaKCHMAIbHOTO CpoKa (BKIIOYas IEMO3MTHI, Jara MOTAlICHHS KOTOPBIX
MPUXOJUTCS HA APYTON OTYETHBIN OJT), IPEAYCMOTPEHHOTO JOTOBOPOM, €CIIH CPOK MOTAIICHUS BKIIaZa He OoJiee
1 (OnmHOrO) ro/Ia ¢ AATHI €0 MPU3HAHMUS, JINOO C JaThl U3MEHECHHUS YCIOBUI COOTBETCTBYIOILETO IOTOBOPA BKJIAa
(Ieno3uTHOrO IOTOBOPA) B YaCTH COKPAIICHUS CpOKa MOJHOTO BO3BpaTa CPEACTB BKIIAJAA (ICMO3UTA) B CIyvae
TAaKOTO M3MEHCHHMS, ¥ CTABKa II0 JIOTOBOPY COOTBETCTBYET PHIHOYHOM Ha aaty onpenaencHus CUA.
CraBka o IOrOBOPY COOTBETCTBYET PHIHOYHOM, €CJIM OHA YIOBJICTBOPSCT TPCOOBAHUAM, YKA3aHHBIM B MOPSIKE
MIPU3HAHUS CTaBKHU 10 JOToBOpY phiHOoYHOM ([Tpunokenue 1);
® B CyMMe OIpEJICNICHHO C UCII0JIb30BAHMEM METO/Ia NPHUBEJCHHON CTOMMOCTH OyIyIINX [EHEKHBIX TIOTOKOB Ha
Bech cpok Bkiana (IIpunoxkenue 1) B MHBIX CIydasx.
B ciyyasix BHECEHUsI I3MEHEHUIT B YCIOBHSI COOTBETCTBYIOLIETO IOrOBOPA B YaCTH U3MEHEHHsI CPOKa BKJIaJa (J1ero3ura),
MaKCHMaITbHBIH CPOK BKJIa/a (IEM03UTa) ONPEACISETCS B COOTBETCTBUU C N3MEHEHHBIM CPOKOM BKIIa/Ia, ICHCTBYIONINM Ha ATy
onpenenennss CUA, HaKOTUIEHHE CPOKa BKJIAJIa HE POUCXOTUT.

3.5. Jenexnnbie TpeGoBaHHsI 10 KPEANTHLIM J0TOBOPAM M 10T0BOPaM 3aiiMa

KpuTtepuu npuznanus (npekpanieHusi NPU3HAHNUS) AKTHBOB

JlenexxHple TpeOOBAaHUS IO TOTOBOpPaM 3aiiMa, 3aKIIOYEHHBIM yIpaBistonier komnanuedn donaa (3aliMbl BBITAHHBIC),
MIPU3HAIOTCS aKTUBOM Ha J1aTy (PaKTHUECKOTO MEPEUHCICHUS 3aeMIIUKY JCHEKHBIX CPEACTB 0 JOTOBOPY.

ITpaBa TpeboBaHus U3 HOTOBOpA 3aliMa, MOTyYCHHBIE HA OCHOBAHMH CyJEOHOTO aKTa, IPU3HAIOTCS B KauecTBE 3aiiMa B
MOMEHT BCTYIUIEHHS B CHITy CyJ€0OHOTO aKTa B COOTBETCTBHH C JEHCTBYIOIIUM 3aKOHOJATEIECTBOM.

JleHexxHble TpeOOBaHUS MO0 KPEOUTHBIM JOTOBOPaM U JIOTOBOpaM 3aiiMa, MPUOOPETEHHBIM YNPABIIOIICH KOMIaHHEH
®doHJta 110 JOTOBOPaM YCTYIIKH ITpaB TpeOOBaHMs (LIECCHH), IPU3HAIOTCS aKTHBOM C JaThl IIEPEYCTYIIKH IIpaBa TpeOOBaHMUSI.

JlenexHpie TpeOOBaHMUS TI0 KPSIUTHBIM JOTOBOPAM H JOTOBOpAM 3aiiMa, MPEKPAIIaloT IPU3HABATHCS AKTHBOM:

®  C JaThl UCIIOJHEHUS BCEX 00S3aTENBCTB M0 KPSIUTHOMY JOTOBOPY HIIH IOTOBOPY 3aiiMa;

® C JaThl BCTYIUICHUS B CHJIy COOTBETCTBYIOUICTO PEHICHUsS CyAa WM HHOTO CYJICOHOro aKTa, €CIU HMHAs JlaTa WU
MIOPSIIOK €€ OTPE/ICIICHNS He YCTAaHOBJICHBI B CAMOM PEIICHNH CyIa M CYACOHOM aKTe;

®  CJIaThl IEPEYCTYINKH MpaB TpeOoBaHus (IIeCCHN) Ha OCHOBAHHUHU JOTOBOPA;

e ¢ gatel BHecenus 3anucy B EI'PIOJI o nukBuaanum 3aeMIuKa;

e ¢ nmatel BHeceHus 3amucu B EI'PHOJI o nukBmmamum 3aeMInuKa, IPH yCIOBHH JINKBHIAIMU MOPYYUTENS, THOO TpH
YCIIOBHH TIPEKPAIIEHIS WIH OTCYTCTBHUS MOPYYUTEIHCTBA (B CIIydae, €CII aKTUB 00ECTIeYCH NOPYIUTEIHCTBOM);

e ¢ natel BHeceHus 3amucu B ET'PHOJI o mukBuAanuy mopyduTess, Ipu YCIOBUH JIMKBUIANNY 3aeMIIHKa (B CITydae, eClu
aKTUB 00CCIICUYCH TOPYIHUTEIHCTBOM);

e C JaThl IEpexojia IpaBa Ha 3aJOrOBOC MMYIIECTBO (€CIM TAaKOBBIM SIBISIOTCS TpaBa TPeOOBaHUS U3 JTOTOBOPOB
3aliMa/KpEeIUTHBIX JTIOTOBOPOB) MPU OOpAaIllcHHH B3bICKAHHS HA MMPEIMET 3aJI0Ta;

®  C JaThl MPOYETO MPEKPAIICHUS PaB U 005A3aTEILCTB 0 KPEIUTHOMY JOTOBOPY HIIM TOTOBOPY 3aiiMa B COOTBETCTBHU
C 3aKOHOJATEIILCTBOM WM YCIOBUSIMH JJOTOBOPA.

MeTtoabl onpeaeJeHuss CTOUMMOCTH. KpnTepnu B[)lﬁopa CIOCO00B M MojIeJieii OIeHKH

CrpaBeunBasi CTOMMOCTD JCHEXHBIX TPeOOBaHHH IO KPEIUTHBIM JOTOBOPaM H JJOTOBOpaM 3aiiMa
B TEUCHHWE MAaKCHMAJIFHOTO CPOKa, MPEIyCMOTPEHHOTO JIOTOBOPOM, OTIpENeNsieTcsl B COOTBETCTBUH ¢ [lpunoxennem 2 K
HacrosmuM [IpaBunam.
Eciu poroBop He COOEpKUT KOHKPETHOW JaThl MOTAlleHHs, Takas Jara OIpeaessieTcsi Ha OCHOBaHUHM OKCIEPTHOTO
(MOTHBHPOBAHHOTO) CYXJICHUS YIPABISIONICH KOMIAHWH, KOTOPOE JOJDKHO COJCPKATh OOOCHOBAHHBIA BBIBOI O CPOKE
BO3Bparta CCyJbl, OCHOBAHHBIN B TOM YHCJIEC Ha COOCTBEHHOMW MPAKTUKE PAOOTHI C AHAIIOTUYHBIMU 3aEMIIUKAMU U (Win) oOIiei
PBIHOYHOU MPAKTHKE MMOTAIICHUS aHATOTUYHBIX CCY/ U HHBIX JaHHBIX.



B cmygae BHeceHMS W3MEHEHHS B YCIOBHS COOTBETCTBYIOIIETO JOTOBOpPa B YAacCTH OIPENENCHHS CpOKa IOTOBOpa
MaKCHUMAaJIbHBI CPOK ONpEeJeNseTcs B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa) JeHCTBYIOIIMM Ha JaTy
onpenenenuss CHA, mpuueM HaKOIUIEHHE CPOKa KpeauTa (3aiiMa) He IPOUCXOIUT.

3.6. HexBuxumoe HMyIIECTBO

KpuTtepuu npuznanus (npekpanieHusi NPU3HAHNUS) AKTHBOB

OOBEKT HEABIKIMOTO UMYILECTBA IPU3HACTCS B KAUECTBE aKTHBA B HAMOOJIee PAHHIOIO U3 JaT:

e  C JaThl HOANMCAHUS aKTa MPUEMKH-TIEpeadl 00bEKTa HEIBIKUMOCTH;

e C JaThl TOCYJapCTBEHHOM perucTpanuu MpaB Ha HEJBUKMMOE HUMYIIECTBO, B TOM UHUCIE MOATBEPKACHHOM
BBIMUCKOI M3 EAMHOrO rocygapcTBEHHOro peecTpa HEABMKUMOCTU MM COOTBETCTBYIOIIUM JIOTOBOPOM C
oTMeTKoi Pocpeectpa 0 njate u HoMepe rocy1apCTBEHHOM perucTpanuu

® UHOTO COOBITHS, BJICKYIIErO BO3HHUKHOBCHHE PUCKOB M BBIFOJ] B COOTBETCTBUM C 3aKOHOJIATEIbCTBOM HIIH
JIOTOBOPOM.

Hensmxumoe HMyILIECTBO MPEKPAIaeT MPU3HABATHCS aKTHBOM C HauboJiee paHHel U3 1at:

®  C JaThl HOAMMUCAHUS AKTa NPUEMKHU-TIepeaadn 00bEKTa HEIBHIKUMOCTH (HE MPUMEHSETCS MIPH MPEKPaILeHUH
M1a€BOTO MHBECTHIIMOHHOTO (POoHAA);

®  C JaThl TOCY/IAPCTBEHHOMN PErHCTpPAIMU TIPaB Ha HEIBM)KUMOE UMYIIECTBO, B TOM YHCJIE MTOITBEPIKACHHOM
BBIMUCKO# 13 ENMHOTO roCcy1apCTBEHHOTO PeecTpa HEABMKUMOCTH HIIH COOTBETCTBYIOIIUM IOTOBOPOM C
oTMeTKoi Pocpeectpa o 1ate u HOMepe rocyIapCTBEHHOMN PEruCTpallHi;

®  MPOYEro MPEeKpAIlCHHs PUCKOB U BBITOJ B COOTBETCTBHHY C 3aKOHOIATECIILCTBOM WU IOTOBOPOM

®  C JaThl MPEKpaIlCHUs IPaBa COOCTBEHHOCTH B CBSI3H C TOCYAAPCTBEHHON PErHCTPAIIUCH JTHKBUIAIIIH
HEJIBIXKMMOT'O HMYILICCTBA, TIOJTBEPIKICHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHUPYIOIIMM OPTaHOM C OTMETKOM
0 PETUCTPAIMOHHOM JICHCTBHH.

B cnydae, eciin 00BEKT HEJJBUIKUMOCTH BO3HHKAET B PE3yJIbTATE pasjiesia APYyroro 00beKTa HEJBMKAMOCTH, BXOJIAIICTO B
coctaB umyiecrsa MoH/a, BHOBb BO3HHUKILIUI OOBEKT MPHU3HAETCS, 2 00BEKT HEJBHKMMOCTH, KOTOPBII MOJUIeKaN pas3aeny,
MpeKpaliaeT Npu3HaBaThes ¢ HanboJjiee paHHel U3 JaT:

®  C JaThl TOCY/IAPCTBEHHOM peructpaiuu npas B EAMHOM rocyapcTBEHHOM peecTpe HeIBHKUMOCTH;
®  C JaThl BHECEHHUs 3aMCH B EUHBIN TOCY1apCTBEHHBIH PeecTp HEIBIKUMOCTH O MEKEBAHUU
[PY YCJIOBUH HAJIMYUSI OTYETa OLCHIIUKA Ha Pa3/ieIeHHbIE OOBEKTHI.

B ciyuae, ecinu 00BEKT HEIABIIKUMOCTH BO3HHMKAET B PE3yNbTaTe OOBCAWHEHHS HECKOJIBKHX OOBCKTOB HEIBMIKUMOCTH,
BXOJISIIIUX B COCTaB mMymiecTBa DoHIAa, BHOBb BO3ZHUKIIUN OOBEKT MPHU3HACTCS M O0BCAMHECHHBIC OOBEKTHI HEBHKUMOCTH
MPEKPAINAOT MPU3HABATHCS C HANOOJIee paHHEH U3 JIaT:

®  C JaThl TOCYJapCTBCHHOM perucTpamuu npas B EJMHOM rocyiapcTBEHHOM peecTpe HEABIKUMOCTH,
®  C JaThl BHCCCHHUS 3amicH B ENWHBIN rocy1apcTBEHHBIN peecTp HEABMKUMOCTH O MEKECBAHUU
IIPH YCJIOBUU HAJMYUS OTYCTA OICHIIMKA HA OOBCAMHCHHBIN OOBEKT.
Js menewt Hanoroo6noxenus (HJC) naTol oTrpy3Ku MMYIIECTBa, cOriacHO cTatbu 167 HanoroBoro koaexca P®
MPU3HAETCSI ICHb Tepeady HEeJBI)KUMOT0 MMYIIECTBa MOKYMATe 0 STOr0 MMYIIECTBA M0 MEePEeJaTOYHOMY aKTy WU HHOMY
JIOKYMEHTY O Iepejiadye HeABHKUMOTr0 HMYIIECTBA.

MeTtoabl onpeaeaeHuss CTOUMOCTH. KpnTepnu B[)lﬁopa CIOCco00B M MojieJieii OIeHKH

CrpaBe/uiuBasi CTOMMOCTb HEABIKMMOI'O HMYILECTBA OMNpelessieTcss Ha OCHOBAaHMU OTdeTa oueHIIuka. OleHka
MIPOU3BOJUTCS B CPOKH, YCTAHOBJIEHHBIE HACTOSIIIUMU [IpaBuiaMu 1 IEHCTBYIOIIMM 3aKOHOAATETECTBOM.

CrpaBeuinBasi CTOMMOCTh OOBEKTa HEABIIKUMOCTH MPU3HACTCS PABHOM HYIIIO, B CIy4ae BO3HHKHOBEHUS COOBITHS,
MPUBOJALIETO K MPU3HAHUIO HEIBMKUMOTO HMYLIECTBA HENPUTOJHBIM [UIsl JabHEHIIEro HCIOJIb30BaHUS 1O LIEJICBOMY
HA3HAYCHUIO - C JATHI MOJTyYCHHsI O(UIMATEHOTO JOKYMEHTA O TAKOM (haKTe.

ITpu oneHKe cripaBeAIMBON CTOMMOCTH 00BEKTA HEIBIIKUMOCTH, HAXOISIIErOCs B OTIEpalliOHHON apeH Ie, 110 KOTOPOi
®DoHp sABIAETCS apeHAOATEIEeM, YCIOBUS apeHAHOTO JOTOBOPA JOJDKHBI OBITH OTPa)XCHBI OICHIITNKOM B OT4deTe 00 OIeHKE.
OTebHBIN aKTHB HITH 0053aTEITECTBO B OTHOIICHUH I0TOBOPA ONIEPAIlHOHHON apeHAb! 00hEKTa HEBIKUMOCTH HE TIPU3HACTCS.

[Ipu 3TOM B CIpaBeIMBYI0 CTOMMOCTH OOBEKTa HEABIDKMMOCTH HE BKIIFOYAETCS IpenoIriaTa WM HAYHCICHHBIH 3a
HCTEKIIUI epHoJ] JOXO/ 10 JOTOBOPY OTIEPAIMOHHOM apeH b, KOTOPHIE MPU3HAIOTCS B Ka4eCTBE OTIACIBFHOTO 0043aTeIbCTRA
W aKTHBA.

3.7. Apenna



3.7.1. Apenja no 10roBopam, no KoTopbiM MOH/I BBICTYNIAeT apeH/I0AaTe1eM

(a)  Onepayuonnas apenoa
ITo noroBopam onepayuorHo apeHbL, 0 KOTOpsIM DOH BHICTYHACT apeHAOAATEIEM, JEOUTOPCKAs 3a]J0JKEHHOCTD
B CYMME IDIaTeXa, MOJUICHKAIIETO OIUIATE 33 PACYCTHBIN Iepro. (TIEPHO, ONpeACIsIeMbIil TOTOBOPOM apeH/bl, KaK IepHO/I, 3a
KOTOPBII MPOU3BOAUTCS aAPCHIHBIN IIATEXK) IPU3HACTCS:
e B jaary onpeaeneHust CHA;
® B JaTy OKOHYAHWS TEKYIIETO pacYeTHOTO Mepro/a.

JebuTopckas 3aJ0DKEHHOCTD MTPEeKpaIiaeT MPH3HABATHCS:

e B jary e€ oIUIaThl apEeHAATOPOM (HCIIOJTHEHHUS 00513aTEIIBCTB);

e B JaTy YCTYIKH IpaBa TpeOOBaHUS K TOJKHHKY;

e B JaTy JIMKBHUIAIWU KPEIUTHON OpPraHM3alMi COTIACHO WH(OPMALUHU, PACKPHITOW B OQHUIHAILHOM JIOCTYITHOM
ucrounuke (B oM uucie 3anucu B EI'PYOJI o nukBuganuu KpeauTHOW OpraHu3alMH B MOPSAKE, YCTAHOBICHHOM
3aKOHOJATEIBCTBOM).

Ecmu apenaHas riata BHECEHA apeHIATOPOM aBaHCOM, TO MPEKpAIICHUE MPH3HAHUS JCOUTOPCKON 3aJ0/KCHHOCTH
MPOU3BOJIUTCS OJHOBPEMCHHO C TPEKPAIICHUEM IIPU3HAHUS KPEIUTOPCKON 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOLICMY
MOJyYCHHOMY aBaHCY.

B ciygae, ecnum cymma IulaTeka, IOIJIEKAIIETO OIUIATE 3a PACUETHBIM NEpPHOA SBIACTCS (UKCHPOBAHHOM, TO
nebnuTopcKas 3aJJ0JDKEHHOCTh OLEHMBAETCS KaK CyMMa IUIaTeka, IMOJIC)KAIIero OIuIaTe 3a pacueTHBIH MEePHOM, IPH 3TOM IpH
pacdeTre Ha TMOCIEeTHUN pabouwii neHb Mecsna (mata onpeneneHns CUYA) CTOMMOCTh NEOUTOPCKOW 3aI0JDKEHHOCTH
OTIPEIENIACTCS C YIEeTOM Hepabounx THEH pacyeTHOTO TIepHOoIa IOCIe AaThl pacdera (1atel onpenencaus CHA).

B nHBIX caydasx crpaBeInBas CTOMMOCTD 3aI0JDKEHHOCTH PAaCCYUTHIBACTCS IO (GOpMyIIe:

t—ty+1

ﬂ3 = P * . 1

tl - to + 1
rae:
P - apenaHbIN 11aTEX, OTHOCSALIUINCS K TEKYIIEMY NIEPHUOAY;
t - 1aTa OLCHKMY,
ty - JaTa HayaJla pacyeTHOIO NEPUOAA;
t, - AaTa OKOHYAHUS PACYETHOTO MEPHUOAA.

(b)  @unancoean apenoa

[lo moroBopam @urarcoeoii apenOvl, O KOTOPbIM MDOHJI BBICTYMACT apEHAOAATEIIEM HMYILIECTBO, SBIISIOLICECS
peAMETOM JIoroBopa (0a30BbIil aKTUB), MPEKPAIIAST MPU3HABATHCS C JAaThl BCTYIUICHHS B CHITY IOTOBOPA M MOANMCAHUS aKTa
MPUEMKH-TIEpPeIadr UMYIECTBA.

AKTHBBI, Haxojsliuecs B (UHAHCOBOW apeHie, NMPHU3HAIOTCS B KadecTBe NCOMTOPCKOI 3al0JKEHHOCTH (B BHIC
OyInylmux raTexeil) Ha JaTy Hadajga apeH[bl C JaThl BCTYIUICHHS] B CHIIY JIOTOBOpA M MOJIHMCAHUS aKTa MPUEMKH-TIepeIadn
aKTHBOB.

CrpaBeuinBasi CTOMMOCTb JICOMTOPCKOM 3aJJ0JDKEHHOCTH 10 (PMHAHCOBOM apeH/ie B TCYCHUE MAKCUMAIILHOI'O CPOKa,
MPEyCMOTPEHHOTO JOTOBOPOM, OIIPECIIAETCS B COOTBETCTBUHM ¢ [IpritoskenuemM 2 k HactosmuM [IpaBunam.

3.8. Jpuxumoe umymecTso

KpuTtepuu npuznanus (npekpanieHusi NPU3HAHNUS) AKTHBOB

JIBImxrMoO€ UMYIIIECTBO MIPU3HAETCS B KaUeCTBE aKTHBA B HAaHOOJIee PAaHHIOK U3 JaT:
®  C JaTHl MOANICAHUS aKTa IPUEMKH-TIepeadn 00beKTa IBHKIMOTO HMYIIECTBA;
®  C JaThl TOCYJapCTBEHHOM PETHUCTpaIMU IpaB Ha 00BEKT JBIKAMOTO UMYIIIECTBA;

JIBM>XMMOE UMYIIIECTBO MPEKpaIlacT MPU3HABATLCS aAKTUBOM C HanboJiee paHHEH U3 Jat:

e  CJaThl MOAMMCAHUS aKTa IPUEMKH-TIEPEIayu IBHKUMOTO UMYIIECTBA;

®  C JIaThl FOCYAAPCTBEHHOW PETUCTPALIUY MIPAB HAa JBUKUMOE UMYILECTBO;

®  C JaThl BCTYIUICHHUS B CHJIY COOTBETCTBYIOIIECTO PEUICHUS CYJa WK HHOTO CYICOHOTO aKTa, €CIIM MHAs aTa WIn
TIOPSIOK €€ OTNPEJICIICHNS HE YCTaHOBJICHBI B CAMOM PEIICHUH CY/Ia UM CyAeOHOM aKTe;

®  C JIaThl IPEKpAIICHHUS TIpaBa COOCTBEHHOCTH B CBSI3W C TOCYJAPCTBEHHOM perucTpaleid TNKBUIAINH TBHYKUMOTO
AMYIIECTBA, IOATBEPKACHHAS TOKYMEHTOM, BBIIJAHHBIM PETUCTPUPYIOIIUM OPTaHOM C OTMETKOH O
PErucTpallMOHHOM JIEHCTBUH.
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MeTtoabl onpeaeaeHuss CTOMMOCTH. KpnTepnu B[)lﬁopa CIoCco00B M MojieJieii OleHKH

CnpaBeyinBasi CTOUMOCTb ABM>KUMOTO UMYILIECTBA ONPEIEIsIETCsl HA OCHOBAaHUM OTUYEeTa OlleHIMKA. OLeHKa MPOU3BOAUTCSA
B CPOKH, YCTaHOBJICHHbIE HacTOAMMU [IpaBuiamMu U JeiiCTBYIOIUM 3aKOHOIATEIbCTBOM.

CrpaBeuinBasi CTOMMOCTh OOBEKTa ABIXKUMOTO HMYIIECTBA MMPU3HACTCS PABHOM HYIIIO, B CIIy4ac BOSHUKHOBEHHUS COOBITHS,
NPUBOJALIETO K MPU3HAHUIO JBHKHMOTO HMYILIECTBA HEMPUTOJHBIM MJis JAJdbHEHIIEro HCIMOJb30BaHUS 10 LEJICBOMY
HA3HAYCHUIO - C JATHI MOJyYCHHsI O(UIUATEHOTO JOKYMEHTA O TAKOM (haKTe.

[Ipu omeHke crpaBeIMBONH CTOMMOCTH OOBEKTa ABIKMMOTO MMYIIECTBA, HAXOMAIICTOCS B OIEPAIMOHHOW apeHne, Mo
KoTopoit DoHN ABNISETCS apeHIOAATENeM, YCIOBHUI apeHIHOTO JOTOBOPa JOJDKHBI OBITh OTPa)kKeHBI OLIEHIIUKOM B OTYeTe 00
omenke. OTHENBHBIN aKTUB WM 00S3aTEIbCTBO B OTHOIICHWH JOTOBOPA OIEPAIMOHHOW apeHabl OOBEKTa ABIDKUMOTO
HMMYIIECTBA HE IPU3HACTCA.

[Ipu 3TOM B CIIpaBEITUBYIO CTOMMOCTh OOBEKTa IBIKMMOTO MMYIIIECTBA HE BKIIOYAETCS MPENOIUIaTa WM HAYUCICHHBIN
32 HCTCKIIUN MEPUO]T JOXOJ IO IOTOBOPY OIIEPAIMOHHON apCHIbI, KOTOPBIC IPU3HAIOTCS B KAYECTBE OTACIBHOIO 00513aTeIbCTRA
WJIH aKTHBA.

3.8.1. JloroBop apeHABI IBHKHMOI0 HMYIIECTBA, 10 KOTOpoMy DoH] ABJIIETCHA APEHIATOPOM

Kpurtepnu npusHanus (IpexkpaiieHns NPU3HAHNS) aKTHBOB
AKTHB Tipu3HaeTcs B (popMe mpaBa IMoJIb30BaHMA U 003aTEIBCTB 110 apeH/Ie Ha 1aTy Hadayla apeH/IbI B COOTBETCTBHH C
YCIIOBUSIMH JIOTOBOPA apeHIbl, KpOME CIIydaeB, yKka3aHHbIX B 11.3.8.4. [IpaBui.
[Ipm3Hanne akTuBa B (hopMe mpaBa MOJIH30BAHUSA M 005A3aTENBCTBA IO apeHIE MpeKpamaeTcs Ha AaTy MpeKpaIleHus
apeHIbl B COOTBETCTBHU C YCIOBHAMH JAOTOBOpA.

Mertopnbl onpenesnenust crouMocTu. Kpurepuu Boi6opa cnoco0oB U Mojies1eii 0LeHKH

CnpaBeuinBasi CTOUMOCTb aKTHBa B (hOpMe IpaBa M0JIb30BaHHsI 00bEKTAMH UMYILECTBA ONPEACISACTCS Ha OCHOBAHUH
OTYeTa OLCHIIHKA.

Ecnu onienka cnipaBeyIMBOM CTOMMOCTH TIPOU3BOJUTCS JI0 AATHI, KOTJa CTAHET AOCTYIHBIM IIEPBbIH OTYET OLICHILMKA,
CHpaBeUIMBasi CTOUMOCTD OIPEIENISETCsl ¢ UCTI0JIB30BAHMEM JJOXOIHOTO MOAXO0Ma 1o NpuBeaeHHON cTtonMoctH (IIpuinoxeHne
2, ®opmyna 2).

JIMCKOHTHPOBAHUIO MOJUICKAT PACUETHBIE apeHIHbIE IUIATEXKH, MOJJISKAIe HAYUCICHUIO 3a apeH/1y aKkTHBa C JaThl,
CJIIYIOIIeH 3a JaTOH OLEHKH, KOTOpBIE elle He OCYLIeCTBIEHbI Ha JaTy OLECHKH, a TaKkKe IPOYHe apeHAHbIC IUIATeXKH B
COOTBETCTBHH C JOTOBOPOM apeH/IBI 10 KOHIA CPOKA apEH/IBL.

PacuerHas romoBas apeHIHAs IUlaTa ONPEAENIAETCS KaK YaCTHOE OT JCNICHHUs CIIPAaBEIUIMBOM CTOMMOCTH 0a30BOIr0
aKTHBA, ONPEJENIEMON HA OCHOBAHMM OTYETA OLEHIMKA, U BAJOBOTO PEHTHOrO MYJIbTHIUIMKATOpa 2. PacueTHble apeHHbIe
IUIATEXH (T.€. pa3zielieHHe pacueTHOH TOJ0BOI apeHIHOH IIaThl Ha IUIATE)XXH BHYTPHU roJla) ONPEACIIIOTCS B COOTBETCTBHU C
YCJIOBHMSIMH JIOTOBOPA apeHIbI.

B kadecTBe CTaBKM JUCKOHTHUPOBAHMS UCIIOJIB3YETCS CPEAHEPBIHOYHAS CTaBKa 110 KPEIUTaM B BAIIOTE 0053aTEIbCTBA
C peJICBaHTHBIM CPOKOM HCIIOJIHEHUSI, CKOPPEKTUPOBAHHAsI HA N3MEHEHHE KJIIOYEBOM CTABKH.

3.8.2. Oo0s3aTenbCTBa N0 JOTOBOPY apeH/Ibl IBHKAMOI0 HMYIIECTBA, 0 KOTOpoMy MOHA fABJISAETCH apeHIATOPOM

CnpaBeuinBas  CTOMMOCTb  0053aTEJIBCTB 110 JIOTOBOPY apeHIbl JABWKMMOIO HMMYIIECTBA OLCHUBAETCS C
HCTIOIB30BaHUEM JOXOIHOTO MOAX0MA MO MPUBEICHHON CTOUMOCTH.

JIMCKOHTHPOBAHUIO TIOAJIC)KAT PAaCUETHBIE apSHIHbIE IUTATEKH COTJIACHO CPOKY apeH/IbI, OJIC)KAIIIe HAYUCIICHHIO 3a
apeHIy 0a30BOro aKTHBa, KOTOPHIE €IIe He OCYIIECTBICHB! Ha ATy OICHKH.

B kagecTtBe CTaBKM JWCKOHTHPOBAaHHUS WCIIONB3YyeTCS JOCTyNHAs HaOmomaeMass craBka Kod(duiueHTa
KanmuTanuzanun’. [Ipu oTCYTCTBMM MH(OPMAIMM O HaONI0JaeMOil cTaBKe KOD(G(HIHMEHTa KAaNHTaIM3AIMU HCIIONb3YeTCs
CpeIHEepBIHOYHAS CTaBKa 10 KPEIUTaM B BAJIFOTE 0053aTENBCTBA C PEIIEBAHTHBIM CPOKOM HCIIOTHEHUS CKOPPEKTHPOBAaHHAS Ha
N3MEHEHHE KJIIOYEBOH CTaBKH.

ITo noroBopam onepayuonnoii aperosl, B KOTOpbIx PoH/IA BHICTYNACT apEHIATOPOM, KPEAUTOPCKAs 3a/I0JPKEHHOCTD B
CyMMe IuIaTexa, IMOJUIEKAIero oIlaTe 3a PacueTHBIN mepuoj (epHoJ, oIpeelsieMblii JOrOBOPOM apeHIbl, Kak IepHoI, 3a
KOTOPBIH MPOM3BOANTCS apEHIHBIH IIaTe’kK) MPU3HACTCS:

e B nary onpeaenenus CUA.

e B JaTy OKOHYAHMS TEKYIIETO pacdeTHOTro mepuoza. Ilpn 3ToM ecnm OKOHYaHHWE TEKYIIEro PacdeTHOrO MepHoIa

MIPUXOINTCS Ha HE pabOYHii AEHB, TO 003aTENBCTBO MO yIUIATE APEHIHOMN IJIAThI OTPa)kaeTCs B IOJTHOM 00BbeMe B
MOCTIeTHUI paboYmil IEHb TEKYIIETO PACYETHOTO MEPUOIA C YIETOM ITOCIEAYIONINX He pab0dnX THEH.

B cmywae, ecnim cymma matexa, IMOIUIEKAIIETO OIDIaTe 3a PACUETHBIN NEepHOJ SBIIETCS (UKCHPOBAHHOW, TO

KpEIUTOPCKAast 3a70JDKEHHOCTh OLIEHMBAETCSI KaK CyMMa IUIaTeXa, IMOJJIeKAIero OIUIaTe 3a PacueTHBIH MEePHOM, IPH

9TOM TIPH pacyeTe Ha TMoCieqHuil paboumii aeHbp Mecsana (mara ompeaeneHuss CUHA) CTOMMOCTh 3aI0JDKEHHOCTH

OTIPENEIISIETCSI ¢ YYE€TOM Hepabouux JHEeH pacueTHOro Iepruo/a nocie aatsl pacuera (narsl onpenenenus CUA).

2 OHpCHeJ’IﬂCTCH 13 JOCTYNHBIX HCTOYHUKOB, B YaCTHOCTH, COOTBETCTBYIOIINX CIIPABOYHUKOB OIICHIIHUKA (DOH,I[H..

3 OHpCHeJ’IﬂCTCH 13 JOCTYNHBIX HCTOYHUKOB, B YaCTHOCTH, COOTBETCTBYIOIINX CIIPABOYHUKOB OIICHIIHUKA (DOH,I[H..
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B nHBIX ciTydasx cripaBeqInBas CTOMMOCTD 33J0JDKEHHOCTH PAaCCUUTHIBACTCS 110 (OpPMyIIe:

t—to+1
K3=P%———
tl - tO + 1
rae:
P - apenaHbIN 11aTEX, OTHOCSALIUINCS K TEKYIIEMY NIEPHUOAY;
t - 1aTa OLCHKH,
to - JaTa Hayaya pacyeTHOro Mepuoa;
t, - AaTa OKOHYAHUS PACYETHOTO MEPHUOAA.

O06s13aTenpeTBa IO yIDIaTe apeHIHON TUIATHI IPEKPAIIaioT MPU3HABATHCS:

e B JIaTy CIIMCAHUA JICHEKHBIX CPEJICTB B CUET OTUIATHI 33JI0JDKEHHOCTH Y TIpaBiisAonieil komnanueit Ooupa;

e B JaTy YCTYIKH IpaBa TpeOOBaHUS K TOJKHHKY;

e B JaTy JNUKBUAAINU FOPUAWYECKOTO JIMIA COTJIACHO MH(OPMALUH, PACKPBHITOH B OQHUIMAIHHOM IOCTYITHOM
ncrounuke (B Tom yucie 3anucu B EI'PIOJI o nukBumanmuu 0pUAMYECKOTO JUIA B TOPSIKE, YCTAHOBICHHOM
3aKOHOJATEILCTBOM).

Ecnu apenpnas miata orviadeHa Ymnpasisiouleil kommanuedr donaa aBaHCOM, TO MNpeKpallleHue MNpU3HAHUS

KPEIUTOPCKOM 3aJJ0J’KEHHOCTH MPOU3BOIUTCS OJHOBPEMEHHO C NMpPEKpalleHHeM MpPU3HAHUA OTPAKEHHOH paHee B KauecTBe
aKTHBA MPEAOIUIATHI 10 COOTBETCTBYIOIIEMY aBaHCY.

3.8.3. KparkocpouHasi apeH/1a U apeH/1a MAJIOLIEHHBIX MPeIMeTOB

®DoHJT HE OCYIIECTRIIET MPU3HAHUE AKTHUBA B COOTBETCTBHH ¢ 1. 3.8.1 [IpaBui1 B OTHOIIEHWH CIICAYIOMINX TTO3UITAIN:
®  KpaTKOCpPOYHAas apeHzaa
e  apeHIa MaJOICHHBIX IPEIMETOB
Kpatkocpounast apeHma — JOTOBOP apeHABl, [0 KOTOPOMY Ha ATy Haydajla apeHAbl MPEAyCMOTPEHHBIN CPOK apeHIBI
cocTaBisieT He 6osee 12 MecsieB. JloroBop apeH/Ibl, KOTOPBIH COICPKUT OIIIMOH Ha TMOKYIKY, HE SBISIETCS KPaTKOCPOYHOM
apeHoi.
ApeHJa MallONIEHHBIX aKTHBOB — apCH/a aKTHBA, CIPABEAJIMBAs CTOMMOCTh KOTOPOTO B HOBOM COCTOSHHH HE MPEBBIIIACT
100 000 (Cra ThICSY) pyOIel npu COOIIOICHUH CIIEAYIOIUX YCIOBH:
®  apeHIATOP MOXKET MOJYYHUTh BBIFOJY OT HCIIOJIB30BaHUs 0a30BOT0 aKTUBA JMOO B OTICIHLHOCTH, JHOO BMECTE C
JIPYTEMU peCypcaMu, K KOTOPBIM Y apeHIaTOpa UMEETCsl CBOOOIHBIH TOCTYIT; U
e  0a30BBIN AKTHB HE HAXOJMTCS B CHJIBHOM 3aBUCUMOCTH OT JPYTUX AKTUBOB WJIM B TECHOW B3aUMOCBSI3H C HUMU;
®  apeHIaTop He MPENOCTaBIICT aKTHB B CyOapeHIy Wil HE IUIAHUPYET MIPEIOCTaBIATh aKTHB B CyOapeH/y.
B aToM ciiydae mpu3HaeTCs M OLIEHUBAETCS 0053aTENbCTBO 10 YIUIATE apeHIHOW TUTaThl B cCOOTBETCTBHH C T1. 3.8.2 [IpaBui.
[Ipexpamenne mnpusHaHus oOs3atenscTBa PoHIA TO yIIIaTe apeHAHOM IIaThl B paMKaxX HACTOSIIETO pasena
MIPOU3BOIUTCS Ha JATy:
IpeKpareHus 00s3aTeNbCTBA HCIIOTHEHNEM HITH HHBIM 3aKOHHBIM CIIOCOOOM;
nepeBoJia 0Mra;
B Clly4ac MOJU(UKAIMK IOrOBOpa apeHnbl JOO B cliydac M3MEHCHHS CPOKa apeHIbl, CCIM B PE3yJIbTaTe TaKUX
M3MCHCHHI apeH/Ia YTPaunBacT MIPU3HAKH KPATKOCPOYHOW apeH/Ibl MIIH apCH/IbI MAIOIICHHBIX aKTUBOB (B 3TOM CIIy4ac JJOrOBOP
apeH/Ibl CYUTACTCS HOBBIM JOTOBOPOM).

3.8.4. IIpusHaHue, mpeKkpamieHUue NPU3HAHNUSA U OLCHKA NIPH NMPEAOCTABICHNN AKTHBA B ONIEPALIMOHHYIO apeHAY

ITo moroBopam orepaOHHON apeHABl, M0 KOTOpsIM DOHI BRICTYIIACT apeHAoAaTelIeM, AeONTOpCKas 3aJ0KEHHOCTD B
CyMMe IUTaTeXa, MOJUIeKAIIETO OIUIaTe 3a PACUETHBINH Mepuo (MepHo, OIpeAeTsIeMbIi JOTOBOPOM apeHIbl, KaK MepHo, 3a
KOTOPBIH MMPOU3BOIUTCS ApESHIHBIN TJIATEK) MPU3HACTCS:

e B jgary onpenencHust CHA.
e B JaTy OKOHYaHHA TEKYIETO PACUETHOTO IEPHO/A.

JleOuTopckast 3a10JDKEHHOCTh MPEKPAIIaeT MPU3HABATHCS:

e B Jary e€ oIUIaThl apeHIATOPOM (UCIIONHCHHS 0053aTCIILCTR);

® B JIaTy YCTYIIKH MpaBa TpeOOBAaHUS K JTOJIKHHKY;

e B JaTy JIMKBHJAIIMK KPEIUTHOMN OpraHMU3allid COTIACHO MH(OpPMAIIMHU, PACKPHITON B OQUIMATIHHOM JOCTYITHOM
ncrounuke (B Tom uncie 3anucu B ETPIOJI o nukBHUaniu KpeInTHOM OpraHu3alliy B TOPSIIKE, YCTAHOBICHHOM
3aKOHOJATEILCTBOM).

CripaBeiuBasi CTOUMOCTD 33J0JDKEHHOCTH PACCUUTHIBACTCS 110 (OpMYyIIe:
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t—to+1
J3=Ps———
ty—to+1
rae:
P - apenanbIif m1aTe’k, OTHOCAIIUNACS K TEKYIIEMY IIEPUOTY;
t - JaTa OLICHKH,
t 0 - mara Hagaya pacdeTHOTO IEPHO/A;
t 1 - qata OKOHYAHHS PACYETHOTO MEPHO/IA.
B ciyuae, ecnu gaTa npU3HaHMS aKTUBA Pa3IM4aeTCs ¢ MOCIEIHUM THEM [IEPHOA, ONIPEAEIIEMOrO JOTOBOPOM aApEHbI
KaK TIepUO/I, 32 KOTOPBIH MPOU3BOAUTCS apCHIHBIN IUIATEXK, B CBSI3M C TEM, YTO TAKOW MOCICAHUN ICHB SIBISCTCS HEPAOOUUM
JIHEM, TO CIIpaBEeAJIMBas CTOMMOCTb AKTHBAa PAaCCUUTHIBAETCS JMHEHHBIM METOJOM BIUIOTH 10 TaKOrO MOCJIEIHEro JHA
pacyeTHOTo Nepruoa mo J0roBopy.
Ecmu apenyiHas muiata BHECEHA apeHAATOPOM aBaHCOM, TO MpPEKpalllcHHE MPU3HAHUSA NCOUTOPCKON 3aJ0/KCHHOCTH
MIPOU3BOJUTCS OJHOBPEMEHHO C MpEeKpalleHueM TMPU3HAHUSA KPEOUTOPCKOM 3aJ0JDKEHHOCTH IO COOTBETCTBYIOLIEMY
[10JIy4YEHHOMY aBaHCYy.

le/l3]-[a]-ll/le, NpeKpaleHe Npu3HaAaHuA U OLlCHKAa aKTUBa MO (l)l/lHaHCOBOﬁ apenae

HmyiecTBo, sSBISIIOIIEECS IPEAMETOM J0roBopa (0a30Bblii aKTUB), IIPEKpAIAeT MPU3HABATHCS C AAThl BCTYIUICHHS B CHITY
JIOTOBOPA U IMOJIMCAHUS aKTa MPUEMKH-TIepeIadn.
AKTUBBI, HaxojsIuecs B (MHAHCOBOW apeH/e, NMPU3HAIOTCA B KAYECTBE NCOUTOPCKOW 3aJ0JKCHHOCTU (B BUIC
OyayIIuX IUTaTekel) Ha TaTy Hadaia apeH/Ibl ¢ JaThl BCTYIUICHUS B CHJIY JIOTOBOPA U MOANKCAHHS aKTa MPUEMKH-TICPEIaYH.
CrpaBeuinBasi CTOUMOCTh JEOUTOPCKOW 3a0JDKCHHOCTH 110 ()MHAHCOBOMW apeHJIe OINPEIEIAeTCs C UCIIOIb30BaHIEM
JTIOXOJTHOTO TTOX0/Ia M0 0KUAAEMO MPUBEICHHOM CTOMMOCTH ((hopMyia pacuera npeacrasiceHa B [Ipunoxenun 1).
JIMCKOHTHPOBAHUIO TOJUICKAT APCHAHBIC IUIATEKHU, TOJJICKAIINE HAYMCICHUIO 32 apeHay 0a30BOro akTHBA C JATEHI,
CIeyroUel 3a TaTON OICHKH, KOTOPBIC CIe HE OCYIICCTBICHBI HA ATy OLCHKH, U HErapaHTHPOBAHHAS JIMKBUIAIMOHHAS
CTOMMOCTb, NPUYHUTAIOIIANCS APEH/0ATENI0 COrNIACHO JOTOBOPY apeHIbl, J0 KOHIA CpoKa apeH[bl. B KauecTBe CTaBKU
JIUCKOHTUPOBAHUSI MCIIOJIB3YETCS CPEJHEPBIHOYHAS CTaBKa MO KPEAWTaM B BAIIIOTE 00S3aTENIbCTBA C PEIICBAHTHBIM CPOKOM
HCIIOTHEHUSI, CKOPPEKTUPOBAHHASI HA U3MEHEHHE KIIOUEBOM CTaBKU
[pekpaieHue Npu3HaHUs ASOUTOPCKOIT 380KEHHOCTH TIPOUCXONT:
e B IaTy NpHEMKH 0a30BOr0 aKTHBA M0 aKTy MPUEMKH-TIEpeayu;
e B JIaTy NPCKPAIICHUS JOTOBOPA apCHIbI;
e B jJaTy MOoAM(UKAIUU IOTOBOpa apeHAbl JUOO B Cllydyac M3MCHEHHUS CPOKa apeHIbI, €CIIU B Pe3yJbTaTe TaKUX
U3MCHCHHUU apeH/a yTpaduBacT NpHU3HAKH (DMHAHCOBOW apeHABI (B 3TOM CiIyyac IOTOBOP apPCHIBI CUHUTACTCS
HOBBIM JJOTOBOPOM).
IIpu3Hanue 6a30BOr0O aKTHBA MPOUCXOAUT B O0OJIEE PAHHIOK M3 JaT, €CIH MPUHATHI MPAKTHYSCKH BCE PUCKH U BBITOJEI,
CBSI3aHHBIC C BIIaJICHUEM 0a30BbIM AKTHBOM:
e B IaTy MOJIKCAHUS aKTa MPUEMKH-TIepeauu 6a30BOro aKTHBA,
® B JIaTy roCyJapCTBEHHOW PErucTpaluy nepexo/ia npasa Ha 0a30BbIi aKTHUB.
B npoTtuBHOM cityuae, nepeiada 6a30BOro akTHBa MPU3HACTCS HA 00JIee MO3/IHIO0 U3 YKa3aHHBIX B HACTOSIIEM IYHKTE JaT.

Hpmﬂa}me " OLICHKa H€6I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU IO YIUIATC apCHHHOﬁ IJIaThl B OTHOIICHUN apCHABL 0a30BOr0 aKTHUBA
J0 AaThl OLCHKU BKIIFOYUTEILHO OCYIIECTBJIIAIOTCA B COOTBETCTBHUU C MTYHKTOM 3.8.4. HpaBI/IJ'I.

3.9. I[OFOBOpbl CTPOMTECJILCTBA U CO3AaHUA 00bHEKTOB HEIBH;KHUMOIO HMYIIeCTBA

HMmymecTBeHHBIE TIpaBa W3 IOTOBOPA y4acTUS B JIOJIEBOM CTPOHTENHCTBE OOBEKTOB HEIABIKMMOTO HMYIIECTBA,
HWHBECTHIIMOHHOTO JOTOBOPA, & TAKIKE HHOTO JJOTOBOPA HA CO3/IaHNE 00BEKTA HEBIKIMOTO HMYIIICCTBA MPH3HAIOTCS:
e B ATy BCTYIUICHMS B cuily JIoroBopa Ha CTPOUTENILCTBO;
e B jary nepenaun QoHxy mpaB U 005A3aTEIBCTB MO JOTOBOPY OT TPETHETO JIHIIA
®  HHOTO COOBITHSI, BICKYIIEIO BOSHUKHOBCHHUE PUCKOB U BBITOJI B COOTBETCTBHH C 3aKOHOJATEIBCTBOM WIIX JIOTOBOPOM.

HmymiectBeHHbIe npaBa u3 JloroBOPOB Ha CTPOUTEIHCTBO (CO3/IaHNIE) HEBIKMMOTO UMYIIIECTBA MPEKPAIIAIOT MPU3HABATHCS C
MOMEHTA:
®  UCTOJHEHHS IOTOBOpa 3aCTPOUIIIMKOM - HauboJiee paHHssl U3 JaT:
- Jara TOCYIapCTBEHHOW perucTpaiud TpaBa COOCTBEHHOCTH Ha HEJABW)KMMOE HMYIIECTBO BIAJICITBICB
nHBeCTUIIMOHHBIX NaeB [IM®, noareepxaeHHas Boinuckoit u3 EI'PH;
- jara mepenayd 0OBEKTOB HEIBIKAMOTO MMYIIECTBA MO0 OKOHYAHHIO CTPOUTEILCTBA, MOATBEPKICHHASI aKTOM
npreMa-repeIadmn.
o mnepenaun DoHIOM MPaB U 003aTEIBCTB MO JOTOBOPY TPETHEMY JIUILY (TI0 TOTOBOPY YCTYIIKH, LIECCHH U TIP.);
®  [POYEro MPeKpaIlCHHs PUCKOB U BBITOJ B COOTBETCTBHHY C 3aKOHOIATSIILCTBOM HIIH IOTOBOPOM.
OIeHKA CIIPAaBEUIMBOM CTOMMOCTH MMYIIECTBCHHBIX IPaB MO JOTOBOPY HA CTPOUTEIBCTBO (CO3JaHUE) HEABIKUMOTO
HUMYIIECTBA OMPEICIIACTCS HE3aBUCUMBIM OICHIITIKOM.
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OreHKa crpaBeINBOA CTOMMOCTH TPaB 110 JIOTOBOPY MPOU3BOAMTCS OICHIINKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUAM
3aKOHOAATENbCTBA.

OHGHKa CHpaBeILHHBOﬁ CTOMMOCTHU 00S3aTEILCTB 110 AOTOBOPY IMPOU3BOAUTCA HA AATy OLCHKU IO METOIUKE AHAJIOTUYHOU
METOAUKE OLICHKN CHpaBeILJ’IHBOﬁ CTOMMOCTH er[(PITOpCKOﬁ 3aJ0JIXKCHHOCTHU (CM. 1'[42)

3.10. IpoexTHas JOKyMeHTAUHS /ISl CTPOUTEIbCTBA WM PEKOHCTPYKIIHA 00bEKTA HEeABMKAMOCTH
KpunTtepuu npusHanus (npekpanieHusi NPU3HAHNUS) AKTHBOB

[IpoekTHas TOKYMEHTALUs Ul CTPOUTEIHCTBA WM PEKOHCTPYKINMH 00BEKTa HEIBMKIMOCTH MIPU3HACTCS aKTHBOM C JATHI
IOJIITMCAHUS aKTa MpUeMa-Tepeauu Mexay yipasisironeii komnanueii @oHa u pa3paboTINKOM JOKYMEHTAIMH/TIPOIABIIOM.
[IpoekTHass JOKYMEHTAIUS ISl CTPOUTEIBCTBA WM PEKOHCTPYKIIMUA OOBEKTa HEABIIKUMOCTH MPEKPAIIACT MPU3HABATHCS
aKTUBOM:
®  C JaThl BKIIOYCHHUS IIOCTPOCHHOTO (CO3JJAHHOT0) 00BhEKTa HEIBUKMMOCTH B COCTaB akTUBOB DOH/A;
® C JaThl U3MCHCHHUS CTOMMOCTH PEKOHCTPYHPOBAHHOTO OOBEKTAa HEIBMXKMMOIO HMYILECTBA B PE3YJIbTATe €ro
MIEPEOIICHKHU TIOCIE IPUHATHS PadOT MO PEKOHCTPYKIIUHU YKAa3aHHOTO OOBEKTa;
®  C JaTHl aKTa MpHeMa-TIiepeiadr K JOTOBOPY KYIUTH-TIPOIaKH IPOSKTHOW JOKYMEHTAIIHNH;
® C JaTHl MPOYEro NPEKPalIeHHs MpaB U 00s3aTEIbCTB 10 JOTOBOPY B COOTBETCTBHU C 3aKOHOJATEIHCTBOM FHIIH
JIOTOBOPOM.

MeTtoabl onpeaeaeHuss CTOMMOCTH. KpnTepnu B[)lﬁopa CIoCco00B M MojieJieii OleHKH

CnpaBeannBaﬂ CTOUMOCTB HpOCKTHOﬁ JAOKYMCHTAMU IJid CTPOUTCIbLCTBA WJIN PEKOHCTPYKIIUN 00BeKTa HCABUXXHNMOCTU
OIPEACIACTCA Ha OCHOBAHUHM OTYECTA OLICHIIIUKA. OHCHKa MMPOU3BOAUTCA B CPOKH, YCTAHOBJICHHBIC HACTOALIUMHU HpaBI/IJ'IaMI/I n
ﬂeﬁCTByIOMHM 3aKOHOJAaTCJIbCTBOM. Ecmu OLICHKa cnpaBezmnBoﬁ CTOUMOCTHU MPOU3BOAUTCA 10 AAThl, KOrJa CTAHCT JOCTYITHBIM
HepBLIﬁ OTYCT OLCHIIWKA, CHIpaBCAinBasgd CTOUMOCTbH l'[pOGKTHOﬁ JAOKYMCHTAllUW MNPUHUMACTCI paBHOﬁ 3aJ0JIXKCHHOCTH,
BO3HHKIIICH B PE3YAbTATE 3AKIIHOYCHUS JOTOBOPOB, HA OCHOBAHWU KOTOPBIX OCYHICCTBIIACTCA MOATIOTOBKA HpOCKTHO-CMCTHOﬁ
JOKYMCHTAIINH, a TAKKEC JOTOBOPOB, HA OCHOBAHNU KOTOPBIX OCYHICCTBIIACTCA KaIllnTaIbHBIN PEMOHT 00BECKTOB HCIOBM)XHUMOCTH,
COCTAaBJIAIOMINX YKAa3aHHBIC AKTUBBI, WU HNPHU3HACTCA B pPasMEpPE CyYyMMbI ACHCKHBIX CPCACTB, NMCPCUMCIICHHBIX B OIUIATYy
COOTBETCTBYIOIIUX JOTOBOPOB HA AATy ONPEACICHUA CTOMMOCTH YUCTBIX AKTHBOB.

3.11. I{OJ’[H B YCTaBHBIX KanmuTaJjaax pOCCHﬁCKﬂX 001IEeCTB ¢ orpaﬂnqem{oﬁ OTBETCTBCHHOCTbHIO

3.11.1. llpu3HaHue, NpeKpalieHNe MPU3HAHUS U OLIEHKA I0r0BOpa (c/1eJIKH) 0 NPUOOPeTEeHNI0 UM peaTu3aluu 10Jei
0011ecTBA C OTPAHUYEHHON OTBETCTBEHHOCTHIO

B nmary 3akmroucHus (HOTapHajIbHOTO YIOCTOBEPCHHS B CIIydasiX, TPEOYEMBIX B COOTBETCTBHU C 3aKOHOJATEIHCTBOM)
JIOTOBOPA YUYPEIKACHUS OOIIECTBA C OTPAHUYCHHOW OTBETCTBCHHOCTHIO (COCTABIICHHS HHOTO IOKYMEHTa 00 YUPEKICHUU),
NpUOOpETEeHHs WIKM peain3aliy 1ojel o0IecTBa ¢ OrpaHMYCHHON OTBETCTBEHHOCTBIO OCYIIECTBILSIETCSI MPH3HAHHE TAKOTO
JIOTOBOpa Kak akTuBa (00s3aTenbcTBa). Takol akTHUB (003aTENILCTBO) MPU3HASTCS J0 JAThI MPU3HAHUS BIIOKEHHUS B YCTaBHBIM
Kamuras o0IecTBa ¢ OrPaHUYEHHONW OTBETCTBEHHOCTHIO.

OrneHka CrpaBeIInBOM CTOMMOCTH YKa3aHHOTO aKTHBa (00s3aTeNIbCTBA) CIEAYIONUM 00pa3oMm:

CC 0ozcosopa = CC erogicenus 6 ycmasnwiil kanumanr Q00 — Cmoumocms 1o 002080py,
rue:
CC enoorcenusn 6 ycmasuwiti kanuman OOQ — cripaBeAINBas CTOUMOCTb, ONPEe/ICHHAs B IOPSAAKE, YKa3aHHOM B pa3zene
3.13.2. Ha gaTy OLIEHKH,
Cmoumocms no 002060py — CIIpaBEUINBasi CTOUMOCTh 00513aTEIbCTB/TPEOOBAaHUIN 110 JTOTOBOPY/HHOMY JOKYMEHTY Ha
JIaTy OLCHKH.
Ecnu nosyueHHas olieHKa CrIpaBeAIMBOi CTOMMOCTH JIOTOBOPA SIBJISICTCS HOJIOKUTENBHON, TO IOrOBOP NPU3HAETCS KaK aKTHB.
Ecnu onenka orpunarensHas, TO JOrOBOp NPU3HAETCS KaK 00s13aTeNILCTBO.
OreHKa CHpaBeIMBOM CTOMMOCTH O0S3aTENILCTB [0 JOTOBOPY INPOM3BOJUTCS HA ATy OLEHKH II0 METOJIUKE,
aHAJIOTMYHON METOAMKE OLCHKHU CIIPABEAIMBON CTOMMOCTH KPEJUTOPCKOI 3a0J’KEHHOCTH.
OrueHka cIpaBeUIMBOM CTOMMOCTH TpeOOBaHMN II0 JOTOBOPY IPOW3BOJUTCS Ha JaTy OLEHKH IO METOJHKE,
aHAJIOTMYHON METOJMKE OLEHKHU CIIPABEAIMBOI CTOMMOCTH JeOMTOPCKOM 3aJ0DKEHHOCTH.

3.11.2. IIpu3HaHue, NpeKpalieHue NPU3HAHNUSA U OLCHKA J0J1eil 0011ecTBA C OTPAHHYEHHOI 0TBETCTBEHHOCTHIO

KpuTtepuu npuznanus (npekpanieHusi NPU3HAHNUS) AKTHBOB

Jlonn B yCTaBHBIX KaIllUTalaX POCCHUIICKMX OOIIECTB C OrPAaHUYEHHOW OTBETCTBEHHOCTHIO MPHU3HAIOTCS (TPEKpalaroT
MIPU3HABATHLCS) AKTUBOM:
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e ¢ matel BHeceHus B EI'PFOJI coOTBETCTBYIOIMMX 3amuceld Ha OCHOBAaHUH MPABOYCTAHABIUBAIOIINX JOKYMEHTOB, B
TOM 4YHCIC B pe3yiabTaTe YYpeKICHHsS (CO3MaHMs) OOIIECTBa, JIMOO YBEIMYCHHS YCTABHOIO KamuTajia
CYIIECTBYIOIIETO OOIECTBa B pe3yibTaTe BKIaAa Ympamiswoomeid komnanuu @DoHIa, NMPUHUMACMONH B 3TO
00IIIECTRO,

o B MHBIX ClIy4asX, MIPpEAyCMOTPCHHBIX 3aKOHOAATCIIbCTBOM Poccuiickoi CDe,uepauHH.

B ciy4ae yupexxnenus OO1ecTBa ¢ OrpaHHYCHHO OTBETCTBEHHOCTHIO KPUTEPHEM PU3HAHMUS SBIISICTCS:
e  HauOoJice MO3/AHSAA U3 JaT: JaTa MEPeXoia MpaBa COOCTBEHHOCTH HA JIOJIO, MOATBEPKACHHAS BBIMCKON M3
EI'PYOJI, nnm mata oruiaThl yCTaBHOTO KanUTasa.

MeTtoabl onpeaeaeHuss CTOMMOCTH. KpnTepnu B[)lﬁopa CIOCO00B M MojIeJieli OIeHKH

CrpaBeiuBasi CTOMMOCTB JIOJIM B YCTaBHOM KamuTaie oOIIecTBa C OrpaHMYEHHON OTBETCTBEHHOCTHIO OIPENEIIeTCs Ha
OCHOBaHMHU OTYeTa oneHmuKa. OTeHKa MPOU3BOIUTCS B CPOKH, YCTAHOBJICHHBIC HACTOSIIMMU [IpaBuiamMu u qeiicTBYIOIINM
3aKOHOJATEIbCTBOM.

B ciydae momoHUTENHHOTO BKIaJa Y IPaBIsFOIIeii KOMIAHHUH ([lajiee — BKJIAN), 0e3 yBEITHUUCHHs YCTABHOTO KarUTaia
oOIiecTBa, ClpaBeIIUBasi CTOUMOCTB JIOJIA B YCTABHOM KamuTalie 00IIecTBa JODKHA OBITh IEPECMOTPEHA HA OCHOBAHUU HOBOT'O
OTYETa OLICHINMKA C JAThI 3aUUCIICHHS ICHEKHBIX CPECTB HAa CYET OOIIeCTRa.

B cinywae usMeHEHUs pa3Mepa yCTaBHOIO Kamurtajia oOriectBa 0e3 U3MCHECHHUsS pa3Mepa JOJHM B YCTAaBHOM KaIUTaje
oOIiecTBa CrpaBeIHBas CTOMMOCTS JIOJIM B YCTABHOM KaluTaie O0IIeCTBA ¢ OTPAHUYCHHOW OTBETCTBECHHOCTHIO JOJDKHA OBITH
MepecCMOTPEHA Ha OCHOBAaHMHU HOBOTO OTYeTa OleHInKa ¢ aathl BHeceHus B EI'PFOJI cooTBeTCTBYIOMMX 3amuce.

B ciydae yupexxaenns o0IiecTBa ¢ OrpaHHUYEeHHON OTBETCTBEHHOCTBIO M OTCYTCTBHIS OTUETA OLICHINKA CIIPaBEIIHBAs
CTOMMOCTB BJIOKEHHS OTIPEIEIIAETCS KaK CTOMMOCTB YHCTBHIX aKTHBOB 00IIIeCTBA, IPUXOAAIIETOCS Ha OO BIOKEHUS, 2 IMEHHO
B pa3Mepe CIIPaBeTNBOM CTOMMOCTH BHECEHHOTO UMYIIIECTBA, ONIPEICIICHHOI B COOTBETCTBUH ¢ HacTosmumu [IpaBunamu.

[Ipu BORHUKHOBEHNH COOBITHS, BEIYIIETO K 00ECIICHEHHIO BIOKCHNUS, Y IPABIIAIONIAast KOMIIAaHUA 00sI3aHa OCYIIIECTBUTD
BHETIIAHOBYIO OICHKY B TedeHue 20 (/BaanaTi) KaJleHIapHbBIX JHEH.

3.12. Mpapa yuacTusi B ycTaBHBIX KANATAJIAX HHOCTPAHHBIX KOMMEPYECKAX OPraHu3aIHMii

3.12.1. lIpu3HaHue, NpeKpanieHle NPU3HAHUS M OLIEHKA J0roBopa (c1eJIKH) N0 NPUOOPeTeHHI0 WIIH peaTu3alui npas
ydacTus

B mary 3akmroueHus (HOTapHaJIbHOTO yIOCTOBEPEHHS B CIIydasX, TPeOYyEeMBIX B COOTBETCTBHH C 3aKOHOJATEIHCTBOM)
JIOTOBOPA yUPEKICHUS HHOCTPAHHBIX KOMMEPYECKHUX OPTaHU3aINH, TPHOOPETCHHS

WK peajin3allvy MmpaB y4aCcTHd OCYHICCTBIISICTCSA NPU3HAHUC TAKOI'0 JOIOBOPA KaK aKTHUBa (O6ﬂ3aTCJ’IbCTBa). Taxoli akTuB
(O6H3aT€J'ILCTBO) MPU3HACTCA A0 AAaThbl IPU3HAHUS BJIOXKCHHA B YCTaBHLIﬁ KaIluTal.

OHGHKa CHpaBeZ[J'IPIBOfI CTOMMOCTHU YKa3aHHOI'O aKTHUBa (06${3aT€J'II)CTBa) CJICAYIOIIUM 06pa30M:

CC 0oz060opa = CC erosicenus 6 ycmagnwiii kanumai — Cmoumocms no 002060py,
rue:
CC gnooicenus 8 ycmagHvill Kanumai — CUPaBEATINBasi CTOUMOCTh, ONPEICIICHHAS B MOPSJIKE, YKa3aHHOM B pasieiic
3.14.2. Ha naTy OLICHKH,
Cmoumocmsb no 002060py — CIPaBETHBASI CTOUMOCTh 0053aTeNLCTB/TpeOOBaHUIA 110 JOTOBOPY HA JIATy OIICHKH.
Eciu noydenHast OIieHKa CIIPaBeNTNBOM CTOMMOCTH JIOTOBOPA ABJIICTCS TOJOKHUTEIBHOM, TO JOTOBOP IPU3HAETCSA KaK aKTHB.
Eciu ornieHka oTpuIaTeNbHas, TO JOrOBOP MPU3HACTCS KaK 0053aTEIBLCTRO.
OrcHKa CIpaBEIIMBONH CTOMMOCTH OOSI3aTEBECTB IO JOTOBOPY MPOM3BOIUTCS HA JATy OLCHKH IO METOIHKE,
aHAJIOTUYHOW METO/IMKE OLICHKHU CIPABEIJIMBON CTOMMOCTHU KPEIUTOPCKO 33 10JDKEHHOCTH.
OrmeHka CIpaBeIMBOM CTOMMOCTH TpPeOOBaHMI IO JOTOBOPY MPOM3BOIWTCA HA JaTy ONCHKH IO METOAWKE,
aHAJIOTUYHON METOHMKE OIEHKU CIPABEITNBON CTOMMOCTH ACOMTOPCKOM 3a10JDKEHHOCTH.

3.12.2. lIpu3HaHue, MpeKpalleHne MPU3HAHUS U OLIEHKA NMPaB y4yacTHs

Kpurtepnu npusHanus (IpekpaieHnsi NPU3HAHNS) aKTHBOB

HpaBa y4acCTHd B YCTABHBIX KallUTaJ1aX MHOCTPAHHBIX KOMMEPUCCKUX OpFaHI/I?)aHI/Iﬁ MPU3HAIOTCA aKTUBOM C JAaThI IIEPEXoJa
ImpaBa COOCTBEHHOCTH Ha mnmpaBa Yy4acTusd, HO[[TBCp)KI[CHHOﬁ COOTBETCTBYIOIIIUM JOKYMCHTOM, HNPEAYCMOTPCHHLIM B
COOTBETCTBUH C 3aKOHOAATCIILCTBOM CTPAHbI pErucTpaluu.

HpaBa y4yacTud B YCTaBHBIX KallUTaJIaX MHOCTPAHHBIX KOMMEPUYCCKUX opraHmauMﬁ MpeKpalarT IPU3HaBATLCA aKTUBOM:
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e C JaTHl mepexojia mpaBa COOCTBEHHOCTH Ha IMpaBa ydacTHsl, MOJITBEPKICHHOW COOTBETCTBYIONINM JIOKYMEHTOM,
MIPEAYCMOTPEHHBIM B COOTBETCTBUH C 3aKOHOAATEILCTBOM CTPaHbl PETUCTPALIUU;

®  C JaThl JUKBUAAIMHA SMUTEHTA, PACKPBITON B TOCTYITHOM MCTOYHHMKE WJIM MOJYYSHHOHN yNpaBisiouieil KoMIaHue
donna;

® B UHBIX CIIy4yasix, IPEAYCMOTPEHHBIX IPUMEHUMBIM 3aKOHOAATEILCTBOM.

MeTtoabl onpeaeJeHuss CTOMMOCTH. KpnTepnu B[)lﬁopa CIOCco00B M MojieJieii OIeHKH

CripaBeiinBasi CTOMMOCTD MIPaB y4aCTHs B YCTABHBIX KAMUTAJIaX HHOCTPAHHBIX KOMMEPUYECKHX OpraHU3aliii ONpeeNsieTcs
Ha OCHOBaHHMHM OTYETa OleHIIHKa. OLEeHKa POU3BOUTCS B CPOKH, YCTAHOBJICHHbIE HacTOsANMHE [IpaBiiaMu u AEHCTBYOLIMM
3aKOHOJIATEIECTBOM.

ITpu BO3HMKHOBEHHH COOBITHSI, BEAYIIEr0 K OOCCIICHEHUIO BIIOKEHHMs, YTPABISIONIass KOMIAHUs 00s3aHa OCYIECTBUTh
BHEIIIAaHOBYIO OIeHKY B Tedenue 20 (/IBanuaTn) qHei.

3.13. Bekceas

KpuTtepuu npuznanus (npekpanieHusi NPU3HAHNUS) AKTHBOB

Bekcenst ¢ IMEHHBIM HHIIOCCAMEHTOM TIPH3HAIOTCS aKTHBOM C JaThl COBEPIICHUS MIMEHHOTO HHI0CCAMEHTA.

Bekcenst ¢ OMaHKOBBIM HMHIOCCAMEHTOM NPU3HAIOTCS aKTHBOM C JaThl MOJIHCAHUS akKTa NpueMa-mepernadn MeExXIy
MIPOJIABIIOM BEKCENsl W yrpaBiisitonielt komnanuedt @oHaa o ¢ MHOW JIaThl, OTPECIICHHON B COOTBETCTBUHU C YCIOBUSIMU
JIOTOBOpA.

Bekcernst mpu3HAIOTCS aKTHBOM TOJIBKO IPU HATMYHH OPUTHHAIA IICHHOW Oymary.

Bekcens mpekpaiaoT Ipu3HaBaTbCsl aKTUBOM:

C JaThbl MOJTYYEHUs BCEM CyMMBI JEHEKHBIX CPEJICTB MO BEKCEIIO;

C JaThl MOJNMCAHUS aKTa MIpUeMa-fepeiadd MeX Iy yipasisitomeil komnanued @oHIa 1 MoKynaTesieM BEeKCes;

¢ natel BHeceHus 3anucu B EI'PIOJI o nukBuganmu miaTeabIInKa 10 BEKCEIIO;

C IaTHl ICTEYCHHUS YCTAHOBJICHHOTO 3aKOHOAATEIECTBOM CPOKA TPEIBSIBICHIUS BEKCEIS K ITOTAIICHHUIO;

C MHOM JIaThl, OTIPEICIICHHON B COOTBETCTBHH C YCIOBHSIMH JJOTOBOPA.

Ecimi o BekcenepaTelo u JINILY, TepeaBIIeMy BEeKCeIb TOCPEICTBOM HHIOCCAMEHTa (Jaiee BMECTe — TOJDKHUKN),
BHeceHa 3amuch B EI'PIOJI o nukBupamum TODKHHUKA - ¢ JAaThl 3alMCH O JIMKBUIAIWN JOJDKHUKOB (ITOJYYCHHUS
nH(OPMAIIIN O TUKBUIAIIUH TOJDKHUKOB).

Mertons! onpegeneHusi croumocti. Kpurepuu Beidopa crnoco00B u MoJesieil OLeHKH

CrpaBeuiMBas CTOMMOCTb BEKCeNlel OmNpenessieTcss B COOTBETCTBUU C METOAUKOHN OINpeaesieHHsl CIpaBelIuBOil CTOUMOCTH
3aliMOB BBIIaHHBIX, YKa3aHHOU B MyHKTe 3.5 HacTosmux [1paBum.

3.14. Jdparouennble MeTaJLIbI H HX SKBHBAJIEHT (TPe0OBAHNS K KPeAUTHOI OPraHu3aluu BHILIATATH AeHEKHbI
IKBHUBAJIEHT /[PAarolleHHbIX METAJLJIOB)

Kpurtepnu npusHanus (IpexkpaiieHns NPU3HAHNSA) aKTHBOB

JlparoueHHble METauIbl NPHU3HAIOTCA (IIPEKPALIAIOT NMPU3HABATHCS) aKTUBOM C JaThl nepexoja (BO3ZHHMKHOBEHUs) IpaBa
COOCTBEHHOCTH Ha aKTHB Ha OCHOBAaHHH JIOTOBOpA KYILIH — POJIaKH, TIOATBEPKICHHON aKTOM IpHeMa-Tiepeiaun.
TpeboBaHus K KPEANTHOW OpraHW3alMy BHIIIATUTH JICHEKHBIH SKBUBAJICHT JIPAarolleHHBIX METAJUIOB MPU3HAIOTCS C AATh
nepexojia npaB coOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEANTHOM OpraHU3alny O 3a4MCICHUH Ha METAUIMYECKUH cYeT
JIParoneHHbBIX METAJUIOB HA OCHOBAHHH JIOTOBOPA.
TpeboBaHUsI K KpPEIUTHOW OPTaHM3AllMM BBHIIUIATHTH [ACHEXKHBIH HKBUBAJICHT JPArolCHHBIX METAIIOB INPEKPAIIAroT
MPU3HABATHCSA:
®  C JaThl CIIMCAHUS C METAUIMIECKOTO CUETa IPAroleHHBIX METAJUIOB B COOTBETCTBHH C YCIOBHAMH JIOTOBOPA,
e ¢ gatel npuHATHA bankom Poccum pemreHus o6 OT3bIBE NMICH3MM KPEIUTHOW OpraHU3anuy (ICHEKHBIE CPEICTBA
MIEPEXOIAT B CTATYC MPOYEH NeOUTOPCKON 33 I0IKESHHOCTH ),
e  C JaThl BHeceHMs 3anucu B EnuHBINA rocynapcTBeHHbIN peectp ropuandeckux jun (nanee — ETPHOJI) o nukBunanuu
KpEIUTHON OpraHu3anuu.

Mertons! onpegeneHusi cronmocti. Kpurepuu Boidopa crnoco00B 1 MoJesieil OLeHKH

CrpaBeluinBasi CTOMMOCTB JPAarolleHHBIX METAJUIOB W TPCOOBaHWN K KPEAMTHOW OPraHW3aly{ BBITUIATHTH JCHC)KHBIN
9KBHBAJICHT JIParoleHHBIX METAJUIOB onpexaersiercs mo neHam London Metal Exchange (LMAUDY LME Comdty mis 3o0moTa,
PLDMLNPM Index mns namnaaws, PLTMLNPM Index mis miatuael, LMAGDY LME mis cepebpa) B ciaydae, eciiu y
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VYnpasnsroniei KOMIaHUH €CTh AOCTYT K JaHHOMY PBIHKY, HCXO U3 MPUHAJICKAMEH (JOHTY MacChl AParoleHHBIX METAIIOB
w1 o0beMa TpeOOBaHNH K KPEIUTHON OpraHU3ally BBIIIATUTH JICHE)KHBIH 9KBUBAJICHT AParoleHHBIX METAJIJIOB.

ensr London Metal Exchange 3a oy Tpo#CKy!0 yHIIMIO IEPEBOAATCS B LIEHY 3a TpaMM ITyTeM aejenus Ha 31,1034768 u
YMHOXKAIOTCS Ha Kypc BaltoThl onpenenenuss CHA no kypcy, ycraHoBneHHoMY B [IpaBunax onpenenenust CHA.

[Ipu orcyrerBum nocryna k London Metal Exchange unu orcyrcTBuu ueHsl Ha aaty onpenenenust CHA Ha London Metal
Exchange, cipaBeuinBast CTOMMOCTb AParoleHHBIX METAJUIOB U TPEOOBaHU K KPEAUTHOM OpraHn3aliiy BEIIIATUTD JICHEKHBINA
SKBUBAJICHT JIPAaroleHHbIX METAJUIOB pacCUUThIBaeTCs Ha Aaty onpeaeneHus CHA no nenam banka Poccun.

CrpaBeBasi CTOUMOCTD JPAaroneHHBIX METAJUIOB M MX 9KBUBAJICHT MPHU3HACTCS PABHON HYJIIO CIIydae HACTYIUICHHS
COOBITHS, MPUBOIAILETO K MIPU3HAHUIO IPArOICHHOTO METaJUIa HEIPUTOJHBIM ISl TAJIbHEHIIETO NCTIONIB30BAHUS 10 LIEJICBOMY
Ha3HAYCHHUIO, - C JaThl MOIy4eHHs OQUINAIBLHOTO JOKYMEHTa O TaKOM (haKTe.

3.15. HemaTepuaibHble aKTHBBI
Kpurtepnu npusHanus (IpexkpaineHns NPU3HAHNSA) aKTHBOB

HematepuanbHbie aKTUBBI MPU3HAOTCS (MIPEKPAIIAIOT MMPU3HABATHCS) aKTHBOM C JIAThl Mepexoia (BOZHUKHOBCHU)
IpaBa COOCTBEHHOCTH Ha aKTHB, MOATBEPKICHHOH aKTOM IIpHeMa-TIepeI1aum.

MeTtoabl onpeaeaceHuss CTOUMMOCTH. KpnTepnn B[)lﬁopa CIOCO00B M MojieJieii OIeHKH
CHpaBe,Z[JH/IBa}I CTOMMOCTb HEMATCPHUAJIIBHOTO aKTUBA OIIPEACIIACTCA HAa OCHOBAHNU OTUETA OLICHIIIUKA.

3.16. Axuun (aKuMM pOCCUICKUX IMUTEHTOB, AaKIIUM MHOCTPAHHBIX SMUTEHTOB, AKIIMOHEPHBIX HHBECTHIIHOHHBIX
¢onnon)

KpuTtepuu npuznanus (npekpanieHusi NPU3HAHNUS) AKTHBOB

AKInH, 32 UCKIIOYCHUEM aKIWH, IepeaHHbIX Ha BO3BPATHOW OCHOBE, NMPHU3HAIOTCA aKTHBOM C IAaThl 3a4HCIICHUS
LIEHHBIX OyMar Ha CHeT JeMo yIpaBisttonei kommanuu Ponpa.
AKINH TIPEKpaIIaoT IPU3HABATHCS AKTUBOM:
®  C JaTHI CIHMCAHUS IIEHHBIX OyMar co c4eTa JIemo yrpasisiomiel kommannn Qonaa,
®  CJIaThl BHECEHUS 3amucy o TukBuaruu sMuteHTa B EI'PHOJI unmm anamorndHoM peecTpe HHOCTPaHHOTO rOCYIapCcTBa,
B KOTOPOM 3apErUCTPUPOBAH SMUTEHT aKILIUH.

Mertons! onpeaeneHust cronmocti. Kpurepuu Beidopa crnoco00B u MoJesieil OLeHKH

Yposens 1
Ecnu 6 Kauecmee OCHO6HO20 AKMUGHO20 DPbIHKA MPUIHAH POCCUNCKUN OUPIHCEEONl PbIHOK, UL OIPEICICHUS

CIIPaBENTUBON CTOMMOCTH aKITHH, HCIIOIB3YIOTCS IIEHBI OCHOBHOT'O PHIHKA (M3 YMCIIa aKTUBHBIX POCCUHCKUX OMPXK), BRIOpaHHBIE
B CIIeIyIONIEeM Mopsiike (yObBIBAaHUS TIPUOPUTETA):

e 1ieHa crpoca (bid last) Ha MOMEHT OKOHYAHUSI TOPTOBOM CECCUM POCCHICKON OMprkK Ha Aaty onpeaenenust CUA, mpu
YCIIOBHH TIOITBEPIKAEHUS ee KoppekTHOcTH. LleHa cmpoca, onpenenenHas Ha naty ompenenenus CHA, npusHaeTcs
KOPPEKTHOM, €CIIi OHA HAXOIUTCS B MHTEPBAJIC MEXy MUHUMAIBHON N MaKCUMAaJIbHOH [IEHAMH CIEJIOK Ha 3Ty JKe JaTy
9TOH e OUpKHU;

e  CpeaHEB3BELICHHAs [IeHA HA MOMEHT OKOHYaHWs TOPrOBOH CECCHM pOCCHHCKOW Oupku Ha naty ompeneneHus CUA,
IIPY YCJIOBUH, YTO JAAHHAs 1IeHa HaXOJUTCS B IIpe/iesiaxX Clpe/ia Mo CIpocy U NPEUI0KEHHIO Ha yKa3aHHYIO JaTy;

®  [ICHA 3aKPHITUS HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUM POCCUHCKOM OMpiKH Ha naty onpenesenns CUA, npu yciioBuu
TIOJTBEPKICHNSI €€ KOPPEKTHOCTH. LleHa 3aKphITHs IpU3HAETCS KOPPEKTHOM, €CJIM PacKpbITHl JaHHbIE 00 oObeme
TOPTOB 3a JIEHb U 00heM TOProB He paBeH Hyio ¢ npoepkoii (LEGALCLOSE) <>0.

Ecnu 6 Kauecmee 0CHO6HO20 AKMUBHO20 PbIHKA NPU3HAH PLIHOK U3 YUCIA UHOCMPAHHBIX Oupic, NS OTIPECICHUS
CIIPaBENIMBOM CTOMMOCTH aKIWH, HMCHOJB3YIOTCSA IICHBI OCHOBHOTO pBHIHKA (M3 YHCIAa AKTUBHBIX HWHOCTPAaHHBIX OHPK),
BBEIOpAHHBIC B CIIEAYIONIEM MOpPsaKe (YOBIBAHUS TPUOPUTETA):

e 1ieHa crpoca (bid last) Ha MOMEHT OKOHYAHHUS TOPTOBOM cecCHM MHOCTPAHHOM OMpsku Ha naty onpeaenenus CHA, npu
YCIIOBHH TIOITBEPIKACHUS ee KoppekTHocTH. LleHa cmpoca, onpeneneHHas Ha naty ompenenenus CHA, npusHaeTcs
KOPPEKTHOM, €CIIi OHA HAXOIUTCS B MHTEPBAJIC MEXKY MUHUMAITLHON U MAKCUMAITbHOH [ICHAMU CICIIOK Ha 3Ty JKe JaTy
9TOH e OUpKHU;

e  I[ICHA 3aKPHITHA HA MOMCHT OKOHYAHHUS TOPrOBOM CECCHHM WHOCTPAaHHON Oupku Ha gatry onpeaencaus CUA, mpu
YCJIOBHHM IOJTBEPKACHHS €€ KOPpeKTHOCTH. L[eHa 3aKkpbITHs MpU3HAETCS KOPPEKTHOM, €CIIM PAaCKpPHITHI JaHHBIE 00
o0ObeMe TOpro. 3a JIeHb 1 00beM TOProB He paBeH HyJro ¢ mposepkoit (LEGALCLOSE) <>0.

Yposens 2
B cnywyae ecnm Ha maTy ompeneneHHs CTOMMOCTH YHCTBIX aKTHBOB OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, JTHOO
OTCYTCTBYET aKTHUBHBII PBIHOK, CIIPABEIINBAsI CTOMMOCTH aKIMiA, 0OPAIIafoNIIXCs Ha POCCHICKUX M HHOCTPAHHBIX (POHIOBBIX
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Oup’kax, ONPeneNseTcss B COOTBETCTBHH C MOJCJIBIO OLICHKH, OCHOBAaHHOW Ha KOPPEKTHPOBKE MCTOPHYECKOH LeHBI (MOIEIb
CAPM). [lanHast KOppeKTHPOBKa ITpUMeHsieTcs: B TeueHue He 6onee 10 (decstn) pabounx aHeH.

I[J'If[ ueneﬁ OLCHKN CHpaBe[[J'IPIBOﬁ CTOMMOCTHU HCHOJIB3YCTCSA CPABHCHUC JUHAMUKHU (L[OXO,HHOCTI/I 3a OHpeILCJ’IeHHLIi;I

MIPOMCIKYTOK BpeMeHI/I) aHaJIU3UpyeMoro q)HHaHCOBOI‘O HUHCTPYMCHTA C [[HHaMHKOﬁ PBIHOYHBIX UHAUKATOPOB.

B kauecTBe pHIHOYHBIX HHIUKATOPOB UCIIONB3YETCS:

JUIsl LIEHHBIX OyMar, JIOIyIIeHHbIX K TOPraM Ha POCCHHCKHUX Oupikax - uHjaekc MockoBckoi bupxun (IMOEX);

JUISl THOCTPAHHBIX LIEHHBIX OymMar MHIEKC COOTBETCTBYIOIIEH OMp)KH, HAa KOTOPOH OblUIa ompelesieHa CIpaBeaInBas
1IeHa ypOBHs 1 uepapxuu crpaBeIMBOM CTOMMOCTH Ha JIaTy, MPEIIeCTBYIONIEH JaTe BOSHUKHOBEHHUS! OCHOBAHUH JJIsI
npumenerns mozaemu CAPM (mpuMeHseTCS COOTBETCTBYIOUIMH WHIEKC W3 TepedHs (OHIOBBIX HHICKCOB,
npuBeaeHHbIX B [Ipmnoxxennn k Ykazanuto banka Poccuu ot 5 centsops 2016 roga N 4129-Y "O cocTaBe U CTpYKType
aKTHBOB aKIMOHEPHBIX HWHBECTHIIMOHHBIX (OHIOB W aKTHBOB IMACBBIX HHBECTHIIMOHHBIX (oHI0B").B ciydae
OTCYTCTBUS B YKa3aHHOM IIepeuHe WHAEKCAa M0 JOCTYIHOH OmpiKe, MHACKC ONpEAEISAeTCS B COOTBETCTBHH C
[Mpunoxxennem 1 «llepeyeHb MHIEKCOB, MCIOJIB3YEMBIX B LIEJISIX ONPENCICHHsS CIPABEUIMBON CTOMMOCTH LIEHHBIX
Oymar».

B ciyudae, ecnu BaJItoTa MHAEKCA OTIMYAETCS OT BAIIOTHI OLIEHMBAEMOW LIEHHOM OyMaru, pacyer NpOM3BOAUTCS C YYETOM
KypCOBOH pa3HUIIBI 10 KypCy, ONpeAeIsieMOMY B COOTBETCTBHHU C MyHKTOM 3.3 Hacrosmux [Ipasum.

®dopmyna pacyera CIpaBeJIMBOI CTOUMOCTH:

P, = P, x (1 + E(R))

Dopmyia pacueTa oxugaeMoit 1oxoaHocTH Moaen CAPM:

E(R) = Rf + B (Rm — Rf)

Pm1
e Ry =g —
0

[Tapametpsr popmMya pacuera crpaBeIMBOM cronmoctu, Mojenn CAPM:
P,— cipaBemiiBasi CTOMMOCTh OJTHOM IIEHHOH Oymaru Ha JaTy ONpeeIeHns CIIPaBeIIMBON CTOUMOCTH;
Py— mocnegHss onpeneneHHast CripaBeINBasi CTOMMOCTD [IEHHOM Oymarw;
Pm;— 3Havenue ppIHOYHOTO HHIMKATOPA Ha JaTy ONPEACIICHNS CIIPaBEATINBON CTOMMOCTH;
Pm,— 3HageHne prIHOYHOTO MHANKATOPA Ha MPEIBIIYIIYIO JaTy ONpPEAeTICHNs CIPaBEIIIHBON CTOMMOCTH.
E(R) — oxxumaemasi TOXOJHOCTh LICHHOW OyMaru;
B — Bera ko3¢ punmeHT, pacCUUTAHHBIN IO U3MCHEHUSIM LIcH (3HAYCHUIT) PIHOYHOTO UHIUKATOPA U H3MECHEHHSIM IICHBI ICHHOMH
Oymaru. [lns pacuera xoadduimeHTa B MCHONB3YIOTCS 3HAYCHMs, ONpEJeNICHHBIE 3a IocieAHue 45 TOpProBbIX JHEW,
IPEIIECTBYIONINX JaTe ONPEAEICHUS CIIPaBeIMBOIl CTOUMOCTY;
Rm - 10X0AHOCTH PHIHOYHOI'O UHANKATOPA;
Rf — Risk-free Rate — 6e3puckoBast cTaBka TOXOHOCTH.
BespuckoBas ctaBka JOXOTHOCTH ONpEEIeTCS Ha ATy ONpeAeTIeHHas CIpaBeIMBONA CTOMMOCTH. be3prckoBas cTaBka
JTOXOJHOCTH MIPUBOANTCS K KOJMYECTBY KaJICHAAPHBIX JHEH MEXAY IaTaMH ee pacdyeTa 1o ¢popmyre:

rac:

R = (Ry/365) x (T; — Ty)

T, — T,)- KOIUYECTBO KaJICHIapHbIX I[Heﬁ MEXKI Ka3aHHBIMU JaTaMMU.
1 0

Tl —Aara onpeacJICHUs cnpaBennnBoﬁ CTOMMOCTH,

TO — npeabiaymas gata onpeacjacHus cnpaBemmBoﬁ CTOMMOCTH.

JInst meHHBIX OyMar poCcCHHCKHX 3MHTEHTOB, TOPryeMbIX Ha MockoBckoi bupike, Oe3puckoBas CTaBKa JOXOJHOCTH —
CTaBKa, OIpejelieHHas B COOTBETCTBHUU CO 3HAYCHHWEM KPHUBOM OecKymoHHOW moxoxHocTu (crtaBka KBJI) rocymapcTBeHHBIX
LEHHBIX OyMmar Ha HHTEpBaJie B OAMH Toj. B pacdere HCHOIB3yIOTCS:

METOJIMKa pacuéra KPpUBOW OECKYNMOHHOH JOXOAHOCTH TOCYNApPCTBEHHBIX OOJMUTAIMMA, ompeseneHHas MOCKOBCKOM
oupxeii,

JMUHAMUYEeCKHe mapameTpbl G-KPUBOH MO COCTOSHHIO HA Ka)IIblii TOPTOBBIN JCHB, MyOIUKyeMbIe Ha O(QUIIUATIBHOM
caiite MOCKOBCKOH OUPXKH.

Craska KB/l paccuntbiBaercs 6€3 IpOMEKyTOYHBIX OKPYTJICHUH ¢ TOYHOCTBIO 10 2 3HAKOB TIOCJIE 3aISTOH (B MPOLIEHTHOM
BBIPaYKCHUH).

Jlyist meHHbIX OyMar MHOCTPaHHBIX SMHUTEHTOB B KaueCTBE OE3pHCKOBOM CTaBKHM JOXOJHOCTH NPHMEHSIETCS] CTaBKa IO
rOCYAapCTBCHHBIM IIEHHBIM Oymaram, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET «CTpaHE PHCKa» OLCHUBAEMOW aKIMU MO
nmauaeM VIC Bloomberg. .

bera koappunment — B

18



_ Covariance (Ry, Rpy)

Variance (Ry,)

Pai Pmi
Ra=———1, Ry

=—>-1
Paj_4 Pm;_4

rme:
Ra - 10X0IHOCTH aKTHBA,

Pai — 1ieHa 3aKkpbITHSI aKTHBA HA JATY i;

Pa(i-1) — mpenpIayIIas 1eHa 3aKphITHS AKTHBA,

Rm - 10X0HOCTE PRIHOYHOTO WHINKATOPA;

Pmi — 3HaueHne peIHOYHOTO WHIUKATOpA Ha JATy i;

Pm(i-1) — npenprayinee 3HaYCHIE PHIHOYHOTO UHAMKATOPA;

i=1...N, ToproBbie THH, MPEIIICCTBYIOIINE AaTC ONPEACICHUS CIPABEIINBON CTOMMOCTH.

Jlns pacueTa TOXOJHOCTH aKTHBAa M PHIHOYHOI'O MHAMKATOpa (OCHYMAapKa), UCHOJIB3YIOTCS 3HAYCHUS ICHBI 3aKPBITHS U
PBIHOYHOT'O MHAMKATOPA 32 MocieIHue 45 TOProBeIX AHEH, MPEIIIECTBYIONINE JaTe ONpeleeHHs CIIPaBeAIMBON CTOUMOCTH.

Bera koapunmeHT paccunThIBacTCs Ha AATy, MPEAIISCTBYOIIYIO JaTe OMPEICICHUS CIIpaBeUInBoi ctouMocth. [Ipu aTom
naTa pacdera bera koaddunmenTa 1omKHA ABIATHCS TOPTOBBIM THEM.

[Tpu ucrionp3oBannu Mmoaenu CAPM B niemsix pacueta bera ko dunuenra:

® IS IIEHHBIX OyMar poCCHHCKHUX SMHUTEHTOB MPUMEHSIOTCS 3HaYeHUs [leHbl 3akpeiTis Ha MockoBckoi bupixe.

e UIA UEHHBIX OyMmMar MHOCTPAaHHBIX SMHTEHTOB NPUMCHSAIOTCSA 3HaueHHUs LleHBl 3aKkphITHS OHpXKH, Ha KOTOPOH
OTIpe/ielIeHa HaJyIeKamlast KOTHPOBKa yPOBHA | nepapxuu crpaBeINBON CTOMMOCTH Ha JaTy, IpeAmecTBYIOMEeH 1aTe
BO3HUKHOBEHHUS OCHOBaHUU 111 npuMeHnenus moaenu CAPM.

[Monmyuyennoe 3HaueHue bera ko3dduieHTa OKPYrisSeTcs MO MpPaBWIAM MAaTEMAaTHYCCKOTO OKPYIJICHHS JI0 TISTH

JIECSITUIHBIX 3HAKOB.

IMokazatenu Ra, Rm paccuurbiBatorcst 6€3 MpOMEXYyTOUHBIX OKPYIIICHUI.

IleHa 3aKkphITHS aKTHBA HA ATy OMPEICICHHS CIPABEIIUBONA CTOUMOCTH B MOJICITA HE YYUTHIBACTCS.

IIpu OTCYTCTBUM ILIEHBI 3aKPBITUS B KaKOW-JIMOO TOProBBIN IIeHb B mepuojae 45 TOProBbIX JHEH, Ha JaTy pacdeTa
koa¢pdunmenta bera, napopmaIsa 0 3HAYSHUH PRIHOYHOTO HHIWKAaTOpa (OeHIMapKa) M O3pHUCKOBON CTaBKH 32 3TOT TOPTOBBIH
JIeHb B MOJICITH HE YIUTHIBACTCH.

[Ipu HaTMYMK IEHBI 3aKPBITHSA B OTCYTCTBHU 3HAYCHHUS PHIHOYHOTO HHANKaTOpa (OeHIMapKa) B KaKOW-INOO TOPTOBBIH JCHb
B mepuojie 45 TOproBwIX JHEH, Ha JaTy pacdera kodd¢uimenTa bera, 3HaueHne pRIHOYHOTO HHAUKAaTOpa (OeHUIMapKa) 3a 3TOT
TOPTOBBIN €Hb IPUHAMAETCS PaBHBIM IIOCIICTHEMY H3BECTHOMY.

[Ipu orcyTcTBMHM 3Ha4eHHUs OE3pHCKOBOWM CTAaBKM Ha JaTy pacdera, 3HaYeHHWE Oe3pHCKOBOW CTAaBKH 3a 3TOT JACHB
MIPUHUMACTCS PaBHBIM TOCJICTHEMY H3BECTHOMY.

C naThl BOBHUKHOBEHUSI OCHOBaHUi 1151 npuMeHeHust mojenu CAPM no natel npekpaiieHusi OCHOBAHUN 1J11 IPUMEHEHHUS
monenu CAPM wucrnionb3yercst mHGOpMAIHS TOJIBKO TOW OUPIKK, KOTOpAs OMpe/IesicHa Ha ATy BO3HUKHOBCHUS OCHOBAHHIMA JJIs
npumenenust mozaesnn CAPM. K takoit nHdopmManmy OTHOCHTCS CiIeAyIoIue 3HaYCHHS:

®  [ICHA 3aKPBITHSA;

e  3HAaYCHHE PHIHOYHOTO WHAWKATOPA.

Yposens 3

B ciryuae, ecnu cipaBeyTiBasi CTOMMOCTD aKIMK HE MOYXKET OBITH OTIpe/ieNieHa Ha 1aTy OTPeAeICHUs CTOMMOCTH YHUCTHIX
aKTUBOB C HCIIOJNIF30BaHUEM HMCXOTHBIX TAHHBIX 1-T0 W 2-TO YpOBHEH, cCrpaBemnBas CTOMMOCTh aKIMHA OIpenessieTcs Ha
OCHOBaHHH OTYETA OIEHIIMKA 10 COCTOSHHIO Ha ATy He paHee 6 (IecTr) MecsiteB 10 naThl onpeaeneHus CUA.
[Ipr BO3HMKHOBEHHH COOBITHSA, BEAYIIETO K OOECIECHEHWIO BJIOXKCHHWS, YTPABIAIOIIAas KOMIAHWSA OOsf3aHAa OCYIIECTBHTH
BHCIUIAHOBYIO OIICHKY B TeueHue 20 (BannaTi) KaJeHIApHBIX THEH.

Axnuu, npuodpeTeHHbie NPU pasMelleHnH

CrpaBeIMBOHW CTOMMOCTBIO KLU, TPHOOPETEHHBIX NPU MX NEPBUYHOM pa3MeELICHUM (Ha dTale pa3MeIleHHus), Ha JaTy
pa3MelleHNs] NpU3HAeTCd LIeHa Pa3MELICHUs, PacKpblBaeMas OPraHM3aTOPOM TOPIOBIM HAa JaTy OMNpEAETeHUS CTOMMOCTU
qUCThIX aKkTUBOB. C [aTel TOSBICHHS IIEH, MO3BOJSIOMIMX IPOM3BECTH OLEHKY IO [aHHBIM AaKTHBHOTO OCHOBHOTO
PBIHKA, CIIPAaBEINBasi CTOMMOCTh OIpeensieTcs: B obmeM nopsaake. [Ipu oTcyTcTBUM yka3aHHBIX LieH B TedeHne 10 paboumx
IHEH C JaTel NMPHOOpETCHMS LEHHBIX OyMmMar Ha 3Tame pa3MEIeHus (BKIIOUUTEIBHO) MPUMEHSETCS IIEHA pa3MEILICHUs,
CKOPPEKTHPOBaHHAs MPOTIOPIIMOHAIBHO HAa M3MEHEHHUE KiIroueBoil ctaBku banka Poccnu 3a mepmox ¢ maTel pasMemieHus 10
natel oneHkH. HaunHas ¢ 11 nHs cnpaBeyinBasi CTOMMOCTB ONPEEIISETCS. B OOIIEM MOPSIIIKE.

AKIII/lI/[ JOMOJTHUTEJIBHOI'0 BBIITyCKA

CnpaBeannBaﬂ CTOUMOCTH aKIII/Iﬁ JAOMOJIHUTCJIBHOTO BBIITYCKA, BKIIFOYUCHHBIX B COCTAB dKTUBOB NMMA€BOI'0 MHBCCTUIIMOHHOT'O
(bOHHa B pE3YyJbTAaTC PasMCLICHUA 3TUX aKIII/Iﬁ MyTeM pacopeacjaceHuss Cpe€Aru aKIUMOHCPOB WM NYTEM KOHBEPTALIUM B HHUX
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KOHBEPTHPYEMBIX IICHHBIX OyMar, COCTaBISBIINX yKa3aHHBIC aKTHBBHI, IPU3HACTCS PaBHOM CIIPAaBEIIMBOW CTOMMOCTH aKIMH
BBINIyCKA, 10 OTHOIIECHUIO K KOTOPOMY TaKOM BBIMTYCK SIBJSIETCSI HOMOJHUTENbHBIM, €CJIH 10 TAKOMY BBIIYCKY ONpEIeIsieTcs
aKTUBHBIN PBIHOK. B MHOM cily4ae cripaBeyinBasi CTOMMOCTb IICHHBIX OyMar JOMOJIHUTEIILHOTO BBIITYCKA OMPEIEIIICTCS B 00IIeM
MOPSLIIKE.

CrnpaBeyivBasi CTOMMOCTB aKLIUK JOMOJHUTENIBHOTO BBITYCKa, BKJIIIOUEHHBIX B COCTAB AKTHBOB [IA€BOT0 MHBECTULIMOHHOTO
¢doHIa B pe3yibTaTe KOHBEPTAIMK B OTH AKIUHU AKIWH, COCTABJISABIINX YKAa3aHHBIC aKTHBBI, IIPH PEOPraHu3aiuu B (opme
MIPUCOEIUHEHUSI, IPU3HAECTCA PABHON CNPABEUIMBOM CTOMMOCTHU aKIUil BBIyCKa, MO0 OTHOIICHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCSL JIOMOJTHUTENbHBIM, €CJIH 0 TAaKOMY BBINYCKY OIpenaessieTcsl aKTUBHBIM PBIHOK. B MHOM ciyyae crpaBeasiviBas
CTOMMOCTb IIEHHBIX OyMar JOMOJHHUTEIEHOTO BBITYCKa ONPEICISCTCS B OOIIEM MOPSIKE.

ITonoxeHnust HACTOAIETO MyHKTa IPUMEHSIOTCS 10 JaThl BOSHUKHOBEHHUS CIIPABEIMBON CTOMMOCTH KLU TOMOJHUTEIBHO
BBIITyCKa, WM JI0 MPOBEACHUS UX OLEHKHU oueHunkoM doHna.

AKINH, OJIy4eHHbIE B Pe3yJIbTaTe KOHBEPTAIMH

CrpaBeuinBasi CTOUMOCTbD KU ¢ OOJbIIeH (MEHbIIICH) HOMHHAIBHOW CTOUMOCTBIO, BKIIFOUCHHBIX B COCTAB aKTHBOB
Ma€BOTO MHBECTHIIMOHHOTO ()OHIA B Pe3ybTaTe KOHBEPTAIIMH B HUX aKIWH, COCTABISIBININX YKAa3aHHBIE aKTHBBI, TIPU3HACTCS
paBHOM CIIpaBeIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX aKIIUM.

CrpaBeyMBasi CTOMMOCTD aKITHi TOH YK€ KaTeropuH (THIIA) C MHBIMH MPaBaMH, BKIIFOYESHHBIX B COCTaB aKTUBOB MTA€BOTO
WHBECTUITMOHHOTO (OHNIA B PE3yJIbTaTe KOHBEPTAIMM B HUX aKIMi, COCTABJISBIINX yKa3aHHBbIC aKTHBBI, IPU3HAETCS PaBHOU
CIIPaBEIJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIUH.

CrpaBeyiBasi CTOUMOCTD aKIIMH, BKJIIFOUEHHBIX B COCTaB aKTHBOB MACBOT0 MHBECTHIIMOHHOTO (POHIA B pe3yibTaTe
KOHBEpTAIMU MPH APOOJICHUH aKIMiA, COCTABISBINUX YKa3aHHBIC AKTUBBI, MPU3HACTCS PABHON CHpPABEJIMBONW CTOMMOCTH
KOHBCPTUPOBAHHBIX AKIIHH, TEJICHHOW Ha KOA(PPUIUEHT JPOOICHUS.

CrpaBeuinBasi CTOMMOCTh aKIIHi, BKIFOUCHHBIX B COCTAB AKTUBOB MTACBOTO0 WHBECTUIMOHHOTO (DOHIA B pe3ysbTaTe
KOHBEPTALMU [IPU KOHCONUIALMM aKIHi, COCTABIISBIIMNX YKa3aHHBIC aKTUBBI, IPU3HAECTCS] PABHOU CIIpaBEAJIMBON CTOMMOCTHU
KOHBEPTUPOBAHHBIX AKIIMH, YMHOXKCHHON Ha KOA((MUIIMESHT KOHCOIHUIAIIH.

CrpaBeuiuBasi CTOMMOCTb aKI[Hif HOBOTO BBIITYCKa, BKJIFOUCHHBIX B COCTAB aKTHBOB ITACBOT0 MHBECTUITMOHHOTO (oH/a
B pe3yibTaTe KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, MpU3HAETCS PaBHOW CIHPaBEIIMBOW CTOUMOCTH
KOHBEPTHUPOBAHHBIX IICHHBIX OyMmar, JeIEHHOW Ha KOJMYECTBO aKIMi, B KOTOPOE KOHBEPTHPOBaHA OJHA KOHBEPTHUpYyeMas
IeHHas Oymara.

CrpaBeyiBasi CTOUMOCTD aKIIMH, BKJIIFOUEHHBIX B COCTaB aKTHBOB IACBOT0 MHBECTHIIMOHHOTO (POHIA B pe3yibTaTe
KOHBEPTAIIMH B HUX aKIMH, COCTABJSIBIINX yKa3aHHBIC aKTUBBI, IPH PEOpPraHu3alri B GopMe CIHMSHHUS TPU3HACTCS PaBHOU
CITPaBEITUBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMHOXEHHON Ha KO3()PHUIIMEHT KOHBEPTAIIHH.

CrpaBe[uinBasi CTOMMOCTh aKIMd BHOBb CO3JAHHOTO B pE3yJbTaTe pEOpraHu3aluu B (OpMe pa3JIeiCHUs WIH
BBIJICJICHUS] aKIIMOHEPHOrO OOINECTBA, BKIIOYCHHBIX B COCTaB AKTUBOB IMACBOI0 WHBECTUIIMOHHOTO ()OHIA B PE3yJbTaTe
KOHBEpPTallUM B HHUX aKLUWUWA, COCTaBISBIIMX YKa3aHHbIE AaKTUBbI, TPU3HAETCS PABHOM CHOPABEIJIUBOM CTOMMOCTHU
KOHBCPTHUPOBAHHBIX aKIUH, NeJICHHOH Ha K03()(UIMEHT KOHBepTalmu. B ciydae, eciu B pe3yiabTaTe pPas3leiICHUS WU
BBIJICICHUST CO3JAeTCsl [[BA WM 0OJee aKIMOHEPHBIX 00miecTBa, Ha KOA((GUIMEHT KOHBEPTAIUHM NCIUTCS CHPaBEIIUBOU
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, yMEHbIIEHHAS TPOMOPIMOHAILHO H0JIe UMYIIECTBA PEOPTaHN30BAHHOTO AKITHOHEPHOTO
0011eCTBa, TEPETAHHOTO aKITMOHEPHOMY OOIIECTBY, CO3IaHHOMY B Pe3yJIbTaTe pa3eICHUS UIH BBIICICHNUS.

CrpaBeyiBasi CTOUMOCTbD aKIIMK BHOBb CO3IAHHOTO B Pe3yJIbTaTe PEOpPTaHu3aliy B GOpMe BhIICICHHUS aKIIMOHEPHOTO
00IecTBa, BKIIOYEHHBIX B COCTaB aKTUBOB I1a€BOTO WHBECTUIIMOHHOTO ()OHIA B pe3yJbTaTe HMX pPaCTpENeNICHUS Cpeau
aKIIMOHEPOB PEOPTAaHN30BAHHOTO AKITMOHEPHOT'O OOIIECTBA, MPU3HASTCS PABHOH HYITIO.

ITonoxeHus: HACTOSAIIETO MyHKTa MPUMEHSIOTCS Ha naTy KoHBepTanuu. Co CIenyrome JaThl IeHa ONpeaeisieTcs B
o0mIeM mopsijiKe.

3.17.O6aurauun

KpuTtepuu npuznanus (npekpanieHusi NPU3HAHNUS) AKTHBOB

OOnuranuu, 3a MCKIIOYEHHWEM OONUTaluii, MepelaHHbIX Ha BO3BPATHOW OCHOBE, MPU3HAIOTCS AKTHBOM C [aThl
3a4MCIICHHs [IGHHBIX OyMar Ha cueT Jero ynpasisitolieii kommnanun DoHza.
OO6Hranuy MpeKpamarT MPU3HABATHCS AKTHBOM:
®  C JaThl CIIHCAHUS IICHHBIX OyMar co cyeTa JIeHo yrpaBlsitoriei kommnannu Oonpa,
®  C JaThI NOTANICHHS,
®  C JaThl BHECCHUS 3amucH o aukBuaamu smureHTa B ET'PHOJ] miin aHanoruyHoM peecTpe HHOCTPAHHOTO TOCYAapCTBa,
B KOTOPOM 3apErHCTPUPOBAH SMUTEHT OOJIUTaI[HH.

MeTtoabl onpeaeaceHuss CTOUMMOCTH. KpnTepnu B[)lﬁopa CIOCO00B M MojieJieii OIeHKH

CHpaBe,Z[HI/IBa}I CTOMMOCTB JOJIIT'OBBIX IICHHBIX 6yMar ONpECaACIIACTCA C YHETOM HAKOIUICHHOI'O KYIIOHHOI'O 10X044.
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B caydae, ecim mpoCTEeKTOM IEHHBIX Oymar IpexyCMOTpPEHBI IepeMEHHBIE KYIIOHBI W/WIM HOMHWHAJ, BEIHMYHHA
KOTOPBIX HCH3BECTHBI W/WJIM 3aBHCUT OT OMPEICICHHBIX IIOKa3aTeliel, U OIICHKA LICHHON OyMaru MpOU3BOIUTCS B YCIOBHSIX
OTCYTCTBUS aKTUBHOTO PBIHKA, TO JUIsl OLICHKU BEITMYMHBI TAKHUX TUIATSIKEH MCIIOIB3YETCs MOPSAIOK, ONMCaHHbIN B [IprioxeHnn
3.

Yposens 1
Ecnu ¢ xauecmee 0CHOGH020 AKMUGHO20 DPbIHKA RPU3HAH DPOCCUNCKUIL OUDPIHCEBOU DPBIHOK, ISl OIPEACICHUS

CHpaBeUIMBONH CTOMMOCTH OOJIMIallfii, MCHOJB3YIOTCS LIEHBI OCHOBHOTO PpbIHKA (M3 YKCJIa AKTHBHBIX POCCHUICKUX OUpXK),
BBEIOpaHHBIC B CIIEAYIONIEM MOpsiaKe (yOBIBAHUS PUOPUTETA):

e 1ieHa crpoca (bid last) Ha MOMEHT OKOHUYAHUSI TOPTOBOM CECCUM POCCHIMCKON OMprkM Ha Aaty onpexaenenust CUA, mpu
YCIOBUH MOJTBEPKACHHS ee KoppekTHocTH. LleHa crpoca, onpezeneHHas Ha naty ompeneienus CUA, npusHaercs
KOPPEKTHOI1, €CJIM OHA HAXOAUTCS B MHTEPBAJIC MEXK/y MUHUMAIIbHOM 1 MAKCHMAJIbHOM [IEHAMH CJIEJIOK Ha 3Ty JKe ATy
9TOH e OUpKHU;

e  CpeaHEB3BELICHHAs 1IeHA HA MOMEHT OKOHYaHWs TOPrOBOH CECCHM pOCCHHCKOW Oupku Ha naty ompeneneHus CUA,
IIPY YCJIOBUH, YTO JAAHHAs 1IeHa HAaXOJUTCS B IIpe/iesiaxX Clpe/ia Mo CIpocy U NPEUI0KEHHIO Ha yKa3aHHYIO JaTy;

®  [ICHA 3aKPHITHS HAa MOMEHT OKOHYAHHS TOPrOBOM CECCUM POCCUICKON OMpoku Ha naty onpenenenns CUA npu ycnoBuu
TIOJTBEPIKIICHNSI €€ KOPPEKTHOCTH. L{eHa 3aKkphITHs NpU3HAETCS KOPPEKTHOM, €CJIM PacKphITHl JaHHbIE 00 oObeme
TOPTOB 3a JIeHb U 00bEM TOProB He paBeH HyJto ¢ npoBepkoit (LEGALCLOSE) <>0.

Ecnu 6 kauecmee 0cHo6H020 AKMUBHO20 PLIHKA RPUZHAH PLIHOK U3 YUCAA UHOCHMPAHHBIX OUp#C, U OTIPENICIICHIUS
CIIPaBENIUBOW CTOMMOCTH OOJHTannii, NCHOIB3YIOTCS IIEHB OCHOBHOTO PBIHKA (M3 YHCIa aKTUBHBIX WHOCTPAaHHBIX OHPIK),
BBIOpaHHBIC B CIIEAYIONIEM MOpsiaKe (yObBIBAHUS PUOPUTETA):

e 1ieHa crpoca (bid last) Ha MOMEHT OKOHYAHHUS TOPTOBOM ceCCHM MHOCTPAHHOM OMprky Ha naty onpeaenenus CHA, npu
YCJIOBMHM MOATBEPXKICHUS ee KoppekTHOocTH. LleHa cnpoca, onpenenennas Ha aaty onpeaenenus CUA, nmpusHaercs
KOPPEKTHOI1, €CJIM OHA HAXOAUTCS B MHTEPBAJIC MEX/y MUHUMAIILHOM 1 MAaKCUMaJIbHOH IIEHAaMHM CAEJIOK Ha 3Ty XK€ J1aTy
9TOH e OUpKHU;

e  [ICHA 3aKpBITHS HA MOMEHT OKOHYAaHWS TOPrOBOHM CECCUM MHOCTpaHHOI Oupxu Ha naty ompenenenus CUA, npu
YCJIOBHHM IOJTBEPKACHHS €€ KOPpeKTHOCTH. L[eHa 3akpbITHs NMpU3HAETCS KOPPEKTHOM, €CIIM PAacKpPBITHI JaHHBIE 00
o0beMe TOpro. 3a JIeHb 1 00beM TOProB He paBeH HyJro ¢ npoBepkoit (LEGALCLOSE) <>0.

Yposens 2

B cnywyae ecnm Ha maTy ompeneneHHs CTOMMOCTH YHCTBIX aKTHBOB OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA, JTHOO
OTCYTCTBYET aKTHBHBIH PBIHOK, a TAK)KE €CIIM OCHOBHBIM PBIHKOM [UTS OONHTallNN SIBIISIETCS POCCUHCKHUN BHEOUPIKEBOH PHIHOK,
CIIPaBENTUBON HEHON OONWTAalW{ MpPU3HASTCA OJHA W3 CIEAYIOMINX IIeH, BRIOPAaHHBIX B ClIEAyIOmeM Mopsake (yObIBaHUSA
MIPUOPUTETA):

e T1ieHa, paccuntanHas lleroBeim niearpoM HKO AO HP/] (o meTonomnorusim, yreepxxaeHHbM 01.12.2017 u mo3aHee) ¢
UCIIONIb30BAHMEM METO/OB OLCHKH, OTBEYAIOIIMX KPUTEPHUSM HCXOJHBIX NaHHBIX 2-YPOBHS B COOTBETCTBHH C
MC®O13, Ha nary ouenku (manee umenyercs Metonuka HPJI). IIpuopurer otnaercsi nieHam, onpeaeieHHbIM 110
MIOCIIEIHEH yTBEPKICHHONW METOIMKE OLICHKH B paMKax Ka)kJJ0ro BH/a IIEHHBIX OyMar.

Ilena mo Metoauke HPJ[ ncnons3yercs mpu yciIOBUU MOATBEPkKAEHUS ee koppekTHocTu. Ilena mo Meroauke HPJ|

NIPU3HAETCSI KOPPEKTHOM, €CIIM JJaHHask [IeHa HaXO0AUTCs B IIpeJieliax CIpd/ia 10 CIPOCy U IPEIUIOKEHNI0 Ha OCHOBHOM

pBIHKE, & TIPH OTCYTCTBUH OCHOBHOTO PBIHKA Ha Hanbosee npeanodTutenbHoM peiake (s [TAO MockoBckast Oupika

bid u offer) Ha ykazaHHYIO HaTy.

e 1ena BGN (Last Price), packpeiBaemast uapopmanuonHoi cucremoit "birymbepr" (Bloomberg) na naty onpenenenuns
CYA;

e mena BVAL (Mid BVAL), packpeiBaemas wuH(popManumoHHOi cuctemoii "BmymbOepr" (Bloomberg) na maty
onpenenennss CHA mpu yciaoBHH, 9TO YPOBEHb Score 6 U BHIIIIE;

e Mogenb OLEHKH MO NPUBEJICHHONW CTOMMOCTH K JaTe OLEHKHM CTOMMOCTH JCHEKHBIX IOTOKOB IO OOJIMTALMU JI0
MOMEHTa e€ NOTallIeH!s], PACCUNTAHHAS C UCIIOJIb30BaHUEM PAaCUETHON CTaBKH IMCKOHTHpoBaHus 3a MuHycom HKJI Ha
JIaTy OLCHKH.

N
CF;
ti_tg
i=1 (1 + 1) 365

rie:
T - CTaBKa AUCKOHTUPOBAHMUSI,

N - KOJIMYECTBO OCTABIIMXCSI Ha ATy OIECHKH IUIATEe)KEH MPOIEHTOB W/MIM OCHOBHOW CYMMBI JOJTra TIO JOJTOBOW IICHHON
Oymare;

CF; - BenuuuHa i-TO IUIATEXKa, OMPEACIAETCS C TOYHOCThIO 10 2 (JIByX) 3HAKOB IOCIE 3amsTOH, C MPUMEHEHHEM IPaBUI
MaTeMaTHIeCKOTO OKPYTJICHUS;

t; - mara i-ro riaTexa;

ty - JaTa OLICHKHU.
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Ecnu ocnoenoui pvinok - INAO Mockoeéckan bBupica, TO cTaBKka JIHCKOHTHPOBAaHHUS ONpENEIsIeTCsS Kak
CpeIHEB3BEIICHHAST JOXOJHOCTh K IOTAIICHHIO, PACCYMTAHHAS [0 HWTOraM CIEJOK Ha JaTy OICHKH C BhIOPaHHBIMHU
VYnpasnsronieit komnanueii @oHa aHATOTUYHBIME OOJIHTAIHSAMU.

AHAJIOTUYHBIC [ICHHBIC Oymard BBIOMPAIOTCS M3 TOTO K€ CErMEHTa LCHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
orieHuBaemas oonuranus. OnpeneneHus TePMUHOB «AHanoruuHas oonuranusa» U «CerMeHTaus o0Iuranuiiy npeIcTaBICHbI
B [Tpunoxenun 1 x Hactoamum IIpasunam.

[pu aToMm 06wem caenok (VALUE) ¢ kaxmoit u3 BBIOpaHHBIX aHAJIOTHYHBIX OOJHMrallMi Ha AaTy OILICHKU TOJDKCH ObITh
e Hwke 1 000 000 (Omgroro mmnroHa) pybmeit. KonmdecTBo aHaIOTrHYHBIX 0OIUTanuii J0DKHO ObITh He MeHbIne 3 (Tpéx)
MITYK.

Crcok BBIOpaHHBIX aHAJIOTHYHBIX OOJIWTanyid JJIs OIIEHWBAaeMO# IeHHOW Oymaru Ympasistomnias koMmrnanus PoHga
MMMCBMEHHO TPEOCTABISIET B CHEIMATN3UPOBAHHBIN AETO3UTAPU HEe To374Hee pabodero IHs, CIEIYIONIero 3a NaToW, Ha
KOTOPYIO JIOJDKHA TIPOU3BOIUTHCS OIECHKA.

CraBka JUCKOHTUPOBAHUSI PACCYUTHIBACTCS 1O GopMyIie:

N | YIELDATWAP; » VALUE;
N | VALUE; '

re:
N - KOJIMYECTBO aHAIOTUYHBIX OOJIHUTaIluii C COOTBETCTBYIONIUM 00BEMOM CACIIOK Ha ATy OIeHKH (N>=3),
YIELDATWAP; - noxoaHOCTh i-0# aHaJOrM4HOW OOJIMTanyy N0 CPEJHEB3BELICHHOM LIEHE HA JaTy OLUEHKH, % TOJOBBIX (IO
nanubeiM [TAO MockoBckast bupika);
VALUE; - 00beM cemoK Mo i-0i aHaJOrHYHOM o0muraiun B 1aty oleHkd (o nanuasiM [TAO Mockosckas bupika).

Ecnu ocnoenoii puiHoK - uHaa poccuiickaa oOupxyca, TO CTaBKa JAWCKOHTHPOBAHHUS OIpeHesieTcss Kak
CpeIHEB3BEIIEHHAs 10 00BEMY CAEJOK TOXOTHOCTh K ITOTAIICHUIO, PACCUMTAHHAS IO MTOTAaM CAEIOK Ha JaTy OLEHKH C
BBIOpaHHBIMH Y TIpaBJsionieil kommnanuei @oHaa aHATOTHYHBIMY OONHUTalIUsIMU. AHAJIOTHYHBIC IICHHBIE OyMaru BHIOUPAIOTCS
13 TOTO )K€ CerMeHTa IIEHHBIX OyMar, K KOTOpOMY OTHOCHTCS OLleHIBaeMas oonuranus. OnpenesneHne TEPMUHOB « AHAIOTHIHAS
obmuranmsa» u «CerMeHTaIus ooaurauii» npenctasieHs! B [Ipunoxkennn | k HacTosmuM [IpaBumam.

ITpu a3ToM 06veM caenokx (VOLUME) ¢ kaxmoit u3 BEIOpaHHBIX aHAJIOTHYHBIX OOJUraliii Ha JAaTy OIEHKH C JOJDKEH
obiTh He HIke 1 000 (OxHO¥ ThIcsiun) Oymar. KoandecTBo aHaAIOrMYHBIX 00aHUranuil 1oJKHO ObITh He MeHblue 3 (Tpéx) mryk.

Crmcok BEIOpaHHBIX aHAJOTMYHBIX OOJIMTalMid JUls OLCHUBaeMOW LIEHHOW Oymaru Ympasistomas komnanus donna
MIMCBMEHHO IPEAOCTABISICT B CIELHMAIN3UPOBAHHBIA JEMO3UTapuii He Mo3JHee padodero JHs, CIEAYIOLIEro 3a IaToi, Ha
KOTOPYIO JA0JIKHA MPOU3BOIUTHCS OLICHKA.

CraBKa AMCKOHTHPOBAHMS PACCYUTHIBAETCS 1O (hopMyJie:

- >N YTM; * VOLUME;
N VOLUME;

)

rac:

N - KOJIMYECTBO aHATOTUYHBIX OOJIUTAUI ¢ COOTBETCTBYIONIMM 00BEMOM CIICIIOK Ha JaTy oueHKu (N>=3);
YTM; - sddexTnBHAsS TOXOTHOCTH i-0H aHAJOTMYHOW OONHWranyy Ha ATy OICHKH, % TONOBBIX, pacCUYUTAaHHAs OT LIEHBI
(BBIOMpAETCS OJTHA U3 PACKPHIBAEMBIX OMPIKEH IIEH B TIOPSAKE YOBIBAHUS IPUOPUTETA):

®  CpenHEB3BEIICHHAS IIEHA CICIIOK;

e  IICHA 3aKPHITHS;

e  cpenmHss BenmuunHa Mexay neHamu npempnoxenus (OFFER) u cripoca (BID) Ha MOMEHT OKOHYAHHUST TOPTOBOW CECCUU

((OFFER+BID)/2;

VOLUME; — o0beM cpmenok c i-0iff aHANOTMYHOM oOnWraiueldl Ha [aTy OLCHKU B INTYKaX WIH JCHEKHBIX CAMHUIAX B
3aBHCUMOCTH OT BHJa HH(POPMAIIUHU, PACKPHIBAEMO OUPIKEH.

Ecim Ha naTy OLEHKM Ha OCHOBHOM PBIHKE €CTh MH(POPMALUS O IICHE MPEUIOKCHUS, W MMOJyUYCHHAs B PE3yJIbTaTe
pacueta ctoumocts PV > OFFER, To B kauecTBe cripaBeyinBoil croumoct npuHumaercsa iesa OFFER. Ecnu Ha naty oueHku
Ha OCHOBHOM PBIHKE €CTh HH()OPMAIIHS O IIEHe CIIPOca, ¥ oJydeHHas B pe3ysibTate pacuera cTouMocTh PV < BID, To B kadecTBe
CIIpaBeJIMBOM CTOMMOCTH NpuHUMaeTcs 1eHa BID.

Omnpenenenne 3pPEKTUBHON CTaBKH JOXOIHOCTH JIOJTOBOM IeHHOW Oymaru ykazano B [IpunoxeHnn 1 K HaCTOSITAM
IIpaBunam.

Ecnu ocnoenoil puiHoK — poccullcKuil enedupicesoll, TO CTaBKa JUCKOHTUPOBAHUS OIpEIEIsIeTCs, KaK cpeaHee
3HaUeHHUE JTOXOMHOCTEH K TOTAIICHUI0, PACCUYUTAHHBIX OT KOTHPOBOK 1Mo Mertomuke HPJl Ha maTy OIEHKH MO BBHIOpaHHBIM
VYnpasnsromeii komnanueit @oHAa aHATOTHYHBIM OOJNHTAIMsAM, MO KOTOPBIM Takas KOTHPOBKA PACCUUTHIBAIACH HA NATY
OIICHKH. AHAaJOTMYHBIC [ICHHbIC OyMaru BBIOMPAIOTCS M3 TOTO JKE CErMEHTAa LEHHBIX Oymar, K KOTOPOMY OTHOCHTCS
orieHuBaeMas obnuranus. KoiaumdecTBO aHANOTMYHBIX OOJMUTAIUi, YJOBICTBOPSIONINX JaHHOMY YCJIOBHIO Ha JATy OICHKH,
JoJDKHO OBITh He MeHblre 3 (Tpéx) mryk.
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OmnpeneneHne TEPMUHOB «AHaOTHIHAs oOymranysi» 1 «CerMeHTanust oOnuranuii» npeacraBieHsl B [Ipunoxennn 1
K HactosmuM [IpaBunam.

B ToMm ciyuae, eciii B CerMeHTE, KOTOPOMY HPUHAJUICIKUT OIICHUBacMas O0JIMranus, HeBO3MOKHO BrIOpaTh 3 (Tpm)
aHAJIOTUYHBIC OOJUTaIIH, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, IOJDKEH OBITh YKPYITHEH 33 CYCT UCKITFOYCHUS CErMEHTAIIUN
10 CPOKY.

B ToMm ciydae, ecnu M TOCIE MCKIIOYCHHS CETMCHTAIMM IO CPOKY HEBO3MOXKHO BbiOpath 3 (Tpu) aHamormdHeie
o0JaHranuy, T0 CErMEHT, B KOTOPOM HII[YTCS aHAJIOTH, JOJDKEH OBITh YKPYITHECH TAaKKE 32 CYCT MCKIIOYCHUS CETMCHTAIMH TI0
pEUTHHTY.

Crcok BBIOpaHHBIX aHAJIOTHYHBIX OOJIWTanyii JJIs OIIEHWBAaeMO# IeHHOW Oymaru Ympasistomnias komrnanus PoHga
MMUCBMEHHO TIPEIOCTABIACT B CICHUATN3UPOBAHHBIA ENO3UTApUi HE MO3THee pabodero IHs, CICXYIOmEero 3a JaToil, Ha
KOTOPYIO JIOJDKHA TIPOM3BOIUTHCS OIICHKA.

CrtaBka TUCKOHTHUPOBAHUS PacCUYUTHIBAETCS IO hopmyrie:

. YiL YTM;
- N
rue:

N - KOIM9eCTBO aHATOTHYHBIX oOymraruii (N>=3);
YTM; - >3phexTrBHAS JOXOTHOCTD i-0if aHAIOTUIHOM OOJIMTAlINH Ha ATy OICHKH, % TOJO0BBIX, PACCYUTAHHAS OT KOTUPOBKH I10
Metoauke HP/I.
OmpenencHrie 3pGEKTUBHONH CTaBKH JOXOJHOCTH JIOJTOBOW IIEHHOHW Oymarun ykazaHo B [IpwiokeHnmu 1 K HACTOSIIMM
IIpaBunam.

B cayuae ecau ocnoénbim puiHKOM 01 odnauzayuu (00auzayuii 6HEWHUX 00AUZAUUOHHBIX 3aiimoe Poccuiickoil
Dedepayuu, 0071206b1X YEHHBIX OYMA2 UHOCHIPAHHBIX 20CYOAPCHIE, €8P00ONUZAUUITI UHOCHPAHHBIX IMUMEHN 08, 001208bIX
UEHHBIX OYMA2 UHOCHMPAHHBIX 20CY0ApPCME, UEHHBLIX Oymaz MexHcOYHAPOOHBIX (PUHAHCOBBIX OP2AHUZAUUIL) ABNACHICA
MEHCOYHAPOOHBLI 8HEOUPIHCEBOIl PHIHOK, CIIPABEIIIUBON IICHOW OOJIMralluu MPU3HAIOTCS LICHBI, BEIOPAHHBIC B CICIYIOLICM
nopsiike (YOBIBaHUS TPHOPUTETA):

e 1eHa 3akpeitusi BGN (Last Price), packpeiBaemas uH(popMannonHoi cuctemoit "biaymbepr" (Bloomberg) na maty
onpenenenns CUA,;

e 1eHa 3akpsiTHst BVAL (Mid BVAL), packpreiBaemast napopmanmorHoi cucremoit "birymbepr" (Bloomberg) na maty
onpenenennss CHA mpu yciaoBHH, 9TO YPOBEHb Score 6 U BBIIIE,

e [lena, paccunrannas llenoBeim nieaTpoM HKO AO HPJI (o Meromonorusm, yreepxkaeHabM 01.12.2017 u mo3nuee)
C HCIIOJIb30BAHMEM METO/OB OLICHKH, OTBEYAIOIIMX KPUTEPHSIM MCXOJHBIX JIAHHBIX 2-ypOBHS B COOTBETCTBUH C
MC®O13, Ha naTy OICHKH B PaMKax Ka)KJOTO BHJIA IICHHBIX OyMar.

Ilena mo Meroauke HPJI ucnons3yercs mpu ycIOBUU MOATBEPkKAEHUS ee koppekTHocTu. Ilena mo Meroauke HPJ|

NIPU3HAETCSI KOPPEKTHOM, €CIIM IaHHAs LIeHa HaXOAUTCS B IIPeJiesax CIpa/ia o CIpocy U MPEJIOXKEHUIO Ha OCHOBHOM,

a TIpM OTCYTCTBUHM OCHOBHOT'O Ha HamuOouiee npeanoyTuresibHoM poiHke (uist [IAO MockoBckast 6upika bid u offer) na

yKa3aHHYIO JIaTy.
Yposens 3

B cirygae, ecim cripaBeyinBasi CTOMMOCTE OOJHMTaIMii HE MOKET OBITh OTpeAesIieHa Ha JaTy ONpEIesIeHIs] CTOMMOCTH
YUCTBIX AKTHBOB C HCITOJIb30BAaHMEM HCXOIHBIX JAHHBIX 1-ro W 2-r0 YpOBHEH, CIPaBEIIMBON CTOMMOCTBHIO OOJIWTAIHIA
MIPU3HAETCS OJHA U3 CIEAYIONMNX IIeH, BBIOPAHHBIX B CIEAYIONIEM TOpsaKe (YOBIBAHUS IPHOPHUTETA):

e T1ieHa, paccuntanHas lleroBeim niearpoMm HKO AO HP/] (o meTonomnorusim, yreepxxaeHHbM 01.12.2017 u mo3aHee) ¢
UCIIONIb30BAHMEM METO/OB OLCHKH, OTBEYAIOIIMX KPUTEPHUSM HCXOJHBIX NaHHBIX 3-YPOBHS B COOTBETCTBHH C
MC®O13, na naty ouenku. Ilpuopurer oTaaercs eHaM, ONPEEICHHBIM M0 MOCIEAHENH yTBEPKACHHON METOJUKE
OIICHKM B paMKaX Ka)XJIOTO BHJa IICHHBIX Oymar.

Iena no Meronuke HPJI ncnons3yercs mpu yclIoBUHM MOATBEpAKIEHUs ee koppekTHOCTH. Llena mo Meroauke HPJ]

NIPU3HAETCSI KOPPEKTHOM, €CIIM IaHHAs LIeHa HaXO0AUTCS B IIPeJiesax CIpa/ia o CIpocy U MPEJIOXKEHUIO HA OCHOBHOM,

a TIpM OTCYTCTBUHM OCHOBHOT'O Ha HamnOouiee npeanoyTuresibsHoM poiHke (uist [IAO MockoBckast 6upska bid u offer) na

YKa3zaHHYIO JaTy.

®  CTOWMOCTB, OTIpe/IeIeHHasi HA OCHOBAaHMH OTYETa OILCHINNKA [0 COCTOSHHIO Ha ATy HE paHee 6 (IIeCTH) MECAIEB 10
natel onpenenenns CUA.

OO0uranuu, npuodpeTeHHbIe MPH Pa3sMeIleHn !

CripaBeUIMBOI CTOMMOCTBIO OOJIMTaluil, IPUOOPETCHHBIX MPH UX MEPBUYHOM Pa3MEIICHUU (Ha 3Tare pa3MElICHHUs),
Ha JaTy pa3sMCIICHHS NPU3HACTCSA I[ICHA Pa3MCINCHHS, pPACKphIBAcMas OPraHW3aTOPOM TOPrOBIU HAa ATy ONPEACICHUS
CTOMMOCTH YUCTHIX aKTHBOB.

C natel MOSIBIICHUS LICH, TTO3BOJISIFOIUX MPOU3BECTU OLICHKY IO JAHHBIM aKTHBHOTO OCHOBHOT'O PBIHKA, CIIPABEIABAS
CTOMMOCTB OIPEJIEIISeTCs] B 00IIEM MOpPSIIKE.

IIpu oTcyTCcTBHM yKa3aHHBIX IIeH B TedeHue 10 pabouyux AHEH ¢ AaThl MPpUOOPETEHHS IEHHBIX OyMar Ha dTare
pa3mMeliieHus (BKIIOUUTEIBHO) MPUMEHSIETCS [IeHa pa3MellIeH s, CKOPPEKTHPOBaHHAS MPONOPLUOHAIBHO H3MEHEHHIO
3HaueHUs! OE3PHUCKOBOM CTaBKHU JTOXOIHOCTH CTPAHBI PHCKA HA CPOK, COOTBETCTBYIONIIMIA CPOKY J0 AaThl morameHus (odepTs)
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neHHoi Oymaru. Takast KOppEKTHPOBKA MPUMEHSETCS C AaThl, CISAYIONIeH 3a maToi pazmenienns. CripaBeyinBas CTOMMOCTh
JIOJITOBOY IICHHOW OyMaru OInpeJelsieTcs ¢ y4eTOM HAKOIUICHHOTO KYIIOHHOTO 10X0/a Ha naty onpeaencaus CHA.

B kauecTBe 0€3pHUCKOBOI CTaBKU JOXOJHOCTH CTPAHBI PUCKA UCTIONIB3YIOTCSL:

1) st neHHbIX OyMar, HOMUHUPOBAHHBIX B POCCHHCKHX PYOJIsIX — CTaBKa KPUBOI OECKYIOHHON JOXOJIHOCTH
MockoBcko# Oupxnsd

2) Jdns ueHHbIx OyMar, HOMHHHPOBAaHHBIX B aMEPHKaHCKHMX J0JulapaXx - CTaBKa, 110 aMEPUKaHCKUM
TOCYAAPCTBEHHBIM OOIUTaAIAMS

3) JI1st eHHBIX OyMar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, oOauranusM ¢ pedtuarom AAA EBpo3oHBI6

s pacdera BBIOMpAeTCsl COOTBETCTBYIOMIAs PACKPHITAS CTaBKAa HAa CPOK, MAKCHMAJBbHO MPHONMKEHHBIH K CPOKY IO JaTHI
morameHus (WM g0 Ommkadmed matel odepTsl, IpeaycMaTpHBAIONICH HOramieHne, B CIydae, €CIM OHa IpeayCcMOTpeHa
YCIIOBHSIMU BBIITYCKa).

Haumnas c 11 JAHA clipaBeJIMBasA CTOMMOCTD OIIPEACISICTCA B O6III€M nopsgaake.

O01Mranum A0NoJTHUTEIbLHOTO BbBIIIYyCKa

CrpaBenBasi CTOMMOCTH OOJIMTAIlMii JOMOJHHUTENBHOTO BBITYCKA, BKIIOUYEHHBIX B COCTAB AKTHBOB IIA€BOTO
MHBECTHIIMOHHOTO (DOHJIA B pe3yabTaTe Pa3MEIICHHUS IyTeM KOHBEPTAIH B HUX KOHBEPTHPYEMBIX OOIUTAINi, COCTABIABIINX
yKa3aHHBIC aKTHUBBI, IPU3HACTCA PAaBHOW CIIPaBETMBOI CTOMMOCTH OOJIMTAIMid BHIITyCKa, IO OTHOIICHHIO K KOTOPOMY Takon
BBIIYCK SIBJISIETCS TOTIOJHUTENbHBIM, €CIIM 110 TAKOMY BBIITYCKY OINpEAENseTCs] aKTUBHBIN PIHOK. B MHOM ciiyyae cripaBeinBas
CTOMMOCTb IIEHHBIX OyMar JOMOJHHUTEIEHOTO BEITYCKa ONPECISCTCS B OOIIEM MOPSIKE.

[TomoxxeHnsT HACTOSIIETO MyHKTAa MPUMEHSIOTCA O OaThl BOSHUKHOBEHHS CHPABEINTMBOW CTOMMOCTH OOJIATAINH,
BKITIOYCHHBIX B COCTaB aKTHBOB POHIA, MM IO IPOBEACHUS UX OICHKH OleHIHuKoM DoHza.

Oﬁnnrauun, MMOJIYy4Y€HHBIC B pe3yjabTaTe KOHBEePTALIUU

CrpaBeuinBasi CTOMMOCTD OOJIMTAIINii HOBOTO BEIITYCKa, BKIIOYCHHBIX B COCTAB AKTUBOB MA€BOTO WHBECTHIIMOHHOTO
¢doHIa B pe3yibTaTe KOHBEPTAIIMM B HUX KOHBEPTHPYEMBIX ICHHBIX OyMar, MPU3HACTCS PABHOM CIpPABEAIHUBONH CTOUMOCTHU
KOHBEPTHUPOBAHHBIX IICHHBIX OyMar, ICJICHHON Ha KOJIMYECTBO OOJMUTallUii, B KOTOPOE KOHBEPTHPOBAHA OJHA KOHBEPTHUpyeMas
LieHHas Oymara.

[onoxxeHus HacTosMmIEro ad3ama MPUMEHSIOTCS O JaThl BOSHUKHOBCHHS CIPABEIIMBON CTOMMOCTH OOJMIanuid, B
KOTOpBIE OBLTH KOHBEPTUPOBAHBI KOHBEPTHPYEMbIC IICHHBIC OyMaru, COCTaBJISBIINE aKTHBHI TACBOT0 MHBECTUIMOHHOTO (POH/IA.

CrpaBeuinBasi CTOMMOCTb OOJIUTAIlil HOBOTO BEITYCKA, BKIFOYCHHBIX B COCTAB AKTUBOB MACBOI0 MHBECTHIIMOHHOTO
(doHIa B pe3ynbTaTe KOHBEPTAIMH B HUX OOJUTAINi, COCTABISBIINX yKa3aHHBIC aKTUBHI, IPH PEOPTaHU3aNN SMUTCHTA TaKUX
obnuTanuii Mpu3HACTCS PAaBHOW CITPABEIIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX OOIUTAIIHH.

[TomoxeHNs HACTOSIIEro IMyHKTa MPUMEHSIOTCS Ha AaTy KoHBepranuu. Co clenyromeil TaThl IeHa ONpeneseTcs B
001eM TopsiKe.

3.18. NnBecTuuHONAbIe AU NAEBbIX HHBECTHIHOHHBLIX (OHIO0B (MaH (AKIHMH) HHOCTPAHHBIX WHBECTHIMOHHbBIX
¢onnon)

Kpurtepnu npusHanus (IpekpaiieHns NPU3HAHNSA) aKTHBOB

M HBEeCTUITMOHHBIE TTal TTACBBIX NHBECTUITMOHHBIX (DOHIIOB MPU3HAIOTCS aKTHBOM C JIaThl 3aUUCIICHHUS IICHHBIX OyMar Ha
CUeT AeTOo ynpasJstoneid komnanuu Ooxua.

HHBECTUIIMOHHBIE TIaW MAeBBIX WHBECTHIIMOHHBIX (DOHIOB MPEKpAIIaroT MPU3HABATHCS AKTUBOM C JIAThl CITUCAHUS
IIEHHBIX OyMar co cueTa JIero ynpasiisttonleii komnannu PoHa.

Mertons! onpeaeneHust cronmocti. Kpurepuu Beidopa crnoco00B u MoJesieil OLeHKH

Yposens 1
Jis  onpenencHUs CIPaBEUIMBOM CTOMMOCTH WHBECTHIIMOHHBIX IIACB IMACBBIX HMHBECTHIIMOHHBIX (DOHIOB

HCTONB3YIOTCS IICHBI OCHOBHOTO pBIHKA (M3 YHCIIA AKTUBHBIX OMPK), BBIOpaHHBIC B CICAyIOIIEM MOpsake (yObIBaHUS
IIPUOPUTETA):

e 1eHa crpoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCHM POCCUHCKOW WJIM MHOCTPaHHOW OWpXKHM Ha 1aTy

onpenenennss CUA mpm ycrmoBHM TOATBEPXKACHUS €€ KOppeKTHOCTH. lleHa cmpoca, ompeneneHHass Ha Jary

4 McTounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

5 McTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield

% Ucrounuk - https://www.ecb.europa.cu/stats/financial markets and interest rates/euro_area_yield curves/html/index.en.html
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ompenenennss CYA, npu3HaeTcs KOPpPEKTHOH, €CIM OHAa HAaxXOIUTCS B HWHTEpPBAJIEC MEXIy MUHUMAIbHOH U
MaKCUMaJIbHOM IICHAMH CJICJIOK Ha 3Ty XKE JaTy ITOW Ke OUPIKU;
®  CpCIHCB3BCIICHHAS I[CHA HA MOMCHT OKOHYAHHUS TOPTOBOW CECCHM POCCHICKON WIIM WHOCTPAHHOW OMpXH Ha ATy
onpenenenuss CUA, npu ycioBuM, 4TO JaHHAs LEHA HAXOJUTCS B MpeJesiax clpeaa Mo CIpocy U MPEeJIOKEHUI0 Ha
YKa3aHHYIO JIaTy;
®  [ICHA 3aKPHITUs HA MOMEHT OKOHYAaHHUS TOPTrOBOI CECCHU POCCHHCKOW WIIM MHOCTPAHHOW OMPIKU HA JaTy OMPEICICHUS
CUYA mnpu yclnoBUM MOATBEPKACHHUS €€ KOPPEKTHOCTH. l[eHa 3aKkphITHS NMPU3HAETCS KOPPEKTHOM, €CIIM PaCKPBITHI
JlaHHbIe 00 00BbEeMeE TOPTOB 32 JCHb U 00BEM TOPTOB He paBeH Hydo ¢ npoBepkoit (LEGALCLOSE)<>0.
Yposens 2
B ciydae ecnm Ha nmaTy OmpeneNieHHS CTOMMOCTH YHCTBIX aKTHBOB OTCYTCTBYIOT II€HBI OCHOBHOTO DPBIHKA WIIH
OTCYTCTBYET AKTHBHBIH DBIHOK, a TaKKe€ €CIM OCHOBHBIM PBIHKOM MJIi WHBECTHIMOHHBIX I1aeB SIBIISIETCS POCCHUCKUMN
BHEOHPI)KEBOH PBIHOK CIIPABEIUTHBON CTOMMOCTHIO WHBECTHUIIMOHHBIX MIA€B MACBHIX HHBECTHUIIMOHHBIX (DOHIOB, MPU3HACTCA MX
pacueTHas CTOMMOCTh Ha JaTy ONpEJCIICHHS CTOMMOCTH YUCTHIX AKTHUBOB, PACKPBITAs/ TMPEIOCTABJICHHAS YIIPABISIOMICH
KOMIIaHUEH COOTBETCTBYIOMIETO (hoHa Ha naTy onpeaencaus CUA, B Cpoku, IpeayCMOTPEHHBIC HOPMAaTUBHBIMU akTaMu banka

Poccun, a eciu Ha 3Ty JaTy pacdyeTHAs CTOMMOCTh MHBECTHUIIMOHHBIX ITa€B HE ONpPEIesiiach, HE PaCKPBIBAIACH WIIM HE
MPEIOCTARIIACh YIPABJSIIOMIECH KOMIIAHHUCH I1a€BOT0 HHBECTHUIIMOHHOTO (DOHIA, B COOTBETCTBHH C IOPSIAKOM OIICHKH,
MIPEIYCMOTPEHHBIM IS 3-T0 Y POBHSL.
Yposens 3

B ciydae, ecii cripaBeIyinBasi CTOMMOCTh HHBECTHIIMOHHBIX 1ACB ITACBBIX HHBCCTUIIHOHHBIX (DOHIOB HE MOXKET OBITH
OTIpe/icIICHA Ha JIATy OMPEIEIICHUS] CTOMMOCTH YHCTHIX aKTHBOB C MCIIOJIB30BAHUEM HMCXOJHBIX JAHHBIX 1-ro u 2-r0 YpOBHEH,
CIpaBeJIUBAasi CTOMMOCTh WHBECTUI[MOHHBIX IMACB MMACBHIX MHBECTHIIMOHHBIX ()OHIOB ONPEHCISICTCS Ha OCHOBAHUHU OTYETa
OLICHILIMKA.

[Ipy BO3HHMKHOBCHHMH COOBITHS, BEAYIIETO K OOCCICHCHUIO, YTpaBJISAIOmas KOMIAHUS 00s3aHA OCYIICCTBUTH
BHCIUIAaHOBYIO OIIeHKY B Teuenue 20 ([IBaauaTu) kaneHnapHbix nueil. CrpaBeayinBas CTOUMOCTB OMPEICISCTCS B COOTBETCTBUU
C HOBBIM OTYETOM OILIEHIIHKA.

3.19.Poccuiickne U HHOCTPAHHbIE JeNO3UTAPHbIE PACIHCKH HA IIEHHbIE DyMaru

Kpurtepnu npusHanus (IpexkpaiieHns NPU3HAHNSA) aKTHBOB

Poccutickue u HWHOCTPAHHBIC ACTIO3UTAPHBIC pACIMCKU Ha HEHHLIC 6yMal"I/I MMPU3HAIOTCA (HperaHIaIOT HpI/I3HaBaTLC$[) aKTUBOM
Ha AaTty nepexoaa (BOSHI/IKHOBGHI/IH) mnpaBa COOCTBEHHOCTHU Ha aKTHB.

MeTtoabl onpeaeaceHuss CTOUMMOCTH. KpnTepnu B[)lﬁopa CIoCco00B M MojieJieii OIeHKH

Yposens 1
st onpenienieHnst CripaBeNInBONH CTOMMOCTH JIETIO3UTAPHBIX PACIACOK, UCTIONB3YIOTCS IIEHBl OCHOBHOTO pBIHKA (U3

YUCJia aKTUBHBIX OMPIK), BEIOpAHHBIC B CIIEMyIOIIeM Mopsike (yObIBaHUS MPUOPUTETA):
e 1eHa crpoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCHM POCCUHCKOW WJIM MHOCTPaHHOW OWpKHM Ha Haty
onpeneneauss CUA mpu ycrnoBHM TOATBEPXKACHUS e¢ KoppekTHocT. lleHa cmpoca, ompenereHHass Ha JaTy
onpeneneauss CYA, npusHaeTcs KOPPEKTHOH, €CIM OHA HAaXOJUTCA B HWHTEPBAJIC MEXKIYy MUHUMAIbHOH U
MaKCHUMaJIbHOM IIGHAMH CJICJIOK Ha 3Ty XKE JaTy ITOU Ke OUPKU;
®  CpCIHCB3BCIICHHAS I[CHA HA MOMCHT OKOHYAHHUS TOPTOBOW CECCHU POCCHICKON WIIM WHOCTPAHHOW OMpXH Ha ATy
onpenenenuss CHA, mpu yciaoBUM, YTO JaHHAs [[CHA HAXOIUTCS B MpejeliaX CIpesa IO CIPOCy U MPEATIOKCHUIO Ha
YKa3aHHYIO JIaTy;
®  IIeHA 3aKPBITUSA HA MOMEHT OKOHYAHHUS TOPTOBOHM CECCUU POCCUHCKON MM HHOCTPAHHOW OUPIKU Ha ATy ONpeaAeTIeHUs
CUYA, mpu yCIIOBUU TOATBEPKACHHUS €€ KOppPEeKTHOCTU. [leHa 3akphITHS MPHU3HACTCS] KOPPEKTHOM, €CIHM PACKPHITHI
naHHbIe 00 00BbeMe TOPTOB 3a JACHb U 00BEM TOPTOB He paBeH Hydo ¢ npoBepkoil (LEGALCLOSE) <>0.
Yposens 2

B cmywyae ecnm Ha maTy ompeneneHHs CTOMMOCTH YHCTBIX aKTHBOB OTCYTCTBYIOT LIEHBI OCHOBHOTO pPBIHKA, JTHOO
OTCYTCTBYET AKTUBHBIH PBIHOK, CIIPAaBEUIMBAs CTOUMOCThH JCTIO3UTAPHBIX PACIHCOK OINPEICNSCTCS KaK IMPOU3BEICHUC
CIIPaBEeJIUBOM CTOMMOCTH 0a30BOTO aKTHBA, HA KOTOPBIM BBIAHA JICTIO3UTAPHAS PACIIUCKA, OMPEACICHHOW B COOTBETCTBUH C
Hacrosmumu [IpaBriamMu, yMHOKEHHOM Ha KOJUYECTBO IICHHBIX OyMar, yIOCTOBEPEHHBIX JCTIO3UTAPHON PaCIIHUCKO.
Yposens 3

B cityuae, eciu cripaBeyinBasi CTOMMOCTB JISTIO3UTAPHBIX PACITUCOK HE MOXKET OBITh OMpPEICNICHa Ha IATy OMPEICIICHUS
CTOMMOCTH YHCTBIX aKTUBOB C UCIIOJIb30BAaHHEM HCXOJHBIX JaHHBIX | U 2 YpOBHEH, ClpaBeIMBasi CTOMMOCTD JICTIO3ATAPHBIX
PACIMCOK OTIpeesIeTCs] HA OCHOBAHWH OTYETa OICHIITHKA.

[Ipn BO3HMKHOBEHMH COOBITHSA, BEAYIIETO K OOCCICHEHWIO, YTpaBIAONmas KOMIIaHUS 00s3aHa OCYIIECTBUTH
BHEIIIAaHOBYIO OTIeHKY B Teuenue 20 (JIBaanaTn) kaneHAapHbIX JHeH. CripaBeliuBas CTOMMOCTD OTIPECIIIETCS B COOTBETCTBUH
C HOBBIM OTYETOM OIICHIIINKA.
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3.20. 3a/10/1:K€HHOCTD 10 CIeJIKAM C IIEHHBIMU 6yMaraMn, 3aKIIOYCHHBIM Ha YCJIOBUAX T+

Kpurtepnu npusHanus (IpekpaiieHnsi NPU3HAHNSA) aKTHBOB

3aI0JDKEHHOCTh IO CACTKAM C IIEHHBIMU OyMarami, 3aKJIFOYCHHBIM Ha YCIOBUSAX T+ MpU3HACTCS C AAThI 3aKJIFOYCHHUS
JIOTOBOPA TI0 MIPHOOPETEHUIO (pear3alii) eHHBIX OyMmar.

3a/10JDKEHHOCT 110 CIIeJTKaM C [IeHHBIMU OyMaraMu, 3aKII0YeHHbIM Ha yeIoBusX T+ mpekpaiaer npru3HaBaThCs ¢ 1aThl
repexo/1a mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru.

3a/10JDKEHHOCTD 110 CIEJIKaM C LEHHBIME OyMaramu, 3aKJII0UeHHBbIM Ha ycioBusix T+ otpaxaercst B yuere DoHza Kak
JeOUTOpCKas WA KPEAUTOPCKas 3a70/DKEHHOCTD (B pa3pe3e KaXIoH CIEeKH).

Mertons! onpegeneHusi croumocti. Kpurepuu Beidopa crnoco00B u MoJesieil OLeHKH

CrpaBeuinBasi CTOMMOCTbD 33JI0JDKEHHOCTH IO CIICNIKaM OIPENIeIIIETCS B pa3Mepe pasHUIlbl (a0CONIOTHOE 3HAYCHUE)
MEXIy CHpPaBEIJIUBONM CTOMMOCTBhIO 0a30BOr0 akTHBA (IICHHOW Oymaru, SBISIOIICHCS MPEAMETOM CHACIKH) U CYMMOH CICIKA
(cymMMa cenKu B BaIFOTE CHCIKH, IPUBEICHHAS K PYOIIIO IO TEKYIIEMY KYpCy BaFOTHI).

[Ipu onpenesieHUH CHpPaBEUIMBONW CTOMMOCTH 3a/I0JDKEHHOCTH MO CHAEJIKaM C OONHraiusiMHu, 3aKIIOYCHHBIMH Ha
ycnoBusix T+, cripaBeyiiBasi CTOMMOCTb OOJIMIAIUid, SBISIFOIIMXCS MPEIMETOM CAEJKH, C JaThl 3aKIIIOYCHHS CIEJIKU 10 NaThl
nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, €KeIHEBHO ONMPEICISIeTCs C YYeTOM HAKOIUIEHHOTO KYIMOHHOTO J0XO/a,
OTIPEJIeTICHHOr 0 Ha JIATy pacyera Mo CleNIKe B COOTBETCTBUH C YCIOBUSIMHU CIIEJIKU WM TIPaBHIaMHU OPraHH3aTopa TOProB.

B cnyudae mMONOXKHUTENBHON pa3HHIIBI, CACTKA MPH3HACTCS B COCTaBE AKTHBOB (IEOUTOpCKAs 33/I0JDKEHHOCTH) Y
MOKyTaTemnsi/ B coctaBe 00s3aTeNbeTB  (KpeIUTOPCKast 3aI0JDKEHHOCTD) Yy MPOJIAaBLa, OTPHUIATENLHOW pasHUILI - B
cocraBe 00s13aTeNbCTB (KPSAUTOPCKAs 3aJ0JDKCHHOCTD) Y TIOKYIATEIIs/B COCTABE AKTUBOB (JICOMTOpPCKAas 3aJ0JDKCHHOCTB) Y
MPOAAaBIA.

3.21. HMylecTBEHHbIE PABA U3 (PHIOYEPCHBIX H ONIHOHHBIX JIOTOBOPOB (KOHTPAKTOR)

KpuTtepuu npuznanus (npekpanieHusi NPU3HAHNUS) AKTHBOB

NwmymecTBenHble TipaBa U3 (BIOYCPCHBIX U OMIIMOHHBIX JOTOBOPOB (KOHTPAKTOB) NMPHU3HAIOTCS aKTUBOM Ha JaTy
3aKJIIOYEHHUS CIENKH C TIPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM (OTKPBITHE MTO3UIMN) COTIIACHO OTYETY OpoKepa.

NwmymecTBeHHBIE IPaBa U3 (PHIOYEPCHBIX M OIMIHOHHBIX TIOTOBOPOB (KOHTPAKTOB) TIPEKPAIIAIOT IIPH3HABATHCS aKTHBOM
C JIaThl 3aKPBITHS MO3UIMHU (B TOM YHCIC BCTPEUHOW CHCIIKOI), JaThl UCIIOHEHUS KOHTPAKTa COTJIIACHO OTUYETY Opokepa, JInbo
10 UHBIM OCHOBAaHMSIM, YKa3aHHBIM B IIPaBUJIaX KIMPHUHTa, B YCTAHOBIEHHOM UMU MOPSIKE.

[Ipou3BoaHBINM (PUHAHCOBBI WHCTPYMEHT MPEACTABISIET COOOH AaKTUB, €CIM COBOKYITHAs CTOMMOCTHAs OIICHKA
COJICPIKAIUXCSA B COOTBETCTBYIOIIEM JIOTOBOpPE TPEOOBaHMN K KOHTPArcHTY MPEBBINIAET COBOKYIMHYI CTOMMOCTHYIO OICHKY
00513aTeNILCTB Tepel KOHTPAreHTOM II0 3TOMY JOTOBOPY M OXKUIACTCS YBEIMYCHHE OYIyIIUX JKOHOMHYCCKUX BBHITOX B
pe3yabTaTe MOJIYYCHUS aKTUBOB (ICHEKHBIX CPECTB UM HHOTO UMYIIECTBA), 0OMEHA aKTHBOB WM MOTAIICHUS 00s3aTEIbCTB
HAa TOTECHIIHAIFHO BBITOJHBIX YCIOBHUSAX.

ITpown3BoAHBII (MHAHCOBBIN HHCTPYMEHT MIPECTABISIET COOOM 0053aTEIHCTBO, €CITH COBOKYITHASI CTOMMOCTHAS OI[CHKA
COIIEpIKAIUXCSA B COOTBETCTBYIOIIEM JOTOBOPE 00S3aTENBCTB MEpe]l KOHTPAreHTOM IPEBBIIIAECT COBOKYITHYIO CTOMMOCTHYIO
OIICHKY TpeOOBaHMI K KOHTPAreHTy II0 3TOMY IOTOBOPY M OKHAAeTCS yYMEHBIICHHE OyTymuX SKOHOMHYECKHX BBITOZ B
pe3yiIbTaTe BEIOBITHS aKTHBOB (JICHEKHBIX CPEACTB MM HHOTO UMYIIIECTBa), 0OMEHA aKTHBOB HJIHM MOTAIICHHUS 00sS3aTEIFCTB Ha
MTOTEHIMAJIHHO HEBBITOTHBIX YCIOBHAX.

Mertons! onpegeneHusi cronmocti. Kpurepuu Beidopa crnoco00B 1 MoJesieil OLeHKH

[Ipu ompeneneHUU COBOKYIHON CTOMMOCTHOW OLCHKH TpeOOBaHMI © 00S3aTENBCTB HCHOIB3YETCS OICHKA
CITPaBEITUBON CTOMMOCTH TpeOOBaHMI U 005A3aTEILCTB.

CnpaBeinBasi CTOUMOCTb MPOHM3BOJHBIX (DUHAHCOBBIX HWHCTPYMEHTOB ((DBIOYEPCHBIX W OMIMOHHBIX JOTOBOPOB,
3aKJIFOYCHHBIX Ha TOprax (JOHIOBBIX U BAITIOTHBIX OUPIK) OTPENEISeTCs [0 PACUETHOW CTOMMOCTH HICHTUYHOTO MPOU3BOAHOTO
(mHAHCOBOTO MHCTpYMEHTa (B pyOJsaX), onmpenensieMoll POCCHMCKUM OpPTraHU3aTOPOM TOPTOBJIM, MPU3HABAEMBIM OCHOBHBIM
PBIHKOM, Ha JaTy ONpPEEJICHUS] CTOMMOCTH YUCTBIX aKTUBOB. OCHOBHBIM PBHIHKOM ISl OLEHKU MPOHM3BOAHBIX (PHHAHCOBBIX
HMHCTPYMEHTOB npu3Haercsi MoCKOBCKasi Oupika.

B ciydae ecinm KOHTpaKT sBIsSeTCs MapkupyembiM W (DOHIOM Ha JaTy OLIGHKUM OTPa)XCHbI BCE PACUYETHI IO
BapHAlMOHHOW MapiKe, CIpPaBeUIMBas CTOMMOCTh IPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMCHTA paBHA HYJr0. Pacuerhl mo
BapHALMOHHOW MapKe OTPAXKAIOTCS B COCTABE JICHEI)KHOTO OCTATKa HAa cueTe OpoKepa B BUJIC HETTO-PACUCTOB.

3.22.Onepauuu, copepuaemMbie Ha Bo3BpaTHoii ocHose (PEIIO)

KpuTtepuu npuznanus (npekpanieHusi NPU3HAHNUS) AKTHBOB
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IIpuoOpereHne npaB cOOCTBEHHOCTH Ha IIeHHBbIE OyMardw Imo OIepanusM, COBEPIIAeMBIM Ha YCIIOBUSX CPOYHOCTH,
BO3BPATHOCTH W IUIATHOCTH (Jajice — OINEpallHu, COBEPIIACMBIC Ha BO3BPATHOW OCHOBE), SBISICTCS OCHOBaHHEM JUIS
MEPBOHAYAILHOTO TPU3HAHMS IICHHBIX OyMar B CiIyd4ae, €CJIM STO BJICYET MEPEXOJ] BCEX PUCKOB W BBITOJ, CBS3aHHBIX C
BIIAJICHHEM IEPEJaHHON IeHHOU Oymaroil. OmnepanusiMu, COBEpIIacMbIMU Ha BO3BPATHON OCHOBE, HE BICKYIIUMH 3a COOOH
MEPEXO0/I BCEX PUCKOB M BBITOJI, CBSI3aHHBIX C BIAJICHUEM TIepEIaHHON [ICHHOM OyMarou, B IeNIAX NaHHBIX [IpaBui1 NpUHIUMAOTCS:

e  JIOTOBOPEHI 3aiiMa IICHHBIX OyMar;
e porosopsl PEIIO.

ITpu mepemade MEHHBIX OyMar 1o oreparysiM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BICKYITUM 3a COOOM TIepexo/T
BCEX PHCKOB U BBITOJI, CBA3aHHBIX C BJIAJICHUEM IEPEeIaHHOM IEHHOH Oymaroii, mpekpaiieHue MpU3HaHus epeJaHHbIX IICHHbBIX
OyMmar He mpoucXoauT. [Ipr 3TOM JeHEKHBIE CPECTBa, OTyUYEeHHBIC 10 TAKUM OIEpaIysIM, C MOMEHTA MX MOCTYIUICHUS U 10
MOMEHTA BO3BpaTa MPU3HAIOTCS B Ka4eCTBE 00s3aTEILCTRA.

IIpu mosydeHWW IEHHBIX OyMar 1Mo OIeparusM, COBEpIIacMbIM Ha BO3BPAaTHOW OCHOBE, HE BIIEKYIIMM 3a COOOM
MEPEeX0J BCEX PHCKOB M BBITOJ, CBS3aHHBIX C BJaJICHHEM IIEHHOW OyMaroii, Nmpu3HaHHS I[OJIYYCHHBIX IICHHBIX OyMmar He
npoucxoaut. IIpu 3TOM JeHEeKHbIE CPEACTBA, MEPEUHCICHHBIE 10 TaKUM ONEpauusiM, C MOMEHTa HUX MNEepEeYUCICHUs U A0
MOMEHTa BO3BpaTa NPU3HAIOTCS B KAU€CTBE AaKTHUBOB.

B cnyuae, ecniu @oH npoacT EHHBIE OyMaru, NOJYYCHHBIC IO ONEPAIUsIM, COBEPIIIAEMbIM Ha BO3BPATHOW OCHOBE,
TO ¢ 3TOoro momeHta DOHJ MpHU3HAET 0053aTENBCTBO MO BO3BPATY NAHHBIX IICHHBIX OyMmar. OO0s3aTeNbCTBO MPHU3HAETCS 0
MOMEHTa OOpaTHOTO BBHIKYIA JAHHBIX IICHHBIX Oymar DOHIOM WU IPYroro yperyJidpoBaHHs 00s3aTeNIbCTBA IO BO3BPATy
TIOJTYYCHHBIX [IEHHBIX OyMmar.

MeTtoabl onpeaeaeHuss CTOUMMOCTH. KpnTepnu B[)lﬁopa CIoCco00B M MojieJieii OIeHKH

[Ipu mepemaye meHHBIX OyMar Mo orepanusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BJIEKYIIHMM 3a COOOH mepexon
BCEX PUCKOB M BBHITOJI, CBA3aHHBIX C BIIaJICHUEM IepeIaHHON IICHHOW OyMarwd, mpekpaiieHue NpU3HaHNS [IePEeJaHHbBIX [IEHHBIX
Oymar He npoucxoaut. [Ipu 3ToM JeHEKHBIC CPECTBA, MTOMYYCHHBIC 10 TAKUM OIEPAIUsIM, C MOMEHTA UX MOCTYIUICHUS U JI0
MOMEHTA BO3BpaTa MPU3HAIOTCS B KAYECTBE 00513aTCIBCTBA.

Takue 00s3aTeNbCTBA OICHUBAIOTCS:

® o0s3arenscTBa, Bo3HUKIIME MO onepauusiM PEIIO ¢ kpeanTHBIMK OpraHH3aunMsIMM, 3aKIIOUYCHHBIM Ha TOpPrax
IMTAO «MockoBckasi OMpka» - N0 METOJMKE, OTIMCAaHHOW HUXKE;
e oOs3arenscTBa, Bo3HWKIIME 10 onepauusiM PEIIO Ha wuHBIX ycnoBusix (BHEOMp)KEBOE WIM C WHBIMHU

KOHTpPareHTaMHM) - 10 METOINKE aHAJJIOTHIHON METOTUKE OIIEHKH CITPABEIITUBON CTOMMOCTH ITOTYICHHBIX 3aHMOB.

[Tpu monmydeHuu MeHHBIX OyMar Mo OIeparysM, COBEpPIIaeMbIM Ha BO3BPAaTHOW OCHOBE, HE BICKYIITUM 33 COOOM Mmepexo

BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIAJICHUEM IIEHHOW OyMaroi, mpu3HaHUs MOJIYIeHHBIX [IEHHBIX OyMar He mpoucxoauT. [Tpu

9TOM JIEHEXKHBIE CPEACTBA, MEPEUNCIICHHBIC 10 TaKUM OIepaIisiM, ¢ MOMEHTa WX IMEpPEYHCICHUS W 10 MOMEHTa BO3Bpara
MIPU3HAIOTCS B KAYECTBE AaKTUBOB.

CrpaBeuinBasi CTOMMOCTh aKTHBOB, BO3HHUKINUX MPU TOJTYYCHUH IIEHHBIX OyMar 1Mo olepamusM, COBESPIIACMBIM Ha
BO3BPAaTHOW OCHOBE, HE BIICKYIIMM 3a COOOI MEpEeX0J BCEX PHCKOB M BBITOJ, CBS3aHHBIX C BIAICHUEM ILICHHOW OyMmaroi,
OIICHUBAIOTCSI CIICIYIOLINM 00pa3oM

e akTuBbl, Bo3HHMKIIME 1o omnepauusim PEIIO ¢ kpeauTHbIMU opraHu3alusMH, 3akiIl0deHHbIM Ha Toprax ITAO

«MocKOBCKast OMpikay - 10 METOJIUKE, ONIMCAHHOW HIXKCE;

®  AKTHWBBI, BO3HUKIIIKE 110 ONIepanusM ¢ OaHKaMH, 3aKIFOYCHHBIMHU Ha BHEOMPKEBOM PBIHKE, - TIO METOIUKE, AHAJIOTUIHO N
METOJIUKE OIICHKH CIPaBEIJIMBOM CTOMMOCTH JIETIO3UTOB;
®  AKTWBBI, BO3HUKIIUE 10 ONEPANMSIM C MPOYNMH OPTaHU3AIUSIMH - TI0 METOJUKE, aHAJOTUYHON METOJHMKE OIICHKH

CIPaBEIJTUBON CTOMMOCTH BbIJIaHHBIX 3aIMOB;

IIpu stom mipu coBepmenuu PEITO c IlenTpanbabiM KOHTpareHTOM Ha Toprax ITAO «MockoBckas Oupika» KpeIuTHBIH
PHUCK HE YYUTHIBACTCS B BUJLy HAUBBICIIICTO YPOBHS PEHTHHIA, IPUCBOCHHOTO L[eHTpalbHOMY KOHTpPAreHTy.

B ciyqae, ecnmu @oHp poaeT IeHHBIE OyMaru, MOJydeHHbBIE 110 OTIepaIisaM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE,
TO ¢ 3TOoro MoMmeHntra ®oHa mpu3HaeT 003aTENLCTBO MO BO3BPATY JaHHBIX IEHHBIX Oymar. O0s3aTeNbCTBO MPHU3HAETCS 0
MOMEHTa OOpaTHOTO BBIKyIa NaHHBIX IEHHBIX Oymar DOHAOM WM JPYTroro yperyJIupOBaHUS 005A3aTeIhCTBA IO BO3BPATY
MIOJIYICHHBIX IEHHBIX OyMmar. Takoe 00s3aTeNbCTBO OLEHWBAETCS B CyMME PaBHOHM CHpaBeIMBONH CTOMMOCTH TPOJAHHBIX
[IEHHBIX OyMar, MmoJIjIeKaliuX BO3BpaTy, ONpeaeieMoil B BBIOpPAHHOM TIOPSIKE JJIS IIEHHBIX OyMar.

OueHka aKTHBOB, BO3HUKIINX Mo onepanusivM PEITO, 3akioueHHbIX ¢ 6aHkamu Ha Toprax ITAO MockoBckasi Oupoka.

Ha naty oueHku mpou3BOAUTCS IMPOBEPKA COOTBETCTBUS MPOLEHTHOW craBku mo omepauusiM PEIIO, onpenenenHoil B
CHEIKE, PHIHOYHBIM YCIIOBHSIM.

[IpouenTtHas craBka no onepauuu PEIIO npu3HaeTcst ppIHOYHOM, €CJIM BBIIOJIHEHO YCIOBHE:

< <

rpeno MHUH rpeno rpeno Makc.
rac:

Theno - CTaBKa 1o caenke PEINO B nmponenrax;
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Theno wun~ MUHUManbHOE 3HadyenHue craBku PEIIO, paccunrannoe ITAO MockoBckas Gupika M0 UTOraMm TOProBOTO [IHs, Ha
KOTOPBIN OCYIIECTBISIETCS] pacueT CHpaBeUIMBON CTOMMOCTH (ISl CPAaBHEHHSI HCTIOJIB3YETCS 3HAUEHUE CTABKH 110 TOW LICHHON
Oymare, KoTopas sSBJSIETCS 3J10ToM B orieHnBaeMoit crenke PEITO).

Theno maxc~ MaKcuMaibHoe 3nadenue craBku PEIO, paccunrannoe [TAO MockoBckast GUpka 1O UTOraM TOProBOTO JIHS, Ha
KOTOPBIN OCYIIECTBISIETCS] pacueT CHpaBeUIMBON CTOMMOCTH (ISl CPAaBHEHHSI HCTIOJIB3YETCs 3HAUEHUE CTABKH 110 TOW LICHHON

Oymare, KoTopas sSBJSIETCS 3aJ10roM B orieHnBaeMoit crenke PEITO).

[Ipu 3TOM 3HaYEHUS CTaBOK BBIOMPACTCS C yIETOM CPOKa, Ha KOTOPBIH 3aKIII0YeHa CIeNKa BHIAa BAJIOTHI M BHIAa aKTHBA
(axkuuu wim 00NHranun), KOTOPBIH MCIIONIB3YETCS B KaUeCTBE 00ECIIEYCHUsS B ClICIIKE.

B Tom cnydae, ecnu npoueHTHas ctaBka o cuenke PEITO npusHaeTcst pplHOYHOM, B KAU€CTBE PHIHOYHON HCIONb3YyeTCs
craBka o cuenke PEIIO.

B ToMm cnyuae, ecnu npoueHTHast craBka 1o crueike PEITO He npu3HaeTcst ppIHOYHOMN, B KAUe€CTBE PHIHOYHOM NMpU3HAETCA
CTaBKa TOCTEAHEN CHIENIKH, 3aK/IIoueHHO Ha gaty ompenenenus CYA ¢ akTUBOM, SBIISIOLIMMCS 3aJI0TOM IO OLEHMBAeMOU
caenke PEITO Ha COOTBETCTBYIOLIHIH CPOK .

CrpasemmmBast croumocTh caenku PEITO omnpememnsiercs, Kak CTOMMOCTh CHENKH IUTIOC HAYHCICHHBIE HCXOISA W3
MIPOIIEHTHOM CTaBKH MPOLIEHTHI HA ATy OLIEHKH B ciydae, eciau cpok cuenku PEITO menee 90 (JleBstHocTa) KalleHAAPHBIX JHEH
C JIaTHI UCTIOJTHEHHS TIEPBOil YacTH, M MPOIICHTHAS CTaBKa MIPHU3HAHA PHIHOYHOM.

B ocTanpHBIX ciydasx cripaBeInBas CTOMMOCTE ONpeAessieTcs Kak MPUBEICHHAS K 1aTe OI[CHKH CTOMMOCTB OCTABIITUXCS
IO MOMEHTA IIOTAIleHHs JCHEXHBIX MOTOKOB (YUHTHIBAIOTCS IUIATSKH MPOIICHTOB M OCHOBHOM CYMMBI), pacCUMTaHHAs C
HCIIOJIE30BAHUECM B KaYECTBE CTABKH JUCKOHTHPOBAHUS (') BBIOPAHHON PHIHOYHOW MPOLIEHTHOMN CTaBKU:

e 1mb6o craBku PEIIO, ecnu craBka no caenke PETIO npusHana peiHOYHOI;
e u0O CTaBKa MOCJEIHEH CICIKH, 3aKIIFOYCHHON Ha naTy onpesencaus CUA ¢ akTUBOM, SBISIOIIMMCS 3aJI0TOM
o onieHuBaemoii caenke PETIO Ha cOOTBETCTBYIOIUI CPOK B UHBIX CIIydasiX.

®dopmyia pacuera npuBeneHHoH croumoctu (PV):

N
CF;
PV =

ti_to
i=1 (1 +71)365

rue:

T - CTaBKa AUCKOHTHPOBAHMUS;

N - KOJIMYECTBO OCTABIIMXCS Ha JaTy OLEHKHU IUIaTeXeH MTPOLIEHTOB U/UIIM OCHOBHOW CYMMBI JIOJITa TI0 JIOTOBOPY;
CF; - BenM4MHa i-TO IUIaTeXka;

t; - AarTa i-To TIaTexa;

to - 1aTa OLICHKH.

3.23. Jle6uropckas 3a1015KEHHOCTh

Kpurtepnu npusHanus (IpexkpaieHns NPU3HAHNA)
Jeburopckas 3a/10JDKEHHOCTh, BO3HUKIIASI B PE3yJIbTaTe COBEPIICHHS CIIENIOK ¢ akTuBamMu DoHa, NpU3HAETCS C ATkl
Hepeiadu aKTUBOB (JCHEXXHBIX CPECTB) JIUILY, B OTHOIIEHUH KOTOPOTO BO3HUKAET AEONTOPCKas 3aJ0JKEHHOCTb.
Jleburopckasi 3al0JDKCHHOCTb, BO3HHUKINAS B PE3yabTaTe PacueToOB IO MPOYMM OMEPALMSIM, NPU3HACTCS C JAThl
Hepeiadn JEHEKHBIX CPEACTB JIMILY, B OTHOIIEHHH KOTOPOTO BO3HHKAET JEONTOPCKAsl 3a0JIKEHHOCTb.

VYkazanHas 1eOHUTOpCKast 3a0JDKEHHOCTD IPEKPAIaeT MPU3HABATHCS:

®  C JIaTHI UCTIOJTHCHHUS CIICITKHY (0053aTEIBCTBA), B PE3YJIbTAaTe COBEPIIICHUS KOTOPOIl OHA BO3HUKJIA, B TOM YHCJIC B MOMCHT
BKIIIOYCHUS B cOCTaB akTHBOB (DOHMA TOATOTOBJIICHHON MNPOEKTHO-CMETHOW JOKyMEHTalWu. [Ipu STOM mpu
UCIIOJIHCHUHM 0053aTeNIbCTBA IyTEM ICPCUMCIICHUS JCHEKHBIX CPEICTB IO JOTOBOpaM C PETYIIPHON OILIaTOMN
HCIIOJTHEHHBIM CYUTAETCS MIEPBOE TI0 BPEMEHH BO3HUKHOBEHUS 00s13aTebCcTBO (MeTog OUDO):

e ¢ Jnartel omyONMKOBaHWS OQUIMATIBHOTO COOOIICHUS B JOCTYITHOM HCTOYHHUKE, SIBHO CBHACTEIBCTBYIOLIETO O
HEBO3MOXXHOCTHU HCIIOJHEHUS 0053aTEIILCTBA JOJDKHUKOM W/UITU MOJYYCHHsT KAKOT0-JIN00 JCHEKHOTO BO3MCIICHHUS B
paMKax JIoroBopa,

e ¢ narel BHecenus 3amucu B ETPIOJI o nukBuaanuu H0/HKHUKA (aTa JIMKBUIAIMK JODKHUKA COTJIACHO BBITUCKH M3
COOTBETCTBYIOIIETO YIIOJIHOMOYSHHOT'O OpraHa HHOCTPAHHOTO rOCY1apCTBa),

e ¢ Jarel mepexojia mpaB TpeOOBaHUS MO JACOUTOPCKOW 3a/J0JDKEHHOCTH B Pe3yJIbTaTe COBEPIICHUS CHAENKU 110
nepenade/ycTynke npaB TpeOOBaHUS TPETheMY JHIY (JIUIIaM) B COOTBETCTBHH C YCIOBUSMH JIOTOBOPA.

JeOutopckas 3aJ0JDKEHHOCTh, BO3HHUKIIAs B PE3yNbTaTe 3aKIFOUCHUs JOTOBOPOB, Ha OCHOBAHUU KOTOPBIX
OCYILECTBIISICTCSI KANMTATIBHBI PEMOHT/PEKOHCTPYKIUS OOBCKTa HEABIKUMOCTH, COCTaBJISIOMIEr0 akTHBbl DoHza,
MpeKpaIacT MPU3HABATHCSI AKTUBOM OJTHOBPEMECHHO C H3MCHEHUEM CTOMMOCTH OTPEMOHTHPOBAHHOTO 00OBEKTa HEIBUKHUMOCTH
B PE3yJIbTATE €ro MEePCOICHKH.
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B cocraB nedbuTOpCKOl 3aI0MKEHHOCTH MOKET BXOJUTH 3aJ0JDKCHHOCTh DOHIa, MPeayCMOTpEHHAs JIEHCTBYIONTUM
3aKoHoAaTensCcTBOM Poccuiickoit denepanyy, HOpMAaTUBHBIMU MPABOBBIMU akTamMu Poccuiickoit denepanul U MpaBUIaMU
JIOBEPUTEIHLHOTO yrpaBieHUus: DOHIOM.

B ciydaec HEBO3MOXHOCTH NPUMCHHTH MYHKTHI, YKa3aHHBIC HI)KE, K MPHU3HAHUIO JCOUTOPCKOW 3aJI0JIKCHHOCTH,
JeOuTopcKas 3aJl0JDKCHHOCTh NPU3HACTCS C MOMCHTAa BO3HHMKHOBeHHS y (DoHIa mpaBa TpeOOBaHUS JCHEKHBIX CPEICTB,
UCTOJHEHUs paboT, yCIyr, MOCTABKH TOBApPOB.

3.23.1. I{eﬁﬂTOpCKaﬂ 3aJ0/I’KCHHOCTD IO BbINJIATE JUBHUACHI0B 10 aKIIUAM pOCCHﬁCKﬂX H UHOCTPAHHBIX OMMTECHTOB,
IO BbIIJIaTE TO0X0/A0B 110 1€NMO3UTAPHBIM pacnuCKaM pOCCHﬁCKl/lX A MHOCTPAHHBIX SMUTEHTOB.

Jeburopckast 3aJ0KEHHOCTD MO BBIIIATE AUBHUACHAOB MO aKIUSIM POCCHHCKUX SMHUTEHTOB, 110 BHIIUIATE J0XOZa I10
JIETIO3UTaPHBIM PACIIICKaM POCCHICKMX AMHUTEHTOB IPU3HAETCA Hanbousiee MO3IHSS U3 AT B COOTBETCTBHH ¢ MH(opMmanuei
HKO AO HPJ] nnu oduiuaibHbIX CAHTOB IMUTEHTA LIEHHBIX OyMar:

e jara (pMKCallMU peecTpa aKIMOHEPOB JUIsl BHIILIATHI AUBUICH/IOB;
e  JlaTa ONpeneNeHus pa3Mepa AUBUICH A, IPUXOISIIETOCS Ha OJHY aKIIHIO;

JeOuTopckas 3a10JDKCHHOCT 110 BBITUIATE AUBUICHIOB 110 aKIUSM HHOCTPAaHHBIX IMUTEHTOB, IO BBIILIATE JOXOO0B I10
JICTIO3UTAPHBIM PACIUCKAM MHOCTPAHHBIX YMUTCHTOB MPU3HACTCS ¢ HAMOOJIee paHHEeH U3 Jart:
®  C JIaThl, HAa KOTOPYIO ONPEAEIIAIOTCS JIMIA, IMEIOIIHE TPaBo Ha IMOJIyYeHHE JAUBHUICHIOB (IOX0M0B) (aTa Gpukcanuu
peecTpa aKIMOHEPOB) B COOTBETCTBUU ¢ mH(popMarmeit Ha caiite HKO AO HP/I,
e  C J1aTHI, ¢ KOTOPOH IIEHHBIE OyMarn Ha4MHAIOT TOProBaThes Oe3 yuera oObsaBieHHbIX auBuacHIoB (DVD EX DT) B
COOTBETCTBUH C JaHHBIMU HH(OpMAIOHHOI cucteMbl Bloomberg.
IIpu orcyrctBum mHpopmanuu Ha caiite HKO AO HPJl w/mnm wHOpMarmonHo# cuctembl Bloomberg - ¢ gatb
3a4YUCIICHUS JCHEKHBIX CPEJICTB Ha PACUCTHBIN CUET yHpasisrolieii kommnannu Oouja.
VYkazaHHas [eOUTOpCKas 3aI0JDKCHHOCTh MPEKPAIaeT PU3HABATHCS:
® C JaThl WCIOJHEHHUs O00A3aTCNBCTBA SMHUTCHTOM IICHHOW OyMarw, MOATBEPXKACHHAS OaHKOBCKOW BBITUCKOW C
pacyetHoro cuera ynpasistonieid komnanuu J1.Y. ITM® nnn otuerom 6pokepa,
¢ natel BHecenus 3amucu B ETPIOJI o mukBumanmy SMUTEHTA IEHHOH Oymaru (1ata TUKBUAALUH JODKHUKA COTIIaCHO
BBIITUCKH U3 COOTBETCTBYIOLIETO YIOJIHOMOYEHHOT'O OpraHa MHOCTPaHHOT'O TOCyJapcTBa),
e C daTel mepexoja ImpaB TPeOOBaHMS IO NEOUTOPCKON 3aJ0JDKCHHOCTH B Pe3yJbTaTe COBEPIICHUS CHCTKU II0
nepenade/ycTynke npaB TpeOOBaHUS TPETheMY JHUIY (JIUIIaM) B COOTBETCTBHH C YCIOBUSMH JIOTOBOPA.

JebuTopckas 3a0DKEHHOCTS 10 BBIIDIATE TUBUACHAOB 110 aKIIHAM, T0X0/1a IO ACTTO3UTAPHBIM PACIICKaM IpU3HAeTCS
B pa3Mepe CyMMBI JCHEKHBIX CPEACTB, NCUNCIEHHON UCXOAsI 3 KOJIMYECTBA IEHHBIX OyMar Ha cdeTe Y paBIsiomeil KOMIaHU!
®DoHa Ha ATy, HA KOTOPYIO OIPENEsICS CIMCOK JIMI], MMEIONINX MPaBO Ha TOJy4YeHHE AWBHICHIOB (IOXOAA) W pa3Mmepa
OOBSBICHHBIX TUBUACHIOB (JJOXOJ0OB) B pacyeTe Ha OJHY IICHHYI0 OyMary 3a BBIYETOM HAJora, YACPKUBAEMOTO Y UCTOYHUKA
BBHIIUIATHI, €CM MPUMEHUMO. B ciydae M3MEHCHHS SMHUTEHTOM JCTO3UTAPHBIX PACIHCOK BEIUYHMHBI TUBUICHAOB U (HIIH)
pacxonoB (KOMHCCHI) Ha OJIHY pAacIMCKy, yKa3zaHHasi JeOMTOpCKas 3a/l0JDKEHHOCTb IOJUICKUT KOPPEKTUPOBKE Ha JaTy
OITyOJINKOBaHMs COOTBETCTBYIOMIEH nHpopmanmu. [lpu onpeneneHHH CTOMMOCTH 33J0JDKEHHOCTH YYHMTBHIBAIOTCS YCIIOBHS,
yka3aHHble B [Tpunoxennu 3 ¢ yuetom Ilpunoxenus 2.

Ecmm BennunHa AUBUICHIOB HA ACTIO3UTAPHBIC PACTIHCKHA OOBSBICHA B BATIOTE, OTIIMIHON OT POCCHUIICKOTO pyOIIs, TO
JeOUTOpCKas 3aJI0JDKEHHOCTh MPU3HACTCS B TOW BAIIOTE, B KOTOPOW Oblia 00BsBIeHA BbIuiaTa. CrpaBeyinBas CTOUMOCTD
TakoW JeOUTOPCKON 3aJOJIKECHHOCTH B PYOJIEBOM JKBUBAJICHTE ONPENEISIETCS B COOTBETCTBHM C IYHKTOM 3.3 HACTOSIIMX
IIpaBui.

3.23.2. [ledbuTopckas 330 1KEHHOCTh 10 MOTALIEHUIO NMPOIEHTHOro (KYNMOHHOI0) 10X0/a (M0 YaCTHYHOMY/TIOJTHOMY
MOTralIeHNu 0 HOMHHAJIA) 110 T0JrOBbIM IIEHHBIM OymMaram

JeOutopckas 3aq0/DKEHHOCTh [0 TOTANICHUIO MPOIEHTHOrO (KYMOHHOrO) Jgoxojaa (M0 YacTHYHOMY/IIOTHOMY
MOTAIICHUIO HOMHHAJA) MPHU3HACTCS C JaThl MOTAIICHUS MPOICHTHOTO (KYMOHHOTO) H0XOAa (YacCTHYHOI'O WJIA MOJHOTO
MOTaIICHUS] HOMUHAIBHOW CTOUMOCTH), IIPETYCMOTPEHHON YCIIOBHSIMHU BBIITYyCKA [ICHHON OyMard.

VYkazaHHas [eOUTOpCKas 3aI0JDKCHHOCTh MPEKPAIaeT PU3HABATHCS:

®  C JIaThl HCIIOJTHEHUS 00s3aTeIhCTBA IMUTEHTOM IIEHHOW Oymarw,
e ¢ matel BHeceHus 3amucu B ET'PIOJI o nmukBuaanmm sMuTeHTa IIEHHOW OyMaru (aTa JTUKBHIAIINHY TOJDKHUKA COTIIACHO

BBITTUCKH M3 COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpTraHa HHOCTPAHHOTO TOCYIapCTBa),

e ¢ JaTel Tepexojaa TpaB TpeOOBaHUSA MO JEOMTOPCKOW 3aJO0HDKCHHOCTH B PE3YJIbTaTe COBEPIICHHS CIENIKH I10
nepenade/ycTynke mpaB TpeOOBaHUS TPETheMY JHUIY (JIUIIaM) B COOTBETCTBHH C YCIOBUSMH JIOTOBOPA.

JeOuTtopckas 3aJ0JDKEHHOCTh 10 TPOLIEHTHOMY (KYIMMOHHOMY) JOXOJy IO JOJTOBBIM IICHHBIM Oymarawm,
COCTaBJIAIONIUM aKTHBBI DOH/IA, MPU3HACTCS B Pa3Mepe CYMMBI ICHEKHBIX CPEIICTB, HICUMCICHHOM MCXO/Is1 U3 CTABKU KYTIOHHOTO
JIOX0JIa, YCTAHOBJICHHOW B PELICHUU O BBITYCKE (O JOMOIHHUTEIEHOM BBIITYCKE) IMICCHOHHBIX LICHHBIX OyMar.
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Jleburopckasi 3a0KEHHOCTh 110 YaCTHYHOMY/IOJIHOMY MOTAIIEHHIO HOMHHANA, NPHU3HACTCS B pa3Mepe CYMMBbI
JICHEKHBIX CPEACTB, UCUUCIEHHON UCXOIS U3 BEIUYMHBI COOTBETCTBYIOIEH 4aCTH HOMUHAJIBHON CTOMMOCTH, MOAJEkKAIleH
MOTallIeHUIO B COOTBETCTBHUH C YCIOBHSMH BBIITyCKa IIEHHOH Oymaru.

IIpu ompeneneHuH CTOUMOCTH 3aJOKEHHOCTH YYHUTHIBAIOTCS yCIOBUS, yKa3zaHHble B Ilpunoxenun 3 ¢ yderom
Ipunoxenus 2.

3.23.3. ledbuTopckas 3a10J5KEHHOCTh 1O A0X0/IaM OT Y4YACTHSI B YCTABHBIX KallMTAJax APYrHX OPraHu3anuii, B TOM
YycIie M0 J0X04aM OT pacnpeeseHUs NPUObIIM 00LIeCTBA ¢ OTPAHUYEHHOI 0TBETCTBEHHOCTHIO

VYkazaHHas [OeOUTOpPCKas 3aJ0JDKEHHOCTh NPHU3HAETCA C JaThl NPHHATHS COOTBETCTBYIOIIETO PEIICHHS OOLINM
co0paHueM yJ9aCTHUKOB TaHHOW OpTraHU3aIiN

YkazaHHas n1eOuTopcKas 3a10DKEHHOCTh TIPEKpaIIaeT IpU3HABAThCS:

®  C JaThl UCIIOJIHEHHS 0053aTENbCTBA JOJDKHUKOM,

e ¢ nartel BHeceHus 3amucu B EI'PIOJI o nukBuaanuu po/pkHUKA (faTa JIMKBUIAIMU JOJDKHHUKA COTJIACHO BBIITUCKH M3
COOTBETCTBYIOLIETO YIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCyJapCcTBa),

e C Jarel nepexoja IpaB TpeOOBaHUS IO JACOUTOPCKOH 3a/I0JDKCHHOCTH B pE3yJbTaTe COBEPLICHUS CHAECNIKU 110
nepeayue/ycTynke npas TpeOOBaHUS TPEThEMY JIMILY (JIMLIAM) B COOTBETCTBUH C YCIOBUSIMH JOTOBOPA.

Jleburopckas 3a0KEHHOCTD M0 JOXOJaM OT y4JacTHsI B YCTaBHBIX KalHWTalaX APYTHX OPraHU3aLHUM, B TOM YHCIE 10
JI0XO0ZaM OT pacTpelesicHus] NMPHOBUIM OOIIECTBA C OTPAHMYCHHOW OTBETCTBEHHOCTBIO, NPHU3HACTCSI B CyMME, DPaBHOH
MIPOM3BEACHUIO KOJIMYIECTBA JOJEH Ha pa3Mep A0XO0Ja, MPHUXOMSAIIETocs Ha OJHY AOJI0, YCTAHOBIEHHOTO B COOTBETCTBHUH C
pELICHHEM YIIOJTHOMOUYECHHBIX OPTaHOB YIIPABICHHUSI COOTBETCTBYIOLICH OPraHM3alMH O BBIIATE JOXOIO0B.

IIpn ompeneneHMH CTOMMOCTH 3aJ0JKEHHOCTH YUYHUTBHIBAIOTCS YCJIOBHS, yKa3aHHble B [lpmioxkeHmn 3 ¢ ydeTom
Ipunoxenus 2.

3.23.4. JlebuTtopckasi 3a10J5KEHHOCTh MO JA0X0AaM IO MHBECTMIHOHHBIM MasiM U NasiM (AKUMSAM) HHOCTPAHHBIX
HHBECTHIHOHHBIX (JOHIOB

VYkazaHHas 1eOUTOpCKast 3310JKEHHOCTh, TPU3HACTCS:

e C JaThl BO3HHWKHOBEHHS 00s3aTelbCTBAa MO BEIIIATE JI0XO0Ja, YKa3aHHOH B COOOIICHWM O BBIIUIATE I0XOMa IO
MHBECTHIIMOHHBIM MasiM | MasM (aKIUsAM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIOB, B COOTBETCTBUH ¢ HHPOPMALINEH
HKO AO HPJ;

e C 1maThl BO3HHKHOBEHHWS O0O0S3aTENFCTBA IO BHIIIATE 0XO0A, COTJIACHO MH(OpPMAanuH, Ha OQHUIMaIbHOM caifTe
YOpaBJSOMEed KoMmanuu Jubo wHOpMaruu, pacKpbITod B O(HUIMAIBLHOM COOOIIEHUH IS BIIAJCITBIICB
MHBECTHIIMOHHBIX ITAeB O BBIIUIATE T0X0]1a;

e C JaTbl, C KOTOPO WHOCTpaHHbIC LIEHHbIE OyMarn Ha4MHAIOT TOProBaThCsl 0€3 yuera OOBSBICHHBIX IMBUICH/IOB
(DVD_EX DT) B cooTBeTcTBUM ¢ HHpOpPMaMOHHOH cuctemoil Bloomberg.

VYka3zaHHast 1eOMTOpCKas 3310JDKEHHOCTD MPEKpalaeT NpU3HaBaThCs:

®  C JiaThl UCIIOJIHEHUS 00S3aTENbCTBA JINIIOM, O0SI3aHHBIM 10 IEHHBIM Oymaram,

C JIaThl MCKIIIOYEHHS Ia€BOr0 MHBECTHUIIMOHHOTO (hOH/IA M3 PEecTpa NaeBbIX HHBECTHLIMOHHBIX (OHIIOB,

C JaTel Iepexoja MpaB TpeOOBaHWS MO AEOHUTOPCKOM 3al0JDKEHHOCTH B PE3YNbTaTe COBEPIIEHHS CHCIKH II0

nepenade/ycTynke mpaB TpeOOBaHUS TPETheMY JHIY (JIUIIaM) B COOTBETCTBHH C YCIOBUSMH JIOTOBOPA.

Jebutopckasg 3aJ0JDKEHHOCTH II0 JOXOAaM [0 HWHBECTHUIIMOHHBIM TasM M TasM (akmusM) WHOCTPAHHBIX
MHBECTHIIMOHHBIX (DOHIIOB MPHU3HAETCS B pa3Mepe CYMMBI JEHEXHBIX CPEACTB, HCUMCICHHON MCXOMAS U3 KOJIMYECTBA IICHHBIX
Oymar Ha cyere Ympamionieil komnaann DoHma Ha JaTy, Ha KOTOPYIO ONPENEesUICS CIMCOK JIUIl, UMEIOIINX MPaBO Ha
MOJTyYCHHE T0X0/1a, W pa3Mepa OOBSIBICHHBIX JOXO0B B pacuyeTe Ha OJHY IEHHYI0 OyMmary.

[Ipn ompeneneHny CTOMMOCTH 3aJ0JDKEHHOCTH YUYUTBHIBAIOTCS YCJIOBMS, yKa3aHHble B [IpuiokeHun 3 ¢ yuetom
Ipunoxenus 2.

3.23.5. ledbuTopckas 3a10/KeHHOCTD MO CPeICTBaM, IlepeJaHHbIM NMPO(ecCHOHAIBLHBIM YYACTHUKAM PhIHKA HEHHBIX
OyMar mo 6poKepCcKHM M HHBIM J0r0BOpaM

VYkazanHasi eOUTOPCKasi 3aJ0JDKEHHOCTh IMPU3HAETCS C JaThl 3a4MCIICHHS] JCHEXHBIX CPEICTB Ha OPOKEPCKHii
cyeT/crieluaNbHbIi CYeT, COTTacHO OTYETY OpOoKepa HITH C JaThl BO3HUKHOBEHHs Y DOHIa [TpaBa TpeOOBaHHsI JICHEKHBIX CPEIICTB
oT Opokepa B pe3yibTaTe ONepanrii C IEHHBIMU OymMaraMu.

VYkazanHas JeOHUTOpCKas 3a10JDKEHHOCTD PEKPAIaeT MPU3HABATHCS:

®  C JIaThl UCTIOJHEHUSI OPOKEPOM O00SI3aTENBCTB M0 MEPEUUCICHUIO IEHEKHBIX CPEJCTB C CIEIUAIBLHOIO OPOKEPCKOro
cyera COrjlacHO OTYeTy Opokepa,
e ¢ gartel npunaTHs bankom Poccum pemieHust 00 OT3bIBE JIMIECH3UU Y KPESAUTHOW OpraHU3aliu (JICHEKHBIC CPEICTBa

MEPEXOAT B CTATyC MPOYCH NEOUTOPCKOM 3aJ0TDKEHHOCTH),
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e ¢ nparel BHeceHus 3anmucu B EI'PIOJI o mmkBumanum Opokepa (mata JIMKBUAAIMKW OpoKepa COTIACHO BBIMUCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYCHHOTO OPraHa HHOCTPAHHOTO FOCYIapCTBa),
JleOuTopckast 3aI0JKCHHOCTS 0 CPEACTBAM, IIepEeIaHHBIM IPO(ECCHOHANBHBIM YYaCTHUKAM PHIHKA ICHHBIX OyMar Mpu3HaeTCs
B HOMHHAJIBHOW CYMME OCTaTKa JCHCKHBIX CPEJICTB HA JATy ONPEACICHUS CTOMMOCTH YMCTHIX akTUBOB. [Ipu ompenencHun
CTOMMOCTH 3aJI0JKCHHOCTH YYHUTBIBAIOTCS YCIOBUS, yKa3aHHbIe B [Ipunoxenuu 3 ¢ yaerom [punoxenus 2.

3.23.6. leOuTopckas 3a10/1K€HHOCTb, BOSHUKINAA HA OCHOBAHMH PellleHUsl Cy/ia WU HHOIO0 CyAe0HOro aKkTa

YkazaHHas eOUTOPCKast 3J0JDKEHHOCTD IIPU3HACTCS C IaThl BCTYIUICHHUS B CHIIY COOTBETCTBYIOIIETO CyIeOHOTO aKTa,
©CJIM MHas JaTa WU MOPSAI0K €€ ONpeAeICHNs He YCTaHOBIICHBI B CAMOM PEIICHUHN CYAa WIIH CyIeOHOM aKTe.

YkazaHHas 1eOuTOpCKas 3a10DKEHHOCTh TIPEKPaIIaeT IPU3HABAThCS:

®  C JaTHl HCTIOJHEHUS 0043aTENbCTBA TOJKHUKOM,
e ¢ aartel BHeceHus 3amucu B EI'PIOJI o nukBupanuu noymkHUKA (JaTa JTMKBUIAIMU TOJDKHUAKA COTJIACHO BBIMMCKH U3

COOTBETCTBYIOIIETO YIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO rOCyapcTBa),

e C JaThl mepexoja mpaB TpPeOOBaHUS MO JCOUTOPCKOW 3aJ0JDKCHHOCTH B PE3yJbTaTe COBEPIICHUS CICIKU II0
nepeaye/ycTymnke npaB TpeOOBaHUS TPEThEMY JIUILY (JIUI[AM) B COOTBETCTBUU C YCIOBHSMU JIOTOBOPA.

VYkazaHHas neOUTOpCKas MPU3HACTCS B pa3Mepe IPUCYKICHHON CyIOM CYMMBI JCHEKHBIX CPEICTB, CCIIU HMHOW
MOPSIOK €€ OTPEJICIICHUS He YCTAHOBJICHBI B CAMOM PEIICHUH CYIa MU CYIeOHOM aKTe

B cnyuae, ecnu cyneOHBIM aKTOM IO MCKY W3 CICNIKH, COBEpHIEHHOH c akThmBamu (DOHIA, YCTAHOBIEH pasMep
HeycToWkH (mrTpada, rmeHei), WHBIX IJIaTeXeH 3a MOJIb30BaHME ACHEKHBIMH cpencTBamu DoHIa, KOMIIEHCAINH YOBITKOB U
WHBIX TUTaTe)XEH B CBSA3M C HApYIICHHEM IPaB BIAICIBIICB HHBECTUIIMOHHBIX MaéB, MOJUIEKAIINX BBHIIUIATE B COCTAaB aKTHBOB
®DoHma, a Tak Ke eciaum CyAeOHBIH aKT COJEPKUT MOJOKEHUS 0 Bo3BpaTe B DOHM yIUIAYeHHOH TOCYIapPCTBEHHOHN TOIUINHBI,
Takas AeONTOpCKas 3a10JHDKEHHOCTh MPHU3HAETCS OTICNBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, CO AHS €ro BCTYIUICHHUS B
3aKOHHYIO CUILY.

JeOutopckas 3aq0/DKEHHOCTh MPU3HACTCS MPOCPOYCHHOUW Mo wucTeueHun 7 (CeMu) KaJuCHIApHBIX ITHEH C JaThl
BCTYIUICHUS B CHJIY CYIcOHOrO peuieHus (IOCTaHOBIICHHMS), €CITH B JAHHOM JIOKYMEHTE HE YCTAHOBJICH UHOM CPOK UCIIOJTHECHUS
00s3arenbeTBa. [Ipu onpeeneHn CTOMMOCTH IEOUTOPCKOM 3aI0JKEHHOCTH YUUTBIBAIOTCS YCIOBHS, YKa3aHHbIe [Iprioxennn
2.

JeOuTopckas 3aI0JDKCHHOCTD TI0 CICIKE, [0 KOTOPOH pa3Mep TpeOOBaHHMS MOATBEPKICH PEIICHUEM CY/a, OTACIBHO
HE TIPU3HAETCS, CPOK MOTAIICHUS TAaKOW 3aJ0JDKEHHOCTH HE H3MEHSETCH.

Jebutopckas 3a10KeHHOCTD, BO3HHUKIIAS U3 MAPOBOTO COTJIAIICHUS (COTJIAIICHHUS O HOBAIMH, TIPOYNX aHAJOTHIHBIX
CIETIOK) TI0 WICKY M3 CIEIIKH, COBEPUIEHHOW C aKTHBaMH, YTBEP)KIEHHOTO ONpEICICHNEM Cy/la, IPU3HAETCS OTICIBHO B ACHB
BCTYIUICHHUS CyIeOHOTO aKTa B 3aKOHHYIO CHUTY B pa3Mepe, yKa3aHHOM B MHPOBOM corjiameHnH. OJHOBPEMEHHO MTPOUCXOIUT
MIpeKpaIieHe MPU3HAHUS TeONTOPCKON 3a0JDKEHHOCTH TI0 PECTPYKTYPHPYEMOH CHIENIKE.

Taxkas geduTopcKas 3a10JDKEHHOCTh, BOSHHKIIAS W3 MAPOBOTO COTTIAIICHHS, TPH3HAETCS IPOCPOUEHHOH 10 NCTEUSCHHH
7 (Cemu) KalleHIAPHBIX JHEH C AaThl BCTYIUICHUS B CHITY CyJICOHOTO pelicHus (IOCTAHOBIICHHS ), €CIIU B TAHHOM JIOKYMEHTE HE
YCTAHOBJICH WHOW CPOK HCIOJHEHUS 00s3aTenbcTBa. [lpu ONpeneieHur CTOMMOCTH JACOUTOPCKOM  3aJI0JIKCHHOCTHU
YUUTBIBAIOTCS YCIOBUSI, YKazaHHble [Ipunoxenun 2.

3.23.7. ledbutopckas 3a10/1:KeHHOCTh, BOSHUKIIAS N0 00513aTeJIbCTBAM YNpaBJjsiioneil koMnaHum nepea ®onaom

JleOburopckas 3a0JDKEHHOCTh YTpaBisioniedl komnanuu mnepen PoHIOM Mpu3HaeTcs ¢ aarhl, korma y Donma
BO3HHUKAET PaBO TPEOOBAHMUS ACHEKHBIX CPEICTB MIIM UMYIIECTBA OT Y IPABIISIONICH KOMITAHUH.

B cnydae npeBbIICHUS B OTYSTHOM IOy BEJIMIHHBI PACXOJIOB, CBA3aHHBIX C JOBEPHUTENBHBIM yrpaBieHHeM PoHIOM,
B TOM YHCJIE B CiTy4ae OE3aKIENITHOTO CITMCAHUSA, Ha/l BEIMYMHON MaKCHMaJIbHOTO pa3Mepa TaKUX PacxolOB, YCTAHOBICHHOTO
[IpaBunamu noepuTenbHOTO yrnpaBieHuss PoHIOM, NeOUTOPCKas 3a0DKEHHOCTD Y TIPABIIONICH KOMITAHMH TPU3HAETCS B
pa3Mepe TaKoro MPEBBIIICHUS, OMPEACICHHOrO Ha JaTy BO3HUKHOBEHUS TAKOTO MPEBBIIICHUS JO MOMEHTA €¢ IMOTAIlCHHUS.

AHAJIOTUYHBIA TOIXO]] MPUMEHSETCS B CIy4ae OIUIATHI 3a cyeT uMmyinecTBa DoHma pacxoIoB, HE IPEAYCMOTPEHHBIX
[IpaBunamu JOBEPUTENHLHOTO yripaBiieHUs OOHIOM.

[pekparienue npu3HaHUS ICOUTOPCKON 3a0JHKCHHOCTH Y IIpaBISIONIei KoMnanuu nepel GoHI0M OCYIECTBIACTCS
B JICHb €€ MOTAIlICHUS WK B JCHb IPCKPALICHUS OCHOBAHUI LIS IIpaBa TPEOOBAHMUS.

JeOuTopckas 3a10JDKEHHOCTh 10 0053aTeNIbCTBAM Y IIPABISIONICH KOMIIaHUH Tiepe DOHI0M, OMPEaeseTCsS B CYMME
ocTaTKa TaKoH 3aJ0JDKEHHOCTH Ha Aaty onpeneneHns CUA u obecrieHHMBaeTCs C y4€TOM KPEIUTHOTO PHCKA B COOTBETCTBHH C
MOpSAKOM, yKazaHHOM B [Ipunoxennn 2 ¢ yaetom [Ipumokenus 3, mo uctedeHnH 25 pabounx JHEH C JaThl €€ BOSHUKHOBEHNS.
O6ecrieHeHHe JeOUTOPCKON 3aJ0JDKEHHOCTH, HE TIPOU3BOIUTCS MPU COOTIOICHUH CIISTYIOIINUX YCIOBUM:
1. Hannune 060CHOBaHHOTO 3KCTIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKACHUS Y IPABIISIONICH KOMIIAHUU O TOM, YTO YBEIUYCHHE
CPOKOB TIOTAIICHUSI ACOMTOPCKOM 3aJ0DKEHHOCTH HE SBISETCS CIICACTBHEM HETaTHBHBIX NPOIECCOB, BO3HUKIIHNX Y
VYnpasnsrolei KoMnaHuu.
2. Hannuue HOKyMEHTAJLHOTO IMOATBEPXKACHUS OT Y IPABISIONICH KOMIAHUH CPOKOB MOTAIICHUS 330JDKCHHOCTH / OKa3aHUs
ycayr @onpy.
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3.23.8. [leduTopckas 3a10/KEHHOCTD MO ynjiaTe (BO3MelIeHUIO) HAJIOTOB, MOULJIUH H IPYTUX 0053aTeJbHBIX IJIaTekKeil

Jeburopckas 3a10JKEHHOCTS 110 YIIJIaTe HaJo0T0B, MOIIIMH U APYTHUX 00s3aTEbHBIX IIaTeXel pU3HaeTcs ¢ HanboJiee
paHHel U3 1at:
e 1o H/IC, ¢ narel npunsatust HIC no paboram u yciyram K BBIUETY;
® [0 NPOYMM Hajoram M cOopam, ¢ JaThl IepeJaddl aKTHBOB (JIICHEXKHBIX CPEICTB) JIMILY, B OTHOIIEHHH KOTOPOTO
BO3HHKAET A€OUTOPCKas 3a10JDKEHHOCTh
VYka3zaHHas 1eOUTOPCKas 3a10/DKEHHOCTh IMPEKPAIaeT MPU3HABATHCS C JAThI HCTIOMHEHUS 00s13aTEICTBA HITH C JIATHI
COCTABJICHUS JOKyMEHTOB, HOATBEP K JAIOLINX ATy €€ MPEKPAIICHHS.

3.23.9. IIpouasi nedbUTOPCKAS 3a10KEHHOCTH

Jeburopckass 3aJ0JDKEHHOCTh, BO3HHKIIAs 10 JOrOBOpaM C ayJIUTOPCKOW OpraHm3alyei, OLEHIIMKOM,
CHELMAIM3UPOBAaHHBIM JCMO3UTAPHEM, JIMIIOM, OCYLIECTBIIIOIINM BEICHUE pEecTpa BIaebLIEB HMHBECTHIMOHHBIX I1acB
®doHsa, yKa3aHHBIMHU B IIPaBWJIaX JOBEPUTEIBHOTrO yrpasieHus MoHIOM, NMpHU3HAECTCS CO JIHS €€ BO3HHMKHOBEHUS COTJIACHO
YCIIOBUSIM I0TOBOPA.

Jeburopckass 3aJ0JDKEHHOCTh, BO3HHKIIAs 10 JOrOBOpaM C ayJIUTOPCKOW OpraHm3alyei, OLEHIINKOM,
CHELUaIM3UPOBAaHHBIM JCMO3UTAPHEM, JIMIIOM, OCYLIECTBIIIOIINM BEICHUE pEecTpa BiaJebLeB HMHBECTHIMOHHBIX I1aeB
®DoHa, yKa3aHHBIMH B IPABWIIAX JOBEPUTENHHOTO yrpasieHnss POHAOM NpeKpaIacT NpU3HaBaThCS:

®  C JaThl HCTIOJIHEHUS 00s3aTENbCTBA JOKHUKOM,
e ¢ partel BHeceHus 3amucu B EI'PIOJI o nukBupanum nomKHUKA (faTa JIMKBUIAIWHK JOJDKHHUKA COTJIACHO BBIITUCKH U3

COOTBETCTBYIOIIETO YIIOJIHOMOUYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa),

e C JaTel Iepexoja MpaB TpPeOOBaHMS IO ACOUTOPCKON 3aM0JDKCHHOCTH B PE3YNbTaTeé COBEPIICHUS CAENKH II0
nepeayue/ycTynke npaB TpeOOBaHUS TPEThEMY JIMILY (JIMLIAM) B COOTBETCTBUH C YCIOBUSIMH JOTOBOPA.

Jeburopckass 3a0JDKEHHOCTh, BO3HHKIIAs [0 JIOTOBOpaM C ayAWTOPCKOW OpraHu3alyeid, OLCHIIUKOM,
CHELMaIM3UPOBAaHHBIM JCMO3UTAPHEM, JIMLIOM, OCYLIECTBIIIOIINM BEICHUE pEecTpa BiaeibleB HMHBECTHIHMOHHBIX I1acB
@doHa, yKka3aHHBIMHM B MpaBWIaX JIOBEPHUTENbHOro YymnpasieHus @PoHAOM, ompenensercss B CyMME OCTaTka Takou
3a[J0JDKEHHOCTH Ha aaTy onpenenenus CHA.

ABaHCHI (TIpeJoIuIaThl), COBEPILCHHBIE 110 IOTOBOPAM, 110 KOTOPBIM CPOK HCIIOJHEHHsI 00513aTebCTBA KOHTPAareHTa He
UCTEK Ha ATy ONPENCIICHUS CTOMMOCTH YNUCTBIX aKTUBOB, IPU3HAIOTCS CO THSA COBEPIICHHS yKa3aHHOTO MEPEUNCIICHUSI.

ABaHCBI (IpeJOIIaThI), COBEPIICHHBIE IT0 JOTOBOPAM, IT0 KOTOPEIM CPOK HCIIOJIHEHHS 0053aTE€IbCTBA KOHTPAreHTa He
HCTEK Ha IaTy ONPECIICHNS CTOMMOCTH YUCTBIX aKTHBOB IPEKpANIacT NPU3HABATHCS:

®  C JaThl HCTIOJIHEHUS 00S3aTENbCTBA JOKHUKOM,
e ¢ patel BHeceHus 3amucu B EI'PIOJI o nukBupanum momKHUKA (faTa JIMKBUIAIWK JOJDKHHUKA COTJIACHO BBIITUCKH U3

COOTBETCTBYIOIIETO YIIOJIHOMOUYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa),

e ¢ Jarel Iepexoja IpaB TpeOOBaHUS IO JACOUTOPCKOH 3a/I0JDKCHHOCTH B pe3ysbTaTe COBEPLICHUS CHAECNIKU 110
nepeayue/ycTynke npas TpeOOBaHUS TPEThEMY JIMILY (JIMLAM) B COOTBETCTBUH C YCJIOBUSIMH JOTOBOPA.

ABaHCHI (TIpeJoIuIaThl), COBEPILEHHBIE 110 IOTOBOPAM, 110 KOTOPHIM CPOK HCITOJHEHHs 0053aTebCTBA KOHTPAareHTa He
UCTEK Ha JIaTy OINpPEJEIICHUS] CTOMMOCTH YHCTHIX aKTUBOB, IPU3HAIOTCS B Pa3MeEpe CyMMBI IIEPEUNCIICHHBIX IEHEKHBIX CPE/ICTB.

Jeburopckasi 3aJ0JDKEHHOCTh IO aBaHCaM, BBIAHHBIM Ha OIUIATYy YCJYT CHEHUaJM3MPOBAHHOIO JENO3UTapus,
ayIUTOPCKOM OpraHM3aIlNy, OLEHIINKY, OMp)KEe U JIMIly, OCYIIECTBISIIOLIEMY BEICHHE PEECTPa BIAACIbLIEB HHBECTHIIMOHHBIX
naes [T ® u Ha orutaTy pacxomio0B, CBSI3aHHBIX C JOBEPUTEIBHBIM yIIPABICHUEM, 00ECIIEHIBACTCA B COOTBETCTBUH C TIOPSAAKOM,
ykazaHHbIM B [Ipunoxxenun 2, ¢ yaetom [Ipumoxenus 3.

Jeburopckast 3a10/KEHHOCTh, BO3HUKIIASA B CBSI3M C OT3BIBOM JIMIIEH3UH KPEIUTHOW OpraHU3aluy, JTU00 B CBSA3U C
PACKpBITHEM COOOIIEHHUS B O(HIMAIBHOM JOCTYIHOM HCTOYHHMKE O MPUMEHEHWH K KPEOUTHOM OpraHM3allMd IPOLEIypHI
0aHKpOTCTBA, MPHU3HACTCA B Pa3Mepe CyMMBI ACHEKHBIX CPEICTB, yUMTHIBACMbIX Ha cueTax PoHAA B JaHHOW KPEOUTHOMN
opraHu3anyy, Ha nary npusstus bankom Poccuu penienust o0 OT3bIBE JIMIEH3WH, JIMOO B ATy PacKphITHS COOOLICHUS B
O(QHIMaIbHOM JOCTYITHOM UCTOYHUKE O NPUMEHEHUH K KPEAUTHOM OpraHu3aluy Mpoueaypbl 0aHKPOTCTBA M 00ECIIEHUBACTCS
C YYETOM KpPEIUTHOI'O PHUCKA B COOTBETCTBHU C IIOPSIAKOM, yKa3aHHOM B [Tpuiioxennu 2.

3.23.10. Mertons! onpeaeneHust cronmocti. Kpurepuu Beidopa crnoco00B 1 MoJesieil OLeHKH

[Ipu HacTyIIEHNN CPOKa IMPOCPOUKH CBBIIIE CPOKOB, YKa3aHHBIX B lIpmmoskeHnn 3, a Taxke HE3aBHCHUMO OT HAIWYHA U
CpOKa MPOCPOYKH NMPH BOSHUKHOBEHHH MHBIX COOBITHH, BEIYIINX K 00ECIICHEHUIO, CTONMOCTh 1eOUTOPCKON 3aI0JDKEHHOCTH
OTIpEe/IeIIACTCS B COOTBETCTBUHU C METOJIOM KOPPEKTHPOBKH CIIPaBEIIMBOI CTOMMOCTH, MpexycMOTpeHHBIM [Iprioxennem 2.

CnpasenninBasi CTONMOCTD JeOUTOPCKOM 3210/ 12KeHHOCTH ONpe/ieJIsieTCs:

1) B CyMMe OCTaTKa 3aJJ0JDKEHHOCTH Ha aaTy onpeneneHus CHA:
e ]IS ONIEPALlIOHHON NEOUTOPCKOM 3310JKEHHOCTH (B COOTBETCTBHU ¢ IIpunoxenuem 3);
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e i 1eOUTOPCKOM 3a0JDKEHHOCTH YTIpaBIIsItonel koMmanuu nepes; @oHmaoM, BOZHUKINAS B Pe3yJIbTaTe HAPYIICHUS
IIPaB BJIaJICNbIICB MHBECTUIIMOHHBIX T1ACB B TCUCHHUH 25 pabOUmX THEH ¢ IaThl BOSHUKHOBCHHS,

e uis JcOUTOPCKOW 3aJ0JDKCHHOCTH, BO3HHKIICH II0 JOTOBOpaM C ayJUTOPCKOM OpraHu3amuei, OICHITHUKOM,
CIIEUUATN3UPOBAHHBIM JETIO3UTAPUEM, JIMLIOM, OCYILIECTBIISIIOIIMM BEICHHE peecTpa BIAeNbLeB MHBECTUIIMOHHBIX
nacB, Oupikel, yKka3aHHBIMU B IIPaBUIIAX TOBEPUTEIHHOTO yrpasieHus DoHnia, a TakKe 10 JOroBOpaM OKa3aHUs YCIIYT,
obecneunBaromux uHOGpacTpykrypy DoHIa M yCIIyr, CBI3aHHBIX C JTOBEPUTCIBHBIM YIPABICHHEM B TEYCHUU 25
paboumux JHEH ¢ JaThl OKOHYAHUS CPOKa OKA3aHUs YCIIyT, YCTAHOBIICHHOH YCIIOBHSIMH JOTOBOPA;

e I 1eOUTOPCKOH 3aJ0OJDKEHHOCTH 110 BO3MEIICHHUIO CYMMBI HAJIOTOB U3 OtoxkeTa PD.

2) B CyMMe, OMNpPEICJICHHONW C MCHOJNB30BAHUEM METOJa MPUBEICHHOW CTOMMOCTH OyIyHIMX ACHEKHBIX MOTOKOB
(ITpunoxenue 2), B UHBIX CITyYasX.

Ecmu B pe3yipraTe COBepUICHUS CACIOK ¢ MMymecTBoM DoHAa BO3HUKAET IeOUTOPCKas 3aJ0DKEHHOCTD, M, COTJIACHO
YCIIOBUSIM CIIEJIKH, HE ONpe/esieHa KOHKPETHAs JlaTa ee MOralleHus, HO yKa3aH MpeAebHbId CPOK, B TEUEHUE KOTOPOTO TaKas
3aJI0JDKCHHOCTh JIOJDKHA OBITh IOTAllleHa, TO JUISA OINPEHICICHUS CIPAaBEIUIMBOM CTOMMOCTH CpPOK IOTAlICHUS TaKOU
3aJI0JDKCHHOCTH MPUHAMACTCS MAaKCUMAalbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCIIEPTHOrO (MOTHBHUPOBAHHOTO) CYXKICHHUS
YIPABISIONICH KOAHUU 00 WHBIX CPOKAX MOTAIICHUS TaKO# JeOUTOPCKOM 3a10JKCHHOCTH.

Ecim ycrmoBus clienkw HE COACpKAT KOHKPETHOW JAThl IMOTAIICHHS ICOUTOPCKON 3aJ0JDKCHHOCTH M OTCYTCTBYET
MpECIBHBINA CPOK MOTAIICHUS, TO JUIS IeJIeH ONpeAeCHUs CIIPABSIINBON CTOMMOCTH TAKOW CPOK MOXKET ObITh YCTAHOBJICH HA
OCHOBaHHH 00OOCHOBAaHHOTO AKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKACHNUS YIIPABISIOMIEH KOMITAaHHH.

JlebuTtopckast 3aJ0KEHHOCTD, MOJUIEKAIIasi MOTAIIEHHI0 WMYIIIECTBOM, BO3HHKINAS IO IOTOBOPAM MEHBI, HOBAIlMH U
JIPYTHM aHAJIOTUYHBIM JOTOBOpaM, OLEHHBAETCS MO CTOMMOCTH MMYILIECTBA, TOMJIC)KAIIETO TOIYIEHHIO, B COOTBETCTBHHU C
MTOPSAKOM ONPEACTICHHS CIPaBeIINBON CTOMMOCTH TaKOTO MMYIIECTBA, YCTAHOBICHHBIM HacTosmuMH [IpaBuinamu ¢ yaeTom
KpPEIUTHOTO PHUCKa B COOTBETCTBHUM C METOIAMH, YKa3aHHBIMU B [Ipumoxxennn 2.

4. KPUTEPUN NPU3HAHUSA, NNPEKPAIIEHUA NPU3HAHUA WM METO/JbI OINPEJEJEHHUA
CTOMMOCTHU OBA3ATEJBCTB

4.1. OGume noJoxKeHUs

B cimydae nosBiienus B coctaBe @oHIA 0053aTENbCTB, KPUTEPUHA MPUIHAHHUS KOTOPHIX HMJIM METOIBI ONpPEaeTICHHS
CTOMMOCTH, KOTOPBIX HE OMHCAaHbI B HacTosAmmxX [IpaBmiax, Ynpapistomas KOMIIaHUsS 3a0J1arOBpEMEHHO BHOCUT JIOTIOTHSHUS
B Hactosuue [IpaBuna.

MeToB!I ¥ TOPSIOK ONPEACICHUS CIPaBeATNBON cTouMOCcTH O0sI3aTeIbCTB ONPEACISIIOTCS B cooTBeTcTBUE ¢ MCDO
(IFRS) 13 "Ouenka cnpaBeyBod cToMMocTH" W HacTtosiuuMmu IIpaBunamMu, Ha OCHOBaHMM KOTOPBIX PacCUMTHIBACTCS
CTOMMOCTD YHCTEIX aKTUBOB DoH/a.

4.2. Kpeauropckas 3a10/5KeHHOCTb
Kputepun npusHanus (IpeKpanieHnsi NPU3HAHUS) KPEIUTOPCKO 3210/ 5KeHHOCTH

1) Kpenuropckas 3amomxkeHHOCTs DOHIA, BO3HHUKINAS B PE3yJbTaTe OCYIICCTBICHHS CICIOK ¢ aktuBamu DoHma u
0 IeXKAaIIasi UCTIOJIHCHHIO 3a cUeT akTHBOB DOH/a, MPU3HACTCS B IaTY BOSHUKHOBEHUS 0053aTEIILCTBA 110 MOTAIICHHIIO
YKa3aHHOM 33J0J>KEHHOCTH, B COOTBETCTBUU C YCIOBUSMHU 3aKIIFOUEHHBIX J10TOBOPOB.
Yka3zaHHas KPEIUTOPCKas 3aJJ0JKEHHOCTD MPEKPAIIaeT MPU3HABATHCS C JAaThl HCIIOTHEHUST DOHAOM 0053aTEIbCTB 10
JIOTOBOPY COTIACHO OaHKOBCKOI! BEITIHCKE.

2) Kpemuropckast 3amoipkeHHOCTh @DOHIA OIUIATe PAcXoJOB, MPEAyCMOTPEHHbIX [IpaBUIaMu JOBEPUTEIBHOTO
ynpaiieHus1 GOHIOM, PU3HAETCS B HanboJIee PAaHHIOO U3 JaT:

e nara onpeaeneHuss CHA B COOTBETCTBHU C pa3zesioM 2 HacTosmux [IpaBui (€clii B COOTBETCTBHH C METOIaMHU
OTIpEJIeTICHUs CIIPABENIUBON CTOMMOCTH KPEIUTOPCKOI 3aJ0JDKEHHOCTH €€ MOXHO OIpeAenuTh). Ecmu
00513aTeNBCTBA 0 JOTOBOPY HE MOTYT OBITh HAZCHKHO ONPEIEIICHbI HA TAKYIO JaTy, TO IPHUMEHSIFOTCS METObI
aNMpPOKCUMAIUH, TPU BO3MOXKHOCTH €ro MPUMEHECHUS K JaHHOMY BHUJIY PacxoJ0B. MeToJl anmmpOoKCHMAIUH
OTIMCAH HUXKE.

e JlaTa BO3HHUKHOBCHHs y Ympapisomed komnanunu DoHIa COOTBETCTBYIOUICTO OO0S3aTENBCTBA COTJIACHO
YCIIOBHSIM JIOTOBOPA, €CJIM €CTh OCHOBAHUS OJHO3HAYHO I0JIaraTh, YTO YCIYTH IO JOTOBOPY OyIyT OKa3aHBI,

e  JlaTa IOKYMEHTA, OJTBEP KIAIOIICTO BEITIOJIHEHUE PA0OT (OKa3aHMs YCIYT) IO COOTBETCTBYIOIIUM JIOTOBOPAM
WIH B COOTBETCTBHH C [IpaBuiiaMu JOBEPHUTENBHOTO yrpasieHus DoHpa.

3) Kpeauropckas  3amomkeHHocTh ~ DoHIA 1O BBIIUIATE  BO3HATPAKACHHS — YIPABISIIOLMICH  KOMIAHHHU,
CHELUATH3UPOBAHHOMY JIEMIO3UTAPUIO, AYAUTOPCKOW OpraHH3alUy, OLEHIIHUKY, JIUIY, OCYIIECTBISIIONEMY BEeICHUE
peecTpa BiajeNblieB HHBECTHIIMOHHbBIX TaeB DOHA, MPU3HACTCS B HAHOOJIee PAHHIO U3 JaT:
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e aTa BO3HWKHOBEHHSA y Ympapisgiomed kommannn DoHOa COOTBETCTBYIOHIETO OO0SM3aTENBCTBA COTJIACHO
YCIIOBHSIM JIOTOBOPA, €CIIU €CTh OCHOBAaHUS OJHO3HAYHO I0JIaraTh, YTO YCIYTH IO JOTOBOPY OyIyT OKa3aHBI,
e  JlaTa IOKYMEHTA, OJTBEPIKIAIOIICTO BEITIOJIHEHUE PA0OT (OKa3aHMs YCIyT) IO COOTBETCTBYIOIIUM JIOTOBOPAM
WM B cooTBeTCTBUU C [IpaBuiamu noBeputenbHoro ynpasieHus OoHpa.
OO0s13aTenbCcTBa MO OIUIATE PACXOIOB/BO3HATPAXKICHHN 3a cueT mMmymiectBa (DOHIA NMPU3HAKOTCS B pa3Mmepe, HE

MPEBBIIAIOIINM HPEICIEHO IOMYCTUMBIN pa3Mep pacxo/10B/BO3HArpaXKACHHUH, ONIpeIeNICHHBIN NCX0 15 n3 cpeaHeronoBoil CHA
@DoH/1a HA MOMEHT UX NMPHU3HAHMUS.

YkazaHHas KpeIuTopcKast 3aJ0DKEHHOCTD IIPEKPaIaeT MPU3HABATHCS C AAThI IEPEUNCIICHIS CyMMBI BOSHATPAXK ICHHH

M pacxoIoB ¢ pacueTHOro cyera PoHsa cornacHo GaHKOBCKOH BBIMTUCKE.

4)

5)

6)

7)

8)

9)

10)

11)

KpenuTtopckas 3a10KeHHOCTh TI0 BBIJaUe MHBECTUIIMOHHEBIX TacB PoHIa IPU3HAETCS C JATHl BKIIOUSHHS TIEHESKHBIX
cpencTB (MHOTO MMYIIECTBA), IEPEJAHHBIX B OIUIATy MHBECTUIIMOHHBIX TacB PoHma, B cocTaB nmymiectBa QoHma.
VYkazaHHas KpEOUTOpPCKas 3aJO0DKEHHOCTH IIPEKpaIlaeT NpHU3HABaThCd C JaThl BHECEHHUS 3aliCH O BBIAade
MHBECTUIMOHHBIX aeB B peecTp DoHAa cOrflacHO OTYETY PErUCTpaTopa.

Kpeauropckast 3a0J1KEHHOCTh IO BBITUIATE ACHEKHOM KOMIIEHCAIMY NPHY MOTalleHMH UHBECTULIMOHHBIX naeB PoHa
MIPU3HAETCS C JaThl BHECEHUS 3alMCH O MOTAIIEHUN WHBECTUIIMOHHBIX [1A€B B peeCTpe BJaAesbleB HHBECTUIIMOHHBIX
naeB POHJIA COTJIACHO OTYETY perucrpaTopa.

VkazaHHasi KpeOuTopcKas 3aJ0/DKEHHOCTh IMPEKpalaeT IpPU3HABaThCS C JaThl BBIIUIATBI CYMMBI JIEHEKHOU
KOMIICHCAIMH 32 WHBECTUIIMOHHBIC man DoH/a corfiacHO 0aHKOBCKOH BBITIHICKE.

KpenuTtopckas 3a10KeHHOCTB TI0 BBIIUIATE TOXOJOB IT0 HHBECTHIIMOHHBIM HasM BJIa/IeIbIIaM MHBECTUIIMOHHBIX MTAacB
®donma npU3HAETCS B MOCIETHUA pabourid IEHb OTISTHOTO TIEPHUO/Ia, 38 KOTOPBIA MPOUCXOIUT HAYUCIICHUE J0X0a.
VYkazaHHas KpEAWTOPCKas 3aJ0JDKCHHOCTh TIpeKpamiaeT NPU3HABaThCA C ATl HCIONHEHHS 0053aTeNBCTB
Yrpaisroneld KoMIaH|ue coraacHo OaHKOBCKOM BBITIUCKE.

KpenuTopckast 3aJ0JDKCHHOCTh Tepel] YIpPAaBILIOMIEH KOMITAaHHMEH, BO3HHUKINAS B pe3yiabTaTe MCIIOIb30BAHI
YHOpaBIAIOMEell KoOMIaHueH COOCTBEHHBIX ACHEKHBIX CPEICTB IUISI BHIIIIATHI JEHE)KHONH KOMIICHCAIIMH BIaJebIIaM
MHBECTUIMOHHBIX NaeB PoHJAA MpU MOTAlEHUH WHBECTUUUOHHBIX NaeB POHJA, MPU3HAETCS C JAaThl MOJIyYEHUs
JIEHEKHBIX CPEACTB Ha pacueTHbIN cueT DOHIa, OTKPBITHIN yIpaBIsiolel KoMIaHuen i yuera umyiectsa Gounaa.
VYkazaHHasi KpeIuTOpcKas 3aJ0JDKEHHOCTh TpeKpallaeT MpU3HaBaThCS C JIaThl BO3BpaTa CYMMBI 3a/I0JDKEHHOCTH
YIPABISIIONICH KOMIIAHUU COTIIACHO OaHKOBCKOI! BBITIHCKE.

KpenuTtopckast 3a10JDKEHHOCTB I10 YIIIaTe HAJIOTOB, TIOILINH U IPYTHX 005A3aTEIILHBIX TIATeKEH U3 umyiectsa GoHna
MIPU3HACTCS C AaTHl BO3HUKHOBEHHS 00s3aTENbCTBA 10 BHITUIATE HAJIOTA M (W) 00A3aTENBHOTO IUIaTeXa, COTIIACHO
HOPMAaTHUBHBIM TIPaBOBHIM akTaMm Poccuiickoit @enepanmu u (wim) goroBopy. KpemwrTopckas 3aJ0KEHHOCTh IO
yriare HA®JI npu3Haetcs B HanboJiee paHHIO U3 JaT, ¢ AaThl BRIILIATHI J0X0a, KOTOphIid obnaraercs HIADJI 6o
C JaThl BOSHUKHOBEHHS 00s3aTenbeTBa 1o Bhituiate HJ[DJI, cormacHo HOpMAaTHBHBIM TPAaBOBBIM akTaM Poccuiickoit
®Deneparuu v (W) TOTOBOPY.

VYkazaHHass KpEAWTOPCKas 3aI0JDKEHHOCTh IIPEKpaIlaeT INPHU3HABATHECS C IaThl IEPEUYHNCICHHUS CYMMBI HAJIOTOB
(00s13aTeNBHBIX TIATEKEH) ¢ pacueTHOTro cueta DOHA COrTacHO OAHKOBCKOUW BBIMTUCKE.

KpenuTtopckas 3a10JDKCHHOCTD, BO3HUKINAS HA OCHOBAHHU PEIICHUSI CYa WU UHOTO CyJeOHOTO aKTa, MPHU3HACTCS C
JIATBl BCTYIUICHUS B CHJIy COOTBETCTBYIOIICTO CYACOHOTrO aKTa, €CIIM MHAs JaTa WU MOPSJI0K ¢ ONpeACiCHUS He
YCTAHOBJICHBI B CAMOM PEIICHUU Cylia WU CYIeOHOM aKTe.

KpenuTtopckas 3a10KEHHOCTD, MOAJICKAINAS MOTAMICHAI0 UMYIICCTBOM, BO3HUKAIOIIAS MO CyJcOHOMY TOKYMEHTY,
MIPU3HAETCS:

B MOMEHT BCTYIUICHHS B CHJIy CyZEOHOTO aKkTa MEepBO WHCTAHIMH, €CIM I0Jada ale/UIIIHOHHOW XajloOBl He
MIPEeIyCMOTpPEHA;

B MOMEHT BCTYIUICHUS B CHJTy PEUICHHS Cy/a IEepBOW MHCTAHIWH (B TOM YHCIE, €CNId OblIa MOJaHa amneUIIIHOHHAs
xanoba). B ciydae anemiammoHHOTo 00KanoBaHUs yKa3aHHOE PEIICHNE BCTYIAET B 3aKOHHYIO CHIIY CO JTHS MPHHATHS
MIOCTAHOBJICHUS apOWTPaKHOTO CyAa AamneUIAIHOHHOW WHCTAaHIWMK (JATOM TPHHATHS TIOCTAHOBICHHA CyJa
aneIUTSIIMOHHON WHCTAHIIUH CYUTACTCS JaTa €ro U3rOTOBJICHHUS B TIOJIHOM 00BEMeE).

VYkazaHHast KpeAUTOPCKast 3aJ0/PKEHHOCTD MPEKpaIlaeT MPU3HABATHCS C JaThl IEPEUUCIICHUS CYMMBI 33/10JDKEHHOCTH
COMTACHO OAHKOBCKOW BBITTUCKE.

KpenuTtopckas 3aI0JKEHHOCTh, BOZHHKIIAS 110 JOTOBOpaM 3aiiMOB ¥ (WJIM) KPEIUTHBIM JTIOTOBOPAM, 3aKIHOUCHHBIM
Vpasnsomei komnanueid GoHna B UEISIX BBHIIIATH KOMIIEHCAIIUM [IPU NOTAIIeHHs UHBECTULIMOHHBIX naeB DoHaa,
OTIPE/ICIISACTCS HCXOMSI U3 CYMMBI 3aiiMOB (KPEAUTOB) C JaThl BOSHUKHOBEHUS TAKO# 33JJOJDKEHHOCTH B COOTBETCTBHH C
YCIIOBHSIMH JIOTOBOpA.

VYkazaHHass KpeAUTOPCKas 3aJ0JDKEHHOCTh IMPEKpallaeT MPH3HABAaTHCSA C JATHl BO3BpaTa CyMMBI 3aJ0JDKEHHOCTH
COTITacHO OAHKOBCKOW BBITIHCKE.

KpenuTtopckas 3a10DKeHHOCTE TI0 aBaHcaM (TIPEIOINIaThI), a TAaKXKe 00eCTIeYNTEIHHBIM IIaTeXaM MIPU3HAETCS CO THS
MTOJTyYCHHUS ACHE)KHBIX CPEACTB OT KOHTPAreHTa 110 3aKII0YCHHBIM JOTOBOPaM.

ABaHCHI (TIpeIoTuIaThl) 00€CIICYUTENHLHBIC IIATEKH PEKPaIaloT MPHU3HABATHCS:

C JIaThl UCIIOJIHEHHS 00513aTeNIbCTBA Y paBisitoieii komnanuein @onna;

¢ narbel BHecenust B EI'PYOJI cBenenuit 0 NUKBUAAIMM KOHTpAareHTa B MOPSAKE, YCTAHOBICHHOM JEHCTBYIOLIUM
3aKOHOJIaTE€ILCTBOM;

C JIaThI IIPOYETO MPEKPAIICHUS 00513aTeIbCTBA B COOTBETCTBUH C 3aKOHOIATSIILCTBOM HITH IOTOBOPOM.
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B cinyyae HEBO3MOXXHOCTH HPUMEHHUTH ITyHKTHI, YKa3aHHBIC BBINIE, K MPHU3HAHUIO KPEIUTOPCKOHM 3a10JKEHHOCTH,
KpEeIUTOpCKast 3a/10JPKEHHOCTh MPU3HAETCS C MOMEHTA COOBITHS, B Pe3yJIbTaTe KOTOporo y GoHia BO3HUKAET 00513aTEILCTBO MO
oIuIaTe WM repeaadye uMymniectsa (Oyynuid OTTOK SKOHOMUYECKUX PECYPCOB).

MeTtoas! onpenenenusi croumoctu. Kpurepuu BoiGopa cnoco00B 1 Mojeieil OlleHKH

CrpaBeuinBasi CTOMMOCTh KPEIUTOPCKOM 3a/I0JKCHHOCTH (00s13aTEIbCTB) CO CPOKOM IMOTAIICHUS HE MPEBBIIAIONIIM
1 (onmH) Tox, BKitouaeTcs B pacdeT CHA B cyMMe ocTaTka Takoi 3aJ0JDKEHHOCTH Ha Aary onpeaeneHus CHA:

1) CrpaBeyiiBasi CTOMMOCTB KPEIUTOPCKOH 3amomkeHHoCcTH DoHTa, BOSHUKIIEH B pe3yIbTaTe OCYIIECTBICHUS CIECTIOK
¢ axtrBamMu POHAA M MOUIEKAIICH MCTIONHEHHIO 3a cueT akTHBOB DOH/Ia, IPU3HACTCS PaBHOW CTOMMOCTH 00s3aTEIHCTBA 110
nepeade IMYIIECTBa WIIN BBIIUIATE IEHESKHBIX CPEJICTB KOHTPAT€HTY B COOTBETCTBHH 3aKIIFOUEHHBIM TOTOBOPOM.

KpenuTopckas 3aJ075KEHHOCTD MO OIUIATE MEPUOIUYSCKU OKa3bIBAEMBIX yCayr (paboT), pa3Mep KOTOPOU 3aBHCUT OT
pa3Mepa cTaBoK, Tapu(poB U 00BEMOB OKa3aHHUs YCIYT (B TOM YKCIIC KOMMYHAIBHBIX ), OLICHUBAETCS Ha naTy onpenencHus CHA
HA OCHOBAaHUH MPOTHO3HBIX 3HAYCHUI (ANMPOKCHMAIIMH), OMPEICICHHBIX M0 JAHHBIM O TaKOH 3aJ0JDKCHHOCTHU, YITEHHOM B
Mecsdle, MpeamecTByomeM aare omnpeneinenus CUYA, NponopuuOHaIbHO KOJUYECTBY JAHEH B PacueTHOM IMEpPHUOJE B
COOTBETCTBUH C YCIOBUAMH A0rOBOpa. IIpy 3TOM mpu pacueTe Ha MOCICAHUN paboUmii IeHh PaCYETHOIO MEPHOIa CTOUMOCTh
3aJI0JDKEHHOCTH OTIPEIIENISCTCS ¢ YYETOM HepabouMX JHEW TMOCHe IaThl pacueTa. B MHBIX CIy4asix METO]| alllpOKCUMAIUU HE
MIPUMEHSETCS.

B mary moctymieHust JOKyMEHTa, TOATBEPKAAIONIETO OKa3aHHBIE YCITYyTH, IPOU3BOAUTCS KOPPEKTHPOBKA CTOMMOCTH
0053aTEITBCTB 10 UX PEATHHOTO 3HAYCHHSI B COOTBETCTBUH C JOKYMEHTOM.

Takasi KOppEKTHPOBKA CTOMMOCTH OCYIIECTBIIIETCS B pa3Mepe, He MPEBHIMIAIONINM IPEAeTIbHO OIMyCTUMBINA pa3Mep
Pacxo10B/BO3HATPAKICHHMA, OTIPECIEHHBIN NCX0 s 13 cpeaHeronoBoit CHA doHa Ha MOMEHT MX TIPU3HAHUA.

B cirydae, eciin B pacuer CHA ®oHpia BKIIIOUEH pe3epB Ha BHIIUIATY BO3HATPAXKICHNH, allPOKCHMAITUS BETHYMH, TIOT
KOTOPBIE MPOUCXOIUT (POPMUPOBAHKE Pe3epBa HE OCYILECTBISCTCS.

2) CrpaBeuinBasi CTOMMOCTD KPEAUTOPCKOW 33I0JDKCHHOCTH TI0 BBIILIATE BO3HATPAXKCHHUS YIPABIIAIONICH KOMITAHUH,
CIIEUUATU3UPOBAHHOMY JEMO3UTAPUIO, aYAUTOPCKONW OpraHM3ally, OUEHIIUKY, JIUIY, OCYIIECTBISIOUIEMY BEICHHUE peecTpa
BJIAJICNIBIICB MHBECTHIIMOHHBIX NTacB DoHIa, NpU3HACTCS PaBHOW CTOMMOCTH BO3HATrPaXKACHUs (YCIyr), pACCYMTAHHON UCXOs
U3 YCIOBHUH TOTOBOPOB (TIPABIII JOBEPUTEIBHOTO yipaBicHus Oonmom).

B cayuae, eciu BenmuurHa BO3HATpaXACHUS Y IPABISIONIECH KOMIIAHUH, NpeaycMoTpenHas [Ipasunamu @onna, sBisieTcs
(PUKCUPOBAHHON M B TEUCHHE PACUETHOTO IMEpHOoJa HE MPOUCXOIMIO W3MEHEHHH pa3Mepa BO3HATPaXKICHHS, KPEAUTOPCKas
3aI0JDKEHHOCTh OIICHWBAETCS KaK CyMMa IDIaTeXa, MOJUIeXkKAIIero OIiaTe 3a pacueTHBIM MepHo, IPH 3TOM IIPH pacdeTe Ha
nocyeHu pabounii neHs Mecsma (nata onpenenenns CHA) cTOUMOCTh 3a0DKEHHOCTH OTPEACIISETCS ¢ YIETOM HepaOdoIux
JHEH pacyeTHOTO Mepro/Ia Mociie AaThl pacuera (natel onpenenenns CUA).

B cnydasx M3MeHCHHsS B TCUCHHE PACUYCTHOTO IEPHOAA pa3Mepa BO3HATPAXKACHUS, KPEAUTOPCKAs 3aJ0JDKCHHOCTH IO
BO3HATPAXKACHUIO YTIPABJISIOIICH KOMIIAHUY OLICHUBAETCS B CyMME MPONOPIIMOHATBHO KOJIMYECTBY KAJIICHAAPHBIX THEH (eciu
MHOE He yka3aHo B [IpaBuiiax qoBepUTEIBbHOTO yrpasieHus DOHIOM) B paCUCTHOM MIEPHOJIC.

AHAJOTUYHBIA MOIXO/ IPUMCHSETCS MPH OLICHKE MHBIX BO3HATPAKICHHUN M PACXOIOB 10 MEPUOAMYCCKH OKA3bIBAEMBIM
ycIyram, BEJIMYMHA KOTOPBIX SBISCTCS (PUKCUPOBAHHOMA.

B cmyuae, korma BelMYMHA BO3HATPAXKICHUS ONPEACISACTCS KaK MPOIEHT OT cpeaHeromoBoii CUA, HO He Ooiee
(DUKCUPOBAHHON BEIMYUHBI, BETUYMHA KPEIUTOPCKOW 3aM0JDKEHHOCTH II0 BO3HATPAXKICHHWIO YIIPABIAIOMICH KOMITAHUH
OTIpe/ieNIeTCsl Ha OCHOBAHWH TOKYMEHTOB, TOATBEPKAAIOIINX OKa3aHHBIE YCIYTH.

3) CrpaBenBasi CTOMMOCTh KPEOUTOPCKOM 3a0KEHHOCTH TI0 BBIJaU€ MHBECTHUIIMOHHBIX naeB DoHAa NpH3HACTCS
PaBHOIT CyMMe IEHEKXHBIX CPEICTB, TOCTYIHUBIINX B OIUIATy WHBECTUIIMOHHBIX ITA€B HHBECTHIIMOHHOTO (hoHA.

4) CrpaBeBasi CTOUMOCTh KPEIUTOPCKOM 3aJ0JDKCHHOCTH IO BBHIIIATE JCHEKHOH KOMIICHCAIIMH NPH MOTAIlCHHH
MHBECTULMOHHBIX I1aeB POHJa CUNTAETCS PAaBHOM CyMME IEHEXHON KOMIIEHCAIUY, IOJIEKAIEH BBIILIATE.

5) CrpaBe[uinBasi CTOMMOCTh KPEIUTOPCKOH 3aJI0JDKCHHOCTH IO BBIIUIATE JOXOJOB [0 WHBECTHUIMOHHBIM IIasM
BJIaJICNIbIIaM MHBECTUIIMOHHBIX MacB DoHIa OmpesenseTcss B COOTBETCTBUHU C YCIOBHSIMH HAYUCIICHUS, OTPEACICHHBIMU B
MpaBHUJIax JTOBEPUTEIHHOTO yrpapieHus Oonya.

6) CrpaBeuinBasi CTOUMOCTB KPEIUTOPCKON 33/J0JKEHHOCTH TIEpE/T YIPABIISIONICH KOMITAHUEH, BOHUKIIICH B PE3yJIbTATE
HCIIOJNIB30BaHUS  YIPABIISAIONICH KOMIIAHHEH COOCTBEHHBIX JICHCXKHBIX CpPEICTB IS BBHIIIATHI JCHE)KHON KOMIICHCAIIUU
BJIA/IeNbIIaM HMHBECTHUIMOHHBIX TMaeB (DoHIA TPH MOTANICHHH WHBECTHUIIMOHHBIX mMaeB DoHma, CUMTAETCS PaBHOH CyMMe
YKa3aHHBIX JCHEKHBIX CPEICTB.

7 CrpaBenBasi CTOMMOCTD KPEIUTOPCKOM 3aJ0KEHHOCTH MO YIUIATe HAJIOTOB WM JAPYTHX O0S3aTeNBbHBIX IDIaTeXeH
MIPU3HACTCS B pa3Mepe OCTaTKa TaKOH 3aI0JDKCHHOCTH Ha JaTy ONpPEAETICHNs CTOMMOCTH YHCTHIX aKTHBOB.
8) CrpaBeunBasi CTOMMOCTh KPEIUTOPCKOH 3aJ0JDKEHHOCTH, BO3ZHHUKINEH Ha OCHOBAHWH DPEHICHUS Cyla WIM HWHOTO

cyneOHOTo aKTa, MpU3HASTCS B pa3Mepe MPUCYKICHHOM CYI0M CYMMBI ICHEKHBIX CPEICTB, €CIIM HHOM MOPSIOK €€ OTpeACTICHUS
HE YCTAHOBJICHBI B CAMOM pECIICHUH CyJIa WU cyaeOHOM akTe. KpemuTopckas 3aJ0iKEHHOCTD, MOJUIeXkKAaIIas MOTalICHUI0
HMYILECTBOM, OLIEHUBAETCS 110 CHPABEUIMBONA CTOMMOCTH 3TOTO UMYIIECTBA.

9) CrpaBeuinBasi CTOUMOCTh KPEIUTOPCKON 3aJJ0JDKEHHOCTH, BO3HUKIIEH MO JOTOBOpaM 3aiiMOB U (MJIM) KPEIUTHBIM
JIOTOBOpaM, 3aKJIIOUEHHBIM YTpaBisiiomei kommnanued @oHJa B UENSIX MOTAlIeHHs] WHBECTHULHMOHHBIX maeB DoHIa,
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OTIpEe/IEIIACTCS NCXOAS N3 CYMMBI 3aiiIMOB (KPEANTOB) C yIETOM NPOLIEHTOB, HAKOIICHHBIX 110 COCTOSHHIO Ha JJaTy OTPEACTICHUS
CUHA.

10) CHpaBCHHI/IBaH CTOUMOCTB erﬂPITOpCKOfI 3aJ0JDKCHHOCTH, TII0 aBaHCaM IHOJYYC€HHbBIM, W IO [OJYYCHHBIM
00eCICYUTENLHBIM IIIATEXKaM MPU3HACTCA B pasMepe NOJYUCHHBIX ACHCKHBIX CPCIACTB.
1 1) Cl'[paBe}_U[I/IBaSI CTOMMOCTH erﬂPITOpCKOfI 3aJ0JLKCHHOCTH IO pacXoJaM TPETbUX JIUL, OIJIAYUBACMbIX B COOTBETCTBUU

C JOroBOpOM 00 OKa3aHWW YCIAYr CHCHHUAIM3MPOBAHHOIO JCMO3UTAPUs, OMpPENCIsAeTCS Ha OCHOBAaHHH JIOKYMCHTOB,
MOITBEPKIAONINX OKA3aHHBIC YCIIYTH.

CrpaBeuinBasi CTOMMOCTh KPEIUTOPCKOH 3a0JDKEHHOCTH, B TOM YHCIIE KPEIUTOPCKOH 3a0KEHHOCTH, BOSHUKIICH
10 TOTOBOpaM 3aiiMa 1 (MJTH) KPEIUTHBIM JOTOBOPaM, CO CPOKOM IOTAIIEeHUs, MMPEBhIMaomuM | (0IWH) TOJI, OTpeAeIIaeTCs 10
MIPUBEJACHHON CTOMMOCTH Ha naty onieHkd ([Ipumoskenue 1), 3a MCKIIIOYEHUEM KPEAUTOPCKOU 3aJ0PKEHHOCTH TI0 aBaHCAM,
MTOJTYYCHHBIM U TI0 TTOJIY9eHHBIM 00eCIIeunTeIbHBIM TIaTekaM. PerHOYHAs cTaBKa onpenesnseTcs cornacHo [Iprnoxkenntio 1.

KpennTopckas 3a10KeHHOCTD, MOUIEKAIIast MOTaIeHIIO NMYIIIECTBOM, BOSHHKIIAS IT0 JOTOBOPaM MEHBI, HOBAIIUHU U
JIPYTMM aHAJOTUYHBIM JOTOBOpAaM, OLCHHBACTCS MO CTOMMOCTH HMMYIIECTBA, MOJJICIKAIICTO Mepeaade, B COOTBETCTBUU C
MOPSAKOM OIPECIICHHS CIIPABEIITUBOM CTOUMOCTH TAKOTO UMYIIECTBA, YCTAHOBICHHBIM HACTOSAIIMMU [IpaBunamu.

4.3. Tlopsnok pacyera BeJMYMHBI pe3epBa HA BHIIJIATY BO3HATPAXKICHHS

IIpu onpenenennn CHA B coctaB O0s3aTeNBCTB BKIIOYAECTCS pe3epB Ha BBHITUIATY BO3HATPAKICHUS YIPAaBISIOMIEH
KOMIIaHHH, CIICIUATH3UPOBAHHOMY ACTIO3UTAPHIO, AyAUTOPCKON OpraHu3alnu, oueHIuKy OoHaa 1 JIKILY, OCYLIECTBIISIOIEMY
BEJICHHE peecTpa BIA/IC/bLIeB MHBECTHI[MOHHBIX [1A€B IAeBOIr0 MHBeCTUIIMOHHOTO DoH/a (nanee uMenyeTcs Pe3eps Ha BhIIIIATY
BO3HArPAK/ICHHS), ONPEACICHHbIH HCXOI U3 pa3Mepa BO3HATPAKACHHS, MPEAYCMOTPEHHOTO COOTBETCTBYIOIIUM JIUIIAM
[IpaBunamu OBEPUTENHLHOTO yripaBiieHUs OOHIOM.

He momyckaercst BkitoueHue B coctaB O0s3aTelIbCTB MHBIX PE3EPBOB, B TOM YHCJIE pe3epBa Ha OILUIATY PACXOJIOB,
CBSI3aHHBIX C JOBEPUTEIILHBIM YIIPABICHHEM UMYIIECCTBOM, COCTABIIOIINM DoHT

B cocraB 00s3aTenbCTB HE BKIIOYACTCS PE3EPB HA BBHIIUIATY BO3HATPAXKICHHS, pa3Mep KOTOPOTO 3aBHCUT OT
Pe3yIbTATOB HHBECTHPOBAHUS.

Pe3epB Ha BHIIIIATY BO3HATPaXACHUS (OPMHUPYETCS OTIACIBHO B YaCTH pe3epBa HA BBIUIATY BO3HATPAXKICHHS
VYrpapnsiiomieii KOMIIaHHM M B YacTH COBOKYITHOIO pe3epBa Ha BBIIUIATY BO3HATPAKACHHS CIEIHATN3UPOBAHHOMY
JIETIO3UTAPUI0, OICHIIUKY, ayAUTOPCKOW OpraHu3alii W JIMIY, OCYIIECTBJSIOLUIEMY BEACHHE peecTpa BIaJelblieB
WHBECTHILUOHHBIX MaeB (QoH/a.

Pe3epB Ha BbITUIATY BO3HATPAXKICHUH (OPMUPYETCS] HAPACTAIOIIUM UTOTOM B TEUYEHHE IO/l U HAYHUCIISETCS:

° Ha KaXKIYI0 JaTy OIpeAeicHHsT CTOMMOCTH YHUCTBHIX akTHBOB @OHIA, YCTAaHOBIEHHYIO HACTOSIIIAMH
IIpaBunamu uinvm HopMaTUBHBIMU akTamMu banka Poccuu B Tom yucie
° B JIaTy BO3HUKHOBEHUSI OCHOBAHUS JUIs pekpaiieHust PoHa B 4aCTH pe3epBa Ha BBIILIATY BO3HAIPAXKICHUS

VYpasnsomeid KoMIaHuu

B ciyuae, ecnu B TeyeHHE MecsIa 3aBEpHIMIIOCH (opMmupoBaHue (OHIA, TO PE3CPB HA BBIILIATY BO3HATPAXKICHHMA
HAYHUCIIACTCS Ha TIOCICIHUN pabOYHii IGHb 3TOT0 MECSIIA.

Peseps Ha BbIIIaTy BO3ZHATPAXKIACHHUM HAUUCIIAETCS C HaYala KaJleHAApHOTO rojia U OTpaskaeTcs J10:

o JTaThl OKOHYAHHS KaJICHIAPHOTO TOfa;
o JTaThl BOSHUKHOBEHHUSI OCHOBAHUS U NpekpameHnss QoHIa B 9acTH pe3epBa Ha BHIIDIATY BO3HATPAKICHUS
YIIPaBISIONICH KOMITAHUU;
o Hambosee MO3AHEH W3 NIBYX JaT MPH NMPEKpPAIleHHH - JaThl OKOHYAHUS INpHeMa TpeOoBaHHN KPEeIUTOPOB

®DoHpa WM 1aThl OKOHYAHUS pean3aIiy Bcero nMymectsa @oHaa (BKIIOYUTEIHHO).

Eciu B cooTBeTCTBHHM C HpaBI/IJ'IaMI/I JOBCPUTCIIBHOTO YIIPABJICHUSA BO3HAIPAKACHUC praBJ’IHIOHICﬁ KOMIIaHUH
OIPEACIACTCA KaK MNPOLCHT OT CpC,HHGFOIIOBOﬁ CTOMMOCTHU YHUCTBIX AKTHBOB, TO PE3€PB Ha BbIIIATY BO3HArpaxJaCcHUAd
anaBnmomei/i KOMIIaHWHU U PE3C€PB Ha MPOYNEC BO3HAIPAKACHUA PACCHUTBIBAIOTCA B CJICAYIOIIEM TOPAAKE:

d-1 d-1 d-1
P, = X *(okpyen((Y_CH4A4, + A, =0, + > . P,)/ D;2))/(1+ X,/ D)= > P,
t=1 t=1

=1
rae:
Pa

X. MPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

e eclM TMPOU3BOOUTCS pPacueT CYMMBbI pe3epBa Ha BO3HArpaxkJeHue YNpaBISIOWEH KOMIAHUM - pazMepy
BO3ZHArpaKACHUsI YIPaBISIOIEH KOMIIAHUUW OTHOCHUTENbHO cpenHerogoBoit CYUA, ycrtanoBineHHoMy IlpaBunamu
JIOBEpUTEIBHOTO yrpaBieHust Donaom;

®  eCJIM TPOU3BOAMTCS PacueT CyMMBI pe3epBa Ha MPOUYNE BO3ZHATPAKICHHUS — COBOKYITHOMY pa3Mepy BO3HATrpakIeHUIH
CrienManu3upoBaHHOMY JIETIO3UTAPHIO, AYJUTOPCKOW OpPraHu3alny, OIICHIUKY U JIUILY, OCYIIECTBIISIOMEMY BEACHHUE

- CyMMa O4epecaHOro (TeKymero) Ha4YUCJICHUA pE3C€pBa B ATy pacueTa,
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peecTpa BIJIANCIBIEB WHBECTHIIMOHHBIX TaeB oHIa OTHOCHTENbHO cpemHerofoBoii CYA, yCTaHOBIECHHOMY
[IpaBuiaamMu HOBEPUTEIHHOTO yIipaBicHus OoHI0M;

C44 .

- CYHA 1o COCTOSTHMIO Ha KOHEIl KaKAoro padouero mHs t, 3a uckioueHueM aus d. Eciu Ha pabounit nens t CHA He
orpeJesieHo, OHO npuHUMaercst paBHbIM CUA 3a npeaiiecTByIOmuUi pabounii 1eHb t TEKyIEero KajleHIapHoro roja, a eciu
pacuer CHA B KaJeHAApHOM IOy HE IPOMU3BOIWICS — Ha MOCIEAHUH pabounii NEHb MPEIBIAYILETO T0/1a;

Aa

- CTOMMOCTh aKTHBOB Ha JIaTy pacyera;
Oi. CTOMMOCTh 00513aTEJIbCTB Ha JIATy PacieTa;

D _ xomuectso pabourx AHEl B TEKyIleM KaJleHAapHOM TOJY;
t — MOPSIIKOBEIN HOMEp pabovero JHs, MpUHUMAaroNui 3HaueHus oT 1 10 d. t=d — mopsAaKOBEINH HOMEP paboUero THS HAYUCICHUS

pesepsa Pa ;
Po: CyMMa pe3epBa Ha BO3HATpaKIeHHE YIIPABISIONIeH KOMIAHHH ¥ Pe3epBa HA MPOUME BO3HATPAXKICHHS, HAUUCIICHHAS C
HAYaNA TEKyIIero KaJeHIapHOro rojia, He BKJIK0Uas ATy Pacuera;

Xo -CyMMapHas IPOIIEHTHAs CTaBKa BO3HATPaXIEHHs YTIPaBIAIONICH KOMITaHUH 1 BO3HATrpakaeHni Crienantn3npoBaHHOMY
JIETIO3UTApUIO, AyJUTOPCKOM OpraHM3all{, OLEHIIWKY U JIHIly, OCYIIECTBILIIONIEMY BEICHHE pEecTpa BIIa/IeibIIEB
MHBECTHIIMOHHBIX maeB Donna.

P

- CyMMa pe3epBa, COOTBETCTBYIOIIAS:
®  eCIIM MPOM3BOAUTCS PAaCYeT CYMMbI pe3epBa Ha BO3HArpaXKiAeHHE YTPaBISIONICH KOMIIAHWU - CyMME pe3epBa Ha
BO3HArpakeHue YPaBisioiell KOMIaHUH, HAYUCIIEHHOM ¢ Hauayia TEKYIero KaJleHIapHoro rojia, He BKIoUas JaTy
pacuera;
®  eCIIM POU3BOJUTCS pacyeT CyMMbI pe3epBa Ha MPOYHe BO3HATPAXKIACHHS - CyMME pe3epBa Ha MPovne BO3ZHATPAXKISHHUS,
HAYUCICHHOH ¢ Havyasja TeKyIlero KajleHIapHOro roja, He BKIII0Yasi 1aTy pacyera.

Ecmm B cootBercTBUHM ¢ [IpaBmimamMy JOBEPHUTENHFHOTO YIPABICHHS BO3HATPAXKICHHWE YIIPABIAIOMICH KOMITAHHH
OTIpEe/IeIACTCS NCXOAS M3 MPOIEHTHOW CTaBKH OT CPEIHETOI0BON CTOMMOCTH YHCTHIX aKTHBOB, HO HE Ooyiee (pukcHpoBaHHON
BEJTMYHUHEI (PaBHO (PUKCHPOBAHHOM BEJIMYMHE), TO pacyETHAS BEJIMYMHA Pe3epBa HAa BOSHATPAXKICHNE YIPABIIONICH KOMIAHUN
PAacCCUMTHIBACTCS B CIACAYIOLIEM MOPSIKE:

P, =oxpyen((X*(3.CUA + 4,-0,)/ D=3 P)/(1+ X I D)2),

t=1 =1
BenmunHa pe3epBa Ha podre BOSHATPAKICHHUS PACCIUTHIBAIOTCS B CIICAYIOIIEM ITOPSIKE:

d-1 d-1
P, =oxpyai(X *(D_CHY4,+ 4, -0, —P,)/ D= P)/(1+ X/ D)2),

t=1 t=1

rac:

/. cyMMa (UKCHPOBAHHOW BEIWYHHEI pe3epBa Ha JaTy pacueTa.

B ciydae Bcrymienus B cwity u3MeHeHuit B [IpaBuia noBepurensHoro yrpasieHus QOHAOM, MPpeaycCMaTPHUBAIOIINX
N3MEHEHHE pa3Mepa BO3HATPAXKACHUS YIPABIAOMIEH KOMIIAHHMM W/WIM COBOKYITHOTO pa3Mepa BO3HATPaKICHUH
Creuuanu3upoBaHHOMY JEMO3UTAPUIO, Ay JUTOPCKOI OpraHu3aluy, OUEHIINKY U JIMIY, OCYILIECTBISIONIEMY BeICHUE peecTpa
BJIJIC)IBIICB MHBECTUIIMOHHBIX TacB DOH/a B OTYCTHOM TOAY, MPOICHTHAS CTABKA PACCYUTHIBACTCS CICYIOLIUM 00pa3oM:

X—(X'£+X”E+ +X”Ti) T=(T +T +.+T"
T, T, T ? ‘_(z i 1)’

1
i i

rie:
X MPOLICHTHAs CTaBKa, COOTBETCTBYIOILAS:

€C/IM TIPOU3BOAMUTCS PacueT CyMMBI pe3epBa Ha BO3HATPaXIEHHE YTPaBIAIOLIEH KOMIAHUU - pa3Mepy BO3HATPaKICHUS
VYnpasnsroneil KOMIaHUM OTHOCUTENBHO cpenHeronoBoit CHA, yctanoBneHHoMy [IpaBunamMu JOBEPUTENBHOTO YIPaBICHUS
donmgom;

€CII TIPOM3BOAMTCS PACUYET CyMMBI pE3€pBa Ha IIPOYME BO3HATPAXKACHUS — COBOKYITHOMY pa3Mepy BO3HArpaskAeHHH
Crennaiu3npoBaHHOMY ACHNO3UTAPHIO, AyJUTOPCKOI OpraHU3anny, ONEHIINKY 1 JHILY, OCYIIECTBISIOMEMY BEICHHE PEECTpa
BIIAJICNIbIIEB HMHBECTHIMOHHBIX TmaeB ®donaa oTHOCUTENsHO cpenHerogoBoii CYA, ycrtanoBineHHOMY [IpaBuimamu
JIOBepUTEIBbHOTO ynpasneHus Qongom;

U
X - [IpOLICHTHAsA CTaBKa X , ACUCTBOBaBIas C Ha4yajlia OTYCTHOI'O Iroaa,
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"
X - UIBMCHCHHAs MPOUCHTHAaA CTaBKa X 5
X"
- Ilef/iCTBy}OHIaH IMPOLCHTHAsA CTaBKa X 5

T

. : 1
i - KoJ-BO paboYuX JQHEW meproga ', B TEUEHHE KOTOPBIX JEHCTBOBAA CTABKA X ;

T

i - KON-BO paGOUMX JHEH MepHoAa |, B TeyeHHe KOTOPHIX ACHCTBOBANA CTABKA X" ;
1" T X"
I - Ko1-BO paGoYMX JHEH MepHoxa |, B TeUeHHE KOTOPBIX ACHCTBOBaA CTABKA

Cpenneronosass CHA ®onna Ha m1000i IeHb onpenersiercs kKak oTHomeHne cyMmmbl CHA Ha KaXIbli pabounii 1eHb
KaJleHAapHOTo roja (eciy Ha pabouwmii JeHb KaeHaapHoro roga CUA He onpeessach - Ha MOCIeIHUHN IeHb €€ ONpeIeICHHS,
MIPEANIECTBYIOMNN TAKOMY JTHIO) ¢ Hadaja roja (¢ JaThl 3aBepiieHus (okoH4YaHus) hopmupoBanus PoHIA) 1O AaTHl pacdera
cpennerogooii CUA k gnciy pabodnx IHEH B KaJeHIAPHOM TOIY.

Pa3mep copmMupoBaHHOTO pe3epBa Ha BBILIATY BO3HATPAXKICHUS YMCHBIIIACTCS HA CYMMBI HAUUCIICHHOTO B TCYCHUC
OTYETHOTO TOJila BO3HATPAXKACHUS YIpaBisionied Komnanwu, CHEIHaIH3UPOBAHHOMY JCHMO3UTAPHIO, ayIUTOPCKON
OpraHu3alUH, OLCHINKKY U JIUITY, OCYIIECTBISIONIEMY BEJICHUE PEeECTpa BIIaICiIbIICB HHBECTUIIMOHHEBIX macB DoHpa.

He ncnionp30BaHHBIN B TEUCHUE KAJICHIAPHOTO F0JIa PE3¢PB Ha BBHIIUIATY BOSHATPAXKICHHS TIOJJIC)KUT BOCCTAHOBIICHHIO
B IICPBBIIA PabOYMid JCH TIOCIIC OKOHYAHUS KAJICHIAPHOTO roja.

'
"

5. MNOPSAOK PACYKETA CPEIHEIOJOBOM CYA ®OHJA U OIPEJEJEHUS PACUYETHOM
CTOMMOCTH MHBECTHIIMOHHOI'O TASI ®OHJIA

CpenneronoBass CHA ®onpa Ha mr000H eHb onpenensercs, kak oTHouieHne cymmbl CHA Ha xakablid pabouuii 1eHb
KaJIeH/IapHOTo roja (ecyim Ha pabounii geHb kaneHnapHoro roga CHA He onpezensiiach — Ha OCIEIHUN JICHb €€ ONpe/IeICHHMS,
NPEALIECTBYIOIUI TaKOMY JTHIO) ¢ Hayajia roja (c naTel 3aBeplueHus: (okoH4aHus) dopmupoBanus PoHza), BKIOYas aaTy
pacyera cpenneronoBoit CHA, k unciy pabouux JHel B KaJCHAAPHOM TOLy.

D Cu4
Creys==——
D

rae
D- KonuectBo paboumnx AHEH B TEKyIIEM KaJleHIapHOM roay;
C44 - CHA, paccuuTaHHas B COOTBETCTBUM C¢ HacTosimumu [IpaBunaMu, BkiIrodas AeHb pacuera cpeaHeronosoit CUA.

Ecnu Ha pabounii nens t CHA He ompezneneHo, oHo npuHuMaercsi paBHbiM CHA 3a mpemectByromuii qHI0 t pabounii 1eHb
TEKYLIETro KaJieHJapHoro roja, a eciu pacuer CUA B kajneHAapHOM rony, BKJIIOYasl JAeHb pacuera cpennerogosoir CHA, e
MIPOU3BOIUIICS — HA TIOCIICIHUN PabOYMid ICHb MPEIBIAYIIEro rojia. 3HAYCHUE OMPECIACTCS ¢ TOYHOCTBIO 110 2 ([IByX) 3HAKOB
IOCJIe 3aMsTOM.

PacuérHas cTOMMOCTh HHBECTUIIMOHHOTO T1ast DOH/Ia onpeersieTcs Ha KaKIyio JaTy, Ha KoTopyto onpexaensercs CHA
®onpa, mytem nenennst CHA @onja Ha KOJTMYECTBO HHBECTHIIMOHHBIX MTA€B MO TaHHBIM PEECTpa BIIaIeIbIIeB HHBECTHIIMOHHBIX
naeB DoHa HA AaTy OnpeaesieHHs pacu€THOM CTOMMOCTH.

ITepepacuér cpenneromoBoit CHA ®onpma v pacu€THON CTOMMOCTH HHBECTHUITMOHHOTO TIasi TTA€BOT'0 MHBECTUITMOHHOTO
®donma ocymiecTBiseTcs B cirydae nepepacuéra CUA.

t

6. MOPSAJAOK OMNPEJIEJEHUS CTOUMOCTH HUMYILIECTBA, NMEPEJAHHOI'O B OILJIATY
WHBECTUIIMOHHBIX MTAEB

CTOMMOCTh HMYILECTBA, I[EPEJAHHOI0 B OIUIATY HWHBECTHIHOHHBIX I1a€B, OMNPEJENSETCS B COOTBETCTBUH C
TpeboBanusaMu DenepanpHoro 3axkoHa oT 29 HosOps 2001 r. Nel56-®3 «OO6 HWHBECTHUIIMOHHBIX (OHIAX», MPUHATHIX B
COOTBETCTBUH C HUM HOPMATHBHBIX aKTOB, TpeOoBaHusMH Y Ka3anus u [IpaBu.

Hara, no COCTOSIHUIO Ha KOTOPYIO OIPEAESISIeTCss CTOMMOCTh MMYIIECTBA, MEPEaHHOTO B OIUIATY MHBECTHUIIMOHHBIX
naeB DoHa, He MOXKET ObITh paHee AaThl MEPeAad TAKOr0 MMYILECTBA B OIUIATY MHBECTUIHOHHBIX IACB, 32 UCKIIOYCHUEM
CJIydaeB ONPEICICHUs CTOUMOCTH UMYIIIECTBA, IEPEAaHHOTO B OIUIATY MHBECTUIIMOHHBIX Maée DoHaa, Ha ocHoBaHuU OTuéTra
OIICHIIIHKA.

Jarta, 110 COCTOSIHUIO Ha KOTOPYIO ONPEACSICTCS CTOMMOCTh MMYILECTBA, MEPEIAHHOTO B OIUIATY WHBECTUIIUOHHBIX
naés @oHpa, Ha ocHOBaHWUHU OTYETA OIICHIINKA, HE MOXKeT ObITh paHee 3 (Tpéx) MecsieB A0 MaThl epeadyd TAKOTo UMYIIIECTBA
B OIUIATY HMHBECTUIMOHHBIX maéB. CTOMMOCTh HMMYIIECTBA, MEPEAAHHOTO B OIUIATy HWHBECTHIMOHHBIX TaéB DoHza,
OTIPEeIISIeTCSI 0 COCTOSIHUIO Ha JIaTy, YCTAHOBJICHHYIO B COOTBETCTBHU C [IpaBHiIaMu J0OBEPHUTEIILHOTO yrpaBieHus OoHmoM
Ha 23 4. 59 muH.
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7. TOPSIJIOK YPEI'YJIUPOBAHUSI PASHOIJIACUM MEXIY YIIPABJISIIOIEN KOMIIAHUEN U
CIIEIUAJIN3UPOBAHHBIM JENNO3UTAPHUEM ITPU OINTPEJEJIEHUU CUA
Mpouecc cBepku CHA

Yrpasnsromas komrnaaus ¥ Crienuaain3upoBaHHBIN JETIO3UTAPUA Ha JaThl, MPEIYCMOTPEHHBIE NEBATHIM ad3areM 1. 2
[IpaBm, ocymecTBIsAIOT 00s3aTenbHyl0 cBepky CUA W CTOMMOCTH OTHOTO WHBECTHIMOHHOTO Tas ®Donma. [[nst sToro
Yrpasisomas KoMImanus GopMHUPYET U HanpasisieT B CHeralu3upoOBaHHBINA JENO3UTApUi CIIPABKY O CTOUMOCTH YHCTBIX
axtnBoB DoHma.

Creuranu3upoBaHHbIN Jeno3uTapuil ocymecTsisier cBepky CUA u pacu€THONH CTOMMOCTH OJTHOTO HHBECTUILIMOHHOTO Mast
®DoHa, pacCUUTAHHBIX Y IPABISIONICH KOMIIAHUCH, C COOCTBCHHBIMH PacYéTaMH JAHHBIX TIOKa3aTeNeH.

B ciydae oOHapyKeHHs CYNICCTBEHHBIX PACXOXJICHUH, BBLIBICHHBIX B mpolecce CBepkd, Crenuann3upoBaHHBINA
JICTIO3UTAPUI HAIPABISACT Y IPABIAIONICH KOMIaHUUM HH(OOPMAIMIO C PE3YNIbTaTaMU 10 CBEPKE NAHHBIX ydu€Ta MMYIIECTBA
®doHfa ¢ yKa3aHUEM MO3UIIHA, TI0 KOTOPBIM OBLTH OOHAPYKEHBI JAHHBIC PACXOKIICHHS.

BroisiBjieHHE pacxoxaeHuii B mponecce ceepkn CUA

[Ipu BBISBICHUM pacXOXACHWH TO cocTaBy akTHBOB mpu pacu€te CUA @onma VYmnpapnsiomas KOMIIAHUAS |
Crienanu3upoBaHHbIN 1ENO3UTapUil OCYIIECTBIIIIOT CBEPKY aKTHBOB U 00S3aTEIBCTB, 10 KOTOPHIM BBISIBJICHBI PACXOXKICHHUS,
Ha TIpeIMeT NMPAaBHIBLHOCTH UX y4ETa B COOTBETCTBHH C KPUTEPUAMH WX MIPU3HAHUS (IPEKpaIIeHUs IPH3HAHNA).

[Ipu oOHapyXeHHHM PaCcXOXIACHUHA IO CTOMMOCTH akTUBOB mpu pacuére CYHA Ponpma Ympamisonias KOMIIAHHS H
Criennanu3upoBaHHbIN 1EN03UTApU OCYIIECTBISIOT CIEYIOIINE NEHCTBUS:

e cBepka MH(OpMAIUK, WUCIOIB3YEMOW I ONPEIECIICHUS CIPaBeIIMBON cTOMMOCTH AKTHUBOB (O0s3aTEibCTB)
®doHza, B TOM yuclie, €€ HCTOYHUKOB U MOPSIKA X BHIOOPA;
e  CBepKa MOpsAKa KOHBEPTALUHU BEJIUYUH CTOUMOCTEH, BBIPAXKEHHBIX B OJIHOM BaIIOTE, B APYTYIO BAIIOTY.

[locne ycrpaneHuss BBISIBICHHOM NpUYMHBI pacxoxaeHuid B pacyere CUA Vmpasnsomas KOMOAHUS U

CrienManu3upOBaHHbIN IEMO3UTApHid TTIOBTOPHO OCYIIECTBIISIOT ACHCTBYS, IPETyCMOTPEHHBIE B 1. 7 HacTosmux [Ipasw.

BrIsiBjIeHHE OIIUOKH B pacuere CYA ¥ cTOMMOCTH OIHOT0 HHBECTUIIMOHHOI0 Mast

B citydae BoIsiBIeHUS OMIMOKH/TIOSBICHSI HOBOM MH(popManuy B pacdére CHA 1 CTOMMOCTH OJTHOTO HHBECTUITMOHHOTO
nast CienuanTu3upOBaHHbBIN ACTIO3UTAPHI U YTIpaBisitomas koMnanus He mo3aHee S (ITatn) paboumx JHEH C AaThl BHISIBICHUS
ook 0GOpMIISIOT AKT BbIsBIeHUS OomHUOKU B pacuéte CYUA u MpOBOIAT COOTBETCTBYIOIIYIO MPOLEAYPY KOPPEKTHPOBKU
OIUOKH.

B cnywae, ecnim Ha JgaTy, MO COCTOSHHIO Ha KOTOPYIO BBISBIICHA OIIMOKA, OTKJIOHCHHE CTOMMOCTH AKTHBA
(Obs3aTenbCTBa), HCIOIB30BAHHOM B pacuére, cocraBisieT MeHee, yeM 0,1% koppektHoit CUA, u otkinonenue CHA Ha 3TOT
MOMEHT pacueta coctaBisier MeHee 0,1% koppexktHor CUHA (danee umenyromes OmrioneHus), IPOU3BOAUTCS MPOBEPKA, HE
MpUBeJa JIM BBIBICHHAs omrOka K OTKIOHeHHsIM, coctaBisronm 0,1% u 6oee oT koppektHoit CHA, B MOCHeIyIOIINX IaTax.

Ecmm paccuurannbie OTKIOHEHUS B KaXIyio u3 aat coctaBwim Mmenee 0,1%, mepecuétr CHA W CTOMMOCTH OJHOTO
MHBECTHIIMOHHOTO 1ast @oHAa He MPON3BOANUTCS. Y IIpaBisioias KoMnanus 1 Cennaln3upOBaHHbIN ASTTO3UTAPHIA IPHHUMAIOT
BCe HEOOXOIMMbIE MEPHI [T IPEIOTBPAIICHNS TIOBTOPSHUS OMINOKH B OyIyImiem.

B cirydae, koraa B Kakyro-1u60 u3 qat 06a OTKIIOHEHUS WK oHO 13 HUX cocTaBisieT 0,1% u 6onee koppektHoi CUA,
Yrupasisromass kommnaaus W CHelMalTu3upOBaHHBIN EeNO3UTapuil ocymecTBIAIOT mnepecuéT CUA W CTOMMOCTH OJTHOTO
MHBECTHIIMOHHOTO Nast @OHMA 32 BECh MEPHO/I, HAYMHAS C JaTHI TOMYIIECHIS OIINOKH.

B cmyuae, ecnu ¢ MoMeHTa jgomylneHus omuOku, mnpuBenmedi k mepecuéty CYA ©W CTOMMOCTH OJHOTO
MHBECTHIIMOHHOTO mass DoHIa, OCYIIECTBISUIUCH OIEPalMi ITI0 BBIIA4Y€ WM TOTANICHUI0 HWHBECTHIIMOHHBIX MAaCB, TO
VYnpasnisironas KOMIIaHUS OCYIIECTBIIACT PacUYEThl C BaJeNIbI[aMi HHBECTUIIMOHHBIX raeB DoHa 0 BO3MEIICHUIO yiiepba B
COOTBETCTBUU C TPESOOBAHHSIMH JCUCTBYIOLICTO 3aKOHOIATCIHCTBA.
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Ilpunoscenue 1
TEPMHWHBI U ONTPEJAEJIEHUSA

AHaJIOrHYHasi 00JIMranus - o0JIMraus, OTHOCSIIASCS K TOMY JK€ CErMEHTY, 4TO M OlleHHBaeMas Oymara.

JI0X0THOCTH K MOrameHuIo - 3GGEeKTUBHASL CTABKA JOXOJAHOCTH, PACCYMTAHHAS K OTaIICHHIO.

Kpurepuu npuzHaHus CHeJIKH, COBePIIEHHOI Ha 100POBOJILHON OCHOBE - C/IEJIKa NPU3HACTCS COBEPUICHHOH Ha
IOOPOBOJILHONM OCHOBE, €CITM 3TO OWpKeBas CcleiKa, 3aKIoYeHHas B pekuMe Oe3aIpecHbIX TOProB JHOO0, €CM OHA
COOTBETCTBYET CIICAYIOIUM KPUTEPHUSIM:

. czenka Oblla 3aKJII0YeHa Ha OCHOBHOM WJIM TIPH OTCYTCTBHUHM OCHOBHOT'O HA Hau0OJIee BBITOJHOM PBIHKE;

. cIeNKa 3aK/IIoueHa ¢ KOHTPAreHTOM, He SBIIOMMMCS HaimukoM @oHAa WIM CBSI3aHHOM CTOPOHOM C
VYnpasnsroneil Komnanuen;

. C/IeNIKa 3aKJII0YEHA C KOHTPAreHTOM, He HaXOASIIMMCS B COCTOSTHUM OaHKPOTCTBA MIIM KOHKYPCHOTO YIIPaBJICHUS,

WIA B COCTOSIHUM OJU3KOM K OAHKPOTCTBY MM KOHKYPCHOMY YIIPABICHHIO (TO €CTh KOHTPArCHT BBIHYKICH
MIPOBECTH JAHHYIO OTIEPAIIHIO);

. chenka He ObUTa 3aKIf0YeHa, YTOOBI BBITOJHHUTH TPEOOBAHMS PETYIUPYIOIINX OPTaHOB WM JEHCTBYIOIIETO
3aKOHOJATEIHCTBA B OTHOIICHUH OAHOI U3 CTOPOH II0 CHIEINIKE.

IMoramenue - 6mykaifiiee 1ocpodnoe (HampuMmep, odepra) nmoranieHne (He 9aCTUIHOE) OOJUTAIMK WIN TIoTalleHue
o0nurauy B ciydae, €Ciiv JOCPOYHOE MOralieHHe He MPeyCMOTPEHO SMHUCCHOHHBIMU TOKYMEHTAMH.

CermMeHTanus 00JIMTANMI B [IEJISIX OLICHKU OCYIIECTBIIACTCS C UCIIOIF30BAaHHEM MATPUYHOTO TOIX0/1a OJHOBPEMEHHO
[0 PCUTUHTY, AFOPAIMH THITY IMUTCHTA U BaJIOTE:
(a) I'pynnupoeka no peimunzy Imumenma (eciu IMUMEHM UMeem PelmUNZ HeCKONbKUX PEllMUHZ06bIX A2EHNCME,
MO 013 ZPYRAUPOEKU UCHOJIB3YEMCA MAKCUMATLHBLIL PEUMUN):
e  Peciitunrosas rpymma I: He Huxe (BBB-) Standard & Poor's, Fitch Ratings, (Baa3) Moody's Investors Service
e  Peitrunrosas rpynmna II: He ke (BB-) Standard & Poor's, Fitch Ratings, (Ba3) Moody's Investors Service, 1 He BbIle
(BB+) Standard & Poor's, Fitch Ratings, (Bal) Moody's Investors Service
e  Peiitunarosas rpynma I1I: He Himke (B-) Standard & Poor's, Fitch Ratings, (B3) Moody's Investors Service, u He BbIme
(B+) Standard & Poor's, Fitch Ratings, (B1) Moody's Investors Service
e  Peiituarosas rpymma [V: amke (B-) Standard & Poor's, Fitch Ratings, (B3) Moody's Investors Service.
e  PeliTuHrHu nepecMaTpuBarOTCA B 32aBUCUMOCTH OT U3MEHEHUs peiTtuHra Poccuiickoit @enepariim.
(b) I'pynnupoeka no orwpayuu (DURATION) oonuzayuu:
Memnee 1 roga
Or 1 o 3 net
Ot 3 o 5 ner
Bonee 5 ner
Jna memeit TpyNUHPOBKH, IIOPALUs OOJNUTAllMil CUUTAETCS B ToJaX M OKPYIUIIETCS [0 IEeJNOTO YHWClia 10 IpaBHIaM
MaTEeMaTHYECKOTO OKPYTICHHUS.
(¢) Ipynnuposka no muny smumenma:
- U OOJIMTANIU POCCUICKIX IMUTECHTOB, HOMHHHUPOBAHHEIE B PYOIIIX:
e TocymapcTBeHHBIE OOIHTAINM;
e KopmopaTuBHBIE OOTUTAINH;
e  MyHuIUNATBHBIC OOTUraIK U 00IUTrauu cyobeKTOB PO.
- JUTS €BPOOOIIATAIUU POCCUICKIX 3MUTCHTOB!
e TocynmapcTBeHHbIE €BPOOOIHUTALH;
e  EBpooOnwurammy 0aHKOB,;
e  EBpooOnuranuu HeHHAHCOBBIX OpraHU3aNU.
(d) I'pynnupoexa no eéaniome.
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Taonuua 1

I'pynnupoBKa 1o peiiTHHIY O0CYIIeCTBJISIETCS B COOTBETCTBHHU ¢ Ta0/IHLeI:

Moody's S&P Fitch
IKcmepT PeiliTunronas
Me:xaynapoa | Mexaynapoa | MexayHapon AKPA PA P HPA HKP rpynna
Has IIKaJjia Has IIKaJa Has IIKaJa
Baal u Bemme | BBB+ u Beimie | BBB+ u BEIIIIE
PeliTunrosas
Baa2 BBB BBB rpynna |
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAA.ru
AA+(RU), ruAA+, AA+, AA+.ru,
Bal BB+ BB+ AARU) | ruAA AA, AA.ru,
AA-(RU), ruAA-, AA-.1u, Petitnarosas
Ba2 BB BB A+RU) A+ | AASAY AL rpyrma IT
A(RU), ruA, A.ru,,
Ba3 BB- BB- A-(RU) ruA-, A, A- A-ru
. - - BBB+(RU), | ruBBB+, ]?3]?3]?;’ BBB+1u,
BBB(RU) ruBBB i BBB.ru,
BB- PeliTunrosas
B2 B B BBB-(RU), ruBBB-, BBB- BBB-.ru rpymma 111
BB+(RU) ruBB+ BB+, BB+.ru,
B3 B- B- BB(RU) ruBB BB BB.ru,
Boitee Hu3KkMii pedTUHT / PEUTHHT OTCYTCTBYET Peiitnnrosas
p P yreTey rpymma [V

COOTBETCTBHE PEUTHHIOB MEPECMATPUBACTCSI B 3aBUCUMOCTH OT H3MeHeHus peiTunra Poccuiickoit ®enepanum,
MIPUCBOCHHOTO POCCHUMCKHM PEHTHHTOBBIM areHTCTBOM I10 HAIMMOHAIBHONH PEHTHMHTrOBOM IKajge W (WIM) WHOCTPAHHBIM
PEUTHHTOBBIM areHTCTBOM IO MEXIYHApOJHON pedTHHroBoM Imkaie. [Ipu mepecMoTpe COOTBETCTBUS PEHTHHIOB BHOCSTCS

n3menenus B [Ipaswa onpenenenus CUA.

J¢dexTHBHAS CTAaBKa I0XOHOCTH /10JIT0OBOIi IIEHHO# OyMaru oT 1eHbl P onpenessieTcsi HCXO/sl U3 yPaBHEHHUsI:

N

P + NKD = Z

ti_to
i=1 (1 4+ YTM)365

CF,

rme:
YTM - uckomas 3¢ (HeKTHBHAS CTaBKa TOXOAHOCTH;

P — nieHa B pyOJIsx, OT KOTOPOH paccuuThiBaeTCs 3P PeKTHBHAS CTaBKa JOXOMIHOCTH JIOJTOBOH IICHHOHN Oymaru;

NKD - HakOTUICHHBIM KYITOHHBIN JOXOJT Ha JaTy OICHKH (MMPUOAaBIIIETCS B TOM Cilydae, eciu 1eHa P He BkitodaeT HKJT);

N - KONMYECTBO OCTABIIUXCS HA NIATy OICHKH IUIATEKEH MPOIICHTOB W/WJIM OCHOBHON CYMMBI JOJTa MO JOJTOBOW LIEHHOMN
Oymare;

CF; - Benu4MHa j-ro MIAaTEeXa;

t; - maTa i-ro IIaTexa;

to - 1aTa OLICHKH.

®Dopmyaa pacyera npuBeaeHHoH croumoctu (PV):

N
~ CF,
n=1

rue:

PV — npuBeneHHas (crpaBeuinBast) CTOUMOCTD aKTHBA (00513aTENbCTBA);

N - KOJIMYECTBO AEHEKHBIX IIOTOKOB JI0 JaThl IIOTAIICHHs akThBa (00s13aTeNIbCTBa), HaYMHAas ¢ AaThl onpeneneHnss CUA;
CF,- cymMa n-oro JeHEeKHOTO TMOTOKa (TPOIIEHTHI K OCHOBHAS CYMMA);
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N - TIOPSIKOBBI HOMEP JCHEKHOTO TMOTOKA, HauuHas ¢ naThl onpeaeneHus CUA;

D .
7 - KOJIMYCCTBO JHCHU OT AAThl OLICHKU J0 AAaThl N-OIr0 ACHCXKHOI'O IIOTOKA,
T — CTaBKa JUCKOHTHUPOBAHUS B MPOLCHTAX I'OAOBBIX, OIIPEACICHHAA B COOTBETCTBUHN C HACTOAIUMU HpaBI/IHaMI/I.

HOpﬂIlOK onpeaecJeHus 1 KOPPEKTHUPOBKHU IMOTOKOB JICHECKHBIX CPEACTB

JleHe)XHBIE TIOTOKH, BKITIOYast TIPOLEHTHBIM TOXO, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMH JIOTOBOpPA, TaTOH
JICHEKHOTO ITOTOKA CYUTACTCSI MUHUMAIIbHAS ]aTa, B KOTOPYIO BO3MOKHO ITOCTYIUICHHE JICHE)KHBIX CPEJICTB, COOTBETCTBYIOLIAS
JlaTe OKOHYAHUSI N-0T0 Meproja (3a NCKII0YEHUEM CIIyqaeB JOCPOYHOTO MOTAICHUs] OCHOBHOTO JI0JITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac:

e  BHECEHMs U3MEHEHUH B JIOroBOp (B TOM UHUCIIE B YaCTH U3MEHEHUs CTABKU IO JIOTOBOPY, CPOKa JEeiiCTBUS IOTOBOPA,

MIEPUOANYHOCTH WJIM CPOKOB BBITLIATHI TPOLIEHTHBIX JOXO/O0B);

®  W3MEHEHHMS CYMMbI OCHOBHOT'O J10Jra (IOIOJIHEHHUS, YACTHYHOTO MOTallIeH s, €CJIM OHO HE ObUIO YYTEHO rpaKoM).

Jnst yaera B cripaBeilIMBOM CTOMMOCTH 00ECLIEHEHUSI TPOMCXOINT KOPPEKTUPOBKA BEJIMUMHBI 0)KUJIAEMBIX JICHEKHBIX

notokoB CF,. Ilopsiok KOPpEKTUPOBKH ycTaHaBIMBaeTcs HacTosAmumu IIpasunamu B [lpunoxenun 2.

HOpﬂI[OK onpeaeJeHus CTaBKU JMCKOHTUPOBAHUA

CrtaBka TUCKOHTHUPOBaHUS (T) OMPEAEIASTCS 10 COCTOSTHHUIO Ha:

JaTy MIePBOHAYAIEHOTO IPH3HAHNUS aKTHBA;

JaTy Hayaja NPUMEHEHHs M3MEHEHHs W JONOJHEHWS B HacTosmue IIpaBuia B 4acTH M3MEHEHUsS BHIA PHIHOYHOM
CTaBKH I10CJIE IEPBOHAYAJILHOTO [TPU3HAHUS AKTUBA;

JaTy n3MeHeHus KiroueBoit craBku banka Pocenu (craBku LIBOR (¢ 01.01.2022 — craBku SOFR (Secured Overnight
Financing Rate) a5 akTHBOB, HOMUHHPOBAHHBIX B BaJIIOTE);

Ha J]aTy OIpeJesICHUs CIPaBeUIMBONH CTOMMOCTH aKTHBA.

HOpﬂIlOK onpeaecJeHus CTaBKU JUCKOHTHPOBAHUA IJ1H ACMMO3UTOB

CpenHeB3BellleHHbIe TPOLEHTHbIE CTABKH - CpPEOHEB3BCUICHHAS TMPOILCHTHAS CTaBKa II0 IPUBJICYCHHBIM
KPEIUTHBIMU OpTaHU3AIUAMHU BKJIaJaM (IETIO3UTaM) B pyOJIIX U MHOCTPaHHOW BaJiOTe, B 1ejoM 1o Poccuiickoit deneparum,
packpsiBaeMble Ha opUIaILHOM caiite banka Poccuu (Tabmuma 2).

Ha naTy orneHK# pon3BOINTCS POBEPKa COOTBETCTBHS IPOIIEHTHOM CTaBKH I10 JETIO3UTY, ONPEAEICHHON B TIOTOBOPE
0aHKOBCKOTO BKJIa/Ia, PRIHOYHBIM YCIOBHUSIM.

[IponeHTHAs cTaBKa O PyOJICBOMY JCTO3UTY COOTBETCTBYET PHIHOYHBIM YCIIOBHSIM €CJIU BBIIIOJHCHO YCIIOBHE:

Tou.cp.pon. * (1 - KV) =< I'nen = Com.cp.poin. * (1 + KV),

rue:

I'yen - CTABKA T10 JIETIO3UTY B MPOLIEHTAX, IIPEyCMOTPEHHAs JOTOBOPOM B T€UEHHE MaKCUMAIbHOTO CPOKa;

KV — xoaddunment konebanuii (BOJATHILHOCTH) PHIHOYHOW CTaBKH HA TOPU30HTE 12 MecsleB, onpeaesseMblid 1Mo
dhopmyite:

_ MaXTep ppy, ~MINTep .

KV

; 5
mINTep ppin.

re:

MAXT'cp, ., — MAKCUMAJIbHAS CPE/IHEB3BEILECHHAS IPOLIEHTHAS CTABKA I10 MPHUBJIEYEHHBIM KPEJUTHBIMU OPraHU3aLHUAMU
BKJIa/1aM (JeTo3uTaM) He(prHHAHCOBBIX OpTaHU3aLUi B PyOJISIX C YIETOM CPOKa, OCTaBIIEroCs Ha OTIYETHYIO ATy A0 ITOTAIICHUSI
OIICHMBAEMOT'0 JIETIO3HUTa, yOnuKyeMas Ha odunuansHoM caiite I1b P®, Ha ropu3onTte 12 MecsieB, HAYWHAS OT MOCTEIHEH
packpbIToii Ha caiite banka Poccun craBku;

minr, ., — MUHUMAJbHAs CPE/IHEB3BEIICHHAS POLIEHTHAS CTABKA 110 [PUBIIEYEHHBIM KPEIUTHBIMH OPraHU3aLHUAMU
BKJIa/1aM (JeTo3nuTaM) He(prHAHCOBBIX OpTaHU3aLUi B PyOJISX C YIETOM CPOKa, OCTaBIIErOCs HAa OTIETHYIO ATy A0 ITOTAIICHUSI
OIICHMBAEMOT'0 JIETIO3HUTa, yOnuKyeMas Ha odunuansHoM caiite 116 PD, Ha ropu3onTte 12 MecsieB, HAYMHAS OT MOCIEIHEH
packpbIToii Ha caiite banka Poccun craBku;

Toy.cp.pom. — OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NPOLEHTHOM CTABKH, ONPEAEIAETCSA 110 hopmysie:

Fom.cp.pem. = Ycp.pein, + (Kca.o. - chp.)a

rue:

Teppun, — CPEIHEB3BEIICHHAs MPOLEHTHAs CTABKA [0 NPHBJICYCHHBIM KPEIUTHBIMH OPTraHU3ALMSAMU  BKJIAIaM
(merro3uTam) He(hMHAHCOBBIX OPTAHU3ANNN B pyOIIsx, mybmukyemas Ha opurpansHoM caiite [1b PO (Tabmuma 2) (pa3sepHyTas
1IKaja), 38 Mecsll, HanboJiee OJIM3KUIA K 1aTe OLIEHKH, CO CPOKOM IPHBIICUSHHS, [TOMAIAIOIIUM B TOT e HHTEPBAJI, YTO U CPOK,
OCTaBILHICS HA OTYETHYIO JATY JI0 MOTalIeHHs OLEHUBAEMOTO JCMO3UTa;
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KC,,. — kimroueBas craBka IIb PO, ycranosienHas Ha 1aTy OLEHKH,
KCp. — cpennerspemennas kmodesas ctapka [[b P® 3a kanenmapHbIi MeCs1Il, 32 KOTOPBIN OTPENENEHA CTABKA I'cp iy -
CpenneB3BellleHHAs 3a KalleHAapHbIi Mecsi KimodeBas craBka L[b P® paccuurtsiBaercs mo popmyire:

L KC T,

KCqp, = = ——,

rue:

T — xonKM4ecTBO AHEH B KaJIGHAAPHOM MecsIIIe, 32 KOTOPBIM pacCUUTHIBACTCS MPOLIEHTHAS CTaBKA;

KC; — xitoueBas craBka [[b P®, neiictBoBaBIas B i-OM [epro/ie KaJIEHIAPHOTO MECHIIa,

T, — KOIM4ecTBO JHEH KaJeHAapHOTO MecsIla, B TEUEHUE KOTOPHIX JeHCTBOBaA IiporieHTHAs ctaBka KC;.

CrpaBeyiBasi CTOMMOCTh JICHEKHBIX CPEACTB BO BKJIaAax (JIEMO3WUTax) ONPEAemseTCs] ¢ HMCIMOJIb30BaHUEM METOIa
MIPUBEJICHHON CTOUMOCTH Oy yIIMX ICHEKHBIX MIOTOKOB B COOTBETCTBUU ¢ [Ipmioxenuem 1, mpu 3ToM:

- ©CJIM TPOIICHTHAs CTaBKa MO pPyOJEBOMY JCMO3UTY COOTBETCTBYCT PBHIHOYHBIM YCIIOBHSIM, B KAa4eCTBE CTaBKU
JIMCKOHTUPOBAHUS MPU3HAETCA CTaBKa IO JIEMO3UTHOMY JI0TOBODY.

- €CJIM TPOLCHTHAS CTaBKa 10 PyOJICBOMY NICMO3UTY HE COOTBETCTBYET PHIHOYHBIM YCIIOBHSM, B KaYCCTBE CTABKU
TMCKOHTUPOBAHNUS IPU3HAETCS CTABKA Ty cp pi.

IIpouentHas craBka no aeno3uty B gosiapax CILIA unu EBpo npusHaercsi pbIHOYHOM, €CJIK BBITIOJIHEHO YCIOBHE:

Tep.poim. * (1—KV) S tyen < Tep.pon. * (1+KV),

rue:

KV — xoaddunment konebanuii (BOJATHILHOCTH) PHIHOYHOW CTaBKH HA TOPU30HTE 12 MecsleB, onpeaeseMblid 1Mo
COOTBETCTBYIOIIUM ~ CPEJHEB3BEUICHHBIM ~ CTABKAM  Tep ., AHAIOTHYHO — ONpeeneHuio  Koddduuuenta  koneOanui
(BOJATUIILHOCTH) IO PYOJICBBIM CTaBKaM;

Tyen - CTABKA IO JICIO3UTY B IPOLICHTAX;

Teppun. - CDEIHEB3BEIICHHAs IMPOLECHTHAS CTABKA M0 IMPHUBIEYECHHBIM KPEJIUTHBIMU OPraHM3alUsIMU BKJIAIaM
(merro3uTam) He(PUHAHCOBBIX OpPTaHHW3AIM B BAIIOTE, COOTBETCTBYIOIICH BAIOTE JETIO3UTa, MyOIMKyeMasi Ha O(QHUITHATBHOM
caiite [Ib P® (Tabmuma 2) (pa3BepHyTas IIKaia), 3a MecsI, Haubojee OMWU3KUI K JaTe OLEHKH, CO CPOKOM IPHBIICUCHHS,
MOMAIAIONIMM B TOT K€ HHTEPBAJI, YTO U CPOK, OCTABIIHUIACS HA OTYETHYIO JATY JI0 NOTaIICHHS OLEHUBAEMOTO ACMO3UTA.

CrpaBeyiiBasi CTOMMOCTh JCHEXKHBIX CPEACTB BO BKianmax (memo3utax) B gosutapax CIIA wmu EBpo ompenensercs ¢
HCIOJIE30BAHUEM METOJIA MPUBEIACHHOW CTOMMOCTH OYIYIIMX JCHEKHBIX ITOTOKOB B COOTBETCTBUH C [Ipmnoxenuem 1, mpu
3TOM:

-eCJIM MPOIICHTHAs CTaBKa 1o Jeno3uty B gosuiapax CLIA wmu EBpo COOTBETCTBYET PHIHOYHBIM YCIIOBHSIM, B KaueCTBE
CTaBKU TUCKOHTUPOBAHHUS MPU3HACTCS CTABKA IO JICTIO3UTHOMY JIOTOBOPY.

- €CITU MIPOIICHTHAS CTaBKa 1o jaeno3uty B nojuiapax CILIA umu EBpo, He COOTBETCTBYET PHIHOYHBIM YCIOBHUSM, B KAUCCTBE
CTaBKH JIUCKOHTHPOBAHHS PU3HACTCS CTABKA Tep by -

Koneunsle 3HaueHMS napaMeTpoB OIPEACIAIOTCA C TOYHOCTBIO 10 2 (I[ByX) 3HAKOB II0CJIC 3aH5[T017[, C MMPUMCHCHUCM IIPaBUJI
MAaTeMaTU4C€CKOro OKpYTJICHUA B BAJIFOTC JOIOBOPA.
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HOpﬂIlOK onpeaejJeHus CTaBOK II0 JCHEKHBIM CpeAcTBaM BO BKJIagax (Ilel'l03l/lTaX) B KPECAUTHBIX OPraHU3ALUAXS

JAeMO3UTHBIM (cOeperareIbHbIM) cepTuHKATAM

Taonuua 2
Buo akmuea/ Potnounaa cmaexa Hcmounuku ungpopmayuu
obazamenscmea

Jlenexxnnie cpenctBa | CpenHeB3BellleHHAass  TpolleHTHas cTaBka 1o | OdunuaneHbli  caiit  banmka Poccum

BO BKJIaJIax MIPUBJICUYCHHBIM  KPEIWTHBIMH  opraHm3ammsMu | http://cbr.ru/statistics/?Prtld=int rat,

(mermo3uTax) B BKJIaJIaM (JIETIO3UTaM) HE(MHAHCOBBIX OPTaHU3AIHHA

KpPEIUTHBIX B pyOasX M HMHOCTPaHHOH BamoTe (B IIENOM TIO | JlaHHble pasgena «CBeIeHHs IO BKIaAaM

OpraHMu3aLusX; Poccuiickoii ~ @enepaunn), mnyOnuKyeMmas —Ha | (memosutaM) — (DU3MYECKHX ML U

JIETIO3UTHbBIE opunmanbHoM caiite banka Poccuu (paseepHyTas | me(puHAHCOBBIX OpraHM3aluii B PyOIsX,

(cOeperatenbHbIC) LIKana). noiutapax CIIA u eBpo» B 1eJIOM IO

cepTH(UKaTHI Ecnu penos3sur pasmelleH B BaloTe OTIUYHOH OT | Poccwmiickoid ®deneparun IS
poccuiickoro py6ns, gomnapa CILIA umu eBpo, TO 33 | He(pUHAHCOBBIX OpraHU3aIHH.

CTaBKy CJIEIyeT MPHUHATH MPOLEHT IO JCMO3UTY B
COOTBETCTBYIOILIEH BaIIOTE B TOM KPEOUTHOU
OpraHM3aIlNy, B KOTOPOH pa3MEIICHBI CPEeICTBa Ha

(pa3BepHyTas mMIKana).
3a OCHOBy IIpHHHMAeTcs CTaBKa 3a
MTOCIIETHHUH ITyOIUKYEMBIA MECSIII.

JICTIO3UT, AaKTyalbHBI Ha JaTy OIpEICICHUS
CTOMMOCTH YHCTBIX aKTHBOB C YYETOM CpOKa,
OCTaBILIETOCS A0 CPOKA IOTAIICHUS OLIEHHBAEMOTO
neno3uta. IIponeHT no Aeno3uTy ompeaenserca Ha
OCHOBaHMM  MH(pOpPMAaLMH,  JOCTYNHOH  Ha
o(HIMaIbHOM CaliTe KPEAUTHON OpraHu3aliHy.

KOppeKTHpOBKa CPECAHEB3BCHICHHBIX CTABOK NP U3MEHCHUH PLIHOYHBIX yc.]'lOBPlﬁ.

Eciu cymiectByeT 000CHOBAaHHO JOCTYIHAs MH(POPMALUSI O TOM, YTO PhIHOYHBIC cTaBKU B nojutapax CIIIA u eBpo ¢
MOCJIEHEr0 AHS Mecsila, M0 KOTOpPOMY JOCTyImHa craTucThka banka Poccum, 10 maTel onpeaeneHus: CTOUMOCTH YHMCTBIX
aKTHBOB, CYLIECTBEHHO U3MEHUJIUCH, TO 3@ CTaBKY CJEAYeT NPUHSTh:

e Jlyisi ACTIO3UTOB - MPOLEHT IO JEMO3UTY B COOTBETCTBYIOLIEH BaIIOTE B TOM KPEAUTHON OPraHU3aluHU, T pa3MeLIeHbl

Cpe/CTBa Ha JIETIO3UT, aKTyalIbHBIN HA ATy ONPEACNICHUS] CTOMMOCTH YHUCTHIX aKTHUBOB C YYETOM CPOKa, OCTABILErOCs

JI0 CpOKa MOrallieHus: OLIEHUBAEMOT0 JETO3UTA.

CyIecTBeHHOE H3MEHEHHE CTABOK, a TAKXKE aKTYaJIbHBIN MPOIICHT O JCTIO3UTaM B KPEIUTHOW OpTaHMU3aIliH, TAe Pa3MeIleHbI
CpEICTBA Ha JETIO3UT, TOATBEPKAACTCS SIKCIEPTHHIM (MOTHBHPOBAHHBIM) CYXKICHHEM Y TIPABIAIONICH KOMIIAHNH.

HOpﬂ).IOK onmpeaecacHust pblHO'—l]—[Oﬁ CTaBKH Jis er[ll/lTO])CKOﬁ 320/ I’KCHHOCTH

Iy, — OE3PHCKOBAst CTABKA, YBEIMYEHHAS HA KPEIUTHBIA PUCK:

puw, = Tnep + CrSpread,
rae:
Tne - O€3pUCKOBas CTaBKa JMCKOHTUPOBAHMs B IMPOLEHTaX rojoBbIX. Jliis 1enedl onpereneHus HACTOAWEH CTaBKu
UCTIONB3YETCS KpUBask 6ECKyTTOHHON TOXOIHOCTH ¢ COOTBETCTBYIOIMIUMY CPOKAMH .
CrSpread — 3HaueHne KPEAUTHOTO CIpea, OTPAXKAIONIEE KPSIUTHBINH PHUCK.
3HaueHe KPEAUTHOTO CIpe/ia OnpeaessieTcsi B COOTBeTCTBHM ¢ [Ipunoxenuem 2.

IlepeueHb JOCTYNHBIX M HA0/IKH0JaeMbIX OUPKEeBBIX II0MIAI0K

ITAO «MockoBckast bupsxay;

ITAO «CIlIby;

AO CIIBb

Heto-Hopxekas donmosast 6upxa (New York Stock Exchange);

EBponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

7 KpuBass Geckymonnoii moxomuoctH (KBJI) paccumteiBaeTcss M myOiIMKyeTCs HAa OCHOBAaHMH OHMpPXKEBOH HH(OpPMALUHM W YTBEPXKICHHONH METOIMKH,
COOCTBEHHHKOM KOTOpBIX sBIsieTcs: MockoBckas bupxa. HMudopmamus o KBJI pasmemena na caiite MockoBckoii bupxu mo anpecy:
https://www.moex.com/a3642
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Awmepukanckas GormoBas oupxka (NYSE American),
Opankdyprekas ponnosas oupxa (FWB):

v Borse Frankfurt

v XETRA;
Hacnak (Nasdaq);

Tabnuua 3

I'onkonrckas gonmosas 6upxa (Hong Kong Stock Exchange).

Hepeqeﬂb HHACKCOB, UCITOJb3YEMbIX B LICJIAX ONMMPEACTCHUSA Cl'lpaBeZ[.]'lPlBOﬁ CTOUMMOCTH LIEHHBIX 6yMar

IlepeyeHb HAOTI0Ia€MBIX U JOCTYIMHBIX OMPIKEBBIX
TJIOMA/IOK

Hepeqeﬂb HHACKCOB, UCMTOJb3YEMBIX B Ka4€CTBE
PBIHOYHOT0 MHIUKATOpA

ITAO MockoBckas 6upxa (ero mpaBonpeeMHHK )

[Ty6nmanoe aKIMOHEPHOE 0011ecTBO "CaHKT-

[MerepOyprekas Oupxa

HNunexe Mocbupxu (IMOEX Russia Index)
WNunexe «Otkpeitne Bceenmoroamsriny (SPB, Open All-
Weather)

I'onkonrckas ¢onnosas 6upxka (The Stock Exchange of
Hong Kong)

Hang Seng Index

EBponekcr (Euronext Amsterdam, Euronext Brussels,
Euronext Lisbon, Euronext Paris)

CAC 40 Index

Hacpnax (Nasdaq)

Nasdaq composite Index

®pankdyprckas honmoas oupxa (FWB, XETRA)

Deutsche Boerse AG German Stock Index (DAX Index)

Hero-Hopkckast ¢omnmosass Oupxka (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas Gonmoas oupxka (NYSE American)

Dow Jones

KpeauTHblii cnip3 — pa3sHHIIA MEXTy CTAaBKOH I10 TOJITY 3a€MITUKA U OE3PHCKOBOI CTABKOW B IAHHOM BaIIOTE HA ATOT

e CPOK.

3nauenue kpedumnoeo cnpeda onpeoensiemcsi CiedyIWUM 00pa3oM:

B cnydae Hannums y 3aéMIUKa peHTHHTA OJHOTO M3 MEXIyHAPOIHBIX PSHTHHTOBBIX ar€HTCTB JINOO PEUTHHra MHOTO
PEHTHHTOBOIO areHTCTBA, BXOISIIUX JIMOO B PEECTP KPSAUTHBIX PEUTHHIOBBIX arcHTCTB, OO peecTp QHUIMATIOB U
MPEJCTABUTEIILCTBE HWHOCTPAHHBIX PEUTHUHIOBBIX AarcHTCTB, MyOJMKyeMbIX Ha caiite banka Poccuum, 3HaueHue
ONpeeNsieTcs uepe3 pacueT KPEeIAWTHOro CIpela Uil PeUTUHTOBBIX TPYNI Ha JaTy OMpelNeieHHs CIpaBeIIHBOM
CTOMMOCTH, Ha OCHOBAaHUHM MAaHHBIX OOJHMIaIlMOHHBIX HWHAEKCOB, packpeiBaeMbIX IIAO «MockoBckas Oupxa» Io
UTOTaM Ka)KJ0T'0 TOPTOBOTO JTHS B COOTBETCTBHH C MOPSAKOM, peaycMoTpeHHBIM [Ipnnoxenuem B k Ipunoxxernro
2.

B cirygae oTcyTcTBHS Y KOHTpareHTa peUTHHTa U HAJIMYUS PEHTHHTA BBIITYCKOB OOJUTAIlHi 3HAaY€HUE PACCIUTHIBACTCS
B COOTBETCTBHUU C TOPSIIKOM, IIperycMOTpeHHBIM [Ipunoxenuem B, k [Ipunoxenuro 2.

B ciygae oTcyTcTBHS y KOHTpareHTa pPEWTHHTa W OTCYTCTBUS pEHTHHra BBITYCKOB OOJUTAIMN 3HAYCHUE
PACCUUTBHIBACTCS CIICAYIOIIMM 00pa3oM:

CrSpread=PD*LGD,

rac:

PD (Probability of Default, BepositHocTh e onTa) — BEpOSITHOCTD, C KOTOPOI KOHTPAareHT B TEUEHHE HEKOTOPOT'O CPOKA MOKET

0Ka3aThCs B COCTOSIHUU JIe(OTa.
LGD (Loss Given Default, moTepu npu 6aHKpPOTCTBE) — OIS
OBITH TIOTEPsTHA B ciTydae nedonra KoHTpareHTa.

3nauenus PD u LGD onpenensiroTcsi B COOTBETCTBHH

OT CYMMBI, TIOABEPIKEHHON KPEAUTHOMY PUCKY, KOTOpast MOXKET

C TIOPSIIKOM, yKa3aHHBIM B [Ipunosxenun 2.
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Ilpunoscenue 2

MNOPAJOK KOPPEKTUPOBKU CTOUMOCTHU AKTUBOB I YYETA KPEAUTHOI'O PUCKA

OO01ue moJIoKEeHHU

Hactosmuit Ilopsanok KOppeKTHPOBKHM CTOMMOCTH aKTMBOB Ul ydeTa KpeAuTHoro pucka (mamee — Ilopsmox)
IIPUMEHSETCS AJIS OLEHKH KaK BCEX OMMCAaHHBIX BUIOB aKTHUBOB, TAK U UX YACTH.
OrneHka KpeAUTHOTO PUCKA UCTIONB3YeTCs Ul pacueTa CIpaBeAauBONA CTOUMOCTH aKTUBOB. IIpy 3TOM B 3aBUCHUMOCTH
OT CTEIECHH BIMSHUS KPEIUTHOTO PUCKA HA CIIPABEAIMBYIO CTOMMOCTb aKTHUBBI KIACCH(OUIMPYIOTCS HA CIIEIYIOIINE BUIbL:
e  CrannaprtHslie (0e3 NpU3HAKOB 00ECIICHEHN);
e OO0ecueHeHHbIe 0e3 HACTyIIeHUS nedonra;
e  AKTHBEI, Haxozsmuecs B fedoire.

Cdepa npumeHeHns:
CraHgapTHbIC akTHBHI (0€3 MPU3HAKOB 00ECIIEHEHUS ), 8 UMEHHO:

o [IpaBa TpebGoBaHM U3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOTOBOPOB (B CIydae eCIIU 3aiiMOIaBIIEM I10 IOTOBOPY
BeIcTymaeT DoHp);
o JeOuTopcKast 3a/10JDKEHHOCTD (B ClIydae OINpeZesieHUs CIPAaBEATMBOI CTOMMOCTH TaKOW 3aJ0JDKEHHOCTH C

HCIIONB30BaHUEM METOIA TPUBEICHHOM CTOMMOCTH Oy IyIIHX JCHEKHBIX TOTOKOB).
O6ecueHenHble (0e3 HacTyIUIeHHs 1edoIITa), a UMEHHO:

o JleHexHBIC Cpe/ICTBA HA CUETAaX M BO BKIIAJAX;

o JlonroBeie HMHCTPYMEHTHI (B Cllydae OTCYTCTBHSI LIEH OCHOBHOTO pBIHKA, IO3BOJSIIOIIMX ONPEICIUTh
CITPaBENTUBYIO CTOUMOCTD Ha Aaty omnpeneicHus CHA);

o ITpaBa TpeOoBaHust U3 KPEIUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiiMa (B cilydae, eciy 3aiiMOJaBLIEM 110 IOTOBOPY
BeICTyTIaeT DoHT);

o JleOuropckasi 3aJ0/DKEHHOCTh (32 HCKJIIOYCHHEM IIPOCPOYKH B pPaMKaxX OINEPALMOHHOIO IMKJA JUIs
OTIEPaIMOHHON TeOUTOPCKOH 3a0KEHHOCTH).

o AKTHBBI, CTOUMOCTh KOTOPBIX OMPEICIACTCS HA OCHOBAHUHM OTYETA OICHIIMKA (C YYCTOM IIOJIOKCHHA,

YCTAaHOBJICHHBIX B Pa3jiesne 7 HACTOSIIErO MPUIIOKEHUS ).

AKTUBBI, HAXOJSIIKECS B IE(OITE, 2 UMCHHO:

o Bce BuibI aKTHBOB, HAXOASANIMECS B 1e(OIITE.

Jns uened HacTOsIIEW METOOMKH, KOHTPAreHThl — WHAMBUIYAIbHBIC MPEIIMPUHUMATEIN NPUPABHUBAIOTCS K
KOHTpareHTaM — (PU3NIECKUM JIAIaM.

TepMHHBI H ONIpe/ieJICHHS

KpemuTHbIii PUCK — PUCK BO3HUKHOBEHHUS IOTEPh B PE3YNIbTATE HEUCIIOJIHCHHUS O00S3aTeNbCTB KOHTPAreHTOM
(3MHUTEHTOM), a TAK)KE B pPE3yJIbTaTe U3MCHECHUS OLCHKH KPEAUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpAreHTa (IMHUTEHTA).
Be3puckoBas craBka:
1. B poccuiickux pyomsx:

o (CraBka, onpeznensemas 3 G-KpHUBOH, IMOCTPOEHHON IO POCCHHCKHAM TOCYNApCTBEHHBIM OOJMTALUSAM — IS
3aI0JDKEHHOCTH, CPOK TOTAIlIEHUsI KOTOPO mpeBbIaeT 1 KaJeHnapHblil 1eHb. JlaHHas cTaBKa omnpeiensieTcs Kak
3Hauenne KB/ (kpuBoil OecKyMmOHHOW JOXOTHOCTH) TOCYNAapCTBEHHBIX IEHHBIX Oymar, pacCuMThIBAEMOE IO
Meronuke MockoBckoit oupsxku (https:// www.moex.com/a3642). Mcnionp3yeMoe mpu pacyeTax 3HaUeHHE CpoKa
IIo morarnieHus oepercs B qusaX. torosoe 3HaueHue KB/ paccunThiBaeTCs ¢ TOYHOCTBIO JIO ABYX 3HAKOB MOCIIE
3aIATON IO PABUIIAM MaTEMaTHYCCKOTO OKPYTIICHUS.

e CraBka MosPrime - (http://mosprime.com/) (ctaBka RUONIA (http://ruonia.ru/) mocie npekparnieHus pacdera u
myOnukanuu ctaBku MosPrime) — [uist 3a10JDKEHHOCTH, CPOK IMOTAIICHUS KOTOPOU HE IPEBBINIACT | KaleHIapHBIH
JICHB.

2. B amepukaHCKHX IoJuIapax:

e  CTaBKa, MOJYYaromIasicsi METOIOM JIMHEHHON HHTEPIIOJSAIIMN CTABOK Ha COOTBETCTBYIONIHE CpokH cTaBku SOFR u
CTaBOK 0 aMEPHKAHCKHM TOCYIAPCTBEHHBIM OOIHMTAnMAMS s 3aJ0JDKCHHOCTH, CPOK IIOTAIICHUS KOTOPOH
mpeebimaer 1 xanenmapubiii  nmeHp  (https:/www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield);

e CraBka SOFRY - mis 3a10J5KEHHOCTH, CPOK TIOTAIIeHHUs KOTOPO# He MPEBHIIaeT | KaleHIapHoTo JTHsI.

3. Bespo:

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

? Jlannsle, myOnukyemast Ha cTpanune https://www.sofrrate.com/
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e craBka €STR10 - mist 3a107PKEHHOCTH, CPOK TTOTAIICHUS] KOTOPOH HE MpeBhIaeT 1 KaJeHIapHOoTro JHS;

e Ui 33J0JDKEHHOCTH CO CPOKOM JIO MOTramleHusi CBbIE | KaJeHAapHOro AHS, HO HE MpeBbimaromum 90
KaJCHIAPHBIX JTHEW — HWHTCPIOJSIMS CTaBKH MeEXIy 3HaueHHMeM crtaBku €STR u crtaBkod 1o oOmuraiusim
eBp0o30HbI ¢ peUTHHroM AAA11 Ha cpok 3 mecsna;

e IS 33JJOJDKEHHOCTH CO CPOKOM JI0 MOTallIeHus, MpeBbIaouM 90 KaneHaapHbIX THEH - CTaBKa, MOJIy4aroIascs
METOJIOM JITHCHHOYW MHTEPIOJISIIIUY CTABOK 110 OOJIUTaIUsIM €BPO30HBI C peiTHHrOM AAA.

4. B mpouymx BaOTax — Kak Oe3pHCKOBas CTaBKa (MO0 ee WHTEPIOJIALHS, HanmpuMep, JIMHEHHas) B
COOTBETCTBYIOILIEH BAJIIOTE.

®Dopmyaa 1. @opmyJia JUHEHHOH HHTEPNOJSAIUN:

Dmin

RK , €CIIM Dm S Dmln
RKy_; + 22 « (RKy,1 — RKy_1).em D,. <D, <D,

Vir—Vaa
RK . em D, 2D

rac:

Dm - cpok /10 norameHust ”HCTpyMEHTa m B roax (OnpeiesseTcs C TOYHOCTBIO 10 4 3HAKOB 110CJIe 31 TON);

Dmin, Dmax - MUHUMaNbHBIH (MaKCUMalIbHBIN) CPOK, HA KOTOPBIH ONpE/ENICH YPOBEHb IPOLEHTHBIX CTAaBOK OCCKYITOHHOW
JIOXOHOCTH MOAXOIANTUX (peTeBaHTHBIX) TOCYIaPCTBEHHBIX IIEHHBIX OyMar, B Toaax (OnpenesieTcs ¢ TOYHOCTRIO 10 4 3HAKOB
TIOCJIE 3aIIsATOM);

V+1, V-1 — naubosee Onmu3kuii Kk Dm Cpok, Ha KOTOpPHIH W3BECTHO 3HAYEHHE KPUBON OECKYIMOHHOW TOXOJHOCTH, HE
MIPEBBIMIAIONINH (MTpeBbIIaronyii) Dm, B rogax;

RK(T) — ypoBeHb IPOIIEHTHBIX CTaBOK st cpoka T, rae T MoxkeT mpuHUMaTh 3HavueHus V-1, V+1, Dmin, Dmax.

PD (Probability of default) mo akTuBY — OlLleHKa BEpOSITHOCTH HACTYIIEHUsI COOBITHS edoITa.

LGD (Loss given default) — onienka ypoBHs IoTepb B cilydae HacTymieHus aedoinra. PaccuureiBaeTes ¢ yueroM odecriedeHus
10 00513aTeNILCTBY, BKJIIOYAsk 3aJI0T, IOPYYHUTEIBCTBO U ITpOUee.

CoR (Cost of Risk, cronMocTs pucka) — 101 0KHAAEMbIX KPEJUTHBIX YOBITKOB, OnpenessieMasl Kak OTHOIICHHE CYMMBbI
c(OpMUPOBAHHOTO pe3epBa MO KPEIUTHbIE YOBITKH K BaJIOBOM OalaHCOBOW CTOMMOCTH KPEJUTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB.

KpeauTHblii pediTHHT — MHEHHE HE3aBUCHMOTO PEHUTHMHTOBOTO areHTCTBa O CIOCOOHOCTH PEHTHHIYEMOTO JIMIA
WCTIONHATh TIPUHATHIE Ha ce0s (UHAHCOBBIE 00s3aTeNbcTBA (O €Tr0 KPEeIUTOCIIOCOOHOCTH, (PHMHAHCOBOW HAICKHOCTH,
(hMHAHCOBOW yCTOHYHMBOCTH), BBIPOKEHHOE C HWCIOJIL30BAaHHUEM PEUTHHTOBOH KATETOPHH IO OIPEACICHHONW pPEeUTHHTOBOMN
mkaine. B memax npruMeHeHus HacTOSsIIeH METOIUKHN MCIIONB3YIOTCS PEUTHHTH CIIEIYIOINX PEUTHHTOBBIX ar€HTCTB:

e  Moody's Investors Service;
Standard & Poor's;
Fitch Ratings;
Amnanurnueckoe Kpenutnoe Pelitinrosoe Arentcrso (AKPA);
Peiitunrosoe arenrctBo RAEX («Okcnept PA»);
HanmonansHoe pelituaroBoe areHTcTBo (HPA);
Hanmonansueie kpeautabie pedtuara (HKP).

Jedoar - HacTymeHHe COOBITHH, MPUIHCIAEMBIX K AeQONTY U ONMCAHHBIX B pazaeine 3 HacTosmiero [Ipuinoxenus, a
TaKkXKe OTCYTCTBUE YPETYIHPOBAHUS CUTYAIllHN HAa CPOKH, OTIPEIeIsIeMbIe OTACIBHO IS pa3HOTO BHIa aKTUBOB/00S3aTEIbCTB.
[IpenenpHbIe CPpOKH MPU3HAHUS NeONTA AT PA3THYHBIX BUOB 33JJ0JDKCHHOCTH yKa3aHbl B I1. 3.1.

OmnepannoHHasi 1eONTOPCKAsI 32/I0JKEHHOCTb —THIT ICOUTOPCKON 3aJJ0JDKEHHOCTH, onMcaHHo# B [Ipunosxxenun 3 x
IIpaBunam.

du3nyeckue Juna — GU3NICCKUE JIUIA W/ WIH UHIUBUAYAIBHBIC TIPSATPHHUMATEIIH.
Heo0OecnieueHHasi 3aI0JIKEHHOCTh — 3aJ0/DKCHHOCTh KOHTparcHTa 0e3 0O0eCIHeucHHMs, a TaKkKe 3aJ0/DKEHHOCTH C
JMOOBIM BHIIOM O0ecTieueHus, He YIOBIeTBOpsIonIas onpenencHuio OdecrnedeHHoN 3a0KSHHOCTH

10 https://www.ecb.europa.ew/stats/financial markets_and_interest rates/euro_short-term_rate/html/index.en.html

1 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area_vield curves/html/index.en.html
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O0ecnevyeHHasi 3210J15KEHHOCTD - 3a00JKCHHOCTh KOHTpAarc¢Hra, o0ecricueHHAs 3aJI0TOM YKUJIOH HCABHMXHUMOCTH,
MOPYUYHUTECILCTBOM HUIIN FapaHTI/Ieﬁ IOPUANYICCKUX JINL, HEHHBIMU 6yMaFaMI/I, IO KOTOPBIM MOXKHO OIPEACINTb UX PBIHOYHYIO
CTOUMOCTB, UJIN CTanOBKOﬁ B pa3Mepe HC MCHEC, UCM Ha 80% OT HOMHHAJIBHOI CTOMMOCTH 3aJ0JI2KCHHOCTH.

Pa3gen 1. Onenka cTaHIaAPTHBIX aKTHBOB (0€3 MPU3HAKOB 00ecleHeHuUs )

1.1 lns onmepaunoOHHON 3aJ0JKEHHOCTH BHJIOB, yKa3aHHbIX B Ilpunoxkenuu 3 k [lpaBunam, JUCKOHTHUPOBAHHE HE
npoBouTcs. Takast 3aJOPKEHHOCTh OIICHUBACTCS B COOTBETCTBHH ¢ IIpmnoskeHreM 3 1Mo HOMHHAIY.

1.2 CnpaBemmvBasi CTOMMOCTh aKTHBa 0€3 MPU3HAKOB O0OECIICHEHHS (32 HCKIIIOUEHUEM 3a/I0JDKEHHOCTH, YKa3aHHOU B
nyHkTe 1.3, omenuBaemoil uepe3 Cost of Risk, u memo3uToB, MOPSAOK ONMpeneieHHs] CIpPaBEUTMBONH CTOMMOCTH KOTOPBIX
ycTaHOBIIeH B myHKTe 3.4 [TpaBui1) pacCUMThIBaeTCS CISAYIOMUM 00pa3oM:

®opmya 2:

P,
)/

N
PV = Z 1—LGD * PD(T
L (T+R(T ( * PD(Tn))
rae

PV — cnipaBeyinBasi CTOMMOCTDb aKTHBA;
N - KOJIM4eCTBO JCHEKHBIX IOTOKOB 0 IaTHI TOTANICHUS aKTHBA, HAYMHAas ¢ AaThI onpeneneHust CUA;
Pn - cymMma n-oro JIeHEKHOTO TTOTOKA (TIPOIICHTHI K OCHOBHAS CYMMa);
N - MOPSIKOBBIN HOMEP JIEHEKHOTO TTOTOKA, HaunHas ¢ naThl onpenenenns CUA;
R(T(n)) — 6e3puckoBast ctaBka Ha cpoke T(n), onpenenseMasi B COOTBETCTBHH C MTOPSIKOM, YCTAHOBIICHHBIM B paszzeie «O01mme
MOJIOKCHUS» TAHHOTO [IpunoxeHus;
T(n)- xonmvecTBO AHEH OT naThl onpeaenenuss CHA 1o n1aThl n-0ro AEHEKHOTO MOTOKA;
PD(Tn) (Probability of Default, BeposirHocTh Aedos1Ta) — BEpOIATHOCTB, ¢ KOTOPOH KOHTpAreHT B TeueHue T(n) JHEH MoKeT
0Ka3aThCs B COCTOSIHUU JIe(OTa.
BepositHocTs nedonra PD(T(n)) onpenensercs ¢ yueToMm MOJN0XKEHNH, yCTaHOBICHHBIX B Pasnerne 4.
LGD (Loss Given Default, norepu npu aedosare) — 10y OT CyMMBI, TTOJBEPKEHHONH KPEAUTHOMY PHUCKY, KOTOpas MOXKET
OBITH TIOTEpAHA B ciTydae Aedora KOHTpareHTa; OnpeesieTcsa B COOTBETCTBHIH C IMOPSIKOM, yCTAaHOBJICHHBIM B Pa3znene 5.
[IpoMexyTodHBIC 3HAUEHUS pacueTa NPUBEACHHONW CTOMMOCTH JJIS K&KIOTO IEHEKHOTO TIOTOKA, CKOPPEKTUPOBAHHEIC
Ha BETMYNHY KPEIUTHOTO PUCKA, HE OKPYTIIIOTCSL.
B cnyuae ucnione3oBanus nokasarens Cost of Risk (CoR) mist oieHKM KpeTuTHOTO prCKa KOHTPAareHTa, POru3BeIeHNE
PD*LGD 3amensiercs Ha mokasatens CoR.

1.3 JInst onieHKH 3a70/DKeHHOCTH DU3NYECKUX JIUI HE3aBUCHMO OT oOecriedeHus, ucnoib3yercs BenuunHa Cost of
Risk (CoR), paccunTanHast 0 COOTBETCTBYIOIUM KPEJUTHBIM MOPT(ENIM CTOPOHHNX opranu3anuii (0ankos). Benmunna CoR
HE U3MEHSCTCS 110 Mepe IMPUOIIDKEHHS K CPOKY MOTaIICHUS 33 ]0/bKeHHOCTH. [ oneHKH ucnonb3yercs ®opmyna 2, B KOTOpon
kaxnoe npousseneHue PD(T(n))*LGD 3amensiercst Ha CoR u onpenensieTcs B COOTBETCTBUH C MOPSAKOM, YCTAHOBICHHBIM B
Paznene 6 .

[Ipu Hamuanu obecriedeHus B BUIE CTPAXOBKH, €CIIM CTpaxoBasi KOMMaHUA o0iagaeT peituHrom He HIke Baa3 mo
MEXTyHapOIHOM IITKaIe peUTHHroBOro areHTcTBa Moody’s FiTH COOTBETCTBYIOIINM €My PEHTHHTOM JIF0O0TO IPYroro areHTCTBa
cormacHo Tabmmrie 1 Ilpunosxenus 1, min BXOAUT B CIIHCOK OAOOPEHHBIX JIS CTPaXOBaHUSA HEBIKUMOCTH JIFOOBIM OaHKOM U3
cricka 0aHKOB, yka3zaHHBIX B llpmmoskeHwmnm b must pacuera oOecuneHeHHS O OOECIIEYEHHOW 3aI0TOM HEIBIKHMOCTU
3a0JDKEHHOCTH, TO CTPaxOBKa MPHHMUMAETCS Kak oOecliedeHne 0e3 MUCKOHTHUPOBAHMS Ha BCIO CYMMY CTPaxOBKH Ha CPOK
CTPaxOBKH.

Paznaen 2. Ouenka akruBoB. Q0ecueHenue 0e3 aedoara.

2.1. TIpy BO3HUKHOBEHUU COOBITHS, BEAYIETO K OOCCIIEHCHHIO, CIIPABEIINBAs. CTOMMOCTh JOJTOBBIX HHCTPYMCHTOB (B
ciydae OTCYTCTBHUS IICH aKTUBHOTO OHWPXKEBOTO PBHIHKA, MO3BOJSIONIMX OIPEICIUTh CIPABEIJIMBYI0 CTOMMOCTh Ha ATy
onpenenennss CHA), B TOM 4Ymclie JACHEKHBIX CPEACTB HAa cUeTaX M BO BKIAAaX, CIPaBEAIUBas CTOMMOCThL JIEOMTOPCKOM
33I0JDKCHHOCTH, B TOM YHCIIE 110 3aiiMaM, ONPEIEIISACTCS B COOTBETCTBUH C METOAOM KOPPEKTHPOBKH CIPABEIINBONA CTOMMOCTH

(bopmyma 2).
2.2 CoObITHS, BeAylIHE K 00eCHeHEHUIO:
2.2.1. B OTHOIICHHUH IOPHIAMYECKHUX JIMIL
2.2.1.1. Yxynmenue (GpUHAHCOBOTO IIOJIOXKEHUs, OTpasuBIIEeCs B JOCTYNHOW (PUHAHCOBOW OTYETHOCTH, & MMEHHO,

CHHKCHHUEC CTOMMOCTH YHUCTBIX aKTHBOB (HaI/IMeHOBaHI/IC IIoKasarejisi B OTUCTHOCTH HJIM HMCTOYHHKC I/IH(i)OpMaIII/II/I MOXKECT
OTJIMYATHCA, HO IO CYTHU 3TO pa3HUlla MCKAY COBOKYIIHBIMU aKTUBAMU U COBOKYIIHBIMU 06H3aT€J'II)CTBaMI/I) 60.1'[66, 4EeM Ha 25%;
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2.2.1.2. CHMWXEHUE KPeIUTHOTO pedTHHTA Ha 1 CTyImeHs Win OoJiee, TP dTOM, TaKOe CHIDKEHUE PEHTHHTA, IPUCBOSHHOT'O
[0 MEKAYHAPOTHON IIKAJIC B MHOCTPAHHOW BAIIOTE, HE YYUTHIBACTCS B KAUECTBE MPU3HAKA OOCCIICHEHUS B CIyYae, ECJId OHO
00yCIIOBIICHO YXY/IIICHUEM CTPAHOBOW OIICHKHM SMUTCHTAa / 3aeMIIMKa. TakkKe CHH)KCHUC PEUTHHra OJHUM PEHTHHTOBBIM
areHTCTBOM, NPY HAJIMYUHU PaHEe MPOU3BEICHHOTO CHIDKCHHS APYIMM PEHTHHIOBBIM areéHTCTBOM M YYTCHHOI'O B KauyeCTBE
COOBITHS, BEIYILIETO K 00ECLICHEHHIO, HE YYUTHIBACTCS, €CJIU IPUUNHOI CHUKEHHSI PEHTHHIOB SBIISICTCS] OJTHO U TO )K€ COOBITHE;
OT3bIB JICHCTBYIOIIEIO PEHTHHIa (3a HCKIIOYCHHEM CIIy4acB, KOTJa KOHTPAreHTY IIPUCBOCHBI PEHTHHTH HECKOJIBKHX
PEHTHUHTOBBIX areHTCTB M OT3BIB PCHTHUHra HE SBISACTCS CICICTBHEM YXYALICHHS KPEIUTOCIOCOOHOCTH 3MUTCHTA, MPH 3TOM
pernieHne 00 OTCYTCTBHH COOBITHH 00CCIICHEHUST 0(POPMIISIETCSI MOTHBUPOBAHHBIM CY)KIEHUEM Y IPABIISAIONIEH KOMITAHUN );

2.2.1.3. Pe3kuii pocT TOXOTHOCTH JIFOOOTO JOJITOBOTO HHCTPYMEHTA SMUTEHTA (3a TIOCTIeTHUE 5 TOPTOBBIX THEH OoJiee ueM
Ha 25% mnpu otcyrecTBUHM pocta moxomHoctn OD3 Oonee wem Ha 10% U Tpu OTCYTCTBHH pOCTa JOXOAHOCTH aHAJIOTHYHBIX
obnuranuii SMUTEHTOB OoJee, yeMm Ha 20%);

2.2.1.4. OT3pIB (aHHYJHPOBAHKE) JUICH3NHW Ha OCYIIECTBJICHWE OCHOBHOTO BHJA IESATCILHOCTH (32 HCKIIOYCHHEM
Clly4yaeB, KOTJia JTULEH3HsI CIAaeTCsl JOOPOBOJIBHO).

2.2.1.5. Vcue3HOBEHUE aKTUBHOTO PBIHKA JUTsl (PMHAHCOBOT'O aKTHBA B Pe3yJIbTaTe (PMHAHCOBBIX 3aTPYIHCHUI SMUTCHTA.

2.2.1.6. Bo3HHKHOBEHUE TIPU3HAKOB OAHKPOTCTBA 3a€MIIUKa 2,

2.2.1.7. J1ns 3a10/DKEHHOCTH 110 3aiiMaM, KpeauTaM, (PUHaHCOBBIM MHCTPYMEHTaM — CTaBLIMH OOIEH3BECTHBIM AE(OIIT 110
00513aTeNbCTBAM XOJIMHIOBON KOMIIAHUH WX AE(PONIT 110 MyOIMYHOMY JOITY KOMIIAHUH TPYINbLS, K KOTOPOH MPUHAIJIEKHUT
KOHTPAreHT, B CIIydac MPOAOJDKCHHS 00CITy)KUBaHU TOJITa CAMUM KOHTPAreHTOM Iocie coObITus nedonTa.

2.2.1.8. Jlng HeoOecnedeHHOHN 3aI0JDKEHHOCTH IO 3aiiMaM, KpeauTam, (UHAHCOBBIM HHCTPYMEHTaM — PE3KHH pOCT
JIOXOJHOCTH TI0 Iy OJIMYHOMY JOJTY KOMITAaHWH TPYIITEI, K KOTOPOH IPUHAUIEKHUT KOHTPATEHT (32 HCKITIOYCHNEM CITyJaeB, KOT/Ia
KOHTpareHT UMeeT ITyOIMIHbIe KOTUPOBKHU aKIUH, JOITOBBIX 0053aTEIHCTB MWII TPON3BOAHBIX HHCTPYMEHTOB M 3TH KOTHPOBKU
HE TIOKa3bIBAIOT NIPU3HAKOB OOCCIICHCHNS).

2.2.2. B oTHOIIeHMM (U3MYECKHUX JMI 1 MHANBUAYAJBHBIX NPeANPUHUMATEIeH:

2.2.2.1. TlosBnenue y VYmpaBisioned KOMITAHWUH WHOOPMAMA O CHW)KCHHHM BO3MOXHOCTH (DH3MUECKOTO JIHIA
00CITy)KHBaTh 0053aTEIILCTBA, B TOM YHCIIC - IOTEPs PA0OTHI, CHIXKECHHUE 3apa0O0THOM TUIATHI HIIM HHOTO PACIoiIaracMoro 10X0Aa,
HoTepsi TPYNOCHOCOOHOCTH, yTpaTa WM OOECleHEHHE COOCTBEHHOCTH, SBIISIOIICHCS OJHMUM W3 MCTOYHHKOB JI0XOZa
(u3nyecKoro nuua;

2.2.2.2. TlosiBnenue y Ymnpamisiomeil koMnanuu WH(OpManuy 00 HCIOJHWUTEIHHOM IIPOW3BOJCTBE B OTHOLICHUH
(U3MYECKOrO IUIA B 00bEME, BIUIONIEM Ha CIIOCOOHOCTH (DU3/IMIA 0OCIYKHBATh CBOM 00s3aTeIbcTBa%;

2.2.2.3. TlosBnenue y Ympasmsiomedl KoMmmnaHud HHGOpPManMM O BO30YXKAECHHM YTrOJIOBHOTO Je€la B OTHOLICHUH
(u3HyecKoro JInia Wik 00bBICHUH €T0 B PO3BICK.

2.2.3. B oTHOmIeHMM U3MYECKUX JUI (MHIUBHIYAJIbHBIX NpeINPUHUMAaTeeil) U IOpUIAHYeCKUX JUIL:

2.2.3.1. Hapymenue cpoka UCTIOTHEHHS 00s3aTeIbCTB HA MEHBIIMKA CPOK, YEM OTpeaesieHO YTIPaBIIOMEeH KOMIaHHEH
ISl IpU3HaHUSA fedoiita (BKI0Yas MOCIeIHNH IeHb CPpOoKa, YCTAHOBIECHHOTO JUIsl eoiTa), HO OONMBIINN, YeM TSl TIPU3HAHUS
JIeOMTOPCKOM 3aI0JDKEHHOCTH oreparonHoi. [Ipu aToM Ypasisironiass KOMIIaHUS UMEET MPaBO HE CYUTATh 00CCIIEeHEHHOM
3aJI0JDKEHHOCTH (KpoMe 00s13aTeNbCTB 10 oneparusM Ha peiHke PEIIO U ¢ mpou3BOAHBIME HHCTPYMEHTAMH), IPOCPOUCHHYIO
HAa OJIUH JICHb, B CJIy4ac HAJIMYHS JTOKYMEHTOB (KOMHU JOKYMECHTOB), CBUACTEIBCTBYIOIIUX O CBOCBPEMCHHOM HCIIOJHCHHU
00513aTeNbCTB; pelleHne 00 OTCYTCTBHM oOecueHEeHUs! 0(OpMILIETCSI MOTUBUPOBAHHBIM CYXKACHHEM C NPHIOXKEHHUEM KOIHHU
MOJTBEPIKIAIOIIUX JJIOKYMEHTOB.

2.2.3.2. TlpenocTaBieHre KpeAUTOPOM YCTYIKH CBOEMY 3a€MIUMKY B CHIIy SKOHOMHYECKUX IPUYHMH WM JTOTOBOPHBIX
YCIIOBHH, CBA3aHHOM ¢ (UHAHCOBBIMU 3aTPYAHCHUSIMHE 3TOTO 3aCMIIUKA, KOTOPYIO KPSIUTOP HE MPEIOCTABIII ObI B UHOM CITydae
(B TOM dYmCIE peCTPYKTypH3alus 3aJ0DKEHHOCTH C YMEHBIICHHEM CTaBKH, HPOJIOHTANEH 3aJ0DKEHHOCTH WIIM OTCPOYKOI
BCEX, MJTM YaCTH TUIATEXKEH).

2.2.4. B ciydae, eciu MpH NIPOBEICHUN MOHUTOPUHTA CTAHOBHUTCS JTOCTYITHOW WH(GOpMAIHS 0 TIpU3HAKaxX 00ecIeHeHUS,
CIIpaBeTUBAsi CTOMMOCTh KOPPEKTHPYETCS Ha ATy, IO COCTOSTHHIO Ha KOTOPYIO JaHHAs MH(OpPMAIs cTaia JOCTYITHOM.

2.3. OGecueHeHue Mo Pa3IMYHBIM AKTUBAM, OTHOCAIIMMCH K KOHTPaAreHry:

2.3.1. B ciay4ae BO3HUKHOBEHUS 00CCIICHEHHS 110 OJTHOMY aKTHBY OCTAJIbHBIC AKTUBBI, OTHOCSIIIUECS K KOHTPArCHTY, TAKIKE
cunTaroTcs odecrieHeHHBIMU. KpoMe cirydaes:
®  HaJW4us PHIHOYHBIX KOTHPOBOK aKTHBHOTO PHIHKA 10 TOPTYEMOW 3aJJ0JDKEHHOCTH KOHTPAreHTa/SMUTCHTA,
e  OCHapuBacMOil 3aJJ0JPKEHHOCTH IO MEHSIM U ITpadamM — 10 MOMEHTA IMOTYYCHUS HCIIOTHUTEIEHOTO JIMCTA.
2.3.2. TlopyuuTenbCTBa W TapaHTHUH, BBIJAHHBICE KOHTPAreHTY HHBIMH HOPHIMYECKHMMHU MM (DU3NYECKHMHU JIUIAMH,
AMEIONUMHU TIPU3HAKN 00CCIICHeHN s, IPUHUMAIOTCS B PacueT ¢ y4eToM obecrieHeHus (cum. 1. 4.8).

2.4. MOHUTOPHHT MPU3HAKOB 00eCIleHeHHSI:

12 B 1om uncne B cootsercTBun co CT. 3. ©3 Ne127 «O HECOCTOATEILHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYIIECTBY 3asIBJICHUH 0 GAHKPOTCTBE U
T.1. DakT mogaun 3asBICHUS 0 OAHKPOTCTBE MOXKET PACCMAaTPUBATHCS KAK IPU3HAK OAHKPOTCTBA.

13 Monstue TPYIIBI CBSI3aHHBIX JIML/KOMIIAHUU BBOAUTCS MO aHAJIOTUH cO CT. 64 O3 Ne6 «O LlentpansHom banke Poccuiickoii deneparun (banke Poccun)»
!4 Hanpumep, uCTIONHUTENBLHOE TIPOU3BOJICTBO HA CyMMY GOJIEE YeM TIOJIOBUHA MECSMHOTO J10X0/a (PU3NHIIA.

49



2.4.1. MoHUTOPHHT TI0 (PMHAHCOBOW OTYETHOCTH - HE T03KE YeM uepe3 1 MecsI] oce MOsSBICHHS TAKOW OTYETHOCTH,
HO He pexe, ueM 1 pa3 B nonroga it ordetHoctd no PCBY u 1 pa3 B rog msg oruetHocty no MCOO.

2.4.2. MOHHUTOPHHT 110 PBIHKY LIEHHBIX OyMar IpOBOJUTCS Ha €KETHEBHOW OCHOBE.

2.4.3. MOHHTOPHHT 110 (PU3NYECKHIM JIMIAM TIPOBOJIUTCS HE PEKE YEM pa3 B 6 MeCSLEB.

2.4.4. MOHHTOPHHT 10 JAHHBIM I10 CYZEOHBIM Pa30MpaTeNILCTBAM JUIsl FOPUIMUECKHX JIULL TIPOBOJUTCS HE PEXKE, YeM
pa3 B Mecs. B ciryyae manoii 3Haunmocty aktuBa 1o orHomennto k CHA (menee 0.1% ot CHA) u o cymme (menee 100 000
py0.) MOHUTOPHHT MO>KET IIPOBOJUTHCS pa3 B KBapTall.

2.5. BbIX0/ U3 COCTOSIHUA 00eCIeHEeHUs.
3a10JDKEHHOCTD TIEPECTAET CUUTATHCS OOSCIICHEHHON B CICAYIOIINX CITydasX:

2.5.1. insa opuANYecKUX JHIL:

2.5.1.1 JIns oGecuieHeHHs M3-32 NPEBBIICHNS TOPOTOBBIX 3HAUYEHHH - B ClTy4ae IPEKPAIICHHs TPUBE/IIETO K 00ECLIEHEHHIO
HapyUIEHHsI HOPOTOBBIX 3HAYECHHH (PMHAHCOBBIX IIOKa3aTeseil B TEUEHNE JIBYX KBapTaJlOB.

2.5.1.2. [Ins obecuieHeHUs U3-3a OHKEHUS PEUTHHTA - B ClTy4ae MOBBIIICHHS] pEHTHHTa, KOTOPBIH paHee ObLII HOHMXKEH,
100 COXpaHEHHUS! pEUTHHIa CO CTAOMIIBHBIM ITPOTHO30M B T€UEHHE CPOKa He MeHee 12 Mecsies.

2.5.1.3. [lns obecueHeHus M3-3a PE3KOTO POCTa JOXOAHOCTH IO TOPI'YEMBIM IOJITOBBIM MHCTPYMEHTaM 3MHUTEHTa — B
ClTy4Jae BO3BPAILEHHS CIIP3I0B 110 00IUranusiM SMUTEHTa K G-KpUBOH K MPEKHUM YPOBHAM (JIHOO ypOBHSAM KOMIAHUI, KOTOpPBIE
JI0 MOMEHTA 00ECIIEHEHHS TOPTOBAIIHCE ¢ OJIU3KKUM cIIp3aoM K G-kpuBoii'®).

2.5.1.4. {nst oOecieHEeHNsI N3-3a MOTEPH JINIEH3UH — B CITy4ae BOCCTAHOBIICHUS JIMIEH3UH MO0 ITOTydEeHUs IMIEH3NH Ha
9TOT K€ WJIM WHBIE BB AESTEIBHOCTH; BBIXOJ U3 COCTOSHUS OOECIIEHEHHUs] BO3MOXKEH TOJIBKO B CIIydae MOIyYCHHSI HE MEHEe
YeM JABYX KBAapTaJIbHBIX OTYETOB MM TOJOBOTO OTYETAa O AEATEIBHOCTH KOHTPAareHTa B HOBOM KadecTBE, IIPU 3TOM B
JIESITENIEHOCTH IOJDKHBI OTCYTCTBOBATh MHBIE IPU3HAKN O0CCIICHEHHSI.

2.5.1.5. JIns obecuieHeHUs M3-32 MCUYE3HOBEHMS aKTUBHOT'O PHIHKA M3-3a (PMHAHCOBBIX MPOOJEM SMHUTEHTA — B Cilyyae
BOCCTAHOBJICHUS aKTHBHOTO PBIHKA M OTCYTCTBUSI MHBIX IIPHU3HAKOB 00ECIICHEHUS.

2.5.1.6. [lns obecueHeHus M3-3a HAJIMYMS NMPU3HAKOB OAaHKPOTCTBA — B ClIy4ae OTCYTCTBHUS IPH3HAKOB OAHKPOTCTBA B
TeueHHe CPOKa He MeHee 6 Mecses'®,

2.5.1.7. Jlns Bcex ciry4aes - B Cily4ae M3MEHEHHS COCTaBa aKIIHOHEPOB, KOT/1a HOBBIE aKIIMOHEPHI CYIIECTBEHHO YIIy4IIAIOT
OLICHKY BO3MOJKHOH IMOJJIEPXKKH 3aeMILMKa/KOHTpareHTa. JlaHHOe AeHCTBHE JOJKHO OBITh 0OOCHOBAHO MOTHBHMPOBAHHBIM
CYXKJICHUEM.

2.5.2. B oTHOIIeHUM GU3MYECKUX JHIl 1 MHANBUIYAJBHBIX NPeANPUHIMATEJIei:

2.5.2.1. Ins obecuieHeHus n3-3a HHPOPMAIIUU 00 YXYIIICHNH TUIATEKECTIOCOOHOCTH — B ClTydae MoTydeHus HHpopMamu

BOCCTAHOBJICHHUH IUIATEIKECIIOCOOHOCTH M COXPAHEHUH ITOI0 CTaTyca B TCYCHHUE CPOKA HE MCHEE 6 MecC.

2.5.2.2. [1ns obecuieHeHus U3-3a HHGOpMAIMK 00 UCTIOIHUTESIFHOM IIPOU3BOJICTBE — B CIIy4ae MOTalICHUS 33 10JKEHHOCTH
IO UCTIOJHUTEIILHOMY MPOU3BOJICTBY.

2.5.3. B orHOmIeHMH U3HYeCKUX JHI (MHIUBHIYAIbHBIX NPeANPHHAMAT e Ieil) H IOPUINYEeCKUX JTUIL:

2.5.3.1. JIns oOecricHeHMsI M3-3a HAPYIICHHS CPOKOB HCIOJIHEHUS O0S3aTElIbCTB — B CIIydae IIOJIHOTO HCIIOJTHEHUS
IIPOCPOYEHHBIX 00513aTEJILCTB M HE MEHEE YeM 6 MeCsILIeB 00CITyKUBaHUS 3a0JDKEHHOCTH O€3 IIPOCPOUEK, MPEBBILIAIOINX CPOK,
MTO3BOJITIOIINNA OTHOCHTH 3aJ0/DKEHHOCTh K OIEpalMOHHOW. B cioydae Hamu4yusi JOKYMEHTOB (KOMHUM JOKYMEHTOB) O
CBOCBPEMEHHOM HCIIOJTHCHUN 0053aTENBECTB W PEaJbHOM HCIIONHEHHH 00S3aTEIbCTB B TEUCHHE 3 JHEH MOCIe HACTYIUICHUS
CpOKa KOHTPAarcHT/3aeMIIUK Talkke MOKET OBITH BBIBEICH M3 COCTOSHHS OOCCIICHEHH:s, HaHHOE IEHCTBHE JOJDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYXICHHEM.

2.5.3.2. Jlna oOecleHEHHS W3-3a PECTPYKTYpHU3AIMH B IIOJIb3y 3aeMIIWKa — B CIIy4ae IIOJIHOTO TIOTallICHHUS
PECTPYKTYPHPOBAHHOW 3aJOJDKEHHOCTH (KpOME CIIydaeB, KOTZa OIHOBPEMEHHO C IIOTAllleHHEeM BO3HHKAEeT HOBas
3aJI0JDKEHHOCTh) W OOCITY)KMBaHHUS Npo4Yeil 3aJ0JDKEHHOCTH Oe3 pecTpyKTypu3alMid M IPOCPOUYEK, NMPEBBIMIAIOIINX CPOK,
MO3BOJISIIOIIMI OTHOCUTH 3aJJOJDKEHHOCTh K OINEPAallMOHHOHM, B TEUEHHWE CPOKa HEe MeHee 3 MeCsLEeB IOcJie IOralleHHs
PeCTPYKTYpHUPOBAHHOM 3310JI>KEHHOCTH.

2.5.3.3. B ciyyae mnomydyeHus HMHGPOPMALMHM O MPEKPALIEHHUH CYIeOHOr0/yroJIOBHOTO IIPECIEIOBAHUS IyTeM
OINPaBIATEJILHOTO TMPUroBopa JMOO NpeKkpamieHus Jena. [Ipy 3TOM B ciydae MHPOBOTO COIJIAIICHHS MEXIY
3aeMIIIMKOM/KOHTPAreHTOM W UCTIIOM YTIPaBJISIONIasi KOMITAHHSI 00s3aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YUETOM
W3BECTHBIX WJIM TPENNojlaraeMbIX YCIOBHH MHpPOBOTO corniameHus. JlaHHoe neiicTBue IOIDKHO OBITH 00OCHOBaHO
MOTHBUPOBAHHBIM CYKICHHEM Y IIPABIISIONICH KOMITAHUH.

2.5.3.4. JInsa 00s13aTEIILCTB KOHTPAreHTa, KOTOPhIE CTalId 00€CIIeHEHHBIMH HM3-3a HAPYIICHHsI YCIOBHIH OOCTYKUBAHUS 11O
ZIPYTHM 00s13aTEIHCTBAM, — B CIIydae IMOTAIIeHUS PECTPYKTYPHUPOBAHHOMN WIM POCPOUCHHOM 3aJOJPKEHHOCTH U 00CTYKIUBAHUS
BCell mpouel 3a10JDKeHHOCTH 0e3 HapyIIeHUH YCIOBHH WIIM PECTPYKTYypHU3aluid B TEYCHHE BCETO MEPHOJa 0 TorameHus u 6
MECSLEB I0CIIE TOTalleHNs IPOOIEMHON 3a/10JPKEHHOCTH.

15 Cl'[pl)[[ JUIA IPOCTOTBI MOXKET UBMEPATHLCA KaK pasHULla MEXIY JOXOAHOCTHIO obJyiuranuy u G—KpPIBOﬁ Ha CpoOK, paBHLIﬁ Jropanuu o0JIUranum.

16 Hanpumep, yBonbHenue Ge3 nepexo/a Ha HOBYIO PaGOTy SBIISETCS PU3HAKOM OGECLIEHEHHS, TIPH YCTPOHCTBE Ha HOBYIO PaGOTy 3a10/KEHHOCTh 3aeMIIMKA
[ePECTaHeT CYNTATHCS 0OCCIICHEHHOI Yepe3 6 MecsIeB.
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O peanmu3anuy yKa3aHHBIX COOBITHH YTpasistomias komnanus nHGopmupyetr CrienmaaTu3npOBaHHbIN TEMO3UTAPUH.
2.6. Pacuer cpaBeAIuBOil CTONMOCTH AKTHBA C Y4eTOM NPH3HAKOB o0eceHeHHs (10 1e()0/ITa KOHTPATeHTA)

2.6.1 CopaBemuBas ctouMocTh HeoOecrieueHHON 3a70JDKEHHOCTH NMPH BO3HUKHOBCHHW MPU3HAKOB OOCCIICHCHHS
OTIpE/ICIIACTCS MO METOAY HPUBEICHHOW CTOMMOCTH OYAYIIMX JICHEKHBIX IOTOKOB, YYHTBHIBas KPCAWTHBIC PHCKU dYepes
KOPPEKTHPOBKY JCHEKHBIX MOTOKOB (Popmyrna 2), 3a UCKIIOYCHHEM CIIyYacB, OMUCAHHBIX HIDKE B 3TOM myHKTe. [Ipu 3TOM
BepostHocTn nedonra PD(Tn) onpenenstorcs ¢ y4eTOM TMOJIOKEHNH, YCTaHOBJICHHBIX B Paznerne 4.

2.6.2. B otHomennn HeoGecmneueHHOM 3a00KeHHOCTH PU3NYESCKUX JIHII JJTST OLIEHKH UCTIONb3yeTcs BenuanHaa Cost of
Risk, paccunTanHas Mo COOTBETCTBYIOIIMM KPEAUTHBIM IMOPT(ENIIM CTOPOHHUX OpraHu3aiuil (0aHkoB) coriacHo Pasmeny 6 (.
6.9) nannoro [IpuiokeHus.

2.6.3. B oTHOImIEHNH 00€CIIeYeHHON 3aJI0TOM KHUJIOH HEABIKUMOCTH B pa3Mepe He MeHee ueM 80% 0T HOMHHAIBHOU
CTOMMOCTH 3aJ0/DKEHHOCTH DU3MYEeCKMX JHIl JJs OLEHKH ucroib3yercss BenmuuHa Cost of Risk mo coorBeTcTBYyROIMM
nopt¢esiM CTOPOHHUX OpraHu3anui (6ankos) cornacHo Pazneny 6 (11.6.10) nannoro IlpunoxeHus.

2.6.4. B orHomennn OGecrieueHHOH 3an0inKeHHOCTH Du3nueckux aun (KpoMe HEABHXKMMOCTH) WM IOPHIMYECKUX
yui mokazatenu PD u LGD paccuuThIBarOTCS B OTHOIICHHM MOPYYHTENS/TapaHTa/CTPaxoBaTelll Ha OOCCICUCHHYI 4acTh
3aJI0JDKEHHOCTH ¢ ydetoMm 1.4,1,6. Tlpu Hammumu oOecrieucHHs B BUJAE CTPAXOBKH, €CIHM CTPaxoBas KOMIIAHHS 00JanaeT
peiituaroM He Hibke Baa3 mo MexayHapogHOW IKajde PeHTHHroBOro areHTcTBa Moody’s WIIM COOTBETCTBYIOIIMM EMY
pedTHHTOM JIt000TO nIpyroro areHTcTBa coriacHo TaOmure 1 Ilpwmoskenus 1, WiaMm BXOIHUT B CIHCOK OJOOPEHHBIX IS
CTpaxoBaHWA HEIBIDKUMOCTH JIOOBIM M3 CIIHMCKa OaHKOB, ykazaHHBIX B llpunoxkenunm b mms pacdera oOecrieHeHHsS IO
obecreueHHoi1 3a10roM HeIBHKUMOCTH 330JDKEHHOCTH, TO CTPaXOBKa MMPUHUMAETCS Kak o0ecredenne 6e3 TMCKOHTHPOBAHUS
Ha BCIO CyMMY CTPaXOBKH.

2.6.5. [Ipn HaNMYMK ONIMOHHOTO COTJIAIICHHS FTM HHOTO 00ECTIEYCHHNS €T0 CTOMMOCTD OTIPENENIeTCS HEe3aBUCHUMBIM
OTICHIIINKOM

2.6.6. [Ipu oTcyTcTBHM MHGOPMAIIMY [T HHOM OLICHKU B KAYECTBE CPOKA IS MOTAIICHUS IPOCPOUCHHOMN YaCTH MOXKET
UCTONB30BaThcs | eHb. VHOW CPOK MOXKET OBITh YCTAHOBIICH Ha OCHOBE OOOCHOBAHHOTO KCIIEPTHOTO (MOTHBHPOBAHHOIO)
Cy)XJIeHUs Y IpaBisIonIeil KOMIIaHUU.

Wudopmaryss 0 BBISABICHHBIX NMPU3HAKAX OOCCICHCHHS U BBIXOJC M3 COCTOSIHHS OOCCIICHCHHS MPEAOCTABISACTCS
VYnpasnsiromeii kommnanueid B CHelManu3upOBaHHBIA JCMO3UTAPUI HE MO3JHEE CICAYIOMEro pabodero IHS 3a IHEM
BO3HHUKHOBEHUS MpH3HAKa OOCCIICHCHWS WIIM BBIXOJA M3 COCTOSHHS OOccleHCHHs (MPH YCIOBUHU, YTO WHpOpMANUsi O
BO3HHUKHOBEHHH IPH3HAKa OOCCIICHEHHWS WM BBIXOAA M3 COCTOSHHUS OOECIICHEHHs MpsSMO WM KOCBCHHO HabIiomaeMa
Yrpasisromeid KoMIaHue).

Pazpnes 3. OneHka akTHBOB, HAXOASLIMXCS B COCTOSTHUM AedoJiTa
3.1 IlpenesibHBbIC CPOKH 10 NPU3HAHNA Ae(0JITA NI PA3IMYHBIX BHI0B 3210/KCHHOCTH:

Taonuuya 1

JeduTopckasi 3a10/2KeHHOCTb (00513aTe/ILCTBA) 1e0UTOPOB (KOHTPAreHTOB,

IMHTEHTOB, 32¢MIIHKOB) Cpok npocpoukn
O06s3aTeNLCTBA 110 00JIUralUAM POCCUHCKHUX/MHOCTPAHHBIX SMUTEHTOB! 7/10 pabounx nHeH
O0s13aTenbeTBA 110 BHIIIIATE JOXO0/1A 110 JOJIEBBIM aKTHBaM POCCHHCKMX/MHOCTPAHHBIX | 25 pabounx aHew/45kaneHnapHbIX
SMUTEHTOB'® IHEH
OO0s13aTenbpCTBa 0 3aiiMaM/KpEAUTaM FOPUANICCKUX JTHUIL 30 kajeHIapHbIX JHEH
OOsi3aTenpcTBA HAa MEXKOaHKOBCKOM PBIHKE, PHIHKE MPOU3BOJHBIX HHCTPYMEHTOB,

peike PEITO 5 pabouux guei

Wnas 3an0/mxeHHOCTD (usnyeckux (B T. 4. UIT) 1 ropuaudecKux JInI 3a HCKITIOYEHUEM

. 90 xaneHnapHbIX AHEH
3aJJOJDKEHHOCTH, BO3HUKIIICH Ha OCHOBAHWH PEIICHHMS CyJia MM HHOTO Cy1e0HOT0 aKTa

3aHOH)I(€HHOCTL, BO3HHUKIIAsA HA OCHOBAHUU PCIICHWA Cyda WU NHOT'O Cy,Z[€6HOF0 aKTa 7 KaJICHAAPHBIX HHeﬁ

3.2. B oTHOIICHHMH IOPUAMYECKHUX JHII K 1e(0ITy NPHPABHABAKOTCSA CJeAyIoIMe cOObITHS:

3.2.1. Hapymenus ycrmoBWH HOTAamIeHHWsS WJIM BBIIUIATHI MPOIEHTHBIX JIOXOJOB IO aKTHUBY, a TaKXe J0O0ro HHOTO
00s13aTeNIbCTBA HA CPOK, OONBINNH, YeM yka3aHo B myHkTe 3.1 Tabmuma 1, B cimydae ecnm maHHas WHGOPMAIHS MPSMO WIIH
KOCBEHHO HaOJro1aeMa Y IpaBIIsIonIel KOMIaHUEH;

17 JlaHHbIil CPOK HCIIONB3YETCS TOIBKO B CIY4ae HATMUHA COOBIIEHHH OT SMUTEHTA, ATEHTA MM MHBIX YIIOJHOMOYEHHBIX JIUI[ O HAMEPEHHH
HCTIONHUTE 00s13aTeNIbcTBa B OypKaiye AHY, T.e. 0 TEXHHYECKOM XapaKTepe NPOCPOUKU. B cirydae oTcyTCTBUS Takux coobmieHuit oo B
citydae 00bsiBIeHUs 0 eonTe Ae(oIT CUUTACTCS HACTYIUBIINM CO JIHS, CJIYIOIIEro 32 yCTaHOBJICHHBIM CPOKOM UCIIOJIHEHHUS 005133 TeIbCTB.
18 IlaHHI)II‘;I CPOK HCIIOJIB3YETCS TOJIBKO IIPU HAITUIUNA COO6LLICHI/Iﬁ O BBIILIATC JUBHUICHI0OB OMUTCHTOM.

51



3.2.2. O¢purmanbHOE OMyOJINKOBAaHUE B COOTBETCTBHUH ¢ (heepalbHBIMHA 3aKOHAMH W HHBIMH HOPMATUBHBIMH NPAaBOBBIMH
aktamu Poccuiickoit depepanyy WM MHOCTPAHHBIX TOCYIapcTB MHPOPMAIUU O IPOCPOYKE UCIIOTHEHHS SYMHTEHTOM CBOWX
00513aTENILCTB;

3.2.3. O¢dunmansHoe ony0IMKOBaHUE PELICHHs O NPU3HAHUK HYMHUTECHTA/I0JDKHUKA OaHKPOTOM;

3.2.4. OdpuumnanbHOE ONMyOJMKOBaHNE PELICHHS O Hayalle IPUMEHEHUS] K SMUTEHTY/IOJDKHUKY MpoLeayp O0aHKpOTCTBa —
CO JIHS OITyOJIMKOBAHMSI COOOIIEHUS 0 JAaThl, IPEALIECTBYIOMICH AaTe OmyOJIMKOBaHHS COOOLICHHSI 00 OKOHYaHUH PUMEHEHHUS
npoueayp 0aHKpOTCTBa;

3.2.5. OdpunmansHoe OMyOJMKOBaHHE WHQPOPMAIUU O JUKBHIAIMW FOPHIAYECKOTO JIMIA, 33 WCKIIOUEHHEM CITydaeB
MOTJIOIICHHS U ITPUCOSAUHEHHUSL.

3.2.6. IlpucBoenne 3aemmuky/koHTparenty pertunra SD (Selected Default) mmu D (Default) co ctopoHBI peHTHHTOBBIX
areHTCTB.

3.2.7. OOHapyxeHHE KpPEAUTOPOM HEBO3MOXXHOCTH 3aeMIIMKa HCTIOJHUTh O00S3aTeNhCTBA B CHIIY KaKHX-JHOO
00CTOATENBCTB 0€3 MPUHATHS CHCIHUATBHBIX Mep (HAIpUMEp, peallu3alliy 3aj10ra).

3.3 B orHomiennn @u3nvecKux JuIl K AedoaTy NPUPABHUBAKOTCA CJeAyIoIue cOObITHS:

3.3.1. Hapymenus 3aeMIIMKOM/AEOMTOPOM YCIIOBUI TIOTAIIEHHWs WJIM BBIIUIATHI HPOLEHTHBIX JOXOJIOB IO aKTUBY,
cocTapisronieMy akTuBbel PoHza, a TaKKe JII0OOTro MHOrO 00s3aTEIbCTBA 1eOUTOPa Ha CPOK OoJiee yeM yKa3aHo B ITyHKTe 3.1
Tabnuna 1. B ciyuae eciu AanHass HHGOPMALHS IPSIMO I KOCBEHHO HaOJI0[aeMa YYaCTHUKOM PhIHKA.

3.3.2. OdunmabHOE OMyOIUKOBAHUE PEIICHHS O MPU3HAHUY JIMIA OAHKPOTOM.

3.3.3. OdunmanpHOE OMyOIMKOBAaHWE pEIICHUS O Havalle NMPUMEHEHHsS K JIMIy Tpoleayp OaHKpOTCTBa — CO JHSA
ONyOJIMKOBAHHUS COOOIICHHUS IO JaThl, MPEIICCTBYIONICH MaTe OMmyOIMKOBaHHS COOOMEHHWs 00 OKOHYAHWU TPHUMEHEHUS
nporenyp 6aHKpOTCTBA.

3.3.4. TlonydyeHue cBeneHWH 00 OCYXKIEHWH (PUIUUECKOTO JHIIA IO YrOJIOBHBIM MPECTYIUICHUSM (KpoMe CITydaeB
OCYIK/ICHHS Ha YCIIOBHBIH CPOK).

3.3.5. Ilonyuenue cBenenunit 00 0ObsABICHUN (PU3NUECKOTO JIUIA TIPONABIINM 0€3 BECTH.

3.3.6. [Tonyuenue nadopmManuy 0 HACTYIUICHUH CMEPTH (PU3NYECKOTO JIMIIA.

3.4 lepo1T mo pa3IMYHBIM AKTHBAM, OTHOCSIIIMMCS K KOHTPATeHTY.

3.4.1. B ciyuae BO3HUKHOBeHUs /e(oiITa M0 OJHOMY aKTHBY OCTAJbHbIC aKTHUBBI, OTHOCSIIUECS K KOHTPAreHTY, TAKXKe
CUUTAIOTCS HAXOIAITUMHUCS B 1e(hoITe, caM KOHTPAreHT (3aeMIIUK/3MHUTEHT) CUUTACTCS] HAXOIAIIMUMCS B e oIITe.

3.4.2. He oGecrieueHHbBIE 3aJI0TOM HEABKUMOCTH, CTPAXOBKOW JTMOO0 3aJI0TOM JIMKBUIHBIX IIEHHBIX OyMar mopy4uTelIbCTBa
W FapaHTUH HaXoZsuIerocs B AeojTe KOHTPAreHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B ciay4yae HacTymuieHUs] COOBITHH, IPUPABHEHHBIX K AS(PONTY, IMUTEHT/KOHTPAreHT/AeOUTOP/3aeMITUK CIUTACTCS
HAXOJSAIIMMCS B COCTOSHUH JIC(OJITa, BCE aKTHBBI, OTHOCSIIUECS K HEMY, CYUTAIOTCS HAXOSIIUMUCS B COCTOSTHUU JIe(OITA.

3.4.4. Yupapnstomas KOMIIaHUS IPU MOHUTOPHHTE 3a/I0JKCHHOCTH YYUTHIBACT MPHUHAIICIKHOCTh KOHTPAreHTa K rPpyIIe
komnanuii. [Ipu BO3HUKHOBEHHH COOBITHS Ae(poIiTa y XOIAUHTOBOY KOMIIAHUH JIU00 Y KITFOUYEBBIX KOMITAHUH IPYIIIIBI, K KOTOPOH
MPUHAAJICKUAT KOHTPAreHT, ¥ MOJYYCHUU WH(pOpMANUU 00 3TOM YTPaBISAIOUICH KOMIAHUCH, KOHTPAreHT TAKXKE CUMUTACTCS
HAXOMSIIMMCS B COCTOSIHUU jedoinra (32 MCKIIOYEHUEM CIIy4acB, KOTJa KOHTPArCHT MMECT MyOJIMYHbIC KOTUPOBKU aKIIWH,
JTOJITOBBIX 0053aTEIILCTB WM MPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKH HE TIOKA3bIBAIOT MPU3HAKOB 00CCIICHEHUSI, a TAKKE
Clly4yaeB, KOrja KOHTPAreHT MPOIODKAeT 00CIyKUBATh JOJT HOCHE HACTYIUICHUs] COObITHS Ae(oiTa y KOMIIAHUIA TPYIIbL, K
KOTOPO# OH MPUHAJICIKUT).

3.5 Ouenka akTUBOB, HaxXoAsUXcsl B aedoare.

J1s BcexX KJIaccOB aKTHBOB, HAXOASAIUXCH B COCTOAHUHU Ae(oaTa (32 MCK/II0UeHHeM OMUCAHHBIX HMKe B 3TOM
NMYHKTe), COpaBe/VIMBasi CTOMMOCTh AKTHBA omnpejeiasiercss B coorBercrBuu ¢ PDopmyioii 2, mpu 3tom PD(T(n)
NMPUHAMAKTCA PaBHbIMHA 1.

3.5.1. B orHomennu HeobecmeuenHo 3agomkernoctd Gusmueckux s LGD pasen 100%.

3.5.2. B oTHOIICHNHU 00ECIICUCHHON 3aJI0TOM JKUION HEABIIKUMOCTH 33JI0JDKCHHOCTH DU3HYCSCKUX JIUI] B CITyYac HATUIHS
oOecricueHus B pa3Mepe He MeHee 4eM Ha 80% OT HOMHHAIBHON CTOMMOCTH 3aJ0JDKEHHOCTH IS OLCHKH HCIIONB3YETCS
BennunHa Cost of Risk mo cooTBeTcTBYrOmUM moptdensM CTOpOHHUX opraHu3aiuiil9 cormacno Pasgeny 6 (1. 6.6) maHHOTO
[Ipunoxenus.

3.5.3. Ilpu Hammumm oOecrieueHus B BUJIE CTPAXOBKH, €CJIM CTpaxoBas KOMIaHUs obOanaeT peiTuHroM He Hke Baa3 mo
MEXTyHApOIHOM IITIKajIe PpEUTHHrOBOTr0 areHTcTBa Moody’s FTH COOTBETCTBYIOIINM €My PEHTHHTOM JIF0OOTO IPYTroro areHTCTBa
cormacHo Tabmmie 1 [Tpunoxenns 1, WM BXOAUT B CIIUCOK OJOOPEHHBIX VIS CTPAXOBaHUS HEABIKUMOCTH JIOOBIM M3 CITUCKA
0aHKOB, yKa3aHHBIX B [Ipmnoxenun b s pacyera obecrieHeHUs 0 00ECTIEYCHHOH 3aJI0TOM HEIBIDKUMOCTH 33/I0JDKCHHOCTH,
TO CTPAaxOBKa MPUHUMAETCS KakK o0ecrieueHue 0e3 TMCKOHTUPOBAHUS HA BCIO CyMMY CTPaXOBKH.

3.5.4. B cnydae HanmM4uusl KOTUPOBOK MyOJIHMYHOTO J0JIra KOHTPAreHTa, HAXOASAIerocs B 1e(DoIITe, OTHOIICHHE KOTHPOBKH
K HOMHUHAITy JIOJITOBOTO 0053aTEIILCTBA MOXKET CUUTATHCS OlleHKOU Recovery Rate miis konTparenta, LGD B aToM ciydyae Oynet

19 OHpeI[C.TICHI/IC CHpaBCHHI/IBOI‘;I CTOUMOCTH 00€CTICUCHHUS TIPOU3BOAUTCS B COOTBETCTBUH C HACTOSAIIUMHA HpaBI/IJ'IaMI/I ONpeacICHUs CYA.

52



paBeH 1 — Recovery Rate. JlaHHbIN MOaX0 HEMPUMEHUM ISl CITydaeB OICHKH CyOOpIUHUPOBAHHOTO W BEYHOTO JIOJITA, €CIH
TOJIBKO HE MMEETCs! KOTHPOBOK CaMOTO OLIEHHBAEMOT0 00sI3aTENIbCTBA.

3.5.5. B ciyuae, eciy KOHTpareHT/IMUTEHT NPU3HAH OaHKPOTOM:

3.5.5.1. CroumocTs npuHuMaeTcs papHoi 0 (HyIt0) 1o TpeOOBaHHSAM Ha IoranieHue OCHOBHOTO 0JIra (IIOJTHOE/4YaCTHYHOE,
CPOK KOTOPOTO HACTYIMJI) MJIM HPOLEHTOB 32 IMPOILUIbIE IEPHOJbI, 32 MCKIIOYCHUEM JO0JIra, OLIEHHMBAEMOI'0 OLICHIIMKOM U
00€CIIeueHHOr0 TOPIyeMBIMH IICHHBIMM OyMaramu, HEABH)KMMOCTBIO, OIIMOHHBIM COIJIAIIEHHEM, CTPAaXxOBKOW JHOO
MOPYYUTEIbCTBOM TPETHUX JIMI]; OLIEHKa 00ECIICUEHHOTO JI0JITa MPOU3BOAUTCS C YYETOM CPOKOB M BO3MOXHOCTH HOJIYYCHHUS
BBIIIJIAT IIPU pearu3aIiyi 00ecTiedeHns] Ha OCHOBE 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KICHHUS Y TPaBIISIONICH
KOMIIaHUH.

3.5.5.2. CroumocTh mpuHUMAaeTcsl paBHOU 0 (HYJI0) MO BCEM JOJEBBIM IICHHBIM Oymaram (BKIIO4ash OOBIKHOBEHHBIE W
MIPUBHUJICTUPOBAHHBIC AKIIMH) U JOJSM y9acTHs, a TakKe NEMO3UTapHBIM pacMCKaM SMHUTEHTa (JIMIa, 00s3aHHOTO MO IIEHHON
Oymare), 0O BCEM BBIIYCKaM JOJTOBBIX IICHHBIX Oymar 3MHTEHTa, BCEM HWMEIOIMMCS TPEOOBAaHMSAM K OSMHTEHTY IO BCEM
BBIITyCKaM IIEHHBIX OyMar, BKJIIo4yast TpeOOBaHMs Ha BBIILUIATY KYIOHHOTO JIOXO/a 3a NPEbIAYyIHe KYIOHHbIE IEPUObI, BCEM
NPOYUM TPeOOBaHMSIM K KOHTPAreHTy, 3a MCKJIIOYCHHEM CIIy4aeB, KOIJa y JAHHOTO TpeOoBaHUs (BBIIIyCKa LIEHHBIX Oymar)
HMEIOTCS PHIHOYHBIE KOTUPOBKM aKTHBHOTO PHIHKA (1 YpOBHS OILIEHKH) MO0 MMEETCsl OTYET OLEHIIMKA JaBHOCTHIO He Oojee 6
MecsLeB 0 MoMeHTa oteHkn CHA, co3anHbli oce Havana npoue ypbl 0aHKpOTCTBA.

[Tpu ucnoap30BaHUM OTYETA OLCHIIMKA NP MOSBJICHUN HOBOW MH(OpMALMK O CHU)KEHUH BO3MOKHOCTH BOCTPEOOBaHMS
3aJI0JUKEHHOCTH WJTM CHY)KEHHUH OLICHKH ITOTEHIMAIBHBIX CYMM K ITOJTY4EHHIO YIIPaBIISIONIas KOMIIAHUS JOJDKHA B CPOK He Oostee
2 HelleNb MOJYYUTh HOBBIM OTYET OIECHIIIMKA JINOO MPUHATh CTOMMOCTD 33JI0JDKEHHOCTH paBHOH 0 (HYyIIO).

3.6 BeIxoa u3 cocrostHust Z[e(l)O.l'lTa (nepexou BO3MO’KEH TOJbKO B COCTOSIHUE 06ecueﬂeﬂml).

3a10JDKEHHOCTD TIEPECTaeT CUUTATHCS HAXOASIIEHCS B 1e(oiTe B CIACIYIONINX CITyqasiX:

3.6.1. B ciryuae pectpykrypuzanuu aeoJITHON 33J0JDKEHHOCTH KOHTpareHra reper GpoHIoM mociie coOBbITHs MepBOro
00CITy>KMBaHHS J0JITa.

3.6.2. Ecnu 3anomkeHHOCTh ObLia mpu3HaHa JedonTHOH M3-3a aedoiTa KOMIAHWH TPYNIIBI, K KOTOPOH HPUHAIIICIKHUT
KOHTpPAareHT — NocJie MMyOJINYHOTO OOBSIBICHNS O PECTPYKTYPU3ALMU JIMO0 MUPOBOM COTJIALICHHH.

3.6.3. B ciryyae B0300OHOBIIEHHS 00CTY)KUBAHHMS J10JITA 110 TPa(HUKY.

3.6.4. B ciydae mosydeHuss nHGOpMAIMK O MPEKPAIIEHUN YTOJIOBHOTO TPECeIOBaHUS 3aeMINUKa/KOHTpareHTa myTeM
OTIPaBIATENIFHOTO MPUTOBOpPA JIHOO MPEKpAINEHHs Jesa, a TAaKkKe B CiIydae MpeKpamieHus aena o OaHkporctse. IIpu sTom
VYrpasnsronias KOMIaHUs 00s3aHa TPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C YYETOM HM3BECTHBIX MM IPEIONAraeMbIX
YCIIOBHI MUPOBOTO COTJIAIIICHUS.

3.6.5. B cmyuae mosiBneHUS (PH3UYECKOTO JIHMIA, OOBSBJICHHOTO paHee MpoIaBmuM 0e3 BEeCTH, W BO30OHOBIICHHUS
00CITyXKHBaHHA 33J0J’KEHHOCTH.

Wudopmauns o BEISIBICHHBIX COOBITHSX, IPUPABHUBAEMBIX K € ONITY U O BBIXOJIE KOHTpAareHTa U3 COCTOSIHUS JiedoiTa,
npepocTaBisieTcst Ypasisiomei komnanued B Crienuaau3upoBaHHbINA JIETIO3UTApUil HE TT03/IHEE CIIeTyIOIEero pabovero JaHs
3a 1aTOH BO3HUKHOBEHHUS TaKOro COOBITHs (IIPH YCJIOBHH, YTO MH(POPMALMS O BOZHUKHOBEHHH TaKOTO COOBITHS MPSIMO WIIN
KOCBEHHO HabiroaeMa Y IpaBIIsioIIei KOMITaHKEH).

O peanu3anyy yKazaHHbIX COOBITHH YTIpaBisionias KoMnanus nHpopMupyet Criennaiu3upoBaHHbIN ferno3utapuil. Takas
3aJI0JDKEHHOCTh TIEPEBOJUTCS B IPYIIy akTHBOB «O0eciieHeHHbIe 0e3 HACTYIUICHHSI 1e(hOITay.

Paznen 4. HOpﬂZ[OK onmpeaecacHuss PD no 3ag0/:xeHHOCTH HPUIUYCCKHUX JIUI.

4.1. BepostHocTh nedonta (PD) Ha ropuzonte 1 ron mis CtaHmapTHBIX akTHBOB 0e3 OOecriedeHHs OINpenemseTcs
CIIEAYIOIMHU METOAAMH:

4.1.1. B cnyuae Hanmuus y KOHTpareHTa pedituHra Moody's - Ha OCHOBaHMHU ITyOJUYHBIX JOCTYIHBIX IaHHBIX II0
BeposTHOCTsM aedonta (PD) mMexxayHapomHoro peiituHroBoro areHrctBa — Moody's, myOIMKyeMbBIX Ha CalTe areHTCTBA B
COCTaBE€ €KEroIHOr0 OT4YeTa 20, IIPUMEHEHHEM COOTBETCTBHUSI YPOBHEW pEeUTHHIroB. JlJisi 1ieneit omnpeneneHus BEpOSTHOCTH
nedorTa UCTIONB3YETCS CPEJHET00BAs BEPOSTHOCTD AeonTa U3 0T4eTa JAHHOTO MEXTyHAPOAHOTO PEUTHHTOBOTO areHTCTBA.

4.1.2. B cnydae OTCYTCTBUS y KOHTpareHTa peltnHra Moody's ¥ HaJM4Yusl OJHOTO WM HECKOJBKUX PEHTHHTOB WHBIX
PEUTHHTOBBIX areHTCTB, yKa3aHHbIX B TaOmuie 1 Ipumoskenus NI, Ympapisomas KOMIAHUS HCIIONIb3yeT PEUTHHTH HHBIX
pPEHTHHTOBBIX areHTcTB B ciepyromeM mopsiake: S&P, Fitch, AKPA, Okcnepr PA, HPA un HKP - B ykazauHO#M
MOCTICIOBATEIEHOCTU (IPUOPUTETE) ISl YCTAHOBJICHUS JKBUBAJICHTA pelithHra areHrctBa Moody's. COOTBeTCTBUE PEHTHHIOB
POCCHICKMX W MEXKIYHApOJHBIX DPEHTHHIOBBIX arcHTCTB, pedTWHTraM areHtcTBa Moody's mpuBeneHo B Tabnwme 1 B
Ipunoxenuu [I. lanee pacuet nokaszatens PD mposoautces cornacHo 1. 4.1.1.

20 TTnst neneit onpesenenus BepoATHOCTH AeONITA HCTIONB3YeTCS CPETHET0/I0Bas BEPOSTHOCTh Ae(ONTa U3 OTIETa MEKyHAPOAHOTO PEITHHIOBOrO areHTCTBA.
Ipumensiercs Tabauua “Exhibit 43. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2021” B coctaBe oT4eTa areHTCTBA
Moody’s “Annual default study: After a sharp decline in 2021, defaults will rise modestly this year” (unu aHamOrH4YHBIN OTYET PEHTHHIOBOrO areHTCTBA, B
Cllyyae M3MECHCHHUS HAMCHOBAHHS )
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4.1.3. B ciydae oTCYTCTBUS Y KOHTpareHTa pedTHHTa U HaJIMYHUs BEITYCKOB OOJIUTAITHI - TI0 OIIEHKE COOTBETCTBHS YPOBHIO
peHTHHIa Yepe3 KpeAUTHBIH CIpa]l 00IUralfii JaHHOTO KOHTpareHTa, onucanuslid B [Tpunoxennu B.

4.1.4. B ciydae OTCYTCTBHS Y KOHTpareHTa peiTHHIa U OTCYTCTBUS BBIITYCKOB OOJIMIallMii B CJIETYIOIIEM MOPSIIIKE:

4.1.4.1. Insa KpyImHBIX KOHTPareHTOB (BbIpyuka Oosee 4 mupn pyOusieit B rof), a Takxke s IOPUIUUECKHUX JIUL, HE
nonaaaronmx B kareropuro MCB cornacho 1. 4.1.4.2 ucnone3yetcs nokasatess PD Ha ocHOBaHMM pacyeTa JaHHbIX o Moody’s
Speculative grade (SG) mexayHapomHoro peiituaroBoro areurctea Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (nn aHaJIOrH4HBIA OTYET PEHTHHIOBOTO areHTCTBA, B CIy4ae N3MEHEHUS! HAUMEHOBAHUS ),
Tabmuia - Annual issuer-weighted corporate default rates by alphanumeric rating)..

4.1.4.2. Ins npeanpustuit MCh (Maitslil u cpennuii OusHec) 6e3 IpU3HAKOB 00CCIICHEHHS IPUMEHSIETCS CTATUCTHYSCKHUM
ycpeaHeHHbIHN noka3arenb PD B 3aBucumMocTH OT oTpaciu, npuBeaeHHbi B [Ipunoxxennn I

IOpunuueckoe nuno otnocurcs k kareropun MCB B cityuae, ecnu Ha gaty oueHku yucaurcs B peectpe MCB. B ciyuae
ecnu npuHagiexHocTs k MCB ycTaHOBUTH He NHpEeACTaBISIETCS BO3MOXHBIM, TO Takoe npeanpusitue npuszHaetcs MCB, B
cily4ae, ecilM €ro BhIpydKa cocTaBisieT MeHee 4 Mipa. pyouieit B rog. PD Ha oxun ron 6epercst n3 tabnuup! B [Ipunoxenun I,
PD paccuntsiBaetcst B cOOTBeTCTBUU C M.4.1 (U1 CTaHAAPTHOW 3aJI0JDKEHHOCTH O€3 NMpU3HAKOB oOeclieHeHus) u m.4.2 (s
o0ecIieHeHHOH 3a/I0JDKEHHOCTH, HE HaXOIsIIeics B 1e(onTe) HACTOSIIEro pas3/ieia U 3aTeM NMPUBOANUTCS K CPOKY IIaTexa B
COOTBETCTBUHU C 11.4.8 HACTOAIIETO pa3aena.

4.1.4.3. B ciryyae, eciii HEBO3MOXKHO HWACHTH(HUIIMPOBATH MPUHAMIECHKHOCTh POCCHHCKOTO KOHTpAareHTa K KPYIHOMY
ousnecy u MCb (Hanmpumep, TeppuUTOpHANIBHBIN nenaprameHT GuHancoB, PIVII, MVII u T.11., He IMEIOIIHE MEXITYHAPOTHOTO
peiTHHTa), TaKOH KOHTpPareHT OTHOCHUTCS K KaTETOPHH KPYIHBIX 3aeMIMUKOB. J[aHHBIM MyHKT TakXe PaclpoCTpaHAETCS Ha
3aJI0JDKEHHOCTH ¢ IpU3HaKaMu oOecrieHeHust (BKiovas 1edodr).

4.1.4.4. B ciyyae, eciiu HEBO3MOXKHO MIACHTU(QHUIMPOBATH MPUHAUIC)KHOCTh MHOCTPAHHOTO KOHTpAreHTa K KpYIHOMY
6uznecy u MCB, Takoit konTparent orHocurcs k kareropun MCB. JlaHHBIH IYHKT TakKe paclpocTpaHseTcst Ha 3a10JKEHHOCTH
C IpU3HaKaMHM obeclieHeH s (BKItouast 1edouT).

4.1.5. TIpu oneHke 1eOMTOPCKOM 3a/10DKEHHOCTH 1O OOJIMTallHIOHHOMY BBIITYCKY, KOTOPOMY IIPHCBOEH PEHTHHI, BMECTO
KPEIUTHOTO DPEHTHHIra SMHTEHTa, a TaKKe IPU €ro OTCYTCTBUH, HCIOJIb3YETCS KPEIUTHBIH PEHTHHI OLEHUBAEMOTO
00JIUTaIIMOHHOTO BHITYCKA.

4.1.6 BepositHocTh aedonta (PD) Ha ropuzonTe 1 rom mis cTaHAapTHBIX aKTHBOB ¢ OOecreueHHeM OmpenesieTcs
CIeqyIomM 00pa3oM: C HCIONB30BAaHWEM METOMOB, YKa3aHHBIX B 1. 4.1 BEIIe, pacCUMTHIBAIOTCA Mokasarenn PD s
KOHTpareHTa M rapaHTa/TIOPydnTelIs, a 3aTeM HCIIOIB3YeTCs TOT Mmoka3arens PD, KoTopsrii HiDKe.

4.2. Pacuer BEPOATHOCTH Zle(l)O.l'lTa AJIA 3a0KEHHOCTHU € IIPU3HAKOM 06ecueﬂeﬂml, He Haxoasieics B Z[e(l)OJ'ITe.

Jns obecuieHeHHON HempocpodeHHON 3amoikenHoctn (Pasmen 2.2, kpome 1m.2.2.3.1) BepostHOCTh nedonTa Ui BCEX
IOpUAMYECKUX JIUI Oe3 00ecTieueHnsl pacCUMTBHIBACTCS CIIEAYIOIUMHU CrIoco0aMy B 3aBUCUMOCTH OT HAJIMYHS PEHTHHra:

4.2.1. Ilpn Hanu4YUM y KOHTPAreHTa PpeUTUHTa U MCHOIb30BAHUU PEHTHHIOB PEUTUHIOBBIX areHTCTB coril. I. 4.1.1 umu
4.1.2 — myTeM CaMOCTOSTEIBHOTO HOHIKEHUS peiTHHroBoi rpynmnsl u3 Tabmuusl 1 [lpunoxennst 1 Ha opHY CTyHEHb B
CeIyIOLIeM NOpsIKe:

e  Peiitunrosas rpynna [ — Peitunrosas rpymma II;
e  Peiitunrosas rpynna Il — Peiitunrosas rpynmna I11;
e  Peiitunronas rpynna Il — Peiitunrosas rpynma V.

IIpu sToM, pu nIepexojie B MOHWKEHHYIO rpynmy, PD onpezaenseTcs mo HauBbICIIEMY PEHTHUHTY JTAHHOMW TPYIIIIHI.

4.2.2. Tlpu OTCYTCTBUM y KOHTpareHTa PEHUTHHTOB, IJIsi KOHTPAreHTtoB, He oTHocsmmxcs k MCB, ucmonb3yercs
BEPOSITHOCTH Aedonra Juis peirnHrosoit kateropuu (Ca-C) arentctea Moody'’s.

4.2.3. TIpu onieHKe MHBIX aKTUBOB (BKJIIOYast KOHTpareHToB u3 kateropu MCB), 1uist KOTOphIX He onucaH crocod pacyera,
BeposITHOCTH fedonra PD Gepercst paBHOW cpenHed BennunmHe MeXIy | M BepOSTHOCTBHIO Jiedosta Aiisi HeoOECIIEHEHHOTO
aKTHBa/33/10JKEHHOCTH.

4.2.4  Jlna obecueHEHHOM NMPOCPOYEHHOH 3am0ipkeHHOCTH (1. 2.2.3.1) BeposATHOCTH JiedosiTa pacCUUTHIBACTCS B
cooTBeTcTBUH ¢ Dopmyioif 3:
®opmyaa 3.

t
PD(t =PD
(t)mpocpou + 71

*(1—PD)

I'ne

t — CpOK IPOCPOYKH,

PD(t)npocpos — BEPOSITHOCTD AeoiTa 111 IPOCPOUECHHOM Ha t JHEH 3aJ0JDKEHHOCTH ¢ MOMEHTA MPU3HAHUS TPOCPOYCHHOMN
3a[J0JDKEHHOCTH He onepaiuoHHoil. [lomyuenHoe 3HaueHue onpeaenseTcs 10 4 3HaKOB MOCIIE 3aMsaTOMH.

T — cpox JuIs IpU3HAHMS JAHHOTO THIIA 33JOJDKEHHOCTH Ae(OITHOH,

PD onpenensiercs:

- B ClIydJae, e€cii TI0 KOHTPAreHTY OTCYTCTBYIOT IPU3HAKH OOECIICHEHHSI MHEIE, YeM IPOCPOYCHHAS 3aJ0JDKEHHOCTD - KaK

rogosas PD B coorBercTBuu ¢ m.4.1;
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- B CJIy4ae, €CIIM 110 KOHTPAreHTy UMEIOTCS JOTIOJIHUTENIbHBIC TPU3HAKH 00ECIIEHEHUSI - Kak rogosast PD, nononHUTEI6HO
CKOPPEKTHPOBaHHAsI B COOTBETCTBUM ¢ 11.4.2.1-4.2.3

4.3. Cayuaii o0eceHeHHS] HECKOJIBKHX 3210/ 1:KEHHOCTeil 0/ITHOBPEMEHHO.

4.3.1. Ecnu mocie HapyIIeHUs CpOKa MCIIONHEHHS 00513aTeIbCTB HE BOSHHUKAJIO UHBIX MPU3HAKOB 00CCIICHEHUS, I BCEX
HUMCIOIINXCS 3aI0JKCHHOCTEH KOHTparcHTa 03 oOecneueHHs HCIONb3YeTCs HAUOOJbIIAs W3 BEPOSTHOCTEH nedonra,
PaCCUHUTAHHBIX ISl KAKIOW TaKOW MPOCPOUCHHON 3a/I0JDKEHHOCTH OTIENIBHO, ITPH 3ToM B Dopmyre 3 B KauecTBe HAYaIbHOU
PD ncnomnp3yeTcs BeposSTHOCTD 1e¢onTa, KOTopas Obljla yCTAHOBJICHA Ha ACHB ITepe] IEPBBIM HapyIIEHHEM CPOKOB HCIIOTHEHHUS
oOs3aTenbeTB. [l 000 3amoIKEeHHOCTH ¢ obecrnieueHneM pacdeT PD mpoBomuTcs ¢ ydeToM oOecnedeHus COTIIAcHO
ycnoBusM ganHoro [TpunoxeHus.

4.3.2. Ecii rociie HapyImIeHus CpoKa HCITOJIHEHUS 0053aTeIbCTB BOZHUKIIN WHBIE MPU3HAKK 00ecIieHeH s (He TPOCPOUKH),
TO HPOBOIMTCS TEpEpacueT BEPOATHOCTEH Aedorta s KaxI0i MPOCPOUCHHOM 3a0/KeHHOCTH 0 Dopmyrie 3, a B KayecTBe
HavanpHOM PD B popmyne 3 wmcmomnp3yercss BepOATHOCTh nedonra, KOTopas Obuia ObI MCIOJIE30BaHA MpPU OOCCLICHCHUU
HEIPOCPOUYCHHOM 33JI0JDKEHHOCTH Ha JICHb MEPe/] MEPBHIM HAPYIICHUEM CPOKOB HCIIOIHCHHS 0053aTCIILCTB.

4.4. CooTBeTCTBHE IIKAJ PEHTHHIOBBIX aT¢HTCTB.

4.4.1. CooTBeTCTBHE KA PEHTHHTOB YCTaHABIMBAeTCS B cooTBeTcTBUU ¢ Tabmumeit 1 [punoxenus [

4.4.2. CoOTBETCTBHE PEUTHHTOB TNEPECMATPUBACTCS B 3aBHCHMOCTH OT M3MEHEeHHs petuHra Poccuiickoit Deneparum,
MIPUCBOCHHOTO POCCHUMCKHM PEHTHHTOBBIM areHTCTBOM I10 HAIMMOHAIBHONH PEHTHHTrOBOM IKajge W (WJIM) WHOCTPAHHBIM
PEUTHHTOBBIM ar€HTCTBOM I10 MEXKIyHAPOIHON PEUTUHIOBOH IIIKaJI€.

4.4.3. CoOoTBETCTBHE PEUTHHIOB ITEPECMATPUBACTCS B CIIydae N3MEHEHHS PEHTHHTOBHIX IIKaJl pEHTHHTOBBIX areHTCTB.

4.5. IlopsiioK HCNOIB30BAHUS PEHITHHIOB U y4YeTa el CTBHil peliTHHI OBBIX AT¢HTCTB.

4.5.1. Ilpm onpeneneHUH KpEeOUTHOTO pEHTHHIa OSMHTEHTa/NeOUTOpa UCIOJIB3YIOTCS KPEOUTHBIE PEHTHHTH
MEXXAYHApOAHBIX PEUTHHTOBBIX areHTCTB, BXOJUIIUX JIMOO B PEECTp KPEAWTHBIX PEHTHMHIOBBIX areHTCTB, JIMOO peectp
(UIMaIoB U NPeICTaBUTEIbCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IyOInKyeMbIX Ha caiite banka Poccum.

IIpu OTCYTCTBUM KPEJUTHBIX PEUTUHIOB MEXKIYyHAPOAHBIX PEHTUHTOBBIX ar€HTCTB HCIIOJIB3YIOTCS KPEIUTHBIE PEUTHHIU
POCCUNCKHMX PEUTHHTOBBIX areHTCTB.

[Ipu omeHKE wuHOCMPAHHBIX SMUMEHMO8 YYUTBIBAIOTCS YKa3aHHBIC BBIIIE PEHTHHTH. B ciydae WX OTCYTCTBHSA
YHIpaBIIAIOMAs KOMIAHUS OIICHUBACT JAHHOTO YMHUTEHTA KaK KOMIaHHIO Oe3 peiTrHTa.

4.5.2. Tlopsmok ydeTa peHTHHTOBBIX IEHCTBUH pa3IMIHBIX areHTCTB JUIsl OIICHKH oOeciieHeHus onucal B [Ipunoxennn 1.

453. B memix mMaHHONW METOMWUKH WCIIONB3YETCS KPEAWTHBIM PEUTHHT 110 IIIKaje pPEeHTHHTOBOTO AareHTCTBA,
COOTBETCTBYIOLIEH BaFOTE OCHOBHOT'O 0JITA.

4.6. Jlns aKTHBOB KOHTpPAareHTa, HaxoAsuierocsa B cocrosHuu Aedouara, PD ycranmaBiauBaerca paBHoi 1.
Beposithocts nedonra (PD) Ha ropusonte 1 rog mis aktuBoB ¢ OOecrieueHHEM ONpENeNsieTcsl CIEAYIONMM 00pa3oM: ¢
UCIONb30BaHUEM METOJOB, YKa3aHHBIX B I. 4.2 BbIIIE, PACCUUTBIBAIOTCSA MNokasarean PD 1is koHTpareHTa U rapasra
/TIOpYYHTENS, @ 3aTEeM UCIIOJIBb3YeTCsl TOT oKasaTesb PD, KoTopblit HiKe.

4.7. PD 3a10/15keHHOCTH ¢ IPU3HAKOM o0eciieHeHus 0e3 nedoara u 15 3a0JKEHHOCTH, 00ecnedeHHOH CTPaX0BKOMH

4.7.1 JIns 3a0JDKEHHOCTH C TPHU3HAKOM obeciieHeHus 0e3 aedonra, 00ecreYeHHON MOpYYUTEILCTBOM, TapaHTHEH,
OTIMOHHBIM COTJIAIICHUEM, CTPaxOBKO ucnone3yercst PD mopyunTens, rapanta, KOHTPAareHTa 10 ONIMOHHOMY COTJIAIICHUIO
Ha 00€CIIeueHHYI0 JacTh 33A0JDKEHHOCTH, eciii PD mopyunrens, rapanTa, KOHTpareHTa 1o ONIOHHOMY COTJIAIICHHUIO HIXKE.

4.7.2 Jlns 3a10JDKEHHOCTH, OOECIIeueHHOW CTpaxoBKOH, ucroib3yercss PD crpaxoBoit kommanuu. Ecim crpaxoBas
KoMIaHusi oOnazaer pedTuHrom He Hwke BBB- (Baa3) nmo mexnyHapoaHoii mkange pedTHHroBoro areHtcrsa Moody’s min
COOTBETCTBYIOIINM €My PEHTHHIOM JIF000TO Ipyroro areHTcTBa cornacHo Tabmuue 1 Ilpunoskenus 1, iy BXOAWT B CIIMCOK
0JI0OPEHHBIX JUIsl CTPaxOBaHMs HEJIBIPKUMOCTH JIIOOBIM OaHKOM M3 CIHMCKa OAaHKOB, yKa3zaHHBIX B [Ipuioxenun b as pacuera
obecrieHeHHsI TI0 00ECTIeYeHHOM 3aJI0I0M HEJIBM)KUMOCTH 33JJ0JDKEHHOCTH, TO CTPaXxOBKa NPUHHUMAaETCs Kak obecrieueHue 6e3
JIMCKOHTHUPOBAHUS Ha BCIO CyMMY CTPaXxOBKH Ha CPOK CTPAXOBKH.

4.8 KoppeKTHPOBKA BepOATHOCTH /1e0ITa KOHTPAreHTa Ha pa3Hble CPOKHU
4.8.1.J171s1 KayKIOTO ICHESIKHOTO MOTOKA paccuuThiBaeTcst PD, ucxoas uz PD koHTpareHnTa (omnpeaeieHHOro B COOTBETCTBUHU
¢ m.4.1-4.3), CKOPPEKTHPOBAHHOTO Ha CPOK JCHEIKHOTO IMOTOKA.

L KOppeKTHpOBKa Ha CPOK JACHEIKHOI'O MNOTOKA HE OCYIICCTBJISACTCA 10 MOMEHTA IEPBOTO MOTalllCHUs 110 3a10JDKCHHOCTH,
B CJIy4ac, €CJIM CPOK A0 AaThl ACHCIKHOI'O MMOTOKA HE IMPCBLIIIACT 1 roga OT AaTbl OICHKU U BEPOATHOCTDH ﬂe(l)OJ'ITa KOHTpAarcHTa
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MIPEBBIIMIAET BEPOATHOCTH e oTa 1 Hauxyamero peiruarosoro rpeina (Caa-C)21 mo qanapiM otueta (Annual default study)
peiiTiHroBoro areHrctea Moody’s (a5t ropuanYecKux JnL, He sBistfonuMucst MCB) win Hauxyaiiel BeposiTHOCTH fedoita
JUIsl TAKOTO aKkTUBa U3 Kateropun MCB (Ipy 0TCyTCTBHM NPOCPOYEHHBIX JICHEKHBIX IIOTOKOB, BHIBOSILINX 3a/I0JDKCHHOCTD M3
COCTOSTHHSI ONIEPALIMOHHOI);

e KoppeKkTHpoBKa Ha CPOK JICHEKHOTO TIOTOKA HE OCYIIECTBIISICTCS, B ClIydae, €CIi CPOK JI0 JaThl ICHEXKHOTO OTOKA HE
IPEBBIIACT | rojia OT AATHl OLIEHKHU U y KOHTPareHTa MMEIOTCS IPOCPOUCHHBIE JICHE)KHBIC TOTOKH, BBIBOISIIINE 33/10JDKEHHOCTh
U3 COCTOSIHUS ONEPALIIOHHOM.

B cmyuae, ecim xoppektupoBka PD Ha Cpok AEHEXHOTO NOTOKAa HE OCYMIECTBISETCS, BEPOSATHOCTH Aedonra i
nenexnoro noroka (PD(Tn)) mpuaMMaeTcs paBHOW BEPOATHOCTH JieoiTa KOHTpAreHTa Ha TOpU3oHTe 1 ToI.

4.8.2. Jlnsi KOPPEKTUPOBKH BEPOSTHOCTH AeoiTa HA CPOK JCHEKHOTO ITIOTOKAa HCHOJB3yeTcs (opMmylia pacuera
BEPOSITHOCTH Jie(hoJITa TI0 MOAXO0TY OlleHKH HHTeHCHBHOCTH (Dopmya 4).

®opmyna 4. Pacuer BepossTHOCTH Aed0JITa 0 METOAY OLICHKHA HHTEHCUBHOCTH.

D
PD, =1 - (1 — PD)36

e,

PD — BeposiTHOCTB fehosiTa KOHTpareHTa, pacCunTaHHasl B COOTBETCTBUH ¢ 11.4.1-4.3;
D — Konn4ecTBO KaJeHAAPHBIX JHEH 10 MOTaIeHus/0(epThl AEHEKHOTO MOTOKA;
PDp okpyrisieTcst 10 4 3HaKOB TIOCIIE 3aISTOM.

Pa3pen 5. Pacuer LGD

5.1. LGD nans ropuandeckux Jimi (3a UCKJIIOYEHHEM CIIydaeB, ONMMCAHHBIX B I1.5.2. HIMXKE) ONpeAeNseTcs CIEAYIONUM
o0OpazoM:

- IpY HAJIMYHMH PEHTHHTA BBHITYCKA OOIUTAUi WK PEUTHHra SMUTCHTA, & TAKXKE MPH HATWMYUUA PEUTHHTA Y KOHTPAreHTa
HE3aBHCHMO OT HAJIMYMS OOJMIAaLMOHHBIX BBIIYCKOB JJISL 3aJ0JDKEHHOCTH 0e3 mpu3HakoB obecueneHus (CranmapTHast
3210JZKEHHOCTB) - IIyTEM HCIIOJIb30BaHHS PEHTUHIOB POCCUHCKUX M MEKIYyHAPOIHBIX PEHTHHIOBBIX areHTCTB (B TOM YHCIIE
TIpH TIEPEX0JIe K pEUTHHTaM depe3 KOTHPOBKHU OOJIUTAINIA U CPAaBHUTEILHOM TaOJIUIBI peUTHHTOB U3 [Ipunoxenus /| k naHHOMY
[IpunoskeHnto) U mMokasartess cOOTBeTCTBYWIIero peiiTuHry RR (rate of recovery) u3 ordyera peliTHHrOBOTO areHTCTBa
Moody’s?. J{ys 3a0JDKEHHOCTH ¢ NPU3HAKAME olecleHeHust (10 Aed0JITa) HCIONb3yeTcsl PacdeT, aHaJOTHYHBIH pacuery
m.4.2.1 (mepexoa Ha 1 pedTHHIOBYIO TPYIIY HH2Ke), TOJHKO pUMEHUTEbHO K LGD.

- TIpU OTCYTCTBHUM PelTHHIra BBITyCKa OOJUTanuii ¥ pedTHHra YMUTEHTa/KOHTpareHTa, He oTHocsmerocs kK MCh s
CTAaHJAPTHBIX AaKTUBOB HCIONL3yeTcs mokaszareidb LGD, paccuntanubiii Ha ocHoBe RR 1o manHbIM areHTcTBa Moody’s st
speculative grade (SG)?%; /111 3aJ0KEHHOCTH ¢ NPA3HAKAME o0ecleHenns (BKJI09as AedoJIT), UCIOoIb3yeTcs I0Ka3aTelb
LGD, paccunTanuslii Ha ocHoBe RR 1o nanubvm arenrctBa Moody’s muist rpymnisl peiituaros Caa-C

- Jlns 3a00KEHHOCTU B Ae()osITe y KOHTPAreHToB ¢ peiituHrom pacuer LGD npousBoaurcsa Ha ocHoBe nokazaTens RR

COOTBETCTBYIOIIETO PEHTHHIa KOHTPAreHTa, KOTOPhIH OBbLII MPUCBOCH /10 HACTYIJIEHHS de(orTa.

5.2. LGD mnsa ropunndeckux jmi kateropun MCB 6e3 pelTuHTa ¢ MpH3HaKaMu OOECIICHSHHUs WK 0e3 TaKOBBIX, TPHU
otcyrcrBuu O6ecriedenns mpuHUMaeTcs paBHBIM 100%.

5.3. LGD B mpomeHTHOM OTHONICHWH C YYeTOM OOECIICUCHHs OIpeaessieTcs] KaK OTHOIICHHE MakCUMyMma Mexnay 0 u
Pa3HOCTHIO CYMMBI 3a10JDKEHHOCTH W JINKBHIAIIMOHHON CTOMMOCTH 00ECTIEYCHNUS K CYMME 33I0JDKEHHOCTH.

5.4. B xauecTBe IMKBUAAIMOHHON CTOMMOCTH 00ECTICUeHHS TPHHUMAETCS TUCKOHTHPOBAaHHAS CIIPaBeIINBas CTOMMOCTh
obecriedeHns, AUCKOHT OTIPENIEIACTCS B CIEIYIONIEM ITOPSAKE:

5.4.1. nns ueHHelx Oymar, Hcrojb3yeMblx mist obecrnedenust mo cuenkam PEIIO nHa MockoBekoit Oupke —
COOTBETCTBYIOIINI TUCKOHT JIJIsl CHIEJOK PEIIO?;

5.4.2. nns akuil ”HOCTPAHHBIX YMUTEHTOB, TOPIYEMbIX HA OPraHU30BaHHBIX pbIHKaxX cTpaH OOCP:

5.4.2.1. Bxopsumx B unpekcel akiuii crpan OOCP — kax cpeauuit quckoHT g caenok PEIO u3 tpex akuuii ¢ caMbiM
OJU3KUM 110 00BEMY CPEHEMECIYHBIM 3a TIOCICIHIE 6 MeCsIIeB 000pOTOM;

5.4.2.2. He BxosauMX B uHAeKCHl akiuit crpad OOCP — kak makcumanbHbIi AUCKOHT s caenok PEITO na MockoBekoi
oupxe ¢ aknusmMu U3 nHIekca MMBB;

2! BeposaTHOCTE eosITa MOKET MPEBBILIATE BEPOATHOCTh Ae(ONTA JUIs HAUXYAIIEH KATETOPUM Ka4eCTBa, B CJy4ae BhIABICHHS
IIPU3HAKOB O6CCI_ICHCHI/I}I B OTHOIIICHUHN KOHTpAarcHTa.

22 Ecnu B MyOIMKYeMBbIX MaTepHaax peiTHHIOBBIX areHTCTB HCIOJb3yeTcs mokasareib Recovery Rate (RR), To ITotepu npu nedonre (LGD) onpenemnstorcst
cnegyromum obpasom: LGD=1-RR, rae: RR (recovery rate) — oxxugaeMslii IpOIEHT BO3BpaTa II0 IPOCPOUYCHHBIM BBIIIIATaM, IPHBOAUMEII areHTcTBOM Moody’s
UL KaXKJOT0 pedTrHra U 1t kateropud speculative grade (SG) B exxerogusix uccnegoBanmsix: Moody’s Annual default study: After a sharp decline in 2021,
defaults will rise modestly this year; Exhibit 29 Average senior unsecured bond recovery rates by year before default, 1983-2021 mnm aHaJOrHYHBIX HO
COZepP KaHUIO OOHOBIICHHBIX HCCICIOBAHUAX (IOMyCKAeTC HHOS HAUMCHOBAHUE OTYeTa U TaOJIHIIBI).

3 Jlst akumit -puck-napameTp A1 3-ro AuanasoHa Ui ppIHOYHOTO pHCKa (CTaBKa pCKa maaeHus HeHbl), paccuntbiBaeMblii AO «HKL mmst cooTBeTcTBYIOIIEH
Oymarw; Uit oOJIHraI|ii — pUCK-TIapaMeTp Ui 2-To JUala30Ha Ul PEIHOYHOTO PHCKa (CTaBKa PHCKa MaJeHus LeHsl), paccunTbBaeMblii AO «HKL».
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5.4.3. I mpounx aKui — Kak MaKCUMAaITbHBIH TUCKOHT 1ytst cieliok PEITO Ha MockoBCKO# OupiKe ¢ aKIMSIMU U3 HHIEKCA
MMBB ¢ yueToM JIMKBHIHOCTH 00CCIICUCHHS,

5.4.4. nis obnuranuii ¢ perituaramu Moody’s, S&P nnn Fitch — kak cpenaunit quckont st caenok PEITO na MockoBckoit
OMpIKe M3 CIHCKA TPEX OOJUranuii, 00NagaroIuX TAKUM K€ PEHTUHrOM (JINOO MEHBIIUM, IIPH OTCYTCTBHU PABHBIX) M CaAMOMN
Omu3Koit mopanueii. [Topsaok UCTIONBE30BaHMS PSHTHHIOB PA3HBIX aTCHTCTB, KOHKPETHBIC OOJHTAIMK B CIIUCKE Y IIPABJISIONIAs
KOMIIaHUs OIPEICIIIET CAMOCTOSTENLHO U NIepeUeHb OyMar HanpaBysieT B CIICHUATN3UPOBAHHEIN JICTIO3UTAPHIL.

5.4.5. nnst mpounx obnmranuii (He umeronux peirnara Moody’s, S&P, Fitch wu 1p.) - myrem cornocraBieHnst J0X0IHOCTH
K ITOTAIICHUIO OIIEHUBAEMOI OOINTAIINH C JOXOIHOCTHIO HHIEKCOB KOPIIOPATUBHBIX OONHTani, yKa3aHHBIX B 1. 2 [Tpunoxenns
B. Nnpekc obnuranuii ¢ Hanbosee OIU3KOH JOXOMHOCTBIO K JOXOJHOCTH PacCMATPUBAEMOW OOJHMTAIlMU UCTIONB3YEeTCS IS
OTIpeJICIICHNsT YPOBHS PEUTHHTA NaHHOW OOMUTAaUK B COOTBETCTBUU C 1. 3 Tlpuioxenus B. B ciydyae Hanuuus HECKOJIBKUX
YpOBHEW PEHTHHTOB Ul OJHOTO HMHJIEKCA OOJUTAlNA, MCIIOJIb3YeTCsl HaMMEHBIIHHA. JIJI OnpeeIeHHOTO YKa3aHHBIM BBIIIIE
CITOCOOOM YpOBHS pEUTHHTA HCIIOIB3yeTCs MaKCUMaIbHBIN TUCKOHT 1utst caestiok PETTO Ha MockoBckol Onpike U3 CTIHCKa TpeX
oOnuranuii, 00IaJar0IUX TAKUM K€ PEUTHHTOM (JTMOO MEHBIIMM, MPH OTCYTCTBHH PABHBIX) M CaMOil OMU3KOH Jroparue.
[opsimox WCHONB30BAHUS PEUTUHIOB DPA3HBIX ArcHTCTB, KOHKPCTHBIC OOJIMTAllMU B CIUCKE YTPABISIOMAS KOMIIAHUS
OTIpE/ICIACT CAMOCTOSTEIBHO U MIEPEYCHb OyMar HalpaBIseT B CICIIMATM3UPOBAHHBIN JICTIO3UTAPHUI

5.5. [lpu Hamuuuu MOPYYUTENIbCTBA (TFapaHTUll, CTPAXOBOK, OMIMOHHBIX COTJIAIICHH) IOPUIUYECKUX JIUI] HA BCIO WIH
4acTh 33J0JDKCHHOCTH (CTOUMOCTHU aKTHBA):

5.5.1. Ouenka LGD o0ecnieyeHHOW 4YacTH TNPOBOJUTCS COINIACHO M. 5.1 TPUMEHHUTENFHO K TOPYYHTEINIO
(TapaHTY/KOHTpPAreHTy IO OMIIHOHHOMY COTJIAIICHUIO/CTPaXOBINUKY), [ 3a10/KEeHHOCTH, 00€CIIeYeHHON TTOPYUHUTETHCTBOM,
rapaHTuel, ONMIMOHHEIM corjamenneM ucnonszyercs LGD mopyaunTens, rapanTa, KOHTpareHTa 1o OniHOHHOMY COTJIAIIIEHUIO
Ha 00ecIeueHHYI0 9acTh 3aI0JDKEHHOCTH, ecii PD KOHTpareHTa 1mo JoroBopy OOJbIIe.

5.5.2. Ecnu mopyduTeNh/TapaHT/CTPAXOBIIUK HAXOAUTCS B COCTOSHUM OOCCIICHEHHS Ha MOMEHT BO3HHKHOBCHHS
3aI0JDKEHHOCTH Yy KOHTpareHTa, 00s3aTelbcTBA KOHTpAareHTa 1o OOEeCTIeYeHHOW YacTH NMPHHHUMAIOTCS B PacdeT C y4eToM
o0ecIieHeHUs TIOPYYUTEIIsI/TapaHTa/CTPaxOBIIHKA.

5.5.3. HeoOecrieueHHbIe TapaHTHW/TIOPYYUTENBCTBA NOPYUUTEN/TApaHTa/CTPAXOBIIMKA, HAXOAAIIEIOCS B COCTOSHHU
nedonTa, He MPUHUMAKOTCS JJIS pacyera.

5.5.4. OOeccreyeHHbIC TapaHTHW/TIOPYYHUTEIBECTBA TapaHTa/MOPYUYHUTENS/CTPAXOBIIMKA TMPUHUMAIOTCS C  Y4ETOM
o0ecrieyeHHs B COOTBETCTBHH C MPABHIIAMH, YCTAHOBJICHHBIMU HACTOSIINM Pa3/ICioM.

5.6. ObecnicueHre, HAXOISIEECS B 3aJI0T¢ U IPUHAJUICKAIICE KOHTPAreHTY, HAXOAAIEMYCsl B COCTOSIHAU JieoiTa (B TOM
YHCIIC B COCTOSIHAM OaHKPOTCTBA), MPHHUMACTCS TOJBKO MO OTYETY OIICHIIMKA, C YI€TOM BO3MOXKHOCTH U CPOKOB HOJTYUYCHHUS
3ajora.

5.7. Ona xwuinoit HepsmwknMoctd LGD MoxeT mpuHUMATbes B pa3Mepe He MeHee deM 15% oT Tekymed CTOMMOCTH
obecrieueHusI.

5.8. JIyist HEXKMIIOM U KOMMEPUYECKOH RKUIIOH>* HEeIBMAKUMOCTH — COIJIACHO OLIEHKE OLEHIIMKA, CAEIAHHOM C y4eTOM CpPOKa
1 TIOPSIIKA TIOTYYEHUS B pe3yIbTaTe B3BICKAHUS U MIPOIaXH 00ecrieueHHs B cirydae nedoiTa, C yIeTOM IPUBEACHH 1I0 CPOKaM
MOJTyYCHHSI K MOMEHTY Jie(oITa.

5.9. B cinyyae neOUTOPCKOW 3a0JDKEHHOCTH IO apEHJC MPH UCIOJIB30BAHUU OOCCIICYUTEIIEHOTO WM TapaHTHHHOTO
JIETIO3UTA TAaHHBIH JCTIO3UT YYUTHIBACTCS KaK TUKBUIAMOHHAS CTOMMOCTh O0eCIieYeHUs 0€3 TUCKOHTHPOBAHUSI.

5.10. B cnygae peonta mo myOIMyHOMY JOATY KOHTpAreHTa 100 KOMITAHUY M3 TPYIIBI KOHTpareHTa (eciu nedonT s
KOHTparcHTa BO3HHK H3-3a Acdoiita 3TOH KOMIIAHWHU €ro IPYIIbL, a caMa 3aJI0JDKEHHOCTh OOCIY)XKHBacTcs 0e3 HapylICHUN
ycnoBui norosopa) wist orieHku LGD ucnons3yroTest (Ipu HaTHuYuu) KOTUPOBKHU (LIEHBI AKTHBHOTO PBHIHKA) MyOIMYHOTO JI0JITa,
OTHONICHHE KOTHUPOBKH (TIOJTHOW IIEHBI) K HOMHHAITY MOKET OBITh MCIOJIL30BaHO Kak olleHka Recovery Rate. JlaHHBINH moaxon
HETIPUMEHHAM ISl CIIy4aeB OLEHKH CYOOPIMHHPOBAHHOTO W BEYHOTO JIOJTA, €CIH TOJBKO HE MMEETCS KOTHPOBOK CaMOTO
OIICHUBAEMOT'0 0053aTEIHCTBRA.

5.11 JInst akTHBOB, HAXOASAIIUXCS B COCTOSTHAM NedoiiTa, YKa3aHHbBIH B 1. 5.1 mopsinok onpeneneans LGD npuMensercs B
TeueHue 6 (mectn) Mecses. [1o ucreuenun ykazannoro cpoka LGD onpenernsercs Ha OCHOBE 9KCTIEPTHOTO (MOTHBUPOBAHHOTO)
cyxIeHus Ympapisomeid komrnanuu. [lo BeiOopy Ympainstomel kKoMmaHuu, BMecTo ompenencHuss LGD Ha ocHOBe
9KCIEPTHOTO (MOTUBHUPOBAHHOTO) CYXICHUS, CTOUMOCTh TAKUX AaKTHBOB MOXET OLICHUBATHCS 110 OTYETY OleHIMKa. [Ipu 3TOM,
CPOK JICHCTBHS TAKOTO OTYETA COCTABISIET HE Oosiee 6 Mec. ¢ 1aThl, Ha KOTOPYIO IPOBOJMIIACEH OLICHKA.

Paznen 6. Pacuer COR (Cost of Risk)

ITpu ucnonb30BaHUU JJIs pacdera CIPaBeIINBON CTOMMOCTH C YIETOM KPEAUTHOTO PUCKA JAHHBIX OAaHKOB MM WHBIX
opraHu3anuil Ypasisionias KOMITAHUS YIUTBIBACT CISAYIONTHE ITOJIOKCHHS

6.1. Tlog HeobecriedeHHON 3aJ0DKEHHOCTBIO B IESX HACTOSMIETO I[IpHToXKeHHs] MOHUMAETCS 3aI0JKSHHOCTD,
yka3aHHas B Paznene «TepMunsl 1 onpenenieHns» qanHoro [Ipunoxxenus.

6.2. 3amomKeHHOCTh, uMeromascss B DoHme, M 3aJ0/KEHHOCTh, OIleHMBaeMas OaHKOM/OaHKAMH, IOJDKHBI HMETH
CXOJTHOE KPEeIUTHOE Ka4yeCTBO M CPOK. J{JIs pa3HOM 1o CBOEMY XapaKkTepy 3aI0JKEHHOCTH JIOMMYCKASTCs HCIIOJIb30BaHHUE JaHHBIX
pa3IMYHBIX OAHKOB (CITUCKOB OaHKOB), yKa3aHHbBIX B [Ipunoxenun b.

6.3. Ilpu BeIOOpe OaHka (cmucka OaHKOB) sl pacueTa OOCCICHEHHS M OTCYTCTBHM H3MCHCHHH B KaucCTBE
3aJIOJDKCHHOCTH, @ TAKXKE MPOJIODKESHUH My OJIMKAIIUK TAHHBIX O 33JJ0JDKEHHOCTH OaHKOM (0aHKaMu) YIIpaBIIsIONIas KOMITAHUS

24 HaanMep, TOCTUHHIBI, XOCTECJIbI U T.II.
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HE MMEET TpaBa M3MEHSITh BBHIOpAaHHBIM OaHK (CIMCOK OaHKOB) B TeueHHE | rojga 3a UCKIIOYCHHEM CIIy9acB M3MCHCHHH B
Ka4yeCTBE 33JI0JDKCHHOCTH, a TAKXKE MPEKPALICHUH Ty OJIMKALIUH JaHHBIX O 33]J0JDKCHHOCTH BRIOpAaHHBIM OaHKOM (Oankamu). [1pu
M3MCHCHUU CIHCKa OAHKOB BHOCATCS n3MeHeHus B [Ipasuna CHA.

6.4. IIpu pacuete nokaszarens CoR Ynpasisromas KOMIaHHS UCIIOJIE3YET METOI YCPEIHCHHUS 110 CPOKAM M CTOPOHHHUM
opranu3anusM (0aHKam) B 3aBUCUMOCTH OT BHJIa 33JI0DKCHHOCTH. [10 KOHKPETHOMY BHTY 33/I0J’KCHHOCTH HAXOSATCS 3HAUCHUS
croumoctH pucka (CoR) u3 romopoii oruéraoctu mo MC®O 3-x 6aHKOB U3 cIUCKa, YkaszanHoro B [Ipunoxenun b, Ha HanGonee
OJU3KYIO ATy K JaTe OleHKH. J[anee U3 MOIy4YeHHBIX TaHHBIX HAXOIHUTCS cpeHee apuMETHICCKOE 3HAUCHHE, B3BEIICHHOE T10
OJIIM 00BEMOB Takoro mopTdens Kaxmoro 6aHka. Beibop 3 0aHKOB MO KOHKPETHOMY BHUAY 3aJ0/DKEHHOCTH, 3HAYCHHUS
croumocti pucka (CoR) m cpemnee apudmeTnueckoe 3HAUYCHHWE YTIPABIAIONIAS KOMITAHUS OTMPEAEINSET CaMOCTOSTEIHHO.
®opmynoit pacuera CoR sBiIsSeTcs OTHOIIEHHWE CO3JAaHHBIX OaHKOM pe3epBOB IO OMpeNelieHHOMY (HAmpuMep,
MOTPEOUTENHLCKOMY KPEUTOBAHMUIO) TTOPTQENIO K 001eMy 00beMy TaKOTro IOPTQENS 0 CO3JaHus PE3EpPBOB.

6.5. IIpu ucTIoIp30BaHUH TaHHBIX 00 OOSCIICHEHHOH 3aJI0JDKEHHOCTH Y IIPABIISAIONIAsS KOMITAHUS YYUTHIBAET XapaKTep
oOecLieHeH!s UMEIOIIEHCs 33 10JKEHHOCTH, B TOM YHCJIE CPOK POCPOUKH.

6.6. ®opmynoii pacueta CoR nmns Pusnyeckux JUL MO 33J0/DKEHHOCTH, 00ecledeHHOH 3a70r0M KUJIOH
HEJIBMKIMOCTH HEe MeHee, yeM Ha 80% OT 3aI0JDKEHHOCTH, U HaxoJsIeiics B 1edoJiTe SBIsSCTCS OTHOIICHHE CYMMBI pe3epBa
MOJT OKHMIAaeMbIe KPEIUTHBIC YOBITKM 32 BECh CPOK JKH3HM MO obOecueHeHHbIM akTvBaM (CTaamsa 3) MO UIOTCYHOMY
KpPEIUTOBAHUIO (PU3UICCKUX JIUI] K CyMME BaJIOBOW 0aJIaHCOBOW CTOMMOCTHU BBITAHHBIX MITOTCYHBIX KPEIUTOB (HAMMECHOBAHUS
B OTYETHOCTH OAHKOB MOTYT OoTiH4arthkcs). [Ipu 3TOM, IPON3BOAUTCS OTAEIBHBIN pacyeT 1o 3-M OaHkaM (cM. 1 6.4 BbIIE), a
3aTeM paCCUUTHIBACTCSA CpefHee apU(PMETHYecKoe 3HA4YCHHE, B3BEIICHHOE II0 JOJIIM BAJOBOH OalaHCOBOH CTOMMOCTH
BBIIAHHBIX UTIOTEYHBIX KPEAUTOB 3-X 0aHKOB, KOTOpoe 1 cuutaeTcst nToroBeiM CoR. J{ims Ou3nuecKux JInIl 0 3310JDKCHHOCTH
¢ MpU3HAKaMU o0eclieHeHUsl 1 00eCTICUeHHON 3aI0TOM KIJIOW HEeJBMKUMOCTH He MeHee, 4eM Ha 80% OT 3a0JDKEHHOCTH,
ucnonedyetcst CoR, paccunTaHHBIN KaK OTHOIIEHHE CYMMBI pe3epBa I0/I O’KHIaeMble KPeIUTHBIC YOBITKH 33 BECh CPOK JKU3HU
o HeoOeceHeHHbIM akTHBaM (CTaaus 2) 1Mo UMOTEYHOMY KPEIUTOBAHHIO (PU3NIESCKUX JIUI] K CyMME BaJlOBOW OallaHCOBOM
CTOMMOCTH BBIJAHHBIX HTIOTEYHBIX KPEIUTOB (HANMEHOBAaHUS B OTYETHOCTH OaHKOB MOTYT OTIIMUaThCs). Jlanee memaeTcs pacaer
cpemHero apu(GMETHYECKOTO B3BEIIICHHOTO 3HAYCHUS, OIIMCAHHBIN BBIIIC B TJAHHOM ITYHKTE.

6.7. ®opmyioii pacuera CoR 151 @uznyecKux JuIl MO 3a10JKEHHOCTH 0e3 Npu3HaKkoB o0ecueHeHus: (CtanaapTHas
32/I0JI7KEHHOCTh) HE3aBHCHMO OT OOECIICUYCHUs, KPOME 3a[I0JDKCHHOCTH OOCCIICUYCHHOM 3aJI0TOM KIJIOW HEJBMXKUMOCTH HE
MeHee, yeM Ha 80%, sIBIIsIeTCSI OTHOLIEHUE CyMMBI pe3epBa Ioj oKujaaemble 3a 12 mec. kpeautHble yosiTkH (Cramus 1) mo
MOTPEOUTEIHLCKOMY KPEIUTOBAHUIO (PHU3UUCCKUX JIUI] K CYMME BaJIOBOI 0aaHCOBON CTOMMOCTH BBIJAHHBIX TOTPEOUTEIBCKIX
KpEeIUTOB (PU3UYCCKUX JIUI (HAMMEHOBAHUS B OTYETHOCTH OAaHKOB MOTYT OTIMYAThCs). [Ipy 3TOM, MPOU3BOAUTCS OTICIBHBIN
pacder mo 3-M GaHkam (cMm. T 6.4 BBINIE), a 3aTEM PacCUMTHIBACTCS cpenHee apudMeTndeckoe 3HaueHHUE, B3BEHICHHOE IO
BaJIOBOW 0AJIaHCOBOM CTOMMOCTH BBIJJAHHBIX IMMOTPEOUTEIIBCKIX KPEAUTOB 3-X OAHKOB, KOTOpPOE 1 cunuTaeTcst uToroBbiM CoR.

6.8. ®opmymnoit pacyeta CoR mns du3udeckux JIHI 10 3aJ0DKEHHOCTH 0e3 Mpu3HakoB odecueHenus (CtanaapTHasi
3a10JI2KEHHOCTh) 00ECIIEYCHHON 3a70rOM JKWJIOH HEIBIKMMOCTH He MeHee, ueM Ha 80% OT 3aJ0/DKEHHOCTH SIBIIICTCS
OTHONICHWE CYMMBI pe3epBa IMoj OkuuaeMmbie 3a 12 Mec. kpenuTHble YOBITKH (CTamus 1) 1Mo MIOTEYHOMY KPEAUTOBAHHUIO
(U3UYeCKUX JIUI K CyMME BaJIOBO# 0aJIaHCOBOM CTOMMOCTH BBIIAHHBIX UIIOTEYHBIX KPSIUTOB (PH3HUYCCKUX JIUI] (HANMCHOBAHHUS
B OTYETHOCTH OAHKOB MOTYT oTiH4artkcs). [Ipu 3TOM, IpON3BOAUTCS OTAEIBHBIN pacyeT 1o 3-M OaHkaM (cM. 1 6.4 BbIE), a
3aTe€M PACCUMTHIBACTCS CpeaHee apu(pMETHYCCKOe 3HAYCHHE, B3BCIICHHOE IO BAJIOBOW OANaHCOBON CTOMMOCTH HIIOTEYHBIX
KpeauToB 3-X 0aHKOB, KOTOpOE U cuuTaercss uToropeiM CoR.

6.9 ®opmynoit pacuera CoR s Ouszmyeckux nun no HeoOecrieueHHO 3a7107PKEHHOCTH ¢ IPU3HAKAME 00eCIeHeHH S
SIBIISICTCS. OTHOIIICHHE CYMMBI Pe3epBa O] 0’KUIACMBIC KPEJUTHBIC YOBITKH 32 BECh CPOK JKU3HU 110 HEOOECIICHEHHBIM aKTHBaM
(Cragmst 2) mo MOTPEOUTENHCKOMY KPEAUTOBAHUIO (PU3WIECKUX JIUIl K CyMME BajloBOW OallaHCOBOW CTOMMOCTH BBIIAHHBIX
MOTPEOUTENHLCKAX KPEIUTOB (PU3UYECKHX JHI[ (HAMMEHOBAHWS B OTYETHOCTH OaHKOB MOTYT oTimdarbes).lIpu stom,
TIPOU3BOJUTCS OTHENBHBIN pacdeT mo 3-M OaHkam (cM. T 6.4 BBIIIE), a 3aT€M PACCUUTHIBAETCS CpeqHee apu(hMETHIECKOe
3HauYeHUE, B3BEIMICHHOE O BAJIOBOW OATAHCOBOW CTOMMOCTHU BBIIAHHBIX MOTPEOUTEITHCKUX KPEAUTOB 3-X O0AHKOB, KOTOPOE H
cunrtaercs uToroBsiMm CoR.

6.11 VYmpapnsromas KOMIAHUS TPEIOCTABISET B CIEIUATN3UPOBAHHBIA JETIO3UTapuii JdaHHble moka3atenss CoR He
mo3/Hee qHS Havana npuMeHeHus CoR, a Taxke, mpu u3MeHeHnn nokaszarens CoR He3aMeUTUTENBHO.

Paszgen 7. MeToa yyera KpeAUTHBIX PUCKOB NMyTeM OLEHKH CNPaBeATUBOH CTOMMOCTH MO OTYeTYy OLEHIIHKA MO
COCTOSIHUIO HA 1aTy He paHee BOBHMKHOBEHHS COOBITHS, BeIYIIero K 00ecleHeHHI0.

7.1. TlpuMmeHeHne oTdYeTa OICHINWKA IS IeJIed ONpeNeleHHus CIPaBeUTMBONH CTOMMOCTH C YYE€TOM OOeCIeHEHWsI
BO3MOJKHO ISl BCEX aKTHBOB, YKa3aHHBIX B MyHKTe 2 [IpaBmi, a Takxke U1 IPOCPOUCHHON JeOUTOPCKOH 3a101KEHHOCTH.

7.2. B ciydae, ecni B IepHoI IPUMEHEHHUS OTYETa OICHIITNKA IS OTIPEICIICHHSI CIIPAaBENTMBOY CTOMMOCTH BO3HHKAET
(BBISIBIIIETCS) COOBITHE, BEAyIee K 00ECIIEHEHUIO, TO HEOOXOAMMO OCYIIECTBUTh BHETUIAHOBYIO OIICHKY aKTHBA OIICHIITMKOM B
teueHue 20 IHEH ¢ JaThl BBISIBICHUS MPU3HAKOB 00SCIICHEHUS.

Jata, 1o cOCTOSTHHIO Ha KOTOPYIO ONpEIeNsieTcs HOBasl OLleHKa, He T0JDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS,
BeJyIiero k odecrenenuto. C 1aThl HACTYIUICHHUS COOBITHS, BEIYIIETO K O0OCCIICHCHHUIO U J0 AaThl IPUMEHCHHS HOBOT'O OTYETa
OIICHIIMKA, KOPPEKTHPYETCS TWOCHCIHSSI HM3BECTHAs CIpABEAIMBAas CTOMMOCTH, OINPEHACICHHAs II0 OTYETy OLCHIIUKA,
COCTaBJICHHOMY JI0 BO3HHKHOBEHHUS TaKOTO COOBITHsS, C MPHUMEHCHHEM METOJOB KOPPEKTUPOBKU CIIPABEIUBOW CTOMMOCTH,
YKa3aHHBIX B HACTOSIIEM MPIIOKCHHH.
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Ilpuaoxenue A

I/ICTO‘IHHKH, HCIOJIB3YyeMbI€ NI OIICEHKN KPEIUTHOI0 pUCKa

1. B oTHOLIEHUH IOPUINUECKUX JIHLL

nadopmaunonusiii pecype «CITAPK» - http://www.spark-interfax.ru/;

ynosHOoMo4eHHOe areHTcTBO 3A0 «MHTepdhake» https://www.e-disclosure.ru/;
MockoBckas bupika https://www.moex.com/;8

caiit [lenrpanbaoro banka P® https://www.cbr.ru/;

KapToTeka apouTpakHbIX 1ein https://kad.arbitr.ru;

eIMHBIN denepatbHBIA peecTp cBeneHuit o 6ankpoTcTBe https://bankrot.fedresurs.ru;
eIMHBIN (eaepatbHbIN peecTp CBeeHUH 0 (aKkTax NesTeIbHOCTH IpuInIecKuX juil https://fedresurs.ru;
https://www.acra-ratings.ru/;

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.conv/;

O(UITHATBHBIN CAlT KOHTpAareHTa/SMUTEHTA/KPEAUTHON OpraHnu3aIny;

CEpBUC MPEAOCTaBICHHSI OyXranTepckoi (TogoBoi) otaeTHocTH PoccTara -
http://www.gks.ru/accounting_report;

JIOKYMEHTBI, TIOJTy4eHHbIE Y PaBIISIONIEi KOMIIAHUEH B OTHOIICHHH IOPUINYECKOrO JIHLA.

2. B orHOIIEHUN PHU3NYECKUX JIUIT

KaproTeka apouTpaxHsix nen https://kad.arbitr.ru

eanHbIi (enepanbHbIi peecTp cBeaeHuid o 6ankporcTse https://bankrot.fedresurs.ru
u3nanue «Kommepcanry - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, TIOJTy4YeHHBIC Y IPaBIISIIOIIECH KOMIIAaHUEH B OTHOIIEHHH (PU3UYECKOTO JINIIA.
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Mpunoxenue b

Cnuckn 0aHKOB

Crucok 0OaHkoB, naHHbie MO cromMocTd pucka (CoR) KOTOpBIX MOTYT HCIONB30BaThCS [UIS ONPEACICHUS
CIPaBENTUBON CTOUMOCTH HEOOCCIICYCHHOW 33 10JDKCHHOCTH:
e bank Tunbkodpd
* bBank Pycckuit Ctanmapt
* bank XoymKpeaut
* JlokobaHk

e OTII-6ank
* bank Peneccanc-kpeaur
¢ MTC-6ank

*  Kpeaut-EBpona 6ank

Croucok 0OaHkoB, naHHeie MO0 cromMocTd pucka (CoR) KOTOpBIX MOTYT HCIONB30BaThCS [UIS ONPEACICHUS
CIPaBENIUBOY CTOMMOCTH IO 00CCIICUYCHHO 3aJ10rOM HEJIBU)KHMMOCTH 3aJI0JKCHHOCTH:

*  (CoOepbaHK,

¢ bank BTB,

* Paiipdaiizendank,

* bBank OTkpsiTHE,

* TasmpombaHk,

e bank IOM.P®
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Ipuaoxenue B

Onpenenenue COOTBETCTBHUS YPOBHIO PeTHHIa Yyepe3 KPeAUTHbBII cripea o0auranui

[Mopsnok ompeneneHusi COOTBETCTBUS YPOBHIO PEHTHHIA HA ATy OLCHKU:

1. OmpenensieTcs TOXOJHOCTh K MOTAMICHHIO IO OOJIUTalUsIM JaHHON OpraHu3aliu CpokoM Ooiiee 1 roga u MeHee 3 JieT.
ITpu oTcyTcTBHM OOIMIanUil CO CPOKOM MeHee 3 JIeT MOKHO HCIIOJIb30BATh CIPAJI C MHICKCAMHU COOTBETCTBYIOLICH CPOYHOCTH.
[MTpu HamuuuK 06aUranuii CO CPOKOM IMOTAIICHHUS TOIBKO MeHee | roja [uisl pacueTa KpeJAUTHOTO CIIp3/ia MOTYT UCIIONIBb30BaThCS
o0NUTaMy IPYTUX dMUTEHTOB (KaK MUHUMYM 3-X), UMEIONIMX KaK OJIM3KHE IO CPOKY M JOXOAHOCTH OONUramud, Tak U
obnuranuu co cpokom 1-3 roxa.

2. Onpepnensiercsi, TOXOAHOCTH KAKOTO U3 MHJIEKCOB MOJIyYeHHAs JOXOJHOCTh 110 00JHUranuy Hauboliee COOTBETCTBYET, B
Ka4yeCTBE MEPhI OJIM30CTH KCIIONIB3YETCS CPEIHUI (CpeiHeapupMEeTHIeCKOE 3HAUCHUE ) KPS IUTHBIH crpaa oonuranuii ¢ G-curve
B CPaBHCHHH C KPEJUTHBIM CIPAI0M YKa3aHHBIX HUKE UHJICKCOB.

KpenuTHbIi crip3/; pacCUnTHIBACTCS KaK pa3HUIA MEXKIY JOXOTHOCTBIO K IMOTANICHUIO OOJIUTalliy Ha CPOK €€ NIOPald U
G-curve Ha 3TOT CPOK.

B yka3aHHBIX IESX UCTIONB3YIOTCS CICIYIONIUE UHACKCHI:

e  Hupexc kopropaTUBHBIX obnuraiui (1-3 roga, peiituar > Baa3) Tukep — RUCBITRBBB3Y
Ornmcanue nHIEKca - https:// www.moex.com/a5963.
ApxuB 3HaueHu - http:/moex.com/ru/index’ RUCBITRBBB3Y/archive .

e  Uupexc xopropaTuBHBIX obiuramuii (1-3 roga, Ba3 < peiitunr < Bal) Tukep - RUCBITRBB3Y
Ornmcanue wHIEKca - https://www.moex.com/a5964.
ApxuB 3HaueHuH - http:/moex.com/ru/index’ RUCBITRBB3Y/archive .

e  Uupexc kopnopatuBHbIX obsmranmi (1-3 roxa, B3 < peittunr < B1) Tukep - RUCBITRB3Y
Omnucanue uHAeKca - https:/www.moex.com/a5965.
ApxuB 3HaueHHH - http://moex.com/ru/index/RUCBITRB3Y/archive .

3. Tlo cnenyromeil Tabiuie ONpeAeNseTCsS YpOBEHb PEHTHHIa ISl OIpENeNiCHHs BEpOSTHOCTH aedoiTa, NMpH ITOM,
BEPOSITHOCTD Ae(OITa YCTAHABINBACTCS 10 HAUBBICIIEMY PEHTHHTY ISl COOTBETCTBYIOIIETO HHICKCA.

Moody's

Hnpexc
MesxkayHapoaHas IKaJja

Aaa
Aal
Aa2
Aa3
Al
A2
A3
Baal

RUCBITRBBB3Y

Baa2

Baa3

Bal

Ba2 RUCBITRBB3Y
Ba3

B1

B2 RUCBITRB3Y
B3

[pu oTcyrcTBUHM peiituara Moody’s JUis MOCIEAYIOIIET0 ONPEACICHUs BEPOATHOCTH Aedonta Y IpaBisromas KOMIIaHUsS
HCTOJIB3YET PCHTHHTY MHBIX PEHTUHTOBBIX areHTCTB, yka3aHHbIX B TabOnume 1 Ilpunoxkenus [, B ciexyromeM MOpsaKe: Ipu
HaJanuuu pedTuHra S&P, moydeHHBIH PEUTHHT COMOCTABISAETCS ¢ peHTHHroBOM ImKanoid Moody’s (Tabnwma 1 [Tpumoskenus
J1) ¥ HaXOAWTCS COOTBETCTBYIOINN MHIESKC KOPIIOPATUBHBIX OOMUTANNK M3 TaOIHIIBI BhINIE. B cioydae OTCYTCTBUSI peHTHHTA
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S&P, ncnonk3ytores aHanorudneie naHHble Fitch (B cimydae orcyrerBusi peiituara Fitch mcmonp3yrorcs peritnarn AKPA,
Okcnept PA, HPA u HKP — B yka3aHHO# nocie10BaTeIbHOCTH).

K BeposTHoCTSIM nedointa nepexo]| ocymecTBisercs B cooTBeTcTBuu ¢ Tadmuueit 1 [Tpunoxenns [
WNudopmanns o6 neHHBIX Oymarax, HCIOJb3YeMbIX ISl LEJleH pacuera KPEeJUTHOTO CIIpeaa, IpeloCTaBIISIETCS

VYnpansroneii KOMIaHueH B CIICIMATH3NPOBAHHBIN JACTIO3UTAPHIA HE MO3HEE 2-X pab0OvMX THEH, CICAYIOIIHX 3a AAaTOH, O
COCTOSIHUIO Ha KOTOPYIO ONPEIENIeTCs CIIPABEeAINBasi CTOUMOCTh aKTHBA B COOTBETCTBHH C HACTOSIIECH METOHKOM.
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Hpnnoxenne I

BepositHocTu aedoara aas opranmzaumii MCh

J1s poccuiickuX KOMIAHUI

CreneHb pucka PD
Huskuit puck 0.050
Cpennuii puck 0.065
Bricokuit puck 0.080

Pasznenenue nmo orpacasm (OKBI/I) nas poceuniickux komnanuii MCBhb.

e Huzkuii puck

o

O O O O O O O O O

o O O O O O O O O

O O O O O

OO0 00O O0OO0OO0OO0OO0OO0OO0OO0OO0o0OOoOOoOOo

5 Jlo6brua yriast
6 JloObrua ceipoii He()TH ¥ IPUPOIHOTO Ta3a
7 1oObI4a METAUTIHYECKUX Py
12 [Tpou3BOCTBO TaOaYHBIX U3IEIHIMA
18 JlesirenbHOCTD OJIMrpaduuecKkasi 1 KOMMPOBaHUE HOCUTEeH HH(pOpMan
21 IIpou3BOACTBO JICKAPCTBECHHBIX CPEICTB U MATCPUAIIOB, IPUMEHSICMBIX B MEIUIIMHCKHX IIEJISIX
26 IIpou3BOACTBO KOMIIBIOTEPOB, JIEKTPOHHBIX M ONTHYECKUX U31EIUI
33 PeMOHT ¥ MOHTa) MaIllMH U 000pYyJOBaHUS
36 3abop, 04KMCTKA U pacnpeeeHre BOIbI
39 IlpemocraBieHue yciayr B 0OJIaCTH JMKBHIALMM IIOCIEICTBUH 3arpsi3HEHUH M IPOYMX YCIYT,
CBSI3aHHBIX C yJaJICHHEM OTXOJ0B
50 JlesTensHOCTH BOJHOTO TPAHCIIOPTA
58 JleaTenpHOCTh U3IaTeIbCKas
60 JlesrensHOCTH B 00JaCTH TEICBU3UOHHOTO U PaHOBEIIaHUS
61 JlestensHOCTD B chepe TeIeKOMMYHUKAIAN
62 Pa3paboTka KOMITBIOTEPHOTO MPOTPAMMHOTO OOECIeUeHHs, KOHCYIbTAIIMOHHBIC YCIYTH B JAaHHON
00J1aCTH M ApYTUE CONMYTCTBYIOIHUE YCIIyTH
63 JlesarenbHOCTH B 00J1aCTH MH(POPMAIIOHHBIX TEXHOJIOTHH
74 [lesarenbHOCTH MpodecCHOHATIbHAS HAyYHAs U TEXHUYECcKas povast
80 [lesrenbHOCTH 10 00ecIieueHHI0 OE30IIaCHOCTH U TIPOBEACHHIO PacCiieIOBaHUN
84 JlesTenbHOCTh OPraHOB rOCyJapCTBEHHOTO YIPaBIICHMS MO OOECIIeYEeHHI0 BOSHHOHW 0e301acHOCTH,
00s13aTEILHOMY COITMAITLHOMY 00€CIIEUeHHIO
86 JlesTrensHOCTH B 00JaCTH 3IPaBOOXPaHEHUS
87 JlesTenbHOCTD TI0 YXOAY ¢ 00eCTieueHneM POKUBAHHS
90 JlesTembHOCTD TBOPYECKas, IEATEIFHOCTE B 00JIACTH HCKYCCTBA U OPTaHU3AINN Pa3BIICUCHIH
91 lesrenbHOCTH OMOIMOTEK, APXUBOB, MY3€€B M MMPOYUX 0OBEKTOB KYJIBTYPhI
92 JleATenbHOCT 10 OpPTaHU3aIKH M MPOBEICHUIO a3apPTHBIX UIP W 3aKIFOUCHHIO TTapH, IO OpraHu3aIlii
U IPOBEJICHUIO JTOTepeit
94 JlesaTembHOCTD OOIIECTBEHHBIX OPTraHU3aIHiA
97 JlesaTenbHOCTh TOMAIIHUX XO35HCTB C HAEMHBIMH paOOTHUKaMHU
1 PacTeHHeBOJCTBO U )KUBOTHOBOJICTBO, 0XOTA U NMPEJOCTABICHHE COOTBETCTBYIOIINX YCIIyT
14 TIpou3BOICTBO OAEKIBI
19 IIpou3BoACTBO KOKCa M HEPTEIPOAYKTOB
20 ITpom3BOACTBO XUMHYECKUX BEIIECTB M XUMUIECKHUX MPOIYKTOB
22 TTpou3BOICTBO PE3UHOBBIX H IJIACTMACCOBBIX U3/IEITHIA
25 IIpou3BOICTBO TOTOBBIX METATMYESCKUX U3, KpOME MaIlliH U 000pyA0BaHHUs
28 ITpom3BOACTBO MALIHH M 000PYAOBaHUS, HE BKIFOUCHHBIX B JPYTHE TPYIIAPOBKH
29 ITpou3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IPHUIICTIOB H MTOTYTIPHUIICTIOB
30 ITpon3BOACTBO NPOYMX TPAHCHOPTHBIX CPEJICTB U 000PYAOBAHUS
32 [Ipou3BOACTBO MPOYNX TOTOBBIX M3JEIUH
35 Obecneuenne 2JIEKTPHYECKOM PHEPIHEH, T'a30M U MapoM; KOHAWIIMOHUPOBAHUE BO3/1yXa
38 Cbop, 00paboTKa 1 yTHIIH3ALHUSA OTXOI0B
68 Onepauuu ¢ HeIBWKUMBIM UMYIIIECTBOM
72 HayuHble ucclieoBaHus U pa3paboTKu
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73 JleaTenbHOCTh PEKJIAMHAS U HCCIIEI0BAHNE KOHBIOHKTYPBI PhIHKA

75 JleATenbHOCTb BeTepUHApHAas

81 JlesarenbHOCTH 110 00CITYKMBAHHIO 34aHUH U TEPPUTOPUI

82 JlesaTenbHOCTh aIMUHUCTPATHBHO-XO3SHCTBEHHAs, BCIIOMOTATeJIbHAS ACSTEIBHOCTD 110 00ECIICUCHUIO
(YHKIIMOHUPOBAHUS OpraHU3aluU

85 O6pasoBanue

95 PeMOHT KOMIIBIOTEPOB, IPEAMETOB JIMYHOTO TOTPEOICHHS M X035 HCTBEHHO-OBITOBOTO Ha3HAYCHUS
96 JlearenbHOCTH 1O MPEAOCTABICHHUIO IPOYHX MEPCOHATIBHBIX YCIYT

e  Cpennuil puck

o

O 0O 0O 0 0 0 O

o

o

13 I[Ipou3BOICTBO TEKCTUIHHBIX W3ACITUI

24 TIpou3BOJICTBO METAJLUTYPTUIECKOE

27 TTpou3BOICTBO SIEKTPHIECKOTO 000PYIOBAHUS

42 CTpouTenbCTBO UHKEHEPHBIX COOPYXKEHUN

45 Toproeius oNToOBas U PO3HUYHAS ABTOTPAHCIIOPTHHIMU CPEICTBAMH U MOTOIMKIIAMHU M UX PEMOHT

46 Toproeius oNTOBasi, KPOME ONTOBOI TOPrOBJIK aBTOTPAHCTIOPTHBIMU CPEACTBAMH U MOTOLUKIAMU

52 Cxiraackoe X03sHCTBO M BCIIOMOTATeNIbHAsI TPAHCIIOPTHAS ACATCIILHOCTh

59 IMpou3BoaCTBO KHHO(DHUIBMOB, BUACOPHUIBMOB U TEICBU3UOHHBIX MPOTrPaMM, U3JaHUE 3BYKO3aMUCei
U HOT

69 JlestrensHOCTH B 00J7aCTH ITpaBa M OyXTaJITEpPCKOTO ydeTa

71 JleATensHOCTH B 007aCTH apXUTEKTYPH M HHKCHEPHO-TEXHUIECKOTO POCKTUPOBAHMS;, TEXHUIECKAX
HCIIBITAHUM, MCCIICOBAHNH 1 aHAJIN3a

79 J1eATenbHOCTh TYPUCTUYECKHX ar€HTCTB U MPOYNX OPTaHU3AINH, IPEIOCTaBIIONINX YCIYTH B cepe
Typu3Ma

88 [IpemocTaBieHue COIMATBHBIX YCIYT 0€3 00eCcTieYeHUs MPOKUBAHUS

e  Bricokwuii puck

O

OO0 O0OO0OO0OO0OO0O 00 O0OO0OO0OO0OO0OO0OO0oOOoOOo

o O O O O

O

10 ITpou3BOACTBO MHUIIEBLIX IPOAYKTOB

17 IIpousBoacTBO OymMaru 1 OyMa)XHbIX M3EIHN

23 TIpou3BOACTBO NPOYEH HEMETAINIMIECKOW MUHEPAIIBHOM MPOIYKLIUH

31 IIpousBoacTBo MebeH

37 Coop m 00paboTKa CTOYHBIX BOJI

43 PaboThI CTpOUTENHHBIE CIICTIHATU3UPOBAHHbIE

47 ToproBus po3HUYIHAS, KPOME TOPTOBIH aBTOTPAHCTIOPTHBIMH CPEACTBAMH W MOTOIUKIAMH
49 JlesTenbHOCTD CYXOMYTHOTO M TPYOOIPOBOIHOTO TPaHCTIOPTA

55 JlearensHOCTh TIO MPEIOCTABICHUIO MECT JIJIsi BDEMEHHOTO MPOKUBAHUS
56 J1eSsTeTbHOCTD 10 MPEJOCTaBICHUIO MPOIYKTOB MMTAHUS 1 HAITUTKOB
77 ApeHna v TU3UHT

93 JlesaTenbHOCTh B 00JIACTH CIIOPTA, OTBIXA M PA3BICYCHUI

2 JIecoBOZICTBO M JI€CO3aTOTOBKH

3 PrI160JI0BCTBO M pHIOOBOICTBO

8 JIoObI4a mpovrx MOJE3HBIX UCKOTIAEMBIX

9 TlpenocraBienne yciIyr B 00JacTH JOOBIYN TOJIE3HBIX HCKOTIAEMBIX

11 ITpou3BOACTBO HATUTKOB

15 IIpou3BOJACTBO KOKH U U3ACTHNA U3 KOKHU

16 O6paboTka qpeBecHHbI U IPOU3BOCTBO M3/ICJINI U3 JiepeBa U MPoOKH, KpoMe MeOelIH, IIPOU3BOJICTBO
U3JICNUI U3 COJIOMKH U MAaTEPUAIIOB ISl IICTCHUS

41 CtpouTenbCTBO 31aHUI

51 JearensHOCTh BO3YIITHOTO U KOCMUYECKOTO TPAHCIIOPTA

53 JlesTensHOCTh TIOYTOBOM CBSI3M M KYpPhepCKasl IEATEITbHOCTh

64 JleATeNbHOCTh IO TPENOCTABICHHIO (MHAHCOBBIX YCIYT, KpPOME YCIYr IO CTPaxOBAaHUIO U
MIEHCUOHHOMY 00€CIIeYeHHUIO

65 CrpaxoBaHue, IepecTpaxoBaHHUe, NESATEIHHOCTh HETOCYIapCTBEHHBIX IMEHCHOHHBIX (POHIOB, KpoMme
00513aTEIFHOTO CONMAITBHOTO 00eCTIeUeHHS

66 JleATenbHOCTh BCIIOMOTaTeNbHAsI B chepe (DMHAHCOBBIX YCIYT U CTPAXOBAHUS

70 JleATenbHOCTh TOJOBHBIX O(UCOB; KOHCYJITHPOBAHUE 110 BOIIPOCAM YIIPABICHUS

78 JlesaTenbHOCTD 110 TPYIOYCTPOWCTBY M IOAOOPY NepcoHaia
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Jlnsi ”HOCTPAHHBIX KOMIIAHU I

Otpacinb PD
CTpOHTENnsCTBO 3MaHUH 0,1503
CKJ1aJickoe X031UCTBO M BCTIOMOTaTeIbHAsI TPAHCTIOPTHAS JEATSIILHOCTh 0,1049
WuBecTuuy U yrpaBieHUE HEABUKHUMOCTBIO 0,0877
Crienanu3upoOBaHHbIE CTPOUTEIbHBIE PA0OTHI 0,0762
[Ipou3BOACTBO METATUNIMIESCKUX U3CIIUIN, KPOME MAIIUH U 000PYIOBAHUS 0,0615
[IpenocraBieHne MPOYUX CEPBUCHBIX YCITYT 0,0780
Po3ununas Toprosns 0,0659
JlesaTenbHOCTh MO NPeJOCTaBICHUIO TPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpou3BOICTBO MUIIEBBIX IPOIYKTOB 0,0591
[Tpou3BOACTBO MAIIMH ¥ 000PYIOBAHHS 0,0671
[Tpouee (cpenuee 3HauUeHKE) 0,0904
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Mpunoxenne [

Ta6umna 1. CooTBeTcTBHE HIKAJ PeITHHIOB Pa3JINYHBIX PeITHHIOBBIX AT€HTCTB.

Moody's S&P Fitch
Ikcne
Me:xkaynapoaHa | MexayHapoaHa | MexayHapon AKPA TP Ap HPA HKP
sl mIKaJja sl IIKaJjga Hasl mKajaa
Baa2 u Bhiie BBB u BrImmIe BBB u BrImmIe
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAA.ru
AA+(RU), ruAA+, AA+,
Bal BB+ BB+ AA(RU) FUAA AA, AA+.ru, AA.ru,
AA-(RU), ruAA-, AA-,
Ba2 BB BB A+RU) UAL At AA-ru A+.ru,
A(RU), ruA, A,
Ba3 BB- BB- A-(RU) ruA-, A A.ru, A-ru
BBB+(RU), ruBBB+, BBB+,
B1 B+ B+ BBB(RU) -uBBB BBB, BBB+.ru, BBB.ru,
BBB-(RU), ruBBB-, BBB-,
B2 B B BB+(RU) uBB+ BB+, BBB-.ru BB+.ru,
B3 B- B- BB(RU) ruBB BB BB.ru,
Caa, Ca, C cce, ¢ cce, ¢ BB-(RU)u | ruBB-u | BB-u BB-.ru 1 HuKe
HIXKE HIXKE HIXKE

HNudopmanust 0 CONOCTABJICHHH PEHTHHIOBBIX IIKAJ POCCHIICKHX KPEeAWTHBIX PedTHHrOBBIX areHTCTB B Tadumue 1
BbIIIIe COOTBETCTBYET NaHHBIM C caiiTa banka Poccun u B Undopmanuonnom coodmenun banka Poccun ot 30.12.2021
«HHdopManus 0 CONOCTABJICHUH PEHTHHIOBBIX INKAJ POCCHICKHX KPEAUTHBIX PeHTHHIOBBIX ATEHTCTBY.

IIpy HamMuMU HECKOJIBKUX PEWTHHIOB B OJHOI IpymIe y MeXAyHapOJHBIX PEHUTHHIOBBIX areHTCTB (HampUMeEp,
peiituaru  Caa, Ca, C arenrctBa Moody's), onpeaesnenue PD n npyrux cBs3aHHBIX ¢ PEHTHHIOM HOKa3aTelel MpOUCXOAUT 110

HaMBBICIIEMY PEUTHHTY TPYIITIBL.
CoOOTBETCTBHE PEUTHHTOB IEPECMATPUBAETCS B 3aBUCUMOCTH OT WM3MEHEHHs peitmHra Poccuiickoit ®denepanumy,

MIPUCBOCHHOTO POCCHUMCKHM PEHTHHTOBBIM areHTCTBOM I10 HAIIMOHAIBHONH PEHTHHrOBOHM IKajge W (WIM) WHOCTPAHHBIM
PEUTHHTOBBIM ar€HTCTBOM I10 MEXKIyHAPOIHON PEUTUHIOBOM IIIKaJI€.

IMopsaaok oTo0pa PeATHHIOB CJIeTYOIIUIA:
[Ipu ompeneneHUN KPEAUTHOTO PEHTHHIa IMHTEHTA/COUTOpPA HCIONB3YIOTCS aKTyallbHBIC KPEAUTHBIC PCHTHHTH

MEXAYHApOAHBIX PEUTHHTOBBIX areHTCTB, BXOJUIIIUX JIMOO B PEECTp KPEAWTHBIX PEHTHMHIOBBIX areHTCTB, JIMOO peectp
(UIMaNIoB M NPEICTaBUTEIbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun. [Ipu orcyrcTBnn
AKTYQJIBHBIX KPEIUTHBIX PEHTHHIOB MEXIYHApOJHBIX PEHTHHIOBBIX areHTCTB HCIIOJIB3YIOTCS aKTyaJbHbIe KpPEIUTHBIC

PEITUHTH POCCUNCKUX PEUTUHIOBBIX ar€HTCTB.

Jnst nenedt MaHHOW METONWKH TPUMEHSIOTCS CIEAYIONIUE PEUTHHTH (IOMYCKAIOTCS aHAJOTWYIHBIE PEHTHHTH TON IPYTHUM

Ha3BaHHUEM):

1. Moody’s:
e Long-Term Issuer Ratings (JlonrocpouHslii peHTHHT SMUTEHTa — IS aKTHBOB B MHOCTPAaHHOH BaJIfOTE);

e Local Currency Long-Term Issuer Ratings (Jloarocpounble peHTHHI'M SMHTEHTa B HAIMOHAIBLHOW BalllOTe — IS
aKTHBOB B HalIMOHAJILHOM BAJIIOTE).

2. Fitch
e Long-Term Issuer-Default Rating (17151 akTHBOB B MHOCTpaHHOI BaIoTe);
e Local Currency Long-Term Issuer-Default Rating (1715t akTHBOB B HAallMOHAJILHOI BaIIOTe).

3. Standard & Poor’s
e Long-Term Issuer Credit Ratings (Ju11 akTHBOB B MHOCTPAaHHOI BaJIIOTE);
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e Local Currency Long-Term Issuer Credit Ratings (111 akTHBOB B HAIIMOHATBHOI! BAJIOTE).

4. AKPA
e  KpeautHslil pedTHHT 110 HALIMOHAILHON peHTHHIOBOI Hikane anst Poccuiickoit @enepanun.

5. Okcnept PA
e  KpeauTHbIN PEHTHHT MO HAIIMOHATEHON POCCUMCKON PEUTUHTOBOM IIKaJIe

6. HPA
e  KpeauTHbIH pEHTHHT MO HAIMOHAILHON peTHHTOBOM 1IKaie Poccuiickoit denepanun.

7.HKP
e  KpeautHslil pelTHHT 10 HaIMOHANIBHOHU 1IKane Poccuiickoit @enepanuu:

HOPHHOK ydeTa peﬁTHHFOBLIX ﬂeﬁCTBHﬁ ar¢HTCTB IJ1s1 OLICHKH OGGCHCHCHI/ISI cnez[y}olunﬁ:
° HpI/I HU3MCHCHUU peﬁTHHl"a OJHUMHU arcHTCTBaAaMH MU COXPaHCHHUU peﬁTI/IHFa B TO K€ CaMOC BpEMs APYruMu
arcHTCTBaAaMH praBJ’IH}OH.[a}I KOMITaHUA ITPOBOAUT HOBOEC OIIPEACIICHUEC peﬁTHHFa KOHTparc¢HTra B COOTBETCTBUH C

MOPSAKOM 0TOOpa PEHTHHIOB, yKa3aHHBIM BHIIIE B JaHHOM [Ipmioxennn.

e [lpu u3MEHEHUH MPOTHO30B PEUTHUHIOB Y MPaBIAIONIAs KOMIIAHKS HE MIPEANPUHUMAET ACUCTBUIN 110 IEPECMOTPY
pelTHHTa SMUTEHTA, TaK KaK H3MEHEHHE IPOTHO3a He 03HAYaeT MMOCIeIyIoIee H3MEHEHIE PEHTHHTA.

° HpI/I N3MCHCHHUHN peﬁTHHI‘OB OJIHOT'O M TOT'O K€ OMHUTCHTA B PA3JIMYHBLIX BaJIIOTax anaBnﬂfomaﬁ KOMIIaHUA HE
YUYUTBIBACT UBMCHCHHUC peﬁTI/IHFa B BAJIIOTC, OTJIMYHOI OT BaJIFOThI OLCHUBACMOI'0 aKTHUBA OMUTCHTA.
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Ilpunaoxkenue E

[TpumepHBIH criMcoK Ha3BaHWH TaONUI, MyOJIMKYEMBIX PEHTHHTOBBIMU areHTCTBAMM, Ul HCIIOJIL30BAHUS IIPH pacdeTax
BepositHOcTel nedonra (PD) u ypoHst noteps npu aedonre (LGD)

. Default, Transition, and Recovery (wim aHaJIOTHMYHBIH OTYET PEHTHHIOBOTO areHTCTBAa, B Ciydae W3MEHEHHS
HauMeHoBaHus) - Average One-Year Transition Rates For Global Corporates By Rating Modifier;

. Annual default study: Annual Global Corporate Default And Rating Transition Study (win aHaJOTHYHBIH OTYET
PEUTHHTOBOTO areHTCTBA, B CIIyJae M3MEHECHUS HANMEHOBaHM) - Average one-year alphanumeric rating migration rates;

. Transition and Default Studies (unu aHaJIOTHYHBIA OTYET PEHTHHTOBOTO areHTCTBA, B Clydae W3MEHEHUS
nanmenoBanusl) - Fitch Global Corporate Finance Transition Matrices.

Jlyist KpYIHBIX KOHTpareHToB (BeIpydka Oosee 4 mupl. pyOsieit B roj) IpUMEHSIETCS CpeiHss BEPOITHOCTD Jedonra A
Speculative Grade (peHTHHIM He MHBECTHLMOHHOTO YpOBHs) oT areHTcTBa Moody’s: Annual default study: Annual Global
Corporate Default And Rating Transition Study (wim aHanOrn4HbBIH OTYET PEHTHHIOBOIO AareHTCTBA, B ClIyyac M3MEHECHHUS
HauMeHoBaHus) - Annual issuer weighted corporate default rates by alphanumeric rating.

LGD npu ucnonp30BaHUU PEUTHHTOB MEXKIYHAPOIHBIX PEUTHHTOBBIX areHTCTB U MCHONb30BaHUU Moody’s speculative

grade [1] - craBka Bo3memeHus 3a ron 10 aedonta: Annual default study: Annual Global Corporate Default And Rating
Transition Study: Average senior unsecured bond recovery rates by year prior to default.
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Ilpunoscenue 3

IIpuznanne u o0ecueHeHHE ONEPANMOHHON 1e0NTOPCKOM 3210 1’KEHHOCTH

OmnepannoHHasi 1e0UTOPCKAS 3a0/KEHHOCTD — JICOMUTOPCKAs 3a70JDKCHHOCTh KOHTPAreHTa, BOSHUKAOMIAS B XOC
HOPMAJILHOT'O OIIEPAIMOHHOIO IIUKJIA, KOTOpas OyJeT MmoraiieHa B TCUCHHE CPOKOB, YCTAHOBJICHHBIX B HACTOSANINX [IpaBuiax.

JomycTumele CPOKH TIPOCPOUYKH, YCTAHOBJICHHBIC IS ONEPAlMOHHOW MEOUTOPCKOW 3aI0JDKEHHOCTH, HE JTOJDKHEI
MIPUBOINTH K MIPU3HAHMIO OE3HAIC)KHON K TOJTYICHHUIO 3a0DKCHHOCTH, a TAaKKe K 00ECIICHEHHIO 33/10JDKEHHOCTH.

Taxkas 3aJ0IDKEHHOCTh OyJeT pealn30BaHa YIPaBIAIONIEH KOMITAHHEH B IIOJIHOM 00beMe B CPOKH, YKIIaIbIBAIOIIHECS
B HOPMaJbHYIO PBHIHOYHYIO (WJIM BHYTPEHHIOID) TIPAKTHKY B3aMMOACHCTBHS C KOHKPETHBIM BHIOM JeOHTOPCKON
3aI0JDKEHHOCTH.

OmnepanmoHHas AeOUTOpPCKast 3aJ0JDKEHHOCTh OIICHWBACTCS 10 HOMHHAIY B Cilydae OTCYTCTBHSI WHBIX (DaKTOpPOB
00eCIICHeHMSL.

JeOutopckas 3aJ0JKCHHOCTD, [0 KOTOPOW BBISBJICH OJHMH WM HECKOJNBKO MPH3HAKOB OOCCIICHCHUS, YKa3aHHBIX B
[punoxennn 2 k [IpaBuinaM Mo OUEHKE KPEIUTHBIX PHUCKOB, KPOME JOMYCTHMON HPOCPOUYKU OO0S3aTEIBCTB B PaMKax
OTICPAIIMOHHOTO LKA, HE MOXKET OBITh MPU3HAHA OMEPALUMOHHOM.

JeOuTopckas 3aJJOJDKEHHOCTh C TIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpAaTa HE MOXKET OBITh IPU3HAHA OTICPAIIMOHHOIA.

Ynpasisromas KOMIIaHUS MPOBOJUT aHAIU3 YPOBHS PUCKA MO JCOUTOPCKOW 3aJ0JDKEHHOCTH, KOTOpasi paHee Oblia
TIpU3HAaHA ONIEPAIIMOHHOM, ¥ TI0 HHOM JeOUTOPCKON 3aJ0JIKEHHOCTH, MPU3HAHNUE KOTOPOU OCYIIECTBIISETCSI.

AHanmm3 ypoBHS PHUCKa IPOBOIUTCS:
e Ha kaxayio aary pacdera CUHA ®onpa, ycraHnosiennyto [Ipasmiamu;
®  TIpH NEpPBOHAYAIEHOM MPHU3HAHUH JEOUTOPCKOH 3aI0KEHHOCTH;
e  Ha MOMEHT Ilepexoja IeOUTOPCKOI 3a10JKEHHOCTH U3 CTaTyCa «OMEPAIIOHHOI) B CTaTyC «IIPOCPOUCHHONY.

Jdns ueneit mpoBeieHMs aHaiu3a, YIPAaBiAOIas KOMIIAHHS HCIOJb3YeT OOOCHOBAHHYIO M HOATBEPXKIAEMYIO
nHpopManuio, TOCTYIHYIO ei 6e3 Ype3MEPHBIX 3aTPaT U YCHIHH.
B mpornecce ananu3za Ynpasisronas KOMIaHUS ONpPeaeserT:
e  BO3MOXXHOCTh KBaM(UKAIMU IEOMTOPCKOM 3al0JDKEHHOCTH B KayecTBE OINEPALIOHHOW, NpPU3HAHUE KOTOPOM
OCYILIECTBIISICTCSI BIIEPBBLIE;
e  He00XOAMMOCTH U3MEHEHHS IMMOAX0/a K YIETy AeONTOPCKOI 3a10DKEHHOCTH, paHee MPU3HAHHON OTIePalOHHOM.

Bl/lIlbl, YciioBudA U CPOKH NMPU3HAHUSA orlepammlmoﬁ I[eﬁl/lTOPCKOﬁ 3a10/I’KCHHOCTH

Bun Z[eﬁﬂTOpCKOﬁ 3a10/I’KCHHOCTH YcaoBus aast NpU3HAHUA CpOK ONMmepanMoOHHOI0 MUKIJIA,

NeOUTOPCKOIH SIBJISIOIMIICSI HOPMAJIbHOUM MPAKTHKOM
32/10/1K€HHOCTH HCIIOJIHeHHS 00513aTeJILCTB
OnepanoOHHOMH KOHTPAareHTOM (J0IyCTHMBIii CPOK

HAPYIIEHNs YCI0BHI HCIIOJHEHHSA
00513aTeJIbCTB KOHTPATeHTOM)

JleOuTopckast 3aI0JDKEHHOCTD 110
seimate HKJ] mo obnuranusm
POCCHICKHX YMUTEHTOB

OTCcyTCTBHE MPU3HAKOB
obeclLieHEeHH

7 pabounx AHEH ¢ JaThl NPU3HAHUS
JeOMTOPCKOH 3a7J0IKEHHOCTH

JleOuTopckast 3aI0JDKEHHOCTD 110
BBIIIJIATE HOMUHAJIA OOJIHTaIlH
(TIOJTHOTO/9aCTHYHOTO) TT0 OOJIUTAITHSIM
POCCUICKHX IMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
o0ecLieHeHHS

7 pabounx AHEH ¢ JaThl NPU3HAHUS
JIeOUTOPCKOM 3aI0JDKEHHOCTH

Jleburopckas 3a0KEHHOCTD 110
Beimiate HKJI mo obnuranusm
WHOCTPAHHBIX SMUTEHTOB

OTcyTcTBHE IPU3HAKOB
obecrieHeHN

10 paboumx mHEH ¢ HaThl MPU3HAHUS
JIeOUTOPCKOM 3aI0JDKEHHOCTH

Jleburopckas 3a0KEHHOCTD 110
BBIIJIATC HOMUHAJIA OOIUTallK
(TIOJTHOT0/9aCTUYHOTO) IO OO AIUAM
WHOCTPaHHBIX YMUTCHTOB

OTcyTcTBHE IPU3HAKOB
oOecIicHEeHUs

10 paboumx mHEH ¢ HaThl MPU3HAHUS
JICOUTOPCKON 3aI0JDKCHHOCTH

JleOuTopckast 3a1I0JDKEHHOCTD 110
BBIIJIATE IUBUICH/OB MO AKIUIM,
JICTIO3UTAPHBIM PACTIHCKAM
POCCHICKUX 3MUTCHTOB, IOX0aM IO
IasiM TaeBBbIX HHBECTHIIMOHHBIX
(dhonmOB

OTCcyTCTBHE MPU3HAKOB
obeclLieHEHH

25 pabounx qHEH ¢ AaThl IPU3HAHMS
JeOMTOPCKOH 3a7J0IKEHHOCTH

Jleburopckas 3a70KEHHOCTD 110
BBITUIATE AUBUICH/IOB MO aKIIUSM,

OTcyTcTBHE IPU3HAKOB
obecrieHeHN

25 paboumx JHEU ¢ HaThl MPU3HAHUS
JIeOUTOPCKOM 3aI0JDKEHHOCTH
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JETIO3UTapHBIM PACIICKaM
UHOCTpPaHHBIX SMUTEHTOB, ETF

JleOuTopckast 3a10JDKEHHOCTD 110
BBIIIATE 10X0Ja OT Y4acTHs B
yctaBHOM Kanutaje (qojau OO0 unu
npaBa y4acTusl B HHOCTPAHHBIX
KOMITAaHUSX )

OTCcyTCTBHE TIPU3HAKOB
obecreHeHus
CpoOK BBIILIATHI TOX0/1a,
COIJIACHO PELICHUIO
OO6miecTBa, He MPEBHIIALT 25
pabouux gHEH

ObecLieHeHUE IPOU3BOAUTCS C IIEPBOTO JIHS
OPOCPOYKH 005A3aTEIHCTB 00IECTBOM

Jleburopckas 3a70KEHHOCTD 110
BO3BpATy CPEZCTB O cuera Opokepa
/co cueta B HKI],

OTcyTcTBHE IPU3HAKOB
obecrieHeHNS

3 paboumux JHs

Jleburopckas 3a0/KEHHOCTD,
BO3HHKIIIAsi B PE3yJIbTAaTE MEPEeBoIa
JICHEeIKHBIX CPEICTB (JICHBIH B IIYTH)

OTcyTCcTBHE IPU3HAKOB
00eCIICHEHHS

3 pabouux JHs

JleGuropckas 3a10KEHHOCTD 110
apeHje

Cpoxk noraiieHust
3aJJ0JDKEHHOCTH HE
npesblaet 25 pabounx aHei
C J1aThl OKOHYAHUSI apEHTHOTO

10 paGoumx nHE# ¢ 1aThl HACTYIUICHUS
CpOKa UCIIOJIHEHHS 00513aTENbCTB, COITIACHO
YCIIOBUSIM I0TOBOpaA

JCHCKHBIX CPCIACTB HA PACYCTHOM
CUCTC

rnepuoga
ﬂeGI/ITopCKaH 3a10JDKCHHOCTD 110 OTCYTCTBI/IC MPU3HAKOB O6€CH€H€HI/I€ MMPOU3BOAUTCA C IEPBOTO JHA
HA4YUCJICHHBIM MIPOLCHTAM Ha OCTATOK 06€CH€H€HI/IH MpOCPOYIKH 00s13aTeaLCTB 0AHKOM

Jleburopckas 3a70KEHHOCTD 110
caenkam (1o KOTOPBIM HACTYIHIIA
HanOoJee paHHsIS 1aTa PacyeTOB)

OTcyTCcTBHE TIPU3HAKOB
o0eclLieHEeHNS;

Cpok morarmieHus
JIeOUTOPCKOM 3aT0JDKEHHOCTH
He 6osee 15 pabounx aHEH C
JlaThl ee BOSHUKHOBEHHMS (C
YYETOM CpPOKA MPOJIOHTAI[H U
Nepe3aKI04YeHuil JOroBOpOB).

3 pabouux JHs

ABaHCI)I, BBIZJTAHHBIC 110 CACJIKaM 3a
CUCT UMYILIECTBA (DOHﬂa

OTCcyTCTBHE TIPU3HAKOB
o0ecILeHEeHUS;

Cpok noraiieHust
JeOUTOPCKOM 3aI0JDKEHHOCTH
He 6osee 15 pabounx aHEH ¢
JIaThbl €€ BO3HUKHOBEHHS (C
Y4ETOM CPOKa IPOJIOHTALNY U
TIepPe3aKIIOYCHII TOTOBOPOB).

3 pabouux AHS

1. Oco0bsbie ycnoBus, MpUMEHSIEMBIE U 00eCIIEHeHNs IeOUTOPCKOM 33/T0JDKEHHOCTH, He YKa3aHHOW B Ta0imIe « Buapl, ycinoBus

1 CPOKU IIPpU3HAHUSA OHCpaHI/IOHHOﬁ ,H€6I/ITOpCKOI7[ 3a10JDKCHHOCTH:

° ,H€6I/ITOpCKa$I 3aJ0JDKCHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYyr CICHUATIU3UPOBAHHOTO JACTIO3UTApUs,

ayIUTOPCKON OpraHW3alliM, OICHIINKY, OHpXKE U JIMIy, OCYIICCTBIISIONIEMY BEICHHE peecTpa BIIAICIBIICB
nHBeCTUIMOHHBIX maeB [IM® u Ha omyaTy pacxoioB, CBS3aHHBIX C JOBEPUTENBHBIM YIpaBieHueM DOHIOM,
00eCIICHUBAETCS MO0 HCTCYCHUHM 25 pabodux JOHEH ¢ JIaThl OKOHYAHUS CpPOKAa OKAa3aHUs YCIYr, YCTaHOBIICHHOM
YCIIOBHSIMH JOTOBOPA;

neOnTOpCcKas 3aJOJDKEHHOCTh YTpamisiomed kommaHuu @oHma, BO3HHUKINAS B pe3ylbTaTe HAPYLICHHS IIpaB
BJIAJICNBIIEB MHBECTUIIMOHHBIX MTacB, 00ECIIEHNBACTCS 1O UCTEUCHNH 25 pabounx AHEH ¢ JaThl €e BOSHUKHOBEHHS.

2. OGecrieHeHne NeOUTOPCKOW 3aJ0/DKEHHOCTH, YKa3aHHOW B MyHKTEe | HE TPOW3BOIUTCS TPH COONIOJCHUW CIIEAYIONTUX
YCTIOBUM:

HaJIM4YHre 000CHOBAHHOT'O YKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKACHUS Y IPABISIONICH KOMITAHUH O TOM, YTO 3aJICpiKKa
CPOKOB OKa3aHWs YCIYyT WM TOTAlICHHS ISOMTOPCKOW 3aJ0JKCHHOCTH HE SIBISICTCS CICICTBHEM HETaTUBHBIX
MIPOLIECCOB, BOSHUKILIHX B AEATEIHHOCTH JOJDKHUKA;

HAJIMYHE JOKYMEHTALHOTO MOJATBEPIKICHHS OT KOHTParcHTa CPOKOB IMOTAIICHUS 3aI0JKCHHOCTH / OKa3aHHs yCIyT
Donny.

3. Jleburopckas 3aJ0HDKEHHOCTh 0 BO3MEIIEHUIO HAJIOTOB M3 OIOJKETa He 0OSCIEHMBAETCS HE 3aBUCHMO OT CPOYHOCTH €€
norauieHus. B ciydae mosydeHus OT HaJOrOBOIO OpraHa peieHusi 00 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM
M3JIUIIHE YIUTAYSHHOTO HAJIOTa, IPOMCXOIUT MPEeKpalieHne npusHanus B DoHe 1e0UTOPCKO# 3210 IKSHHOCTH 10 BO3MEIICHUIO
CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PCIICHHH.
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4. CripaBeayiiBasi CTOMMOCTD JICOUTOPCKOH 3aI0JDKEHHOCTH 110 He3aBEPIICHHBIM CIIEIKaM KYIUTH-TIPOIAXH IeHHBIX Oymar (T+),
cnenkam PEIIO u cnenkam ¢ npon3BOJHBIMHM (PMHAHCOBBIMU MHCTPYMEHTAMH OIPEEISIETCS B MOPSIIKE, YCTAHOBICHHOM JUIS
OILIEHKHU TakuX clenok B [IpaBunax onpenenenus CHA.
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Ilpunoscenue 4

IMopsaaok pacuera IeHeKHbIX MOTOKOB 00JMIalliy ¢ HeoNpeAeJeHHbIM KyIIOHOM M/WJIM HOMUHAJIOM B OyayuieM B
ciaydae orcyrcTBus nensbl 1 ypoBus uan uen HPJI

Ipu popmupoBannu rpadpuka OyIyIIUX ICHEKHBIX MOTOKOB YYHUTHIBAIOTCS BCE JCHEKHBIC MOTOKH B IMOTAIICHHUE
OCHOBHOTO JIOJITa U KYITIOHHOT'O JTOXO/[a B TCUCHHUE 0’KUIAEMOT0 CPOKA OOpaIICHHUS.
OxmuaeMblii Cpok oOparieHus IIEHHOH OyMaru OompeelsIeTCs ¢ IaThl pacueTa CIpaBeIINBO CTOUMOCTH (HE BKITIOUas )
JI0 HANMEHBIIEH U3 1aT (BKII0Yas):
e garbl odepThl, Onmkaiiieii K mare ONpelelieHHs] CHpPaBeUIMBOW CTOMMOCTH (HE BKIIOYAs /ATy OIpPECIICHUs
CIIPaBEITUBOI CTOUMOCTH);
®  J1aThl MOJIHOTO MOTALICHUSI, IPETYCMOTPEHHON YCIOBHSMH BBIMTYCKA.

ITonx naToi neHEeXKHOTO MOTOKA MOHUMAIOTCS:

® IJJAHOBBIC JaThl OKOHYAHHWS KYIOHHBIX TIEPUOJOB M IEPHOIOB Ui YACTHYHOIO IMOTAICHWS OCHOBHOTO JOJITa B
COOTBETCTBHUH C YCIOBUSMU BBIYCKA;
e  J51aTa, JI0 KOTOPOU OIPECIICH 0XKUIAEMBIH CPOK OOPAIICHUS B COOTBETCTBUU C YCIOBUSMH BBITYCKA.
JleHexHbIe MOTOKH, BKJIFOYAs KYIIOHHBIN JI0XOJI, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIIOBUSIMHU BBIITyCKa.
Ipu dopmupoBannu rpaduka JCHEKHBIX ITOTOKOB B IIENSAX pacyera CIpPABEIMBONM CTOMMOCTH LIEHHBIX Oymar
OCYIIECTBIIACTCS MIEPECMOTP OYIYIINX EHEKHBIX IOTOKOB P HAJTMYUHA OOHOBJICHHON HHPOpMAITUN25:
e 0 BEJMYMHE CTABKH KyMOHA (JIs IEHHBIX OyMar, o KOTOPbIM IPOLICHTHBIE CTABKH HE OITPEAEIICHbI Ha BECh 0XKHUIAEMbIi
CPOK 00palleHsi) — HOBOE 3HaYE€HHE CTAaBKU KYIIOHA CUUTAETCSl YCTAHOBJICHHBIM B IaTy €ro IyOJIMKaluu;
e 0 BeNMYMHE MOraliaeMoil 4acTH OCHOBHOTO joira (s LEeHHbIX Oymar, 10 KOTOPHIM MPEIyCMOTPEHO 4YacTHYHOE
MoranieHne OCHOBHOT'O JI0JIra, HO CYMMBI [OralaeMbIX 4acTeil OCHOBHOI'O JIOJIra He ONPE/IEICHbI Ha BECh 0XKUAaEMBbIii
CPOK OOpaIIEHHs) — HOBBIE BEIMIHHBEI OCHOBHOTO JIOJITA CIUTAFOTCS YCTAHOBJICHHBIMH B [Ty ITyOuKarmm. 2

I[J'ISI JOJII'OBBIX ICHHBIX 6yMar, IO KOTOPBIM MPEAYCMOTPEHO YAaCTUYHOC MNOrameHue OCHOBHOI'O a0Jira, HO BCJIWYUHDLL
noramaeMoro OCHOBHOI'O J0Jira HE OIpPEACJICHbl Ha BECb CPOK 06pameH1/m, CYMMbI 6yﬂyIIII/IX JCHCKHBIX IIOTOKOB
PaCCUYUTBIBAIOTCA UCXOAA U3 OCTATKa OCHOBHOI'O N0JIra HAa AAaTy pacyeTa, onpeuenéﬂﬂoro C YYETOM BCCX paHEC YCTAHOBJICHHBIX
CYMM IHoramecHus.

ITo obmuramusiM ¢ MEPeMEHHBIM KYHMOHOM W/WJIM HOMMHAJIOM JJisl OLCHKU OYAYIIUX JCHEKHBIX IMOTOKOB, BEIMYHMHA
KOTOPBIX HE OTpe/ie]IcHa Ha MOMEHT OIICHKH, HCTIONB3YIOTCS Pa3IMIHbIC MTOIXOABI U ABYX CIIydaeB:
e [lo BBRIMYCKY/3MHUTEHTY HE TIPOUCXOAMIIO PE3KOTO M3MEHEHHUS KPEIUTHOTO KadecTBa;
e  [lo BBRIMYCKY/3MHTEHTY IIPOUCXOIMIO pe3Ke M3MEHEHUS KPEOUTHOTO KauecTBa.

Jlyist MONTOBBIX LIEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BEJMYMHBI HOMHHAJIA BKJIFOYCHBI
MepEeMEHHbIE, 3HAUCHUE KOTOPBIX HE 3aBHCUT OT PEIICHUS 3MUTEHTA, M MPU ITOM HE NPETyCMOTPEHA €ro aMOpTH3aIlHs,
HOMHHAJIbHASI CTOUMOCTh PACCUUTHIBAETCS HA ATy KAXKJIOTO JAEHEKHOTO MOTOKA UCXO/IS M3 HOMUHAIBHOW CTOMMOCTH HA JIATy
OTIpEJeTICHUs CIIPABE/IMBOM CTOMMOCTH, CPOKa [0 JAaThl JEHEXKHOTO MOTOKA W MPOrHO3HOTO 3HAueHHs HHOISLUH Ui
COOTBETCTBYIOIIETO Meproa no Gopmysie:

Dy=Dp—
HOMMWHAJ UH,, = OKPYT'JI (HOMI/IHAJI WUH,,_; x (1 + IPOTHO3 WIIL,,_,)~ 365 1, 2),

rme:

HOMUHAJI UH,, - ICKOMOE 3HaYeHIE HOMUHAJIA Ha ATy KaXKAOTO JICHE)KHOT'O TIOTOKa;

HOMUHAJI UH,,_, - BeJIMYMHA HOMUHAJA, pACCUUTaHHAs Ha ATy MPEIIECTBYIONIETO NEHESKHOTO MTOTOKa, HO HE paHee
JTATHI pacyueTa CIpaBeJINBON CTOMMOCTH;

HOMUHAJI UH, - BeJINYMHA HOMUHAJIA Ha JIaTy OMpEeJeIeHUs CIIpaBeAJIMBOIl CTOUMOCTH;

MPOTHO3 UIILL,,_, - IPOTHO3HOE 3HAYCHUC MH(IIAIUH, ONPEACICHHOE Ha ATy MPEANICCTBYIOIIETO CHEKHOTO MOTOKA

(n-1).

JJist MONITOBBIX IICHHBIX OyMar ¢ MHACKCUPYSMBIM HOMUHAJIOM, B PACYET BETMUMHBI KOTOPOTO BKJIFOUCHBI IEPEMEHHEIC,
3HAYCHUE KOTOPBIX HE 3aBUCHUT OT PEHICHHS SMUTCHTA, U IIPH 3TOM IPEAYCMOTPEHA €r0 aMOPTH3AIIUs, HOMHHAIbHAS CTOUMOCTh
pacCUMTHIBAETCS Ha IATy KaXI0TO JACHEXKHOTO TIOTOKA C YUETOM MPEALISCTBYIOIIEr0 YaCTHYHOTO TOTAIIEHHsI OCHOBHOTO J0JIra
o gopmyre:

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_,),2),

rac:

25 C Y4€TOM TAaHHOTO YCJIOBHA O JAaTC Ha4daJla IPUMCHCHUS PAaHCC HCU3BCCTHBIX BEIIMYUH (CTaBKI/I KyIIOHa, CyMMbI IOTalra€éMoro OCHOBHOTO J0Jira, 3a
HCKITIOYEHHEM O0JIMTanuii ¢ UHACKCHUPYEMBIM HOMHHaJ'IOM) BBINOJIHACTCA pacqé’r HHBIX HOKaSaTeHCﬁ, NpeaAyCMOTPEHHBIX HACTOALIUM HpI/IJ'IO}KeHI/ICM.

26 HpI/I 9TOM IEPECUCTY NMOMICKAT B T.4. BCE ACHEKHBIC [TOTOKH, CIICAYIOIINC 3a JIaTOW OKOHYaHHS COOTBETCTBYIOLICTO KYIIOHHOI'O II€pHOJaa, 0 OKOHYaHUH
KOTOPOT'O IPOU3BOAUTCS BBIIIATA OCHOBHOT'O 10JIra.
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HOMMUHAJ UH', - BEJIMYMHA HOMHUHAJIA C Y4€TOM €ro aMOpTH3aluu - MCKOMOE 3HAaycHHE
HOMMHAJIa Ha JaTy KaXAOTO JEHEXKHOI0 MOTOKAa 3a BBIYETOM YaCTHUYHOI'O
MOTaIlleHHs] OCHOBHOTO JIOJTa € JaThl pa3MEIIEeHUs BBIMTYCKa (HE BKIIOUYas
JaCTHYHOE MOTAIIEHHE OCHOBHOTO JJOJITa B COCTaBE JCHE)KHOTO TTIOTOKA N);

HOMHWHAJ UH,, - BEJIMYMHA HOMHUHAja 0e3 ydueTa ero aMOpTH3aluH - 3Ha4YeHHeE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO AEHEKHOT0 OTOKA 110 hopMyIie
6e3 ydJeTra 4aCTWYHOTO MOTAIIEHHS OCHOBHOTO JOJITA C JaThl pa3MELICHH
BBIITYCKa (C y9€TOM MHICKCUPOBAHUS BEITMYNHBI HOMHUHAIIA, YCTAHOBJICHHON
Ha JJaTy pa3MeIIeHUs BBITYCKa);

CYMM(0J11 AMOPT),,_4- cymma foj1eid 4aCTUYHOTO MOTalIeH!s] HOMHHAJIA C 1aThl pa3MEIEHHUS BBIITYCKa
JI0 JIaThl JICHEXKHOTO MOTOKA N (HE BKJIIOYAs JJOJII0 YACTUYHOTO MOTANICHHS
HOMUHAJIa B COCTaBE JAEHEKHOTO MOTOKA N).

B pacuer cyMMBI JAE€HEXHOTO IMOTOKA BKIIFOYAETCS CyMMa YAaCTUYHOTO MOTAIICHWS OCHOBHOTO [OJTa, €CIIH OHO
MIPEIYCMOTPEHO YCIOBHAMH BBHIITyCKA B ATy JEHEKHOTO IOTOKA, paCCUUTaHHAS 110 popMyIIe

CYMMA AMOPT,,
= max(OKPYTJI(HOMMHAJI x 10JI1 AMOPT,, ,2); OKPYTJI(HOMWHAJI UH,,
x J10JIS1 AMOPT,, ,2))

rze:

CYMMA AMOPT,, - MCKOMas BeJIWYMHA YacTUYHOIO IIOrallleHus HOMMHAla B  Jary
COOTBETCTBYIOILIETO JCHEKHOIO MOTOKA;

HOMHWHAJ UH,, - BEJIMYMHA HOMUHaJIa 6€3 y4yeTa ero aMOpTH3alUH - 3HaUCHNE, PACCYUTAaHHOE
Ha JlaTy COOTBETCTBYIOILETO JEHEKHOro IOTOKa 1o (opmyie 0e3 ydera
YaCTUYHOTO MOTallIeHUs] OCHOBHOTO JOJra C JaThl pa3MeEIIEeHuUs BBIMTycKa (T.€.
TOJIBKO C Y4ETOM MHJEKCHPOBAHHMS BEINYNHBI HOMHUHAIA, YCTAHOBJICHHOH Ha
JlaTy pa3MeIeHHs BBIYCKa);

HOMHUHAJ - BeIMYMHA HOMHHAJIA Ha JIaTy pa3MelIeHHs BhITycKa (0e3 yueTa HHIEeKCAIuH
1 aMOPTHU3aIINN);

J10J11 AMOPT,, - TOJIS YACTUYHOTO TTOTaNIeHIsI HOMUHAIA B JIaTy ACHEKHOTO IMTOTOKA N.

Omnpenenenne BMEHEHHO N HHQIISAINN:

Juist Bcex mepuozioB, lata Havyana KOoTopsix He npesbimaet 2023 rox (rox noramenus Beirycka O®3 52001RMFS), B
KayecTBe NpOrHo3a HMHQIIALMU HCIIOJb3YeTCs 3HayeHHe «BMEHEHHOW» uHQusaumu g Beimycka O®3 52001RMFS,
paccunTanHoe 1o opmyiie kak pasuuia mexy Craskoit KB/I B Touke, cooTBeTCTBYIOLIEH CPOKY 10 MoranieHus Beimycka Od3
52001RMFS, u cpeqHeB3BEIIEHHON TOXOIHOCTHIO K MOTAIIEHUIO 3TOrO XKE BBITYCKa!

INF<z023 = KBl52001 — YTMs2001,

Jlnst Bcex meprosioB, HauWHAIONMXCA B mpoMexyTke ¢ 2024 roma mo 2028 rox (Bkimrodas), B KayecTBE MPOTHO3a
AHQISAIUIN UCTIONB3YETCS 3HaAYEHUE, pACCIMTAHHOE 0 (OPMYJIe, UCXOS U3 3HAUCHHH «BMEHEHHO» HHDIsA1N BeyckoB OD3
52001RMFS u 52002RMFS:

INE — OKPYL t52002—t52001 (1 + 1NF52028/100)f52002 1) 4 100
2024-2028 = OKPY (1 + INFopops/100)tsz00s  ~ |7 | * 250

INF<z028 = KBl52002 — YTMs2002,

rue:

INF.,, - 3HaueHWe «BMeHeHHOW» wuH(AmMu nas Beimycka Od3 52001 RMEFS,
paccunTaHHoe 1o ¢opmyiie (a) ¢ TOUHOCTHIO 0 2 3HAKOB TMOCIE 3arATON —
pe3ynbpTaT pacdeTa mo Gopmyie (a) COOTBETCTBYET 3HAUCHUIO B TIPOIICHTAX

INF. 5028 - 3HaueHWe «BMeHeHHOW» wuH(AmMu nnas Beimycka Od3 52002RMEFS,

paccunTaHHoe 1Mo (opmylie (C) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCIE 3arATON —

pe3ysbTaT pacucTa 1no (bopMyne (C) COOTBETCTBYCT 3HAUCHHNIO B IPOLICHTAX;
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520015 £52002 - 3HAa4YeHHE CPEIHEB3BEILIEHHOrO CpOKa J0 morameHus BbimyckoB Od3
52001RMFS, 52002RMFS, paccuutanHoe B rojax ¢ TOYHOCTBbIO J0 4-X

(ueThIpex) 3HAKOB I10CTIE 3aISTOH;

KbB/l52001, KBAs52002 - 3HayeHue CraBku KBJI B Touke, COOTBETCTBYIOIIEH CpEIHEB3BEIIEHHOMY
cpoky jo noramenus Beimyckos O®3 52001RMFS, 52002RMFS;

YTM:z5001, YTMs5002 - CpemHEeB3BENICHHAs JOXOAHOCTh K TOTAlleHHI0 BbIMyckoB Od3
52001RMFS, 52002RMFS Ha pgaty omeHku, myomukyemass MOCKOBCKOH
OupxKei.

Jus Bcex mepuoJoB, HauMHAOMMXCS B npoMexyTke ¢ 2029 roma no 2030 rox (Bkirouasi), B Ka4eCTBE MPOTrHO3a
MHQISIIMY CTIOIB3YeTCs 3HaUEHHE, pACCYMTaHHOE 110 (hopMyIte, HCXO0/1s N3 3HAaUEeHUH «BMEHEHHO» MHQIIMY BeimyckoB OD3
52002RMFS u 52003RMFS:

t52003~t52002 (1 + INF52030/100)t52003

INF,559_ = OKPYTJI —
2029-2030 (1 + INF<ygy5/100)t52002

,4 ] %100,

INF<p030 = KB/ls2003 — YT Ms2003,
rze:

INF_543 - 3HayeHUe «BMEHEHHOW» uHGpAnMu 11 Bbimycka O®3 52003RMFS,
paccunTanHoe 1o QGopmyse (€) ¢ TOYHOCTBIO 10 2 3HAKOB IIOCIE 3aISTOM —
pe3ynbTaT pacdeTa mo Gopmyse (€) COOTBETCTBYET 3HAUCHHIO B TPOIICHTAX

52003 - 3HaYE€HUE CPEIHEB3BEUICHHOrO CpOoKa a0 noramenus Boimycka 52003RMEFS,
paccuuTaHHOE B roJjax ¢ TOYHOCTHIO JI0 4-X (YeThIpeX) 3HAKOB I10CIIE 3alsTOH;

KB/l52003 - 3HaueHue CraBku KB]l B Touke, COOTBETCTBYIOILEH CpeIHEB3BELUICHHOMY
cpoky jo noramenus Beimycka O®3 52003RMFS;

YTMs,003 - CpeIHEeB3BENICHHAS TOXOAHOCTh K moramiennto Beimycka Od3 52003RMFS

Ha JaTy OLeHKH, MyOarKyemass MOCKOBCKOH OHUpIKei.

Hust Bcex nmepuoaos, HaunHawomuxcst ¢ 2031 roga npu OTCYTCTBUU COOTBETCTBYIOIIUX BhIMycKOB Od3, B KauecTBe
MPOrHO3a MHQIISLMN UCHOJIB3YETCs MOPSIIOK, ONUcaHHbIi B 11. 1.1.2-1.1.4.

1. o eévitnycKky/aImumenmy ne npoucxoouno pe3Ko2o UsMeHeHus Kpeoumnozo Kkaiecmaea.

1.1. Metoan! nporuo3za UIIL, ykazanHble HUKe, NPUMEHSIIOTCH B HEPAPXUYECKOM MOPsIJIKe.

1.1.1. Jlng Bcex mepuojoB, AaTa Hadaua KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOLIUE AAaThl MOTAIIEHUS BBITYCKOB
l'ocynapcTBeHHBIX LieHHBIX Oymar P®, HOMHHANI KOTOPBHIX 3aBHCUT OT 3Ha4deHWs MHGIsuuu (Hanpumep, 2023 rog - rox
noranrenus Boinycka O®3 52001RMFS), B kauecTBe Nporuo3a MHGIISALMK HCIOJIB3YETCs 3HAUYCHUE «BMEHEHHOI» MHQISAINN
COOTBETCTBYIOLIECH BpEMEHHOMY F'OPU30HTY ILIaTeXa.

Jlyist mepuooB, 1aTa Havyasa KOTOPBIX HE NPEBBIMIAET JaTy IoraleHus ommkaiimero no aate Boimycka O®3 — 3HaueHue
«BMEHEHHOW» MHMISIIMK JUIsi COOTBETCTBYIOIIEro Onmkaiiuero rno jgare morameHus Beimycka O®3, paccuuraHHoe Kak
pasuuna mexxny CraBkoit KB/ B Touke, COOTBETCTBYIOINIEH CPOKY A0 morameHus Boimycka O3, U cpeqHeB3BEeIICHHOM
JIOXOIHOCTBIO K IOTAIIEHHIO TOTO )K€ BBITYCKA.

JIyist IeprofoB, HaXOAAMIMXCSA B MPOMEXYTKE MEXIY JaTaMM IOTAIICHUS IBYX COCEJHUX IO AaraM BbIITyckoB O3 -
3HaYEHHE, PACCUNTAHHOE NCXO/S N3 3HAUCHUI «BMEHEHHOI» MH(IIAINHA COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.
ITopsinox pacuera BMeHeHHO# MHGJISIIUN OTIMCAH BBIIIIE.

JIn BceX oCTaJIbHBIX MEPUOAOB IPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAAKOM, OonHMcaHHbIM B 1. 1.1.2. — 1.1.4.

1.1.2. Ipu Hanmuuu nporuo3a MUHIKOHOMPA3BUTHS 110 0a30BOMY ITOKA3aTEII0, HCIIOIB3yEMOMY IUIS ONPEICICHUS
BEJIMYUHBI KYIIOHA, BEIMYUHBI KYIIOHOB HA CPOKH, UMCIOIIHECS B MPOrHO3¢ MUHIKOHOMPA3BUTHS, PACCUUTHIBAIOTCS
HA OCHOBaHHWHM [AaHHBIX MPOrHo3a MHHIKOHOMpa3BUTHS. B KauecTBe 0a30BOro MokaszaTessi UCIOJIb3YeTCs MHACKC
MOTPeOUTENbCKUX IIeH. Ecu nmporao3 MUHIKOHOMpAa3BUTHUSL HMECTCSI HE Ha BECh IEPUOJ], TO OCTABIIMECS KYIOHBI
OTIPEMICISIOTCS TI0 METOaM, YKa3aHHBIM HIIKE.
1.1.3. Tlpn Hamuumu XOTs OBl OJHOTO BBHIMYCKAa aHAJOTHYHBIX OoONMUTamuid (Cpok, 0OBEM BBHIITYCKa) TOTO K€ AIMHUTEHTA, 10
KOTOPBIM Ha J[ATY OLIEHKH €CTh 1IeHa aKTUBHOT'O PhIHKA, CTABKA KYIIOHOB IPUHUMAETCS PABHOM CTABKE KYNOHOB, ONPE/ICICHHBIX
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13 aHAIOTWYHBIX oOiuranmi. B mesax pacueTa BeTHUNHBI K&KIOTO OTACITHFHOTO OyAyIIeTo KYITOHa OHHU IIPHHUMAIOTCS PaBHBIMU
HA BECh HCOMpEICNEHHBIN OCTABIIMICA JO MOTANICHUS MepHoi. B ciiyyae Hammdusi 0OJiee OHOTO BBIMTYyCKA aHAJIOTHYHBIX
obnHranuii TOro e IMHUTEHTa (OAMHAKOBBIH CPOK M 00BEM), IT0 KOTOPHIM Ha ATy OLEHKH €CTh [[eHa aKTHBHOTO PBIHKA, IS
pacueTa BENMYMHBI KYIIOHOB CTaBKa KyNOHAa NPWHIMAETCS PAaBHOW CpeIHEH CTaBKEe KYIIOHOB, OMPEACICHHBIX M3 TAaKHX
BBIIYCKOB. AHAIOTH BBIOMparoTcss Ha ycMorpenme YK (9kcmeptHoe cyxaenue), npu 3tom YK  wmHbOpMEpyeT
Crienuanu3upoBaHHbIN JIEMO3UTapUil O BBHIOPAHHBIX AHAJIOTMYHBIX OOJHMIalMsXx Ha ATy ONCHKH HE IMO3JHEE CICAYIOIIEro
pabodero IHsI.
1.1.4. Tlpu OTCYTCTBHM IICHBI aKTUBHOI'O PBIHKA I aHAJOTHMYHBIX OOJHIalMii TOTO K€ dMHUTCHTA HCIOJB3YETCS IMOIXOM
coxpaHeHHs KpenquTHOTo crp3aa. Ha yemorpenue YK st morcka Hem3BecTHOrO KyrmoHa YK MOKeT onpeeTuTh aHaIOTHYHbIE
o0yUTanuy Ipyroro SMUTeHTa, mpu 3toM YK nadopmupyet Crienuain3upoBaHHBINA JEMO3UTAPUI 00 aHATIOTUIHBIX OOJITUTAITUSIX
Ha JIaTy OLIEHKH HE TIO3HEE CIEeAYIOMero paboyero IHs.
1.1.4.1. Ecnu neHa akTUBHOTO PBIHKA IO JaHHOW OOJHMralMy MorJia ObITh OmpesescHa He Oonee yem 1 (oamH) MecsI| Ha3al, TO
Ha KaX[bIH JICHb C OMpECNAeMON IICHOW PacCYMTHIBACTCS PAa3HUIA CTABOK MEKAY JOXOMHOCTHIO K IOTAIICHUIO 10 JaHHOU
obnuranuu u cTaBkoit B G-kpuBoi mo OD3 Ha CpoK, paBHBIN Aropanuu obauranuu. Cpa onpeenseTcs: Kak CpeIHee 3HAaUCHNES
MEXIy ITHMHU pasHullamu. [ pacyera BENUYMHBI HEH3BECTHBIX KYMOHOB CTaBKa KYIOHOB IPUHHMACTCSI PABHOM CTaBKe,
JIAroIIeH TOXOIHOCTh, paBHy!o (r+Spread) Ha naTy OlCHKH, T/E:

I — cTaBKa KpuBO# OeckynoHHOH moxogHocTH pbiHka O3 (G-kpusas),

Spread — cpemHmit cripaI.

1.1.4.2. Ecnu 11eHa aKTHBHOTO PHIHKAa OOJIMTAIlMU HE MOTJIa OBITh OompejeseHa He OoJiee yeMm | MecsI Ha3aj, TO B Ka4ecTBe
KPEAUTHOTO CIIP3/ia MIPUHUMACTCS YCPEIHCHHBIN KPEAUTHBIN CIIPI]T 32 OUH MECSI] He 0oJiee YeM IO TPEM JAPYrUM OOJHUralisIM
TOTO K€ IMHUTCHTA C HauboJice OIM3KUMHU K OI[CHHBAEMOMY TIOpanusMu. KpeauTHBIA CIp31 pacCUUTHIBACTCS aHAJIOTHYHO TI.
1.1.4.3. Ecit SMHTEHT HE HMEeT APYrux oOnuranuii, IMEIOINX IIeHy aKTHBHOTO PHIHKA B T€UCHHE MPEABIIYIIETO MecAIa, TO
JUTSL OLICHKHM HEM3BECTHBIX KYIIOHOB IIPUMEHSICTCS TIOIXOT «3IIIEIIOHOBY» KPSIUTHOTO PUCKA IO PEUTHHTY SMUTEHTA. J[J1s pacyera
BEJIMYMHBI HEM3BECTHBIX KYIMOHOB MpHMEHsCTCS (opMynia NMpUBEACHHOW CTOMMOCTH, B KOTOpoi#l meHa (PV) mpunumaercs
paBHOM OMyKalIel 1meHe, ONpeeICHHON 10 IleHe aKTHUBHOTO PBhIHKA HAa MHTEpBayie He Oojiee, yeM 1 (OIMH) MecAIl ¢ IaThl
oreHKH. Ecim Takoit meHsl HeT, TO B KayecTBE IIEHBI IPUMEHSETCS CIIPaBeIMBasi CTOMMOCTh Ha MPEIIIECTBYIONIYIO AaTy. B
KayecTBE CTAaBKU JIUCKOHTUPOBAHHS UCIOJNB3YCTCS JIOXOMHOCTh IO COOTBETCTBYIONIEMY WHACKCY  OOJIHTrallHid,
COOTBETCTBYIOIIEMY PEHTHHTOBOM TpyIIe, K KOTOPOH OTHOCUTCS OLIEHHWBaeMas oOJuranus. B 3aBUCHMOCTH OT KpEIUTHOTO
pelTHHTa y BBIMTyCKa JOJTOBOHN IEHHOW OyMaru (KpeIWTHBIM PEUTHHT B BAJIOTe HOMHHAJA), a B CIIy4ae €ro OTCYTCTBHUS -
pEHTHHTa SMUTEHTA WM MOPYYHTEIIs (TapaHTa) JOArOBOM IICHHOM Oymaru, Toaroeas MeHHas Oymara MOXKeT ObITh OTHECEHA K
OJIHOW W3 YETBIPEX PEUTHUHIOBBIX rpynil. [Ipy HaTMYUU HECKOJIBKUX PCHTUHTOB, BBIOUPACTCS HAUOONBIIMNA M3 UMCHOIIUXCS
aKTyaJbHBIX KPEOUTHBIX peHTHHTOB. ECIIM MOpYyYNTENHCTBO 1O BBITYCKY JOITOBOM IEeHHOH OyMaru oOecriednBaeT UCIIOTHEHNE
00513aTENILCTB B TOJHOM 00BEME M (WJIM) rapaHTHs BBIIaHA HA CYMMY HOMHHAJIbHON CTOMMOCTH W TPOIIEHTOB IO TAaKUM
JTOJITOBBIM IICHHBIM OyMaraM, TO BBIOMpAacTCs HAMOOJNBIINN U3 MMCIOIIUXCS aKTYalbHBIX KPEIUTHBIX PEHTHHIOB BBIIYCKa
JIOJITOBOM TIEHHOW OyMaru ¥ mopyduTes (rapanTa).

Tab6auna 1. Tadau1a cOOTBETCTBUS PA3INYHBIX PEHTHHIOBBIX ATEHTCTB M PETHHIOBBIX IPYyNII.

Moody's S&P Fitch
Me:xnynapon | Mexaynapon | Me:xayHapon AKPA Ixcmept PA | HPA HKP
Hasl HIKAJIa Hasl HIKAJIa Hasl HIKAJIa
PeiiTunroBas
Baal uBemme | BBB+ u Beime | BBB+ u Brimme rpymna I
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAA.ru
AA+(RU), ruAA+, AA+, AA+.ru,
Bal BB+ BB+ AA(RU), rUAA AA, | AAmL
AA-(RU), AA-, AA-ru PeliTunroBas
- +
Ba2 BB BB A+(RU), TUAA-, TUA A+, A+.ru, rpynmna IT
A(RU),
Ba3 BB- BB- A-(RU), ruA, ruA-, A, A- A.ru, A-ru
Bl B+ B+ BBB+RU), | ruBBB+, | BBB+, | BBB+ru,
BBB(RU), ruBBB BBB, BBB.1u,
B B B BBB-(RU), | ruBBB-, | BBB- ggf"mB PeiiTnurosas
BB-+(RU) ruBB+ | BB+, o B2 rpymma II
B3 B- B- BB(RU) ruBB BB, BB.ru,
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PeliTunronas

Boinee Hu3KkMit peHTUHT / PEUTHHT OTCYTCTBYET
P P Y Y rpynna IV

e Peiftunrosas rpymnmna |
Wunexc kopnopaTuBHbIX obnuranuii (1-3 roxa, pelitunr > BBB-),
Tuxep - RUCBICPBBB3Y;
e Peiftunrosas rpynna 11
Wunekc kopnoparuBHbIx obnuranuii (1-3 roga, BB- <peiirun < BBB-),
Tuxep - RUCBICPBB3Y;
e Peittunrosas rpynma 111
WHpeke xopriopatnBHbIX obmuranuii (1-3 roma, B- < peittuar < BB-),
Tuxep - RUCBICPB3Y;
e Peiftunrosas rpymnmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBLHOT'O YPOBHS, B KOTOPBIH BXOAUT J10JroBas lieHHast Oymara: Haexc
KOTHPOBAJIbHBIX JINCTOB (KOTHPOBAJILHBINA YPOBEHB 2) nin MHAEGKC KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHb
3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecnmi SMUTEHT He MMEET PEUTHUHTa, TO MCIIOJIB3YeTCs TOIX0J «PEHUTHHTA TI0 JOXOTHOCTHY». JIJIsT 3TOTO Ha TOCIEIHIO0
JIaTy, Ha KOTOPYIO HMEeTCs [eHa aKTUBHOTO PHIHKA (FUTH Ha ATy OINpEIesICHI IOCIEAHEr0 KyIIOHa FIIH TIOCIeqHeH 0QepThl),
ompeaeseTcss HanboJee OIU3KHIA [0 TOXOTHOCTH HHICKC OOJIMTanuii, OOMUraus B JajdbHEHIIIEM CUMTACTCS MPUHAIICKAIICH
K 9TOM KaTeropuu pedTHHIOB. J{JIs pacueTa BETUYUHBI HEU3BECTHBIX KYIIOHOB MPUMEHSIETCS JOPMYJIa IPUBEJICHHOW CTOMMOCTH,
B KoTopoi# 1eHa (PV) nmpuHMMaeTcss paBHOW OiKalIien 1eHe, onpeaeleHHON Mo IIeHe aKTHBHOTO PhIHKA Ha WHTEPBAJIC HE
Oouee, yem 1 (0fMH) MeCsIII C JaThI OLICHKU. ECITU Takoi IICHBI HET, TO B KAYECTBE LICHBI IPUMEHSCTCS CIPaBEIINBast CTOUMOCTh
Ha MpeALECTBYIONIYIO 1aTy. B kauecTBe CTaBKU JUCKOHTUPOBAHUSI UCTIOIB3YETCsI JOXOJHOCTD IO COOTBETCTBYIOLIEMY UHIEKCY
o0nuTanuii, COOTBETCTBYIONIEMY PEHTHHTOBOM I'PyIIIE, K KOTOPOH OTHOCHTCS OTICHUBAaeMasi OOIUTAIIHS.

1.2. IIporuo3upoBaHue NMPOLEHTHBIX CTABOK JJIf IIEHHBIX OyMar, MOTOKH 10 KOTOPBIM 3aBHCST OT g-curve, Ha OCHOBe
¢opBapaHbIX cTaBok (MeToANKa NPHMEHNMA TOJILKO B cJIy4ae, ecJIM ONMUCAHHBII NOPSII0K onpee/eHUs KYyIIOHA B
MeTOANKEe COOTBETCTBYeT IMHUCCHOHHBIM T0KYMEHTaM).

a) B COOTBETCTBUU C YCIOBUSIMH BBIITyCKA PACCUMTHIBAETCS IPOTHO3HAS J]aTa OMPEAEICHHS CTABKH JUIS 1-Or0 KYHOHHOTO
neprofa (dyyy).

b) Ha ocHOBe TaHHBIX SMUCCHOHHBIX IOKYMEHTOB OIpeaessieTcsl popBapaHas Aata Juis i-ro KYIOHHOTO TIepro/ia;
datefi = den + di
rie:
datey; — popap/Has 1aTa, UCMOJBL3yEMAs JUIs ONPE/IEIIEHHS IPOTHO3HOM CTaBKH i-T0 KYNOHa;
d\yn — NaTa ONpE/IEIEHNs KyIOHa, PACCYMTAHHAs B COOTBETCTBHH C 1. 1;

di — CPOK 11t G-curve B rogax, HCHOJ’IL?)YGMLIﬁ I onpeAcJICHUs CTaBKU i-ro KyIDOHHOI'O nepuoja B
COOTBETCTBUM C YCIIOBHUAMU BbIITyCKa (qupBapz[Haﬂ TOYKa.

¢) Jlns i-ro KynoHHOTO TepHosa pacCUuThIBaeTCsl (hOpBapAHBIA CPOK JUIS OmpenesieHnsl KymnoHa (t;, B rojax) Ha Jnary

OLICHKH:
. dyyn — date
! 365

t; — opBapaHBIN CPOK LTS ONPEICICHUS KYIIOHA (B KauecTBe 0a3bl pacuera UCIoab3yercs 365 mHeil);

rae:
d\yn — NaTa ONpE/IETEHNs KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;

date — naTa OLIEHKH.

d) ®opBapanoe 3Hauenue craBky (f;) s i-ro KynoHHOTO NEproAa onpeaensieTcs 1o Gopmyore:
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rac:

f; — bopBapnHOE 3HAYEHUE CTABKH i-T'O JICHEIKHOTO MOTOKA;

g — 3Hauenune cnotoBod G-KpHBOH Ha IaTy OLEHKH Ha CPOKE, COOTBETCTBYIOMIEH B (JOPBapAHOH nate
(dateg; — date);

t; - popBapaHBIN CPOK TS ONIpeAeTCHHS i-T0 KYIIOHHOTO TIeproaa B rojax (B KauecTBe 0a3bl pacueTa
ucnoinb3yercst 365 nuei);

d; — cpok st G-curve B rojiax, UCIOJIB3yEMBIH ISl OTPEIeNICHNsI CTAaBKH 1-T0 KYIIOHHOT'O NEPUOAA;
(popBapanas Touka);

G; — 3na4enne G-KpHBOH B IIPOLIEHTAX, ONPENEIEHHOE HA NaTy (dyyy ).

e) Paccuurannbie q)OpBapﬂHLIe 3HAYCHUS NPOLUCHTHBIX CTABOK KOPPEKTUPYIOTCA B COOTBETCTBUU C YCJIOBUAMMU BBIITYCKaA.

1.3. Jlast 10AroBBIX MHCTPYMEHTOB, INIATEKH MO KOTOPBLIM 3aBHCAT 0T 3HaveHMii RUONIA nns nmporaosupoBaHus
OyIylMX CTaBOK IIPUMEHSIOTCS 3HaueHHs (opBapAHOW KpHBOMH, moiyueHHOW Ha ocHoBe cBornoB Ha RUONIA (nmo naHHBIM

Bloomberg

)?7. JlaHHBIE TPOTHO3HBIE 3HAYCHHUS OOHOBIIAIOTCS €XKETHEBHO.

1.4. TIporno3upoBaHnue NMPOMEHTHBIX CTABOK JIJIsl IIEHHBIX OyMAar, MOTOKHU M0 KOTOPbIM 3aBHCAT OT MHBIX MepeMeHHbIX,
OCYULIECTBJIAECTCS B COOTBETCTBUU C NMOAXOJaMHU, ONMCaHHbIMU B 1. 1.1.2 — 1.1.4.

2. Ilo ymumenmy/obauzayuu npoucxoouo pe3Koe usMeHeHue KpeounHozo Kauecmad.

2.1.

2.2.

2.3.

Ecim mpowmsonuio ymydiieHHE KPEAWTHOTO KadyecTBa B CICACTBUM IMOKYNKH AMHUTCHTA KOMIAHWEH ¢ OoJbIicit
KPEIUTOCIIOCOOHOCThIO (00JIee BBICOKMM PEHUTHHTOM), TO TIPH OMNpPEACSICHUH HEW3BECTHBIX KYTMOHOB B IOPSIKE,
OTIMCAaHHOM B II. 1, B Ka4eCTBE aHAJIOTHYHBIX BEIITYCKOB HCIIOIB3YIOTCS OOJIMTallii KOMIAHUU-TIOKYTIaTEIIS.

Ecin mpou3onuio yxyaiieHue KpeIuTHOrO KayecTBa (CHW)KCHUE PEHTHHIA, KOPIOPATUBHBIA KOH(IUKT, 3HAYUMBIC
MIPETEeH3UN KOHTPATeHTOB WIIM TOCYNapCTBEHHBIX OPTaHOB U T.II.), TO OINPENENAIOTCS aHAIOTHYHBIC CHUTYaIlldU C
IPYTHMH SMHTCHTaMH B HpPOIUIOM. B kadecTBe 0aszbl A ONpeneNiCHUS TOXOTHOCTH UIS pacueTa BEITHYMHBI
HEU3BCCTHBIX KYIOHOB HCIOJB3YeTCS OTHOCHUTEIBHBIM POCT CIp3Ja HOIABEPTHYBIIEIOCS CTPECCY 3MHUTCHTA B
MPOILIOM, YMHOXXCHHBIH HAa KPEAWUTHBIH CHOpPA3J OICHHBAEMOrO AMHTEHTA 10 MOMEHTAa CTPECCOBOIO COOBITHS.
OTHOCHTEIBHBIA POCT CIIP3JIa PACCUMTHIBACTCS KaK OTHOIICHHWE cpeaHero crupiaa 3a 10 (mecsTs) mHE# ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CIIPATY O CTPECCOBOro coObITUs. [Ipy 3TOM B TEYCHHH YKa3aHHBIX JCCSITU JHEH IOJIKHO
ObITh He MeHee 5 (ISTH) IHEH, Ha KOTOPBIC MO Pe3yJibTaTaM TOPTOB €CTh LICHBI, MCIOIb3yeMbIC JUIS OICHKHA Ha
aKTUBHOM pBIHKE. B ciryuae ecny Takux AHEH MeHee ISTH, TO Ui pacueTa OTHOCHTEIHHOTO CIIP3a UCIONB3YIOTCS
TIepBEIC TaKUE IIATH JTHEH.

Pe3koe u3MCHEHHE KPEAMTHOTO KadyecTBA MOXKET IPU3HABATECS B CICAYIOMIMX CIyd4asx (BKIIOYas, HO HE
OTPaHUYHBASCH):

CHIDKEHUE/POCT PEUTHHTA BBITTyCKa/IMUTEHTA;

[IpuoOpereHue dMUTEHTa KOMIIaHUEH ¢ OoJiee BBICOKAM/HU3KAM KPEIMTHBIM KauecTBOM (0o0Jiee BBHICOKAM/HH3KUM
peifTuHrom);

BxiroueHre SMUTEHTA B CAHKLIMOHHBIN CIHCOK;

Cepbe3HbIil KOPITOPATUBHBIN KOH(DITUKT;

3HAYUTEIBHBIC MPETCH3UU KOHTPATCHTOB WX TOCYAaPCTBCHHBIX OPTaHOB.

27 Oynknus FWCV, xpusas RUB OIS CURVE, cron6en Projection.
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Ilpunoscenue 5

Yc10BHSA OLCHKH CIIPABEJIMBOI CTOMMOCTH B MEPHOJ CJI0KMBIICICH KPU3UCHON CHTYallnu Ha GHHAHCOBOM PBIHKE

1. IlpuMeHeHHE PeATHHIOB MeKIYHAPOIHBIX PEHTHHIOBBIX areHTCTB.

1.1. Camxenne (OT3bIB) pEHTHHTA KPEIUTOCTIOCOOHOCTH, IPHUCBOEHHOTO NHOCTPAHHBIMU PEHTHHTOBBIMHU areHTCTBAMHU
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (manee — HHOCTpaHHbIE PEUTHHTOBBIE areHTCTBA) POCCHUCKUM
KpPEIUTHBIM OpPTaHM3aINsAM, MHBIM POCCHHCKAM OpPTaHM3AIlMAM, a TaK )K€ MX CICIUANBHBIM opuandeckuM jumnaMm (SPV) n
JIOYepHUM KOMIIAHHMSIM W3 HMHOCTPAHHBIX IOpuUcAuKiuid, Poccuiickoit denepanmu, cyobekram Poccuiickoit Demeparum,
MYHHLIMIAJIbHEIM oOpa3oBaHusM mocie «01» despans 2022 rona He sBiISeTCS NPU3HAKOM OOECLEHEHUS ISl POCCHHCKHX
KOHTPareHTOB.

1.2. Hannuue y poOCCHICKOTO KOHTpareHTa perTHHIa MWHOCTPAHHOTO PEUTHHIOBOIO areHTCTBA HE MPUHHMAETCS B
pacder M paccMaTpUBaeTCs, Kak OTCYyTCTBHE peltiHra. [{ns onpenenenus PD ucnonbs3yercs ciietyomui moaxou:

Hcnonp3oBanue akTyalnbHBIX 3HAUeHUE PD MHOCTpaHHOTO pedTHHTOBOrO areHTcTBA Moody’s yepe3 COIoCTaBICHUC
PEITUHTOB POCCUICKUX PEUTHHIOBBIX ar€HTCTB.

B cnygae Hanmmuus y KOHTpareHTa pedTHHTa OJHOTO M3 POCCHMCKHUX PEUTHHIOBBIX areHTCTB NMPUMEHSETCS 3HAUCHHE
PD ot arentctBa Moody’s 4epe3 conocTaBiieHHEe pEHTHHTOB B COOTBETCTBHH ¢ Tabmureit 1. «CooTBeTCTBHE KA PEHTHHTOB)Y
[Tpunosxxenns Ne2. IIpu 3TOM B citydae HATHYHSI HECKOJILKUX PERTHHTOB, IPUCBOSHHBIX PA3HBIMHU POCCUHCKUMU PEUTHHTOBBIMU
areHTCTBAMH, BEIOMPAETCS HANMEHBIINI PEUTHHT U3 aKTYaIbHBIX H COOTHOCHUTCS C PEHTHHTOM areHTcTBa Moody’s.

B ciiygae Heo6xogumoctn poBecty conoctapierune peutuaros OO0 "HKP" u OO0 "HPA" ¢ pedTHHTrOM areHTCTBa
Moody’s, conocTaBieHIE OCymecTBIsieTcs yepe3 pedTHHrd AO «OkcnepT PA» ¢ MCHOIb30BaHUEM TaOJHIIBI COMTOCTABICHUS
PEHTHUHTOBBIX MIKAT POCCUICKHX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, YKasaHHOW B MH(popmanmonHOM coobmiennu banka
Poccun ot 30.12.2021 «MH(pOpMALHS O COMOCTaBICHUN PEUTHHIOBBIX IIKAJI POCCUHCKUX KPEIUTHBIX PEHTHHIOBBIX ar€HTCTBY.

3nauenue PD onpenensercs HA OCHOBAHUU aKTYalIbHBIX MyOIMYHBIX JOCTYITHBIX JaHHBIX 110 BEPOSTHOCTIM Je(oiTa
peiitiHroBoro arenrcrsa Moody's, myOJIMKyeMOro Ha caiTe areHTCTBa B COCTaBE OTYETa 110 €KErOJHOMY HCCIIEJOBAHHIO
KopnopaTuBHBIX aedontoB (Annual default study) B Tabmuue «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Breroupaercs 3nauenne PD s cpoka 1 roz.

JUis KpyHBIX KOHTPAareHTOB, HE OTHOCSIIUXCS K MPEIIPHUATHIM MAJIOTO U cpeHeTo On3Heca (BrIpydka 4 Mupa pyo. u
Oomee B roj), B ciIy4dae OTCYTCTBHSA PEHTHHTa OJHOTO W3 POCCHHCKHMX PEHTHHTOBBIX areHTCTB, NMPUMEHICTCS CPEIHSSA
BeposITHOCTH nedonrta st Speculative Grade ot arenTcTBa Moody’s Ha OCHOBAaHUHM aKTyaJbHOTO OTYETa TIO €KETOIHOMY
HCCIIeTOBAaHUIO KopropaTuBHBIX nedontoB (Annual default study) ¢ npumMeHeHHEM COOTBETCTBUS YPOBHEH PEUTHHTOB, Ta0IHIIA
43 «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998. Bribupaercs 3nauenune PD ms
cpoka 1 rop.

1.3. Onpenenenne 3nauenust LGD ocymiecTBisieTcs: 0 akTyajabHOMY OTYETY HHOCTPAHHOT'O PEHTHHIOBOIO areHTCTBA
Moody’s 4epe3 conocTaBieHUEe PEHTHHIOB POCCUHCKUX PEHTHHIOBBIX areHTCTB.

3nauenne LGD onpexensiercs Ha OCHOBaHUM aKTYaJIbHBIX IMYOJMYHBIX JOCTYITHBIX JaHHBIX W3 OTYETa PEHTHHIOBOTO
areHTcTBa Moody’s 1o e>keroJHoMy UcCcieJOBaHHIO KopropaThBHEIX AedonToB (Annual default study) Tabnuma Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roma Ha ropuszoHTe 1 TOA B COOTBETCTBHH C MPHHAIJICIKHOCTHIO
COTIOCTABJICHHOTO PEMTHHIa KOHTPAreHTa K IPyIIe PEHTHHIOB, Ul KOTOPBIX OMPENENIeTcs recovery rate?®,

B cnydae Hanuuug y KOHTpareHTa peMTHHra OJHOTO U3 POCCHICKUX PEUTHHIOBBIX areHTCTB Yepe3 COMOCTAaBJICHUE
peiTHHrOB B cooTBeTcTBHM C¢ Tabmumeit 1. «CoorBercTBHe mKan pedtwHroBy I[lpumoxxeHus Ne2, ompenensercs pedTHHT
peiiTmHrOoBOoro arenrctBa Moody’s. Ilpu 3ToM B cilydae HadM4dus HECKOJbKHX PEHTHHIOB, TPHUCBOCHHBIX Pa3HBIMH
POCCHHCKHMH PEUTUHTOBBIMHU areHTCTBAMH, BBIOMPACTCS HAMMEHBITHH PEHTHHT U3 aKTYaJIbHBIX M COOTHOCHTCS C PEHTHHIOM
areHrctBa Moody’s. . Hannune y KoHTpareHTa peiTHHra NHOCTPaHHOT'O PEHTHHIOBOIO areHTCTBA HE MPUHUMAETCS B PACUET U
paccMaTpHBaeTcsi, Kak OTCYTCTBHE PEHTHHra.

J1st KpYIHBIX KOHTPAareHTOB, HE OTHOCSIIUXCS K IPEIPHUATHSM MaJloro U cpeJHero OusHeca (Brlpyuka 4 Muipz pyo. u
GoJiee B TOJ1), B CIIy4ae OTCYTCTBUSI pEHTHHIa OZJHOTO U3 POCCUHCKUX PEHTHHIOBBIX ar€HTCTB, , IPUMEHSCTCS 3HAUSHHUE IeCoVery
rates 1y Speculative Grade.

1.4. Tlopsinok onpenenenus 3HaueHuidt PD u LGD 114 nHOCTpaHHBIX KOHTPAareHTOB, yCTaHOBNEHHbIHN B [IpaBunax, He
MEHSETCS.

2. ledoaT niiu MPOCPoYKa Mo BAJIOTHBIM 00513aTeIbCTBAM.

2.1.]114 KOHTpareHTa MOKET HE CUHUTAThCS COOBITHEM JedoiiTa WKW OOECICHEHHS HEHCITOJHEHUE 005A3aTeIbhCTB B
BAJIIOTE, OTIIMYHOW OT POCCHUHCKOTO pyOIIsi, €CITM MMEIOTCSI OCHOBAHHUS T0JIaraTh, 9To Je(onT mMponu30mén u3-3a COOBITHH, HE
CBSI3aHHBIX C JEATEIHHOCTHIO KOHTPareHra, HalpuMep, BBEACHUS CAHKIIHH, 3alpeTa/HEBO3MOXHOCTH Pacu€ToB CO CTOPOHBI
HMHOCTPaHHBIX KOHTPArcHTOB UIIM POCCUHCKUX TOCYIaPCTBEHHBIX OPraHOB.

2.2. O0s13aTeNnbCTBA MO [ICHHBIM OyMaraM B HHOCTPAHHOW BaJIOTE OLICHUBAOTCS CICAYIOIIMM 00pa3oM:

28 . .
Ecnu B my6iamKyeMbIX MaTepuanax peHTHHIOBBIX ar¢HTCTB HCIIONb3yeTcs mokasareb Recovery Rate (RR), To notepu npu nedonre (LGD) onpenensores cieayonmm oopasom:

LGD=1-RR,

i (o

RR (recovery rate) — 03xnjaeMblif IPOLICHT BO3BPATA 110 MPOCPOYCHHBIM BBIILIATAM, IPUBOAMMBIH areHTCTBAMH JUIS KaXKJIO0T0 PEHTHHIA B €KETOHBIX UCCIICIOBAHMUAX.
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2.2.1. O6s3aTenbCcTBa, B TOM YHCIE TIO BBIUIATE KYNOHOB M IWBHICHIOB, B OTHOIIEHWHW IEHHBIX OyMar, XpaHeHHE
KOTOPBIX OCYILECTBIISICTCS HAa CUETE HOMHHAIIBHOTO JEp)KaHHs CIELHaIM3UPOBAaHHOIO JAeno3urapus, oTkpeitoro B HKO AO
HP/I, n o KOTOpBIM BBIIIATA HE MOXET OBITH NPOU3BE/ICHA B PyOIIX B COOTBETCTBUM C ICHCTBYIONIMM 3aKOHOAATEIHCTBOM
P®, ¢ narel npu3HaHKs B MMYLIECTBE I1a€BOI0 MHBECTHIIMOHHOTO (pOHa NMPHU3HAIOTCS HAXOSIUMHUCS B COCTOSHUU AedodrTa,
LGD no stum ob6s3atenscTBaM npuHUMaetcst paBHbIM 100%.

2.2.2. O06s13aTenbCcTBA, B TOM YHCIIE MO BHIIIIATE KYNOHOB M JAWBUJCHIIOB, B OTHOIICHHH LIEHHBIX Oymar, XpaHeHHUe
KOTOPBIX OCYILECTBIISICTCS HAa CUETE HOMHHAIIBHOTO Jep)KaHHs CIELHaIM3UPOBAaHHOIO Jeno3urapus, otkpeitoro B HKO AO
HP/I, u BBIIIIaTa IO KOTOPHIM MOJKET OBITH NMMPOU3BEICHA B PYOJISIX B COOTBETCTBUU C JCHCTBYIONIUM 3aKOHOAATEIHCTBOM PO,
C JaThl TIPU3HAHUSA B MMYIIECTBE MA€BOTO MHBECTHUIIOHHOTO ()OHOA OICHWBAIOTCS B OOIIEM MOpPSAKE, MPHU 3TOM C JATHI
HactrymwieHus gedonra LGD no stum obs3arensecTBam npuHUMaetcs paBHbIM 100%. B cirydae ecnm mpsmMo MM KOCBEHHO cTaia
HabJIoaeMa WM JOCTyITHA WHPOPMANUsA O TOM, YTO 00S3aTeNECTBA OyAyT MOTAMICHBI B ONPEACICHHBIA CPOK, B TOM YHCIIE B
pPyOIsiX B CyMMe, SKBUBAJICHTHONH CTOMMOCTH 003aTeIbCTB B HHOCTPAHHOW BAIOTE, CPOK HACTYIIICHUS Ae(oiITa MOKET OBITh
n3MeHeH (yBEJIMYCH NI YMEHBIICH B COOTBETCTBUH C MOJy4SHHOM HH(pOpMaIiel) Ha OCHOBAHMH MOTHBHPOBAHHOTO CYXK/ICHHS
YIPaBIISIONICH KOMITAHUH.

2.2.3. O0s13aTenbCcTBa, B TOM YHCIIE MO BHIIIIATE KYNOHOB M JAWBUJICHIIOB, B OTHOIICHHH LIEHHBIX Oymar, XpaHeHHUe
KOTOPBIX OCYILIECTBISIETCS HAa CYETE HOMHHAIBHOTO JEp)KaHHS CICLMAIN3UPOBAHHOIO JEMO3UTApHsl, OTKPHITOTO B HHBIX
nenosurapusix, kpome HKO AO HPJI, ouennBatores B o01mem nopsiake. C natel, Koraa npsiMo WM KOCBEHHO cTana Habogaema
WIN AOCTYyNHA MHPOPMALHS O TOM, YTO 00s3aTeJIbCTBA HE OyIyT HOTaIIeHbl B PE3yJIbTaTe COOBITHIH, yKa3aHHBIX B II. 2, TAKHE
00s13aTeNbCTBA MPU3HAIOTCS HAXOMAMUMHCA B cocTostHAU Aedonra 1 LGD mo 3tiM 06s3aTenscTBaM MPUHIMAETCST paBHBIM
100% (pemenne ohpopMIIeTCsI MOTUBHPOBAHHBIM CYKICHUEM YIIPABIIOMICH KOMIIAaHUH).

2.2.4. Jlnst 00s3aTeNbCTB B MHOCTPAHHOW BAIOTE MOXET HE CUYHMTATHCSA COOBITHEM AedonTa HCIOJIHEHHE 3THX
00513aTENbCTB B HHOM BaIIOTE.

3. OcoGenHoCTH OMpeieJieHNs1 AaKTMBHOTO PHIHKA.

IIpu onpeneneHuy akTUBHOTO PBIHKA MPU HCIOJBb30BAaHUM Ui aHAJIM3a JAHHBIX MOCJEIHEro TOPrOBOrO JTHS Ha
TOProBBIX IUIOIIAJIKaX MPUMEHSETCS CleAyIollasi OroBOpKa: «3a HMCKIIOUEHHEM Ciy4yaeB, KOTJa HETOPTOBbIM NeHb (WiH
OTCYTCTBHUE TOPrOB Ha (JOHIAOBOM PHIHKE) CBSI3aH C MPHOCTAHOBKOW TOProB M0 perieHnio banka Poccuu, mprocTaHOBKOW TOProOB
B Clly4ae JTOCTHMKCHHUS YCTAHOBIICHHBIX OUpIKEH MOPOTrOBBIX 3HAYCHUI WIIM WHBIMU COOBITUSMHE (COTIIACHO MOTHBHPOBAHHOMY
CYXKICHUIO Y IPaBIISFOIIEH KOMITAHUH ), CIIOCOOHBIMU CYIIECTBEHHO ITOBJIUATH HA U3MEHCHHUE CIIPABENTUBOM CTOMMOCTH B TAKOH
HETOPTOBBII JCHb MO CPAaBHCHHIO C MOCJICTHUM TOPIOBBIM JHEM. B ciydae, eciid BO3HUKIIHE OOCTOSITEIBCTBA MPHUBOIAT K
3aTpyAHEHUIO (HEBO3MOXKHOCTH) OIPENEICHUS CIPABEINBOM CTOMMOCTH AaKTHBOB, YIIPABISIOMIas KOMIIAHHUS o0Os3aHa
MIPUOCTAHOBHUTH BbIady, IOTAlIeHHE W 0OMEH MHBECTHUIIMOHHBIX IAeB MaeBOT0 WHBECTHUIIMOHHOTO (OHAA MO MpHYWHAM, HE
3aBHCAIIMM OT YTIPABIIAIONICH KOMIIAHUH, W HE3aBUCHMO OT (PAKTHIECKOTO MPOBEACHUS MPOIEAYp MO BBIAAYE, MOTAIICHUIO U
00MeHy MHBECTHIIOHHBIX [TA€B B MOMEHT BORHUKHOBEHHS 00S3aHHOCTH 0 IPHOCTAHOBIICHHIO. »

4. Onpenesienne 6e3puCKOBON CTABKH.

B ciyuae oTcyTCTBHS akTyalbHBIX JA@HHBIX i ompeneneHus: 3HadeHus: KBJ MockoBckoit Oupxu B CBSI3H C
oTcyrcTBUEM TOproB o Od3 (o npudnHaM, ykazaHHbIM B ITyHKTe 3 [Ipunoxenus 5) npuMeHseTcs Cleayoui NoX0A:

B kauecTBe 0€3pHCKOBOI CTaBKU NPUMEHSETCS CIICAYIOLINE CTABKU:

e  UIA OTIPENIeJICHUS CTIPABEIMBOI CTOMMOCTH 00s3aTEIBCTB CO CPOKOM JI0 TIOTalIeHNs He Oojiee 6 MecsIeB
HCIIONIE3YETCS CTaBKa, IMOTYJaronIasicsi METOIOM JIMHEeHHOUW nHTeprosiiun u3 craBok ROISFix Ha naty onpenenenus
CIIPaBEIJIMBON CTOMMOCTH;

e I 0053aTEIILCTB CO CPOKOM MOTAIICHUs OT 6 Mecsnes a0 1 rona — u3 craBok ROISFix Ha gaty onpenenenus
CIpaBEIJIMBON CTOMMOCTH;

e I 0053aTEIBLCTB CO CPOKOM TOTaIICHUs CBbIlIe roaa ctaBka KBJ] koppekTupyeTcst B COOTBETCTBUH C
MOTHBUPOBAHHBIM CYXKICHHAEM YIPABJISIOIICH KOMIIAHHH HA OCHOBAHUH METOAUKH, pa3pab0TaHHON YIPaBIISIOIICH
KOMIIaHHEH W 3aKPeIICHHON B MOTHBHPOBAaHHOM CY)KICHUU.
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