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HN3menenus u nonoJjiHeHus B [Ipasuna
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3aKkpbITOro NaeBOro MHBECTULMOHHOTO (poHAa HeaBHKMMOCTH «CoOpanue»
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[nan doHpa He npeaHasHa4Y€CHbI 1JIs1 KBaJ’[I/l(l)l/IIII/IpOBaHH])IX HHBeCTOpOB]



Wznoxute [IpaBuia ompeneneHusi CTOMMOCTH YHCTBIX aKTHBOB 3aKPbITOI0 NMaeBOro MHBeCTHLHHOHHOIO ¢(oHaa
HeaBu:kuMocTH «CodpaHue» mon ynpasieHreM OOIIecTBa ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO « Y IPABIISAIONIAS KOMITAHHS
«HaBuraTtop» B cieayoIei pelakiuu:

IIpaBuia onpeaejieHHs CTOMMOCTH YMCTHIX AKTHBOB
3aKphITOro NaeBOro HHBECTHIIMOHHOTO (hoHIa HeABMKUMOCTH «CodpaHue»
noj ynpasJjenueM Oo0uiecTBa ¢ OrpaHUYeHHONH OTBETCTBEHHOCTHIO «YpaBisiomas komnanust «Hasurarop»

[nan doHpa He NnpeaAHasHAYCHbI 1JIA KBaJlPI(bHIIHpOBaHHbIX HHBeCTOpOB]

1. OBIIME NOJIOKEHUA

Hacrosiiue TIpaBmia OnpenesieHs CTOMMOCTH YHCTHIX aKTHBOB (manee uMeHyroTcst [IpaBuia) 3aKpbITOro naesoro
WHBECTHIMOHHOTO (oHIa HenBuxkumMocTn «CobOpanme» (naiee umenyercss Downp), pa3paboTaHbl B COOTBETCTBHH C
TpeboBaHUSIMH 3aKOHOaTeNbcTBa Poccuiickoit deneparyu, B ToM unciie Ykasanusi banka Poccun ot 25 aBrycra 2015 r. Ne
3758-Y «OO0 ompeneneHuH CTOMMOCTH YHCTBHIX aKTUBOB WHBECTHLHOHHBIX (OHIOB, B TOM YHCIE O MOpPsJIKE pacyéra
CPEIHETOJOBOW CTOMMOCTH YHUCTBIX AaKTHBOB Ma€BOTO0 WHBECTHLHOHHOTO (OHIAa M YHCTHIX AaKTHBOB aKLIHMOHEPHOTO
WHBECTHLMOHHOTO (hOHNA, PAacUETHOW CTOMMOCTH HMHBECTHULIHOHHBIX I1a€B MAaeBbIX WHBECTHLHOHHBIX (DOHIOB, CTOMMOCTH
HMYIIECTBA, IEPEAaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAEBY (Oasee umenyemcs Yxkaszauue) 1 UHBIX HOPMaTUBHBIX akToOB banka
Poccun.

[IpaBuiia ycTaHaBIMBAIOT MOPAIOK M CPOKM ONPENENICHUS CTOMMOCTH YHCTHIX akTHBOB DOHHA (dasree umenyemcs
C44), B TomM umcine mopsamok pacuéra cpemHeromoBoit CUA @onHpma, MOpAHOK OMpeneNcHHsS pPacdéTHON CTOMMOCTH
HMHBECTHIUOHHOTO Nasg @oHja 1 NopAgoK ONpeaeNIeHHs] CTOUMOCTH UMYIIECTBA, IEPENaHHOrO B OIIATY HHBECTUIHOHHBIX I1aEB
donna.

VYupasnsaromas kommanus @onpa obs3aHa ompenensite CUA B cootBerctBHM ¢ [lpaBriaMu, IpH YCIOBHU HX
cornacoBaHus Crenuaau3upoBaHHBIM Aeno3uTapueM DoHza.

Hacrosine n3amenenus u nonosiHenus B [IpaBuna nomiexar npumeneHuto ¢ «15» nexadbps 2022 rona.

W3menenus u nononHeHus B IlpaBuia MOryT OBITH BHECEHBI TOJIBKO B CIIy4astX, IPEyCMOTPEHHBIX YKa3aHUEM.
JlaHHBIE, TOATBEPKAAOIINE PACUETH BEIMUHH, IPOM3BEACHHBIE B cOOTBeTCTBUH ¢ [IpaBunamu, xpausatca He MeHee 3 (Tpéx)
JIeT € IaThl COOTBETCTBYIOIIETO pacyéra.

Kommu oT4éTOB OLEHIIHMKOB, WCHONB30BaHHEIX B TeueHue 3 (Tpéx) mocnemumx ner mpu ompeneneHun CUA,
MIPEOCTABIIIOTCSA 10 TPEOOBAHMIO BIAAEIBLICB HMHBECTHLHOHHBIX MaéB Donpa. Ilmara, B3mMaemas 3a IpeaOCTaBIICHHE
YKa3aHHBIX KON, HE MOKET MPEBBIIATh 3aTPAThl HA UX U3TOTOBIICHHE.

IIpaBuna ¢ BHECEHHBIMU U3MEHEHUSMHU U JONOJIHEHUSAMH MPENOCTABISAIOTCA Y IpaBisiomed komnanuedl @onjga no
TpeOOBaHNIO 3aNHTEPECOBAHHBIX JIHII.

W3meHenus u nononHeHus, BHocuMele B [IpaBuna, npepocrapnsatoTcs Ynpasmsomeil komnanueit @onja BraaenbraM
vHBEeCTUIIMOHHBIX TaéB Ponma He mosnHee 5 (Ilsatm) paboumx nHeW n0 Havama mpuMeHeHus [IpaBui ¢ BHECEHHBIMHU
HM3MEHEHHUSIMH U JOMOJTHEHUIMH.

2. TMOPAJIOK U NMEPUOJUYHOCTH (JIATHI) ONPEJEJEHHUA CYA, A TAKXE BPEMS, IO
COCTOAHUIO HA KOTOPOE ONNPEJAEJAETCA CUHA

CYA omnpezensieTcst Kak pa3HUIIAa MEXIY CTOMMOCTBIO BceX akTHBOB DOHIa (Oanee umeHyomces AKmuebl) i BEIIMYHHON
BCEX 0053aTENBCTB, MOJICKAIINX UCIIOJTHEHHUIO 32 CUET YKAa3aHHBIX AKTHBOB (Oanee umenyiomes Obs3amenbcmea), Ha MOMEHT
onpeneneHus (pacuera) CHA.

Croumocth AKTHBOB M BenuunHa O05S3aTENbCTB ONPEAEISIOTCS MO CHPaBEIJIMBOM CTOMMOCTH B COOTBETCTBHH C
MexayHapoaHsiM cTaHgapToM (uHancoBod otdetHocTH (mamee M®PCO) (IFRS) 13 «Orenka crpaBeMBONd CTOMMOCTH
penakuuy, neicTByromei B Poccuiickoit denepanun Ha MomeHT pacdeta CHA, ¢ yueTroMm TpeboBanmii HacTtosmux [Ipaswui,
VYxazanueMm banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpeneneHnn CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX
(OHIOB, B TOM YHCIIE O TOPSIKE pacdyeTa CPeIHET0I0BOH CTOMMOCTH YHCTHIX aKTHBOB MACBOI'0 MHBECTHUI[MOHHOTO (OHAA U
YHCTBIX AaKTHBOB AaKIIMOHEPHOTO WHBECTUIIMOHHOTO (DOHAA, pPACUYCTHOW CTOMMOCTH WHBECTHIMOHHBIX I1a¢B MAacBBIX
WHBECTHIIUOHHBIX (DPOHJIOB, CTOMMOCTH MMYIIECTBA, MIEPEJAHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB» MO paboduM ITHSIM Ha
23:59:59 MCK.

Cnpaseonueana cmoumocms AKMUBOE KOPPEKMUPYEMCA C YUEMOM KPEOUMHbIX PUCKOE 6 COOMEEHCHmEUuu ¢
nopsaokom, npedycmompennvim Ilpunoscenuem 2 x Ilpasunam.

CronMocTh AKTHBOB, B TOM YHCIIE ONpE/EICHHAas HAa OCHOBAHWHU OTYETa OICHIINKA (Oanee umenyemca Omuem
oyenwuKra), COCTaBICHHOTO B COOTBETCTBUHU C TpeboBaHmsMu DenepasbHOTO 3akoHa OT 29 wuions 1998 r. Nel35-d3 «O6
OIICHOYHOM JiesATenbHOCTH B Poccuiickoii @enepannny (Oaree umenyemces @edepanvisiii 3akon « 06 oyeHoUHOU OesimenbHOCmu
6 Poccuiickoii @edepayuuy), onpenensercs 6e3 yuera HAIOTOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOIATEIHCTBOM
Poccutickoit @enepariy wiM HHOCTPAHHOTO TOCYIapCTBa MPH MPHOOPETEHNH U pealn3alii YKa3aHHBIX AKTHBOB.
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AxtuBel n OOs3arenbcTBa mpuHUMarOTCs kK pacuéry CYHA B ciayyae WX TPU3HAHUS B COOTBETCTBUHU C
MexnyHapo HBIMU CTaHAapTaMu (PHHAHCOBOW OTYETHOCTH, BBEJICHHBIMH B JIEHCTBUE Ha TeppuTopun Poccutickoit deneparum.

B ciygae onpenenenus cronMocT AKTHBa Ha OcHOBaHMH OTdeTa OLEHIINKA JaTa OICHKH CTOMMOCTH JOJDKHA OBITh
He paHee 6 (LllecTn) Mecs1eB 10 AATHL, IO COCTOSHUIO Ha KoTopyto omnpexaensercs CYA. CtonMocTs AKTHBA OTIpeiessieTcs] Ha
OCHOBaHHH NIOCTYIHOro Ha MoMeHT ompeneneHus CYA Otyera oueHIIMKAa C AAaTOW OIEHKH Hamboiee ONM3KOM K nare
OTIpE/ICIICHHUS €TO CTOMMOCTH.

CrouMocCTh AKTHBa MOXET OIPEAeIAThCS Ha OcHOBaHMM OTYeTa OLEHIINKA, €CIH TAKOH OTYET COCTABJICH OLICHIIINKOM,
B OTHOILIEHUH KOTOPOT'O CO CTOPOHBI CAMOPETYJIMPYEMBIX OPTraHU3alMi OLIEHIIMKOB HE IPUMEHSUIHCH B TedeHue 2 ([IByx) et B
konmuectBe 2 (JIByx) n Gonee pa3 Mepbl AUCHUILIMHAPHOTO BO3JEHCTBUSA, IpexycMoTpeHHbIX DenepanbHbiM 3akoHOM «O0
OLIEHOYHOH aesiTeNbHOCTH B Poccuiickoit denepainy, a Takke BHYTPEHHUMH JOKYMEHTaMH CaMOPETYJINPYEMbIX OpraHU3alui
OLICHII[KOB, U CTaX OCYIIECTBIICHUSI OLICHOYHOM JEATEIBHOCTH KOTOPOro cocrasisieT He MeHee 3 (Tpéx) ser.

B ciygae ecnu Ynpasmstromeit kommanun QoHa cTaino U3BECTHO O (PaKTaX, KOTOPHIE MOTJIH CYIIECTBEHHO MOBIHATH
Ha U3MEHEHHE CIPaBeIINBON CTOMMOCTH aKTHBA, OIIEHKA aKTHBA OLIEHIINKOM OCYIIECTBIIICTCS 110 HEOOXOJUMOCTH.

3amaHne OILEHIIUKY Ha OICHKY aKTHBa JOJDKHO BKJIIOYATh YCIIOBHE COOTBETCTBHSI METOIOB OLEHKH TPEOOBAaHUSIM
MCOO 13.

OreHKa NOMDKHA OCYIIECTBILTHCS TAKUM 00pa3oM, 9TOOBI YCTaHOBHTE IICHY, IT0 KOTOPOH MPOBOIIIACH OBI OTIepanus
Ha TOOPOBOJHHOM OCHOBE II0 MPOJaKe aKTHBA WM Iepeade 00sS3aTeIhCTBA MEXIY YIaCTHUKAMH PHIHKA HA ATy OLEHKH B
TEKYIIUX PHIHOYHBIX YCIIOBHSX.

HepequL AKTHUBOB, OIICHUBACMbIX IO OTYCTY OLCHIIIUKA:

L4 HOJ’II/I B YCTAaBHBIX KallUTaJ1ax O6U_ICCTB C OI'paHI/I‘IeHHOI\/’I OTBCTCTBCHHOCTBIO,

L4 HpaBa y4acTud B YCTaBHBIX KallMTallaX MHOCTPAHHBIX KOMMEPUYCCKUX opraHmauHﬁ;

L4 HCHHI:-IG 6yMar1/1, IO KOTOPBIM HEBO3MOKHO ONPECACIUTL CIIPAaBECIJIMBYIO CTOUMOCTb MHBIM CHOCOGOM;

L4 He,I[BI/I)KI/IMoe HUMYIIECTBO,

L4 HBI/I)KI/IMOG HMYIICCTBO,

L4 HMYH.[GCTBCHHBI@ IpaBa U3 10TOBOPOB YHaCTUA B JOJIEBOM CTPOUTCIBCTBEC,

L4 HMYH.[GCTBCHHBI@ paBa, CBA3aHHbBIC C BOBHUKHOBCHUCM IIpaBa COOCTBEHHOCTH HA OOBEKT HCABHXXHUMOCTHU (ero

4acTh) MOCIE 3aBEPIICHHsS €0 CTPOMTENbCTBA (CO3[aHUE) M BO3HHKAIOUINE U3 JIOTOBOPA, CTOPOHOH MO KOTOPOMY
SIBJISIETCS FOPUIUUYECKOE JIUI0, KOTOPOMY MPUHAIJICKUT MPAaBO COOCTBEHHOCTH MIIM WHOE BEIIHOE MPaBO, BKJIIOYAS
MPaBO apeH/IbI, Ha 3eMEJIbHBIA YYaCTOK, BBIACICHHBIM B YCTAHOBJICHHOM MOPSAKE JJIs IeJIcH CTPOUTEIhCTBA 00BEKTa
HEJIBHXKHMOCTH, U (FJTH) MMCIOIIMM Pa3pelicHUe Ha CTPOUTEIILCTBO 00BEKTa HEIBUKMMOCTH Ha YKa3aHHOM 3EMEJIbHOM
y4YacTKe, MO0 IOPHIUYCCKOE JIUI0, HHBECTUPYIOIICE NCHEeKHBIC CPECTBA MM HHOC UMYIICCTBO B CTPOUTEIHCTBO
00BEKTa HEJBUIKUMOCTH;

. [TpoekTHast JOKyMEHTAIMs U CTPOUTENBCTBA WM PEKOHCTPYKIMU 00BEKTA HEABUKUMOCTH;

. [TpaBa apeHpI HEABIKMMOTO UMYIIIECTBA (TOJIBKO B CIIydae HAINYNS 0OOCHOBAaHHOTO MOATBEPKICHN);

. [IpaBa BomonoNB30BaHMS;

. [Tpouast nebuTOpcKast 3a/10PKEHHOCTD, B CIIydae HAIMYMS NPU3HAKOB OOCCIEHEHHS U HEBO3MOXHOCTH MHBIX
METOIOB OIPEJENIEHHsI CIPAaBEJINBOH CTOUMOCTH;

. HemarepuanbHble aKTUBBIL.

. Jleburopckast 3aJOIDKEHHOCTh KPYITHBIX KOHTPAareHTOB, Haxozsmiasics B nedonte 6onee 6 mec. (C y4eTom II.

5.11 Ipunoxenus 2).

CYA ®@onoa onpedensemcsn:

e  Ha jaTy 3aBepuieHus (OKoHUaHUs) popmupoBanus oHpa;

e B ciyYae NPUOCTAHOBJICHHUS BBIAAYM W TOTANICHUS WHBECTUIMOHHBIX MAcB — HA ATy BO30OHOBJICHUS HX BBIIAYH,
ToTaIIeHUsI 1 OOMEHa;

e B CiydYae IpeKpalieHHs MaeBOro HHBECTHIIMOHHOTO (OHIa — Ha JIaTy BOSHUKHOBEHMS OCHOBAHHS €TO0 MPEKpaIleHHS;

e  r0cie 3aBepIueHus (okoH4aHus) hopmupoBanus PoH/A - eXkeMeCcsIYHO Ha NMocJIeIHUIl padounii 1eHb KaJeHAapHOro
Mecsila 10 KaJeHJIapHOro Mecsina, B KOTopoM ®OHA MCK/II0UYEH U3 peecTPa NaeBbIX HHBECTHLIMOHHBIX (JOHIOB;

e Ha mocieAHuil pabo4yMii JieHb CpoKa MpHeMa 3asBOK Ha IPHOOPETEeHHWE MHBECTHUIMOHHBIX IAaeB, BBIIABACMBIX IMPH
JOCPOYHOM ITOTAIICHHH HHBECTUIIOHHBIX TAcB;

e  Ha IOCNIeIHHH pabounii IeHs CPOKa ITpHeMa 3asiBOK Ha MIPHOOPETEHNE IOTIOTHUTEILHBIX HHBECTUIIOHHBIX 1aeB;

e  Ha JaTy COCTaBIE€HMs CIHUCKA BIIaJEbLIEB NHBECTULMOHHBIX M1a€B B CIy4ae YaCTUYHOIO MOTAIlI€HHs] HHBECTHULIMOHHBIX
naeB 6e3 3asBJICHNs] TPeOOBAHUH BIIa/ICJIbIIEB MHBECTULIMOHHBIX 11aeB 00 MX MOTalleHNH;

®  Ha NocJIieAHUH pabounii 1eHb cpoKa IMpHeMa 3asIBOK Ha IOTAIlIeHHE HHBECTUIIMOHHBIX 1aeB

CYA ompenensiercst He 1mo3/Hee pabodero JHs, CIEIYIOMIEro 3a JHEM, IO COCTOSHHIO Ha KOTOPBIH OCYIIECTBISETCS
onpenenenne CHA.

CYA ®onza ompeaensieTcsi 0 COCTOSHHIO HA 9aCc 1 MUHYTHI MOCKOBCKOTO BPEMEHH, COOTBETCTBYomue 23 gac. 59 MuH.
JIaThl, Ha KOTOpyro paccuuThiBaercs CYA TOro 4acoBoro mosica, B KOTOpOM Oblla coBepIIeHa HamOojiee MO3MHAS CHeKa



(omrepanms) ¢ mmymectBoM @oHna B naty pacueta CHA, wim pacKpbeIThl HanOoJiee TIO3IHUE JaHHbIE (C YIETOM Pa3HHUIIBI BO
BpeMeHH), TpeOyeMble JIJIS OTIpeIeICH sl CTIpaBeINInBON cTouMocT AKTHBOB (O0s3aTEIBCTB).

CUA, B ToMm uncne cpeaneromoBas CUA, a Takke pacué€THasi CTOMMOCTh HHBECTUITMOHHOTO Tiasi DOHa OTPEICNIOTCS C
TOYHOCTHIO 110 2 (/IByX) 3HAKOB ITOCIIE 3aIIATOH, C MPIMEHEHNEM ITPABHII MaTEMAaTHIECKOTO OKPYTIICHHS B pyoisix Poccuiickoit
®denepanuu.

B crygae m3MeHeHMsI TaHHBIX, HA OCHOBaHHUHU KOTOPHIX OblIa onpenenerHa CHA, CHA noanexut nepepacuéry. [lepepacuér
CYA He ocymiecTBiII€TCs TOIBKO B CIydae, KOTia OTKJIOHEHHE HCIOIb30BaHHOM B pacuére cronmocT AktrBa (O0s3aTenbeTBa)
cocraBiger MeHee ueM 0,1% xoppextHoit CUA, u otkinoHenne CUA Ha 3TOT MOMEHT pacuéra cocramiseT MeHee 0,1%
koppekTHoit CHA.

PesynbraThl onpeneneHns CTOMMOCTH YHCTBIX akTHBOB (DOHMA, a TakKe PacueTHOW CTOMMOCTH MHBECTHUIIMOHHOTO TIas
donga oTpaXkaroTcsi B CIpaBKE O CTOMMOCTH YHMCTBIX aKTHBOB, 32 MCKJIIOYEHHUEM OINPEENICHUS] CTOUMOCTH YHCTHIX aKTHBOB
®onpga 10 3aBepuIeHUs ero (HopMHPOBAHHS.

3. KPUTEPUM TNPU3HAHUA, TNPEKPAIIEHUSA TNPUSHAHUA U METO/bI OIPEJIEJIEHUS
CTOMMOCTHU AKTUBOB

3.1. O6mme mooKeHUs

MerToasl ONpeneneHusl CTOUMOCTH AKTHBOB, BXOISIINX B COCTaB MMYIIECTBA PA3HBIX ITACBBIX WHBECTHUIIMOHHBIX
(oHIOB M (WIM) aKIMOHEPHBIX MHBECTUIIMOHHBIX (DOH/IOB, HAXOIIIIUXCS MO YIpaBJICHHEM YTIPABIAIONICH KOMIAHWHM, HE
JIOJDKHBI PA3IIN4aThCS.

B ciydae nmprnoOpeTeHuss AKTHBOB, KpUTEPUH NPU3HAHUS KOTOPBIX HIIM METObBI ONIPEAETICHHUS CTONMOCTH, KOTOPBIX HE
ommcansl B Hactosnmx [IpaBmiax, Ynpasinsiomas KOMIIaHUS 3a071aroBpEeMEHHO BHOCHT JOTIOJNHEHUs B HacTosue [Ipasuia.

MeTonbl U MOPSAAOK ONpPENeNICHUs CIpaBeIMBON CTOMMOCTH AKTHUBOB ONpeAessitoTca B cooTBeTcTBUU ¢ MCDO
(IFRS) 13 "Omnenka crnpaBelJIMBOM CTOMMOCTH", C y4eTOM TpeOOBaHMN HacTosmux I[IpaBui, Ha OCHOBaHHMHM KOTODPBIX
PacCUUTHIBACTCS CTOMMOCTD YHCTHIX akKTUBOB PoOHTA.

AKTHBBI KJIacCU(PUIUPYIOTCSA B paMKax OMMCAHHOW HUXKE HEPAPXHU UCTOYHUKOB CIIPABEIIMBOH CTOUMOCTH Ha OCHOBE
HCXOJHBIX JAaHHBIX CaMOT'0 HU3KOT'O YPOBHS, KOTOpBIE ABISIOTCA CYIIECTBEHHBIMHU AJIS OLIEHKU CIIPaBEeAIMBON CTOMMOCTH B
LEJIOM:

Yposenv 1 — ppIHOYHBIE KOTHPOBKM HAa aKTUBHOM PBIHKE IO MACHTHYHBIM aKTHBaM WJIN 00s3aTenbcTBaM (0€3 Kakux-Imrbo
KOPPEKTHPOBOK);

Yposenv 2 — monemnm OLEHKH, B KOTOPBIX CYIIECTBEHHBIE AN OLIEHKU CHPaBEIJIMBOM CTOMMOCTH HCXOJHBIE JaHHEIE,
OTHOCSIIMECS K Han0oJee HU3KOMY YPOBHIO HEPAPXHH, ABIISIOTCS MIPSIMO MIIM KOCBEHHO HAOJI01aeMBIMU Ha PBHIHKE;

Ypogenv 3 — Monenn OLEHKH, B KOTOpBIE CYILECTBEHHBIE OISl OLEHKU CHPaBEIJIMBOM CTOMMOCTH HCXOJHBIE IAHHBIE,
OTHOCSIIHECS K HanboJee HU3KOMY YPOBHIO HEPAPXHH, HE SIBISIIOTCS HAOIIOJaeMbIMHU Ha PBIHKE.

YpoBeHb | ABIsETCS NMPHOPUTETHBIM IPU OIICHKE aKTHBOB MM 0053aTENBCTB. YPOBEHb 3 IPUMEHSAETCS TOJIBKO B
ClIydae HEBO3MOXKHOCTH OIICHUTH aKTHUB WM 00513aTE€IHCTBO C UCIOIH30BAHUEM HCXOAHBIX TaHHBIX | U 2 ypOoBHENL.

B cBsI3M ¢ TeM, 4TO aKTHBBHI MEPEOLIEHUBAIOTCS MPH ONPEACICHUN CTOMMOCTH YHCTHIX aKTHBOB Ha NMEPHOAMIECKOM
ocHoBe, DoHJ| onpeeNnseT HeOOX0AMMOCTh HX IIEpeBOJia MEXKAY YPOBHSIMH HUCTOYHHMKOB MEpapXvH, MOBTOPHO aHAIM3UPYS
kiaccudukaruio (Ha OCHOBaHUU UCXOHBIX JaHHBIX CAMOT0 HU3KOTO YPOBHSI, KOTOPBIE SIBJISIFOTCS CYIIECTBEHHBIMH ISl OLIGHKH
CIpaBeJINBON CTOMMOCTH B II€JIOM) Ha KaXIyto naty onpexaenenus CUA.

Jns meneit ompenenenust crpaBeuBoi crommoctn DOoHJ KiacCH(HUIMPYET aKTHBBI Ha OCHOBE HMX XapakTepa,
MPUCYIUX UM XapaKTEPUCTHK M PUCKOB, a TAK)KE MPUMEHUMOIO YPOBHS B UEPAPXHUH MCTOUYHHKOB CIIPABEIMBOIl CTOUMOCTH,
KaK yKa3aHO BBIIIIE.

B cayuasx, ycraHOBIEHHBIX HacToAmMUMH [IpaBunamMu, BO3MOKHO UCIIOJIb30BaHUE OTYETOB OLICHIIMKA.

HOpﬂIlOR NPpU3HAHUS PLIHKOB aKTUBOB U 00513aTeJILCTB AKTUBHBIMHU

Axmuenelti peiHOK - PBIHOK, Ha KOTOPOM CHENKHM C aKTHBOM MM OOS3aTENbCTBOM 3aKIIOYAIOTCA C JOCTATOYHOMN
4acTOTOM M B JOCTATOYHOM OOBbEMeE, MO3BOJISIONIEM I0JIydaTh MH(OpPMALUI0 00 OIEHKaX aKTHBOB MM 0053aTEJbCTB Ha
MTOCTOSIHHOW OCHOBE.

OcHo8HOU pbiHOK — PBIHOK (M3 YHCIAa aKTHUBHBIX) C HAWOOJIBIINM OOBEMOM M CYMMOW TOPrOB B OTHOIICHUH
COOTBETCTBYIOILIETO aKTHBA HA JIaTy OMNPENEIECHUs] CTOUMOCTH YUCTHIX aKTUBOB U3 BCEX IUIOLIAJIOK, K KOTOPOH Ympapmustomas
KOMITaHHSI IMEET JOCTYII K MIMEET BO3MOXKHOCTb IIPOJIaTh aKTHB 0€3 CYIECTBEHHBIX JIOTIOJHUTENBHbIX JICHES)KHBIX 1 BPEMEHHbIX
3arpar.

Jns meneit ompeneneHusl CIpaBeUIMBOW CTOMMOCTH IIEHHBIX OyMar, COCTaBIIIOIIMX HMMYIIECTBO I1a€BOTO
WHBECTHLIMOHHOTO (hOH/A, MCIIOIB3YIOTCS MOJIENM OLICHKH CTOMMOCTH LIEHHBIX Oymar, Jjsi KOTOPBIX OIpEeAeiIeH aKTHBHBIN
PBIHOK, ¥ MOJIEJIN OLIEHKH CTOMMOCTH LIEHHBIX OyMar, /Uit KOTOPBIX HE ONpeJiesieH aKTHBHBIN PHIHOK.

AKTHBHBIM PBIHKOM JUIS IIEHHBIX OyMmar, MONYyIIEHHBIX K TOpraM Ha POCCHHCKOM WIJIM WHOCTpaHHOW Ompike, 3a
HCKJTIOYEHHEeM OONuranmuii BHEIIHMX OOJHramuoHHBIX 3aiiMoB Poccumiickoit ®eneparum; TOATOBBIX IIEHHBIX Oymar
HWHOCTPAHHBIX TOCYIApCTB; €BPOOOIHTrannii MHOCTPAHHBIX SMHUTEHTOB, JONTOBBIX HEHHBIX OyMar MHOCTPAaHHBIX TOCYAapCTB;
LEHHBIX OyMar MeXIyHapOAHBIX (PMHAHCOBBIX OPTaHM3ALWil MPHU3HAETCS IOCTYIHAs M HabmomaeMas OMpiKeBas IUTOIIAAKa
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(poccuiickass WM WHOCTpaHHas OHWPKH W3 CITHCKa, ycTaHOBIeHHOro Ilpmimoxkenwem 1), B ciyuae ee COOTBETCTBHSI
OJTHOBPEMEHHO CIICAYIONTNM KPUTEPHSIM Ha naTy onpeneneHmst CUA:
o  KommuecTBo caenok mo mneHHou 6ymare 3a nocnennane 10 (mecsats) Toproeix gael — 10 ([ecsats) u 6oee;
e  COBOKYIHBI 00BEM CHIEJTIOK B ICHEKHOM BBIPAXCHHH I10 IIEHHOW Oymare 3a nocienane 10 (mecars) TOProBeIX THEH
rpeBsicua 500 000 (ATHCOT THICSY) PyOJIEH MM COOTBETCTBYIOUIMHA pyOIIeBhIM KBUBAJICHT 10 Kypcy banka Poccun

Ha JIaTy OIpEeAesIeHUsI aKTHBHOTO PhIHKA, €CII 00BEM CEJIOK ONpEeIeH B UHOCTPaHHOH BaIoTe;

e Hanunune Ha 1aTy OLEHKU IIEHHOHM OyMaru oJJHOH U3 CIeIyIOMNX KOTUPOBOK:
v' neHna cnpoca (bid) Ha MOMEHT OKOHYaHHsI TOPTOBON CECCHH;
v Ccpe/HEB3BELICHHAS IEHA Ha MOMEHT OKOHYaHUS TOPTOBO CECCHUH;
v leHa 3aKpBITUS. HA MOMEHT OKOHYaHHUSI TOPTOBOM CECCHUH.

B ciydae, ecnmum Ha BCeX JOCTYHHBIX M HaOIIONAEMBIX OHMPIKEBBIX IUIOMIaAKaxX OBbUI HETOPrOBHIM JIeHb Ha JAaTy
onpenenenns CHA — aHanM3UPYIOTCS JaHHBIE TIOCIETHETO TOPTOBOTO THS HAa JAaHHBIX IUTOIMAaAKax. [Ipyu 3ToM yuuThIBarOTCS U
aHATM3UPYIOTCS CYIIECTBCHHBIC HAOII0JaeMbIe COOBITHS B OTHOIIICHUH SMUATEHTA WIIM PHIHKA B IIEJIOM, KOTOPHIE MTPOU3OILIH C
MOMEHTA IMTOCIIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI TIOBJICYh H3MEHEHHE OIICHKH.

1. B ciy4ae BOSHUKHOBEHHS CIEAYIOMINX COOBITHIA:
e BoO3HHKHOBEHHE PU3HAKOB 0OCCIICHEHU, N3JIOKCHHBIX B [IprtoskeHmn 2.
e CoOBITHS CHUSHUS W TIOTJIOMICHHS KOMIIAHMH C YYacTHEM OSMHTEHTa WM TOJOBHBIX, IOYEPHUX KOMIIAHHH;

MIPUBJICUYEHHS U MOTALICHUS KallTaJIa SMUTEHTOM MM TOJIOBHBIX, JOUYEPHUX KOMITaHHH.

e [IpuocTaHoBKa TOProB, NENUCTHHI U M3MEHEHUE KAaTETOPHHU JIMCTUHIA JI000W IIEHHOH Oymaru SMHTEHTa Ha JIt00O0H

TOpPryeMoi OHupiKe.

e  CHKEeHHE KPEAUTHOTO PEUTHHIa, YXyALICHHE NPOrHo3a peiiTuHra MO0 OT3hIB peiiTHHTa, Win 00bsBIeHHE AedonTa

10 rocaojiraM CTpaHbl FOPUCAUKIUN UIIU CTPAH BCACHUSA OCHOBHOM YKOHOMHUYECKOM JACATCIBbHOCTH ODMUTCHTA.

CTOMMOCTB OIIPENETSIETCSI B COOTBETCTBUHU € NOPSAIKOM KOPPEKTHUPOBKHU, IPEeNyCMOTpeHHBIM [Ipunoxenuem 2;

2. B cnydyae m3MeHEHUs KIIOUYEBOM CTAaBKM pacueT CTOMMOCTH OCYLIECTBIISIETCS Ha OCHOBE LIEHBI Ha JAaTy OLEHKH,
paccunransoii HKO AO HPJI mo Metoauke HPJI, 6a3a nannbix «llenosoii nentp HPI» (daree umenyemcs Memoouxa HP/Y)
JMOOBIM JOCTYITHBIM METOZIOM pacdeTa, a B CiIydae ee OTCYTCTBHSA Ha ATy OICHKH - Ha OCHOBE MOTHBHPOBAHHOTO CY>KACHHUS
VOPaBIAOMEH KOMIIAHUHM ITI0 MOJENH KOPPEKTHPOBKH IIEHBI TPEIBIAYIICTO TOPrOBOTO AHA. MCTOYHWKOM WH(pOpManuu
sBrisiercs calT banka Poccun, a Takke Jpyrue JOCTyIHbIE HCTOYHHUKY.

B cnyuae, ecnu Ha nmaty ompenencHus CUA HeTOProBbld JeHb ObUI HAa OJHOW HIIM HECKOJNBKUX JOCTYIHBIX U
HaAOJIO1aeMBIX OUPIKEBBIX ILIOIIAKAX, AHATHU3UPYIOTCS JaHHBIC TeX JAOCTYIHBIX W HAOJIIOJAaeMbIX OUPIKEBBIX IUIOIIANI0K, HA
KOTOPBIX OCYIIECTBISUIHCH TOPTH Ha AaTy onpeaenenus CHA.

OCHOBHBIM PBIHKOM 1JIA pOCCHﬁCKl/IX HEHHBbIX 6yMar NpU3HAETCHA:

e  MockoBcKas Oupika, eciii MocKoBcKast Onpika sSIBISICTCS aKTUBHBIM PEIHKOM. [Ipu ipoBepke YCIOBUIA aKTHBHOCTH JIJIS
IMAO «MockoBckast Oupkay HCIOMB3YIOTCS JaHHBIE OCHOBHOTO PEKHUMa TOPTOB.

e B ciyyae ecm MockoBcKkasi OMprka He SIBIICTCSI aKTHBHBIM PBIHKOM — POCCHIACKas OHMprkeBas IUIOIIAJKA M3 YUCIIa
PBIHKOB, YCTaHOBJIEHHBIX [IpmmoxkeHmeM 1, K KOTOpBIM YTIpaBIsIOmas KOMIIAHHS HMEET JOCTYI, O KOTOPOit
OTIpe/IeIeH HauOOoIBIIHI 00T 00BbEM CHETOK 10 KOIMYECTBY IICHHBIX OyMar 3a mpeplayne 35 KaleHIapHBIX THEH.

e [Ipu orcyrctBuu undopmamuu 06 oObEMe CIAEIOK MO KOJIMYECTBY IEHHBIX OyMmar Mcmoiib3yeTcss mHpopmamms o6
00BeMEe CICIIOK B JICHS)KHOM BBIpaXKCHUH. [IpH paBeHCTBE 00bEMa CHCIOK HA PAa3IMYHBIX TOPrOBBIX IUIOIIAIKAX
OCHOBHBIM PBIHKOM CUHTAETCS TOPTOBas IUIOMAAKA C HAUOOJBIIMM KOJMUYECTBOM CHIEJIOK 32 TaHHBIA MEPHOI.

B ToMm cnydae eciiu LieHHasi Oymara He JIOINyIIeHa K TOpraM HU Ha OJIHOH OWp»Ke, OCHOBHBIM PHIHKOM B OTHOILIEHUHU
JIAaHHOM LIEHHOW OyMaru npu3HaeTcsi BHEOMPIKEBOM PBIHOK, JJayke B OTCYTCTBHE HH(OpMaLuu 00 00beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM /IS HHOCTPAHHBIX HIEHHBIX OyMar NpU3HaeTcs:

e UHocTpaHHas OWp)ka WM POCCHHCKas OMpyka W3 YHCIa PHIHKOB, YCTAaHOBICHHBIX [IpmimoxeHumem 1, K KOTOPBIM
VYnpasisromas KOMIIAHUSI IMEET TOCTYII, TI0 KOTOPO OmpeaeeH HanOOoIbIINi 00IIuii 00beM CIIEIOK IO KOJIHYECTBY
LEHHBIX OyMar 3a MpenpIIynre 35 KaleHaapHbIX JHEH.
e [Ipu orcyrctBuu uHpopmanmu 06 00bEMeE CIAELIOK MO KOJIMYECTBY IEHHBIX OyMmar Mcmoiib3yeTcss mHpopmamnms o6
o0beMe CIIENOK B IEHE)KHOM BBIPOKEHUH 32 TIPEIbIIyINe 35 KaneHaapHbIX JHel. [Ipu 3ToM BemuunHbI 00beMa CIIENoK
B BaJIOT€ KOTHPOBKH IMIEPEBOAATCS B pyOnH Mo OMp:KEBOMY KypCy Ha JaTy OLEHKH B COOTBETCTBHHM C ITyHKTOM 3.3
Hactosmux [Ipaswn Ha naty onpenenenus CHA. [Ipu paBeHCTBE 00beMa CIETIOK Ha pa3InIHBIX TOPTOBBIX TUIOMIAIKAX
OCHOBHBIM PBIHKOM CUHTAETCS TOPTOBas IJIOMIAAKa C HAMOOJBIIIMM KOJUIECTBOM CHIEJIOK 32 TaHHBIA MEPHO/I.
Jist oOnuranuii BHEITHUX OOJTUrallMOHHBIX 3aiitMoB Poccuiickoit deeparv, TOMTOBBIX IEHHBIX OyMar HHOCTPaHHBIX
rOCyIapCTB, EBPOOOIMTani HHOCTPAHHBIX SMUTEHTOB, JIOJITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYAApCTB, IICHHBIX Oymar
MEXTyHAPOIHBIX (PMHAHCOBBIX OPTaHU3AIUNA OCHOBHbIM PLIHKOM NPUSHAEMCSL 6HeOUPIICEBOU PBIHOK.

! Lena, paccuntannas HKO AO HP/] no metononorusm, yreepxaeHHbM 01.12.2017 u nosnuee. IIpuopurer otnaeTcs nociaeanel yrBepkKIeHHON METOUKE B
paMKax Ka)kJoro BHJa I[EHHBIX Oymar.
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3.2.  ]JleHe:kHbIe cpelCTBA HA cueTaX (PACUeTHBIX, TPAH3UTHBIX, BAJIIOTHBIX), OTKPBITHIX B KPeIHTHBIX
OpraHu3anmsx, Ha cyeTax y npoeccHoHaNIBLHBIX YYaCTHHKOB PbIHKA IIEeHHBIX Oymar (0pokepoB)

Kpurepnu npuzHanus (npexkpamieHusi NIPU3HAHUS) AKTHBOB

JleHexHble cpencTBa, B TOM UKCIIE MHOCTPAHHAs BaJIIOTA, a TAK)KE Pa3MEILICHHbIE HA HECHI)KAEMOM OCTaTKE Ha paCUE€THOM
cyeTe B KpeJUTHON OpraHM3alliy, MPU3HAIOTCS aKTUBOM C JIaThl 3aUMCJICHHUS HA CUET (pPacueTHBIN, TPAH3UTHBIN, BaTIOTHBIN)
®oH/a, OTKPHITHIN Y IPaBIAIOIIEH KOMIAaHUEN U1l yueTa uMyiecTsa @oHAa, B KpEAUTHOW OpraHu3aluu.

JleHexHble cpencTBa, B TOM YUCIE MHOCTPAHHAs BAJIIOTA, HA CUETAX IMPEKPAIIatoT IPU3HABATHCA aKTUBOM:

®  C JaThl HCIIOJHEHUS KPEAUTHOW OpTaHU3aIel 00sM3aTeIHCTB MO MEPEUHCICHUIO IEHEKHBIX CPEICTB CO cUeTa
®oHJa, OTKPBITOr0 YpaBisioniell KoMaHuel ais yueta umyiectsa QoHpa;

e ¢ garel npuHATHI barkoMm Poccrnn permenns 06 0T3bIBE IMIICH3UH KPEIUTHOH OpraHu3anny (JICHEKHbIC
CpEICTBa MEPEXOAAT B COCTAB JeOUTOPCKOH 3a10IKEHHOCTH);

®  C JaTHl PACKPBITUS COOOIIEHHS B O(UINAIEHOM JOCTYITHOM HCTOYHHKE O IPUMEHEHUH K KpPEAUTHON
OpTraHU3aINH MIPOIIeTypPHl OAHKPOTCTBA (JICHEKHBIE CPEACTBA IIEPEXOIAT B COCTAB IeOUTOPCKOM
3aJI0JDKEHHOCTH);

e  C JaThl BHECEHHUs 3amucu B EnuHbIl rocynapcTBeHHbIH peectp ropuanueckux aul (fanee — ETPHOJI) o
JIMKBUJIALIMU KPEIUTHON OpraHU3alluy.

JleHexHbIe Cpe/ICTBA, HaXOSIIUeECs Y MPO(eCCHOHANBHBIX YYaCTHUKOB PhIHKA LICHHBIX OyMar, pU3HAI0TCs AeOUTOPCKOI
3aI0JDKEHHOCTBIO C JIaThl 3aUMCIICHUS JICHE)KHBIX CPE/ICTB Ha CHEINAIbHBI OPOKEPCKHUH CUeT.
JleHeKHbBIe cpeacTBa, HAXOIAIIUeCs y MPodEeCcCHOHATIBHBIX YIaCTHUKOB PBIHKA IEHHBIX OyMar (OpoKepoB), MpeKpaInaoT
TIPU3HABATHCA:
®  C JaThl UCTIOJHEHU OPOKEPOM 00S3aTENBCTB O MEPEUHCICHHIO ICHEKHBIX CPECTB CO CIENNATHLHOTO
OpOKEpCKOro cyeTa;
e ¢ nmarel npuHATHS bankom Pocenn permenust 00 oT3bIBe IHIICH3UN OpoKepa (IEeHEXHBIE CPEJICTBA IIEPEXOIAT B
cOCTaB AeOMTOPCKOI 3310JKEHHOCTH);
®  C JIaThl PacCKpPBITUS COOOIIEHHS B OHINATHLHOM JOCTYITHOM HCTOYHUKE O PUMEHEHHUH K OpOKepY MpOLeayphI
0aHKPOTCTBA (JICHE)KHBIC CPEICTBA IIEPEXOIAT B COCTAB ACOUTOPCKOM 3310DKCHHOCTH);
e  C JaThl BHECEHHUs 3amucy B EMuHbIN rocynapcTBeHHbIH peectp opuanueckux aun (nanee — EI'PHOJI) o
JIUKBUAALNU OpoKepa.

HpI/I 3aKJIFOUEHHMH COTTIALICHUS ¢ OaHKOM O HECHHM)KAEMOM OCTaTKE JACHCIKHBIX CPCACTB HA paCUCTHOM CHCTEC, IIPOLICHTHI Ha
HECHIDKAaeMBbIll OCTaTOK MNPpU3HAIOTCA B KadCCTBC ,Z[e6HTOpCKOI>i 3aJ0JDKCHHOCTH, HadWHasA C AaTbl BCTYIUICHUS B CHILY
corJIaiieHus J1ubo ¢ JaThl, yKaSaHHOﬁ B 3a4BKC HA pa3sMCIICHUC.

[IpekpaiieHue npu3HaHUs MPOLEHTOB Ha HECHMXKAEMbI OCTATOK MIPOUCXOJUT B CIAEAYIOLIUE 1AThI:
e  1aTa WX 3a4HCICHUS OAHKOM Ha pacdeTHbIH cuer DoHAa;
e  aTa JIMKBHIAIMUA KPEAWTHOW OPTaHH3alMU COTJIACHO MH(OPMALUH, PACKPHITOW B OPHUIMATLHOM JOCTYITHOM
nucrouHuke (B ToM unciue 3anucu B EI'PHOJI o mnkBunanny KpeAUuTHOW OpTraHU3aIluy B TIOPSIIKE, YCTAHOBICHHOM
3aKOHOJATEIbCTBOM).

B cjiy4dae, €CJIM Ha OCTAaTOK JCHEKHBIX CPEJIACTB Ha pPaCY€THOM CUCTC 0aHKOM HAYHCIISIIOTCS MPONLECHTEI, IPU I3TOM
OFpaHI/I‘IeHI/Iﬁ Ha MCIOJIb30BAHUC JCHCKHBIX CPCACTB HE HAKIAJAbIBACTCA, TaKHWC TMPOLCHTHI MPU3HAIOTCA B Ka4dY€CTBEC
I[€6I/ITOpCKOI71 3aJ0JDKCHHOCTH JO MOMCHTa HX 3a4YUCICHUA OaHKOM Ha paC‘IeTHHﬁ CUcT (DOHZ[a, OTKpBITBIﬁ AJIg y4ueTa
HNMYIIECTBA, B CJIydac €CJIM TaKUC MMPOLUCHTBI MOXKXHO pacCYUTATb B COOTBECTCTBUU C YCIOBUAMHA A0TOBOpPA.

Metoasb! onpenesieHusi croumoctu. Kpurepun Bpidopa cnoco00B 1 MoeJieil OLeHKH

e CnpaBemnmBasg CTOMMOCTH ICHEKHBIX CPEICTB Ha cYeTaX (pacdeTHHIX, TPAH3WUTHBIX, BAIIOTHBIX), B TOM YHCIIE
pa3MeIeHHBIX Ha HECHIDKaeMOM OCTATKE Ha PAacueTHOM CYETe B KPEIUTHOW OpPTaHM3allid, ONPEIENIIeTCS B CyMMe
OCTaTKa JIEHEXKHBIX CPEJICTB Ha CUETaX.

o CnpaBemBas CTOMMOCTh [TPaBa TPEOOBAHHUS ACHEKHBIX CPEICTB, HAXOIAIIUECS Ha CIICIUATILHOM OPOKEPCKOM cUeTe,
OTpeIeNAETCS B CyMME HX OCTaTKa Ha CIeUaIbHOM OPOKEPCKOM CUETE.

e  JleHeXHBIE CPEICTBA, IEPECUUCICHHBIC HAa OPOKEPCKUH CUET, B OTHOIIICHHH KOTOPHIX Ha ATy OIEHKH HE TIOIy4YeH OTYET
Opokepa, TOATBEPXMAIOIINN 3aUMCICHHE JEHEXKHBIX CPEACTB HA CIeNUajJbHBIH OpOKEepCKUH CcYeT, a Takke
MIEPEYHCIICHHBIC HA APYTOX cUeT (PacueTHBIN, TPAH3UTHBIHN BAIOTHBIIN) DOH/IA, B OTHOIICHUU KOTOPHIX HA ATy OICHKH
HE TI0JlyyeHa BBIMHMCKA KPEIWTHOW OpraHu3aluu, [OATBEP)KIAIOMIasl 3auuCIeHHe JI€HEXXHBIX CpEACTB Ha
COOTBETCTBYIOIIUH CUET - [MOTy4YaTelb, IPH3HAIOTCS B KAYECTBE IEOUTOPCKOM 3a]J0JDKEHHOCTH M OIICHUBAIOTCS B CYyMME
[IEPEUNCIICHHBIX CPEJICTB.

e JleOuTopckasi 3a0JDKCHHOCTh B CyMME HAKOIUICHHBIX MPOICHTHBIX JOXOJOB OIICHHUBACTCSA B CyMME, HCUHCICHHOM
HCXOJl U3 YCIOBHI COOTBETCTBYIOIIETO COTJIANICHHWs C OAHKOM B OTHOIIEHWH 0a3bl HAYMCICHHS MPOIEHTa W
MIPOIIEHTHOM CTABKH, 3a MIEPUO/I, MPOIIE A CO THS OKOHYAHHUS MPEABIAYIIETO MPOIEHTHOTO TIEPHO/Ia, HIIH C MOMEHTA
Hayasa JeUCTBUS TaKOTO COTJIAIIEHUS, €CITU MPOIICHTHI HE MOTaIANCh.
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3.3. Onpenenenne py6;1eBoro JKBHBAJIEHTA CIPABEIHBOI CTONMOCTH, ONPe/ie/IeHHO B BATIOTe

CnpaBelyinBasi CTOMMOCTb aKTHBOB M 0053aTeNbCTB, ONpEACICHHAs B BaJIOTE, OTIMYHON OT pPOCCHHCKOTrO pyoOus,
TIOJUIEKUT TIepecdeTy B pyOnu mo OupkeBoMy Kypcy Ha aaty pacdera CUA. JloCTyNHBIM PBHIHKOM B LIENSX OINpPEAEICHUs
6upxeBoro kypca siBisiercst [IAO «MockoBckast Oupxay.

B kauecTBe OMpxKEBOro Kypca MPUMEHSIETCSI CIIeAYIoIIee:

cpenneB3BemieHHbld Kype caenok CIIOT (TOD) no cooTBercTByromiel BanroTHOW mape Ha aaTy onpenenenus CHA mo
COCTOSTHHIO Ha BpEMsl OKOHYAHHMsl TOProB (WMJIM Ha MOCIEIHMH ONvpKalIIMi TOPTOBBIA JeHb, eciiu aara ompexaeienus CHA
SIBIISICTCSA HE TOPTOBBIM JHEM, HO He Oornee 7 pabounx THEH);

B ToM criyuae, ecnu OUpikeBOil Kypc BaJIOTHI HE YCTAHOBIICH IO NPUYMHE OTCYTCTBHS JOIYCKA BANIOTHI K TOPraM HJIH
OTCYTCTBUS TOPTOB OTACIHHBIM HHCTPYMEHTOM Oosee 7 (ceMu) paboumx IHEH, TO UCTIONB3YyeTCs KPOCC-KypC:

Kpocc xypc = CUR/USD * USD/RUR,

rae:
USD/RUR — 6upxesoii kypc nommapa CIIIA, Ha naty pacuera CUA,;

CUR/USD - kypc BamiOTBI, B KOTOPO# BBIpaKCHA CIpaBemnBas croumocth, kK Jommapy CIIA, momydeHHBIH MO
JAHHBIM HH(POPMAIIMOHHOTO arenTcTBa Bloomberg 06 0OMeHHBIX Kypcax HHOCTPaHHBIX BATIOT K goyutapy CIIIA

3.4. JeHe:kHbIe cpeAcTBa BO BKJAAAX (JeMO3UTax) B KPeAUTHBIX OPraHU3alusIX J1eNo3uTHbIe (cOeperare/ibHbIe)
cepruduKaThl

Kpurepnu npuzHanus (npexkpamieHusi NIPU3HAHUS) AKTHBOB

JleHexxHbIE CpelCTBa, B TOM YHCJIE WHOCTpaHHasl BajlOTa, BO BKJIagax (AEmo3uTax) B KPEAUTHBIX OpPTraHMU3AIMsIX,
Jierno3uTHbIe (cOeperarenbHbie) cepTH(OUKATHI MPU3HAIOTCS aKTHBOM:

®  C /1aThl 3a4MCJICHUS HA JEMO3UTHBIN CYET, OTKPBIThIN Y IIpaBisAolled KoMIIaHuen ais yyeta umyniectsa @onpa,
B KPEIUTHOW OpraHu3aluy;

®  C JaThl MEPEYCTYINKH MPaB TPEOOBAHU O BBIILIATE BKIIAAa U HAYKMCIICHHBIX MPOICHTOB HA OCHOBAHUH JIOTOBOPA.

e  C JaThl aKTa MpueMa Mepeaadu Wi UHOHM JaThl, YCTAHOBIEHHOM B JIOTOBOpE, MPU NPUOOPETEHUH AETIO3UTHOTO
cepTuduKaTa B COOTBETCTBHH C IOTOBOPOM.

JeHexHbIE CpelcTBa, B TOM YHCIE HWHOCTPaHHAs BajJiOTa, BO BKIAJaXx (IEMO3UTAaX) B KPEAWTHBIX OPTaHU3AIIIX
JIETIO3UTHBIE (cOeperaTeNbHbIe) CepTUPUKATHI MPEKPAIIAl0T MPU3HABATHCS AKTUBOM:

e C JaTHl WCIIOJNHEHHS KPEAUTHOW OpraHu3aIell 00s3aTeNbCTB 10 BO3BPATy BKJIAAa (HaTa BO3BpaTa KPEeOUTHOM
OpraHu3aIell CyMMBI BKJIaJia Ha pacyeTHbIN cueT DoHmna);

®  C JaThl IEPEYCTYINKH MpaB TPeOOBaHMS O BHIILIATE BKJIaJa U HAYUCIICHHBIX MPOICHTOB HA OCHOBAHUH JOrOBOpa
TPEThEMY JIHILY;

e ¢ JaThl aKTa MpueMa Mepelayd WM MHOW JaThl, YCTAHOBJIEHHOW B JIOTOBOpPE, MPU CIUCAHUM JECTIO3UTHOTO
cepTuduKaTa B COOTBETCTBHH C JOTOBOPOM;

e ¢ natel npuHATHA bankoM Poccuu perieHust 00 0T3bIBE TUIIEH3UN KPEIUTHOM OpraHu3aIiy (JeHEeKHBIE CPEJICTBA
B pa3Mepe OCHOBHOH CyMMBI JEMO3UTa W HAYHCICHHBIX MPOIEHTOB NEPEXOJsIT B COCTaB JeOMTOPCKOM
3aJI0JDKEHHOCTH);

® C JaThl pPAacKpBITHA COOOIMICHHS B O(HIMAITEHOM JOCTYIMHOM HCTOYHHKE O TPUMEHEHHH K KPEIUTHOM
OpTraHW3allui TIPOLEAYPHl OaHKPOTCTBa (IEHEXKHBIE CPEICTBa B pa3Mepe OCHOBHOW CYMMEBI ICTO3UTa H
HAYHCIICHHBIX MTPOIICHTOB MEPEXOIAT B COCTAB ICOUTOPCKON 3a0IDKEHHOCTH);

e ¢ jgarel BHeceHus 3anucu B EI'PIOJI o nukBuIanuu KpeauTHOM opraHu3anuy;

®  C JIaThl MPOYETO MPEKpPAIEHUsS MpaB U 003aTENHCTB MO JOTOBOPY B COOTBETCTBUU C 3aKOHOJATEILCTBOM HIIN
JIOTOBOPOM.

MeTtoasb! onpenesieHusi croumMocTu. Kpurepun Bpidopa cnoco0oB U Mojiesieii OLeHKHU

CrpaBeutiBasi CTOMMOCTB JICHEKHBIX CPEJICTB BO BKJIaIaX (JIEMO3MUTaX), NEMO3UTHBIX (cOeperaTenbHbIX) CepTH(PHUKATOB, B
Te4eHHE MaKCUMaIbHOTO CPOKA, MPEAyCMOTPEHHOTO JOTOBOPOM, OIPEIEISETCS:
® B CyMME OCTaTKa JICHE)KHBIX CPEJICTB BO BKJIAJIE (JICTIO3HUTE), YBEIIMUCHHONW Ha CYMMY IIPOLIEHTOB, PACCUMTAaHHBIX
Ha nary onpenesneHus CHA 1o craBke, IpeyCMOTPEHHON JOTOBOPOM, €CJIHM CPOK ITOTallleHUs! BKJIa/a (J1erno3uTa)
«10 BOCTPEOOBaHMSD» M CTaBKa MO JIOTOBOPY COOTBETCTBYET PHIHOYHOM Ha aaTy onpenenenns CUA;
® B CyMME OCTaTKa JICHEKHBIX CPEJICTB BO BKJIAJIE (JICTIO3HUTE), YBEIIMUCHHONW Ha CYMMY IIPOLIEHTOB, PACCUMTaHHBIX
Ha naaty ompeneneHuss CHA no craBke, IpeAyCMOTPEHHON JAOTOBOPOM Ul yIEpXaHUS JAECHEXKHBIX CPEACTB BO
BKIIaJe (JeTmo3nTe) B TEUCHHE MAaKCHMAIBHOTO CpOKa (BKJIOYas J[EMO3WTHI, JaTa IOTAIIeHUs KOTOPBIX
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MIPUXOIHUTCS Ha APYTON OTUYETHBHIHN T'OJ), IPEeAYCMOTPEHHOTO TOTOBOPOM, €CIIH CPOK ITOTAaIlleHHsI BKIIaaa He Ooiee
1 (OxgHOTO) TOAA C NATHI €r0 MPU3HAHMS, JIMOO C TaThl HK3MEHEHHSI YCIIOBUH COOTBETCTBYIOIIETO IOTOBOPA BKIIaIa
(erro3uTHOTO JIOTOBOPA) B YAaCTH COKPAIEHUsT CpOKa ITOJIHOTO BO3BpAaTa CPEJCTB BKJIAJa (IETIO3MTa) B Cydae
TaKOTO M3MEHEHHS, M CTaBKa II0 IOTOBOPY COOTBETCTBYET PHIHOYHOM Ha naTy ompenereHmst CUA.
CraBka 10 JOTOBOPY COOTBETCTBYET PHIHOYHOH, €CIIF OHA YAOBJIETBOPSET TPeOOBAHMSAM, YKa3aHHBIM B ITOPSAKE
MIPU3HAHUS CTaBKHU 10 T0T0oBOPY peiHOYHOHU (IIpmmoxenue 1);
e B CyMMeE ONpE/EeJICHHON C HCIOJIb30BaHUEM METO/ia IIPUBEJCHHON CTOMMOCTH OYyIyIIMX JEHEKHBIX ITOTOKOB Ha
Bech cpok Biyaaa (IIpunosxenue 1) B MHBIX ciryvasx.
B ciyyasix BHECEHUsI I3MEHEHUH B YCIIOBHSI COOTBETCTBYIOIIETO JIOTOBOPA B YaCTH M3MEHEHHUS CPOKa BKIIAAa (JIEI03HTa),
MaKCHMaJIbHBIH CPOK BKJIa/1a (IETI031Ta) ONPEIENETCs B COOTBETCTBUU C U3MEHEHHBIM CPOKOM BKJIaJIa, ICHCTBYIOIINM Ha JaTy
ompenenenust CHA, HakoIUIEHHE CPOKa BKJIa/1a HE IIPOUCXONT.

35 ﬂeﬂemm,le Tpeﬁona}mﬂ M0 KPEIUTHBIM J0roBOpaM u 10rosopam 3aiima

Kpurtepnu npuzHanus (npexkpameHus NPU3HAHUS) AKTHBOB

JlenexxHple TpeOOBaHMs MO JIOTOBOpaM 3aiiMa, 3aKIIOYEHHBIM yrpasisonield komrnanueld Ponna (3aliMbl BBIIAHHBIE),
MIPU3HAIOTCS] aKTUBOM Ha JaTy (PaKTH4eCKOTO MEePEUHCIICHHS 3aeMIIHKY JICHEKHBIX CPEJICTB MO IOTOBOPY.

IlpaBa TpeboBaHus U3 AOrOBOpa 3aiiMa, MOJyYEHHbIC HA OCHOBAHUM CyJeOHOr0 aKTa, IPU3HAIOTCA B KauecTBe 3aiiMa B
MOMEHT BCTYIUICHHS B CHIIy CyJe0OHOT0 aKTa B COOTBETCTBHH C JEUCTBYIOIUM 3aKOHOJATEILCTBOM.

JlenexxHple TpeOOBaHMs MO KPEAWTHBIM JIOTOBOpAaM M JOTOBOpaM 3aiiMa, MpHOOPETEHHBIM YIPAaBIIONICH KOMITaHHEH
®onga o 10roBopaM yCTYIKH IpaB TpeOoBaHMS (LIECCUH), MPU3HAIOTCS aKTUBOM C JaThl IIEPEYCTYIKH IIpaBa TpeOoBaHN.

JlenesxHble TpeOOBaHUS M0 KPEAUTHBIM JOTOBOPAM 1 IOTOBOpAM 3aiiMa, MIPEeKpaIaoT MPU3HABATHCS aKTHBOM:

®  C JaThl HCTIOJHEHUS BCEX 0053aTENBCTB 110 KPEAUTHOMY JIOTOBOPY HIIH JOTOBOPY 3aiiMa;

e C JaThl BCTYIUICHHUS B CHIJIy COOTBETCTBYIOIIETO DPEIICHHS Cyla WJIM WHOTO CyJeOHOTO aKTa, €CIM WHas JaTa WIIN
MOPSIZIOK €€ OINPEEICHUs HE YCTAaHOBJICHBI B CAMOM PEILICHUH Cy/ia WU CylIeOHOM aKTe;

e  C JiaThl NIEpPeyCTYIKHU MpaB TpeOoBaHusl (11eCCHN) HA OCHOBaHHUH JIOTOBOPA;

e ¢ gathl BHecenus 3anucu B EI'PHOJI o mukBumanuy 3aeMINKKa;

e ¢ narbl BHecenus 3anucu B EI'PIOJI o nukBupanum 3aeMIyka, Opy yCJIOBHU JIMKBUAAIMU MOPYYUTENS, 00 NpU
YCJIOBHH IPEKPAILEHUS UM OTCYTCTBUSI IOPYYUTEIBCTBA (B CIydae, €CIM aKTHB 00ECIeUYCH TOPYyYHTEIILCTBOM);

e ¢ natsl BHeceHus 3anucd B EI'PIOJI o nukBuaanmy HopyduTens, py yCIOBUH JIMKBUAINHN 3aeMINKa (B CITydae, ecliu
aKTHB 00ECIEYECH IOPYUUTEIECTBOM);

e C JaThl Mepexoja NpaBa Ha 3aJIOTOBOE HMMYIIECTBO (ECIIM TAKOBBIM SIBIISIOTCSA IIpaBa TPeOOBaHUS W3 JOTOBOPOB
3aifMa/KpeUTHBIX JTOTOBOPOB) MPH OOpaIeHNH B3BbICKAHUSI Ha MIPEAMET 3aJI0Ta;

e C /IaThl IPOYETO NMPEKPALICHHUS MPAB U 00s3aTENBCTB 110 KPEIUTHOMY JI0TOBOPY HIIHM JOTOBOPY 3aiiMa B COOTBETCTBUH
C 3aKOHOJATENIBCTBOM HIIU YCIOBUSIMH JOrOBOpA.

MeTtoasb! onpenesieHusi croumMocTd. Kpurepun Bpidopa cnoco00B U Mojiesieil OLeHKU

CrpaBeiiBasi CTOMMOCTD JICHEKHBIX TPeOOBaHHH M0 KPETUTHBIM JJOTOBOPAM M JOrOBOpaM 3aiiMa

B TE€UECHHE MaKCHUMAaJBHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM, OMpEIENseTcs B COOTBETCTBHM ¢ llpmioskeHmeM 2 K
HactosiuuM [IpaBunam.
Ecimm noroBop He COAEPKUT KOHKPETHOH MOaThl MOTalleHus, Takas JaTa ONpeAelseTcs Ha OCHOBAaHHHM 3KCIIEPTHOTO
(MOTHBMPOBAHHOTO) CYXXICHHUS YNPABIIAIOIIEH KOMIIAHHH, KOTOPOE JOJDKHO COJEpkKaTb OOOCHOBaHHBIH BBIBOJ O CPOKE
BO3BpaTa CCy/bl, OCHOBAaHHBII B TOM 4HCJIEe Ha COOCTBEHHOM MPAKTHKE PabOTHI ¢ aHAJIOTMYHBIMH 3aeMIIUKaMHU 1 (MIIH) 00IIei
PBIHOYHOM MPAKTHKE MOTAIIEHHs aHAIIOTUYHBIX CCYJ U HHBIX JTaHHBIX.

B cnyuae BHeceHHMs HM3MEHEHHUS B YCIOBUS COOTBETCTBYIOIIErO JIOTOBOPAa B YacTU ONPEAENEHHS CpoKa IOroBopa
MaKCHUMAaJIbHBII CPOK OIpeneNseTcsl B COOTBETCTBHHM C M3MEHEHHBIM CPOKOM KpeauTa (3aiiMa) AEHCTBYIOIIMM Ha JaTy
onpenenenus CHA, mpuyeM HaKOIJICHUE CPOKa KpeanTa (3aiiMa) He IIPOUCXOAMNT.

3.6. HeasmxuMoe HMyIIECTBO

Kpurtepnu npusHanus (IpexkpameHus NIPU3HAHUSA) AKTHBOB

OOBEKT HEABIKUMOTO UMYIIIECTBA MPU3HAETCS B KAYECTBE aKTUBA B HANOOJIee PAHHIOKO U3 JaT:
®  C JaThl OJIIMCAHUS aKTa IPUEMKHU-TIEpeIadi 00bEeKTa HEJBHKHUMOCTH;
e C JaThl rOCYJApCTBEHHOM PETHCTpallMM MpaB HAa HEJBMKMMOE HUMYIIECTBO, B TOM YHUCIE MOJITBEPKIECHHOM
BBITUCKOW ®3 EIWHOTO TrocyaapCTBEHHOTO peecTpa HEABH)KMMOCTH WJIM COOTBETCTBYIOIIMM JOTOBOPOM C
otMmeTkoi Pocpeectpa o 1laTe 1 HOMepe rocy/JapCTBEHHON perucTpalnuu



®  UHOTO COOBITHS, BJIEKYIIEr0 BO3HUKHOBEHHE PUCKOB M BBIFOJ] B COOTBETCTBUU C 3aKOHOJATEIbCTBOM HIIH
JIOTOBOPOM.

Henpmxnmoe nMyIiecTBO MpeKpaniaeT IpU3HaBaThCs aKTHBOM C Hanboliee paHHeH U3 aT:

®  C JaThl MOJANICAHUS aKTa IPUEMKHU-TIEpeJadn 00beKTa HEABIKUMOCTH (HE TPIMEHSETCS MIPH IPEKPaIeHAH
MACBOr0 MHBECTUIIMOHHOTO (POH/IA);

®  CJIaThl TOCYAApCTBEHHOW PETUCTPALIUY MIPAaB Ha HEABMYKMUMOE UMYIIECTBO, B TOM YHCJIE MOATBEPKACHHON
BBIMTUCKOM 13 EnquHOro rocyaapcTBEHHOTO peecTpa HEIBUKUMOCTH WIIM COOTBETCTBYIOIIUM JJOTOBOPOM C
oTMeTKoi PocpeecTpa o 1ate U HOMepe rocy1apCTBEHHON PerucTpaluu;

®  [POYEro MpeKpalleHus: PUCKOB U BBITOJ B COOTBETCTBUHU C 3aKOHOJIATEIBCTBOM WK JOTOBOPOM

®  C JIaThl IpEKpalleHus paBa COOCTBEHHOCTH B CBS3U C FOCYIAPCTBEHHON perucTpanuel JUKBUAALINH
HEIBIDKIMOTO UMYIIECTBA, TIOATBEPKICHHAS JOKYMEHTOM, BEIIAHHBIM PETHCTPUPYIOMINM OPTaHOM C OTMETKOI
0 PETUCTPAIIMOHHOM [IeHCTBHU.

B ciygae, ecnii 00BEKT HEABIKMMOCTH BO3HHKAET B PE3yNbTaTe paszeiia IPYroro o0beKTa HeABIKIMOCTH, BXOISIIETO B
cocraB umytecTBa @oHa, BHOBE BOSHHUKIIUI OOBEKT MPHU3HACTCS, & O0BEKT HEABIDKUMOCTH, KOTOPBIH IOMAJIEKAN pa3ieity,
MIpeKpaIaeT Mpu3HaBaThCs ¢ HanboJiee paHHeH U3 at:

®  CJIaThl TOCYAApCTBEHHON perucTpauuy npas B EqMHOM rocynapcTBEeHHOM peecTpe HEIBUKUMOCTH
e  CJaThl BHECEHHUS 3anucu B EQMHBIN rocy1apCTBEHHBIN peecTp HEABKUMOCTH O MEKEBaHUU
IIPH YCJIOBUYU HAJIMYHS OTUCTA OIICHIIMKA Ha Pa3/ICJICHHBIC OOBEKTHI.

B ciyuae, eciau 00BEKT HEABMXKUMOCTH BO3HUKACT B Pe3yJbTaTe OOBEIMHEHUS HECKOJIBKUX OOBEKTOB HEIBHUKHMOCTH,
BXOJISIIIUX B COCTaB mMymiecTBa DOH/A, BHOBh BO3HHKIIUI OOBEKT MPHU3HACTCS U O0BCIMHECHHBIC O0BEKThI HEIBHKUMOCTHU
MIpEeKpaIaoT MpU3HaBaThCs ¢ Hanbosee paHHEH U3 1aT:

®  C JaThl TOCYJapCTBCHHOM PETUCTPALAH MpaB B EAMHOM rocyIapCTBEHHOM peecTpe HeIBUKUMOCTH;
®  C JaThl BHECCHMS 3amicH B EMWHBIN rocynapcTBEHHBIH peecTp HEABIKIMOCTH O MEKEBAHUH
TIPY YCIIOBUHU HAJIHYMS OTYETA OICHIINKA Ha 0ObeIMHEHHBIN 0OBEKT.
Jus neneit manoroobnoxenus (HAC) maroit oTrpy3ku mMymecTBa, coriacHo ctatbu 167 HamoroBoro komekca PO
MIpU3HACTCS ICHb MepeJadn HeIBIKHUMOTO MMYIIECTBA MOKYIATEI0 3TOT0 MMYIIECTBA IO MEPEIaTOYHOMY aKTy I HHOMY
IOKYMEHTY 0 TIepenade HeIBHKIMOTO UMYIIEeCTBA.

MeTtoasb! onpenesieHusi croumMoctu. Kpurepun Bpidopa cnoco00B U Mojes1eiil OLeHKU

CrpaBeuiiBasi CTOMUMOCTh HEIBIKMMOTO HMYILECTBA OIpEeNseTcs Ha OCHOBAaHHM OTYeTa oleHmmKka. OneHka
IIPOU3BOJIUTCS B CPOKH, YCTAaHOBJICHHBIE HacTOSIUME [IpaBuiaMu 1 1eHCTBYIOIINUM 3aKOHOAATEIECTBOM.

CnpaBeiBasi CTOUMOCTb 00BEKTa HEABMXMMOCTH NPU3HACTCS PAaBHOW HYJIO, B Cllydae BO3HHKHOBEHHS COOBITH,
MPUBOISIIIETO K NPU3HAHUIO HEABW)KMMOIO HMMYIIECTBA HEMPHUTOIHBIM IS JAJbHEHINETO0 HCIIOIB30BAHHUSA MO IIEJICBOMY
Ha3HAYEHHIO - C IaTHI TOJIYYeHHsI OQUIIMaNbEHOTO IOKYMEHTa O TaKoM (haKTe.

[Ipwu oneHKe cripaBeTMBOI CTOMMOCTH OOBEKTa HEABHKUMOCTH, HaXOISIIIETOCS B ONIEPALMOHHON apeH/Ie, 110 KOTOPOH
@onp sBISIETCS apeHA0AaTeIeM, YCIOBUS apeHAHOTO J0TOBOPA JIODKHBI OBITH OTPa’KeHBI OLEHIIMKOM B OTYETE 00 OILIEHKE.
OTeNbHBIN aKTUB WJIN 0053aTeIbCTBO B OTHOIICHNH I0TOBOPA ONIEpallnOHHOM apeH bl 00beKTa HEABMKUMOCTH HE TIPU3HACTCS.

IIpu 3TOoM B cIpaBeUIMBYI0 CTOMMOCTh OOBEKTa HEABWKMMOCTH HE BKJIIOYAETCS IperoIiaTa WM HAuMCIEHHBIN 3a
HCTEKIIUI epro T0XO0/ [0 TOTOBOPY ONEPALMOHHON apeHIbl, KOTOPhIE MPU3HAIOTCS B KAUECTBE OTAEIBHOTO 00s3aTeIhCTBA
WM aKTHBA.

3.7. Apenna

Kputepuu npuzHanus (npexkpamieHusi NPU3HAHUS) AKTUBOB M 00513aTe/ILCTB

AKTHB B hopMe paBa MoJIb30BaHUs (B T.4. BOJIOIOJB30BAaHUE) U 00S3aTENBCTBO 110 apeH/Ie IPU3HACTCS Ha aTy Havyaja
apeH/Ibl B COOTBETCTBUH C YCIIOBUSIMH JOTOBOPA apeH/Ibl, KpOME CllydaeB, yka3aHHbiX B 1. 3.7.1. u 3.7.3 TlpaBui.

[Tpu3Hanue akTrBa B GopMe npasa NoJIb30BaHusI (B T.4. BOJAOIOJIB30BAHUE) U 00513aTEIbCTBA IO apeH/Ie MPEeKpalaeTcs
Ha AaTy NpeKpameHus ape€HJAbl B COOTBETCTBHUU C YCJIOBUAMHU AOTOBOpA.

ApeHpa kmaccuuImpyeTcs Kak:

e Jloneocpounas - [OTOBOP apeHIbL, 0 KOTOPOMY Ha JaTy Hadajla apeHJbl IPeJyCMOTPEHHBIH CPOK apeHIbl COCTAaBIAET
6omee 12 MecseB mIpuU3HaeTCs TOATOCpoyHOH. IIpu onpeneneHun cpoka apeHAbl HEOOXOIMMO YIUTHIBATh PEaNbHBINA
CPOK apeH/Ibl C YYE€TOM BO3MOXKHOH IPOJIOHTALINH.

e  Kpamxocpounasi - JIOTOBOP apeHIpl, 10 KOTOPOMY Ha JaTy Hayana apeH/bl NPEAYCMOTPEHHBIH CPOK apeHIIbI
cocTaBisieT He Oosiee 12 MecsleB NpU3HAETCS KPAaTKOCPOYHOW. [IOroBOp apeHbl, KOTOPHIH COAEPXHT OMNIMOH Ha
TIOKYTIKY, HE SIBJIAETCS KPaTKOCPOUYHOH apeH101

e Onepayuonnas — NOTOBOP apeHbl, B paMKax KOTOPOT'O HE OCYIIECTBIIIETCS Iepesiada MPaKTHUECKH BCEX PHCKOB U
BBITOJI, CBSI3aHHBIX C IPABOM COOCTBEHHOCTH Ha MMYIIECTBO, SIBIISIFOLIIEECS TPEIMETOM J0roBopa (0a30BbIi aKTHUB).

e Qunancosas - FOTOBOP apeH[bl, B PAMKaxX KOTOPOTO OCYLIECTBIIAETCS Iepeaada NPaKTHIECKH BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C IPAaBOM COOCTBEHHOCTH Ha UMYIIECTBO, SBIAIONIEECS IPEAMETOM J0roBopa (6a30BbIi aKTUB).
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Mertonnl onpenesenus croumoctu. Kpurepuu Boi6opa cnoco6oB 1 Mojies1eli 0LeHKH
3.7.1. IlpaBa apeHabl 3eMeJIBHOI0 Y4aCTKAa, HA KOTOPOM PAacIo0JI0KeHO HeIBHKHMOE UMYLIecTBO - akTHB DoHja

Ecmu xapakTepHUCTHKH COOTBETCTBYIOIIETO 36MEIBHOTO YUACTKa, HA KOTOPOM PacHoI0KEeHO HEIBIKAMOE MMYIIIECTBO
- aktuB PDoHIA, B YACTHOCTH, €TO TPaHULbl, U (UIU) YCIOBUS JOTOBOPOB, Ha OCHOBAHWU KOTOPBIX OCYIIECTBIISETCS
WCTIOJIb30BAHUE TAaKOrO0 Yy4YacTKa, HE MPENNoJiaraloT, 4YTO MMYIIECTBEHHbIE IpaBa Ha HEro MOTYT T€HEpUpPOBATh
CaMOCTOSTENIFHYI0 SKOHOMHUYECKYIO BBITOJy WJIH OBITh MPEIMETOM CICIKHA OTACIBHO OT PACIOJIOKEHHOIO Ha HEM 3JaHus
(cTpoeHHs, COOpPYXKCHHUsS), a TAKXKE CCIU CIPaBEIJINBAs CTOMMOCTH JIOTOBOPA apCHIBI 3€MEIBHOIO YYacTKa, HA KOTOPOM
PACIONIOKEHO HEABMKUMOE HMYIIECTBO - akTUB DoHIA, BKIIOUYEHAa OLEHIIMKOM B CIPaBEJIMBYIO CTOUMOCTbH 3TOTO
HE/IBIDKIMOTO MMYILECTBA, TO MPH3HAHUE TIpaBa apeH/Ibl HA TAKOW 3eMENIbHBIA yJacTOK B KaYECTBE CAMOCTOSTEIIFHOTO aKTHBA
HE OCYIIECTBISIETCS.

B uHBIX citydasx JOrOBOp apeHIIBI 3eMENIFHOTO y9acTKa, Ha KOTOPOM PACIIONOKEHO HEIABIKUMOEe HMyInecTBo PoHpa -
aktuB DoHIa, MPU3HAETCS aKTUBOM B (hopMe IIpaBa IMOJIB30BAHMS B IIEPUOJI C IATHl BCTYIUICHUS B CHITY JIOTOBOPa apeHAbI 10
JTATHI IPEKPAIICHNUS TIpaB B 0053aTEIBCTB 110 TOTOBOPY B COOTBETCTBUH C JEHCTBYIOIIUM 3aKOHOIATEIIFCTBOM HIIH JOTOBOPOM.

OrneHKa CIpaBeIIMBOH CTOMMOCTH akTHBa B (hopMe MpaBa IOJNB30BAaHHA II0 IOTOBOPY apeHIBI IPOWU3BOAMTCS
OIICHIIIMKOM B CPOKHU, COOTBETCTBYIOIIUE TPEOOBAHUSAM JICHCTBYIOIIECTO 3aKOHOAATEILCTRA.

OO6s3aTenbeTBa MO yIUIaTe apeHIHOW IUIaThl MPU3HAETCS B CyMMeE IUIaTeka, MOJUIeXkAllero OIulaTe 3a PacUeTHBIM
nepuo/ (epuol, ONpeeIIeMbli TOTOBOPOM apeH/Ibl, Kak MePHO/I, 38 KOTOPHII MPOU3BOIUTCS ApESHTHBIN TLIATEXK )
MIPU3HAIOTCS

e B jaary onpeneneHust CHA;
e B JaTy OKOHYaHMS TEKYIIETO pacyeTHOTO Meproa.
MIpeKpamaTCs:
e B JaTy HCIOJHEHHUS 00s3aTeIhCTBA WIIM MHBIM 3aKOHHBIM CITIOCOO0M;
e  TIepeBoja JI0ITa;
e B CiIyYae MOAM(UKAIINH TOTOBOpPA apeH/bI TH00 B CIlydae H3MEHEHHS CPOKaA apeHIIBI

B ciyuae, ecnim cymma IuiaTexka, IMOJJIEKAIEro OIUIaTe 3a PacUeTHBIA MEpHOA SBJIseTCS (UKCUPOBAaHHOM, TO
KpEeIUTOpCKas 3310JDKEHHOCTh OIIEHUBAETCS KaK CyMMa IUIaTeka, MOJJIeKaIero oraTe 3a pacueTHBIN IIEPHOI, TP 3TOM MPH
pacueTe Ha MocleAHUi pabounii neHb Mecsa (nara onpeaencaus CUA) cToMMOCTh 3a10KEHHOCTH OMPEICIIACTCS C YISTOM
HepaboYMX THEH pacyeTHOro Mepro/a mocie faThl pacueTa (1atel onpenencuus CUA).

3.7.2. HpaBa ApE€HAbI UHBIX 00BLEKTOB 10 A0roBOpamM, B KOTOPbIX Donp BBICTYIIACT aPCHAATOPOM

[pusHanue aktBa B (hOpMe NpaBa MMOJIb30BAHHMS HHBIMH OOBEKTAMH MMYILECTBA, IO IOrOBOPaM, B KOTOPBIX DoHI
BEICTYIIaET apeHAAaTOPOM, OTPENEIACTCS aHAJIOTHYHO B COOTBETCTBHH ¢ ab3amem 2 myHkra 3.7.1 m ¢ yderoMm myHkTa 3.7.3.
OlieHKa CIpaBeyIMBO CTOMMOCTH aKTHBa B ()OpMe NpaBa IOJb30BAHHSA 110 IOTOBOPY apeHIbl MPOU3BOANTCS OLCHIINKOM B
CPOKH, COOTBETCTBYIOLIHME TPEOOBAHHAM ACHCTBYIOLIETO 3aKOHOAATEIBCTBA.

3.7.3. ApeHja no 10ropopam, B KOTopbix @oH/1 BLICTYNAET APEHAATOPOM

Kpamxocpounasa apenda u apenoa manouyeHHvIX RNpeOMemoé no 002060pam, ¢ kKomopwvix DoHO evicmynaem
apeHoamopom
@DoHA He OCYLIECTBISIET NPU3HAHKUE aKTHBa, B KOTOPbIX DOHI BHICTYIAET apeHIaTOpPOM, B OTHOIICHUH CIICAYIOLIeH
apeH/IbL:
®  KpaTKOCpOYHas apeH.a
e  apeHJa MaJIOLICHHBIX aKTHBOB
ApeHj1a MaJIOIIEHHbBIX aKTHBOB — apeH/1a aKTHBa, CIPaBeUINBasi CTOMMOCTh KOTOPOTO B HOBOM COCTOSIHUH HE IPEBbIIIAET
100 000 (Cra Teics) py6ieit? npu cOOMIOIEHNH CIENYIONINX YCIIOBHIA:
®  apeHJIaTop MOXET IMOJYYUTh BBITOJY OT HCIOJb30BaHUs 0a30BOr0 akTHBa OO B OTAEIBHOCTH, MO0 BMECTE C
JPYrHUMH pecypcaMu, K KOTOPBIM y apeHaTopa UMeeTCst CBOOOIHbBII JOCTYIL; U
e  ($a30Bblil aKTHB HE HAXOJUTCS B CUJIBHOW 3aBUCUMOCTH OT APYTMX aKTHBOB MJIM B TECHOW B3aHMMOCBSI3U C HUMU,
e  apeHJaTop He MPEJOCTABJISICT aKTUB B CyOapeH/1y WM He IJIAHUPYET MPEJOCTABIISTh AKTUB B CyOapeH/Iy.

2 Vka3aHHAS CTOMMOCTD TIOATBEPKAACTCS JOCTYITHBIMHI JTaHHBIMH O LIEHaX Ha TaKHMe aKTHBBI MJIM aKTHBBI C aHAJIOTHYHBIMU ITOTPEOHTEIbCKIMH CBOHCTBAMHU.
Wndpopmarys oT KBaTU(UKAMK aKTHBA B KaueCTBE MAJOLEHHOIO NPEIOCTABIICTCS B CICHHAIM3UPOBAHHBIN ACIMO3UTApUi HE IO3IHee pabodero IHs,
CJICIYIOLIETO 32 JIHEM 3aKJIIOUEHHS I0TOBOPa apEH bl TAKOTO aKTUBA.

10



B sToM cirygae nmpu3HaeTCs M OLIEHUBAETCS 00s3aTEIBCTBO 10 YIUIATE apeHIHOM IUIaTHI CICTYIONIM 00pa3oM:

ITo moroBopaM KpaTKOCPOYHOH apeHsl, B KOTOPhIX DOH BEICTYMAeT apeHIaTOPOM, KPEOUTOPCKAs 3a0JDKEHHOCTD B
CyMMe IUTaTe’ka, MOUIeKAIIETO OIUIaTe 3a PACcUCTHBIN MepHuo (epHo, ONpenesieMblii JOTOBOPOM apeHAbl, Kak MEpHoI, 3a
KOTOPBII TPOU3BOIUTCS apCHIHBIH IJIaTeX) IPU3HACTCS:

e B mary onpeneneaus CUA;
e B JaTy OKOHYaHMA TEKYIIETOo pacueTHOro Mepuosa.

B cnydae, ecnim cymma IuiaTexka, MOJJIEKAIEro OIUIATEe 332 PAacUYeTHBIH INepuoj SBISETCS (UKCHPOBAHHOM, TO
KpeAUTOpCKast 3a/I0J’KEHHOCTh OLEHUBAETCS KaK CyMMa IIIaTexka, MoJUIeXkKaIlero OIulaTe 3a pacueTHbIN Mepuoi, IPU 3TOM NpU
pacdere Ha nocieaHui pabounii neHp Mecsna (nata onpenenenuss CHA) cTOMMOCTD 3aJOJDKEHHOCTH OTIPEACISETCS C YUEeTOM
HepaboYMX THEH pacyeTHOrO MEepUo/ia Mocie NaThl pacueTa (1atel onpenencuaus CUA).

B uHBIX ciydasx crpaBeaiMBas CTOUMOCTD 33/10JDKEHHOCTH PacCUUTHIBACTCS MO popMyIie:

t - to + 1
K3=P%—m—F——,
tl - to + 1
rae.:

P - apeHaHbBIN TIIaTEX, OTHOCALINICS K TEKYLIEMY NIEPUOY;
t - 1aTa OLICHKY,

to - JaTa Ha4dajla pacYE€THOIO IIEpHOIa;

t, - 1aTa OKOHYaHUS pacYETHOI'O IIEpHOIA.

IIpexpamenne npu3HaHus oOs3arenscTBa POHAA IO yIlaTe apeHAHOW IUTATHl B PaMKaxX HACTOAIIETO paszera
IIPOU3BOJUTCS HA JATy:
®  mpeKpalleHus 00s3aTeNbCTBA UCIIOJIHEHHEM WIIM HHBIM 3aKOHHBIM CIIOCO00M;
e  IIEpeBOJA J0Ira;
e B clyuae MoAMGUKAIMU JOTOBOPA apeHAbl TM00 B CIydae U3MEHEHHUs CPOKA apeH[bl, €CIIH B Pe3yJIbTaTe TaKUX
HM3MEHEHMH apeH[ia yTpaunuBaeT MPU3HAKU KPATKOCPOUHOH apeHIbl MM apeHAbl MalOICHHBIX aKTUBOB (B 3TOM
ClTy4yae JOTOBOP apEHABI CUNTAETCS HOBBIM JIOTOBOPOM).

3.7.4. Apenaa no gorosopam, mo KoTopsiM @oHA BHICTYNAET apeHA0AATEIeM

(a) Onepayuonnas apenoa
ITo noroBopam onepayuontoii apeHpl, 10 KOTOpIM DOH[ BBICTYIIACT apeHA0IaTeNeM, NeONTOPCKast 3a0KEHHOCTh
B CyMMe IUIaTeXa, MOJIeXkKAIero OIaTe 3a pacyeTHBIN nepuos (Iepro, oIpeAesieMbli 10roBOPOM apeH/Ibl, Kak MepuoJ, 3a
KOTOPBIIT MPOU3BOAUTCS apESHIHBI MIaTeX) IPU3HACTCS:
e B jgary onpeneneHust CHA;
® B JIaTy OKOHYaHMs TEKYLIEr0 pacyeTHOIO IEpUOa.

Jleburopckas 3a/10JDKEHHOCTB MPEeKpaliaeT MpU3HaBaThCs:

e B aTy eé oIIaThl apeHIaTOPOM (MCIIOJIHEHHS 00s3aTENIbCTB);

e B IaTy YCTYIIKHU IpaBa TPpeOOBaHMS K IOJDKHUKY;

e B /ATy JHUKBHJALMHK KPEJUTHON OpPraHM3allMM COTJIACHO HMH(OPMAIMH, PACKPHITON B O(HUIHMAILHOM JOCTYITHOM
ncrounuke (B ToM umcie 3anucu B EI'PIOJI o nukBHgannu KpeIuTHOW OpraHM3alUK B MOPS/KE, YCTAHOBICHHOM
3aKOHOJIATEIECTBOM).

Ecnu apennHas miaTa BHECEHa apeHJAaTOPOM aBAaHCOM, TO IpEeKpalleHHe MPHU3HAHUS AeOMTOPCKOH 3a10JIKEHHOCTH
MIPOU3BOJUTCA OJHOBPEMEHHO C TMpPEKpaIleHHeM MpPU3HAHUS KPEAUTOPCKON 3aJ0JDKEHHOCTH II0 COOTBETCTBYIOLIEMY
MIOJTyYCHHOMY aBaHCY.

B cnydae, eciim cymMma IuiaTexa, MOJJIEKAIEro OIjlaTe 3a PacuyeTHBIH MEepHoj sBJIseTcS (PUKCUPOBaHHOM, TO
JebuTopcKast 3aJ0JDKEHHOCTh OIEHMBAETCS KaK CyMMa IUIaTeka, MOAJIS)KAIIero oIulaTe 3a pacyeTHBIA MEePHOA, IIPHU 3TOM IpPH
pacdyere Ha mocienHui paboumii neHp Mecsua (mata ompexaeneHus CYA) cToMMOCTh /1€OMTOPCKON 3a0JKEHHOCTH
OTIpEJIeTISIETCsI C YYETOM Hepaboumx JHEH pacyeTHOTo Meproa nocie AaThl pacyera (1atsl onpeaesnenus CHA).

B mHBIX ciydasx crpaBeainBas CTOUMOCTD 33/10JDKEHHOCTH PacCUMThIBAETCS MO Gopmylie:

t—ty+1
AB_p*tl—t0+1’
rue:
P - apeHaHBIN TUIaTEXK, OTHOCSALIUIICS K TEKYLEMY EPUOLY;
t - 1ara OLEHKHU,
ty - aTa Hayajla paCYE€THOI'O IIEPHOA;
t, - 1aTa OKOHYaHUS pacYE€THOI'O IIEpHOIA.
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(b)  @unancosasn apenoa

Ilo moroBopam ¢umnancosoli apendvt, 0 KOTOpbIM (DOHI BBICTYIACT apeHIOoAaTe]IeM HMYLIECTBO, SBILIIOIIEECS
IpeIMeToM JoroBopa (0a30BBIil aKTHB), PEKpaIaeT MPU3HABATLCS C AATHI BCTYIUICHHS B CHIIY JIOTOBOpA M IOANMCAHUS aKTa
NPUEMKH-TIepeiadil HMYLECTBA.

AKTHBBI, Haxofsmuecs B (MHAHCOBOW apeHne, MPHU3HAIOTCSA B KadecTBEe ICOMTOPCKOW 3aJ0JDKCHHOCTH (B BUAE
OyIyIuX IUIaTe)Xell) Ha JaTy Havaja apeHIbl C AaThl BCTYIUICHUS B CHIIy JOTOBOpPAa M NOANMCAHUS aKTa MPUEMKH-TICpeNadn
AKTHBOB.

CnpaBeuiiBasi CTOMMOCTb A€OMTOPCKOI 33/10JDKEHHOCTH 1O (PMHAHCOBOM apeHze B TEYCHHE MaKCHMalIbHOTO CPOKa,
NPEAYCMOTPEHHOTO J0TOBOPOM, OpesiesieTcsi B cOOTBeTcTBUM ¢ [Ipunosxennem 2 k HactosmuM [TpaBumam.

3.8. IBm:xumoe uMymiecTBo

Kpurepnu npuzHanus (npexkpamieHusi IPU3HAHUS) AKTHBOB

I[BI/I)KI/IMOC HUMYIIECTBO IPU3HACTCA B KAYECTBE aKTUBA B HanboJee PaHHIOIO U3 OaT:
° C JaTbl MOANIUCAHUA aKTa MIPUEMKHU-TIEpEAaIN o0BeKTa JABUKMMOT'0 UMYILIECTBA,
° C J1aThl FOC}’)IapCTBeHHOfI perucTpainuu rmnpaB Ha 00BEKT JBWXKUMOTO UMYILICCTBA,

ﬂBI/I)KI/IMOC HUMYIIECTBO NPEKpalacT NPU3HABATHCA aKTUBOM C Hauboee paHHeﬁ H3 aart:

° C JaThl MMOATMUCAHUA aKTa NPUEMKHU-TIEpEAAYN ABUKUMOI0 UMYIIECCTBA,

o C 1aThbl FOCYI[&pCTBeHHOﬁ perucTpanuu npaB Ha ABUKUMOE UMYIIECTBO,

o C AaThbl BCTYIJICHUS B CUJIY COOTBETCTBYIOLICTO PCHICHUS CyJa UK HHOT'O cyz[e6H0r0 aKTa, €CJIM MHas JaTa Uin
TOpsAAOK €€ ONPCACIICHUS HE YCTAHOBJICHBI B CAMOM PCHICHUU Cyda WUJIN Cy,I[e6HOM aKTC;

o C AaThbl IIPCKPpAIICHU: IIpaBa COOCTBEHHOCTH B CBSI3H C FOCYZ[apCTBeHHOﬁ peFHCTpaHHeﬁ JIJMKBHIAIIUW JBHXKHUMOTI'O
HUMYIICCTBA, IOATBCPKACHHASA JOKYMCHTOM, BbIIAHHBIM PECTUCTPUPYIOLIUM OPraHOM C OTMETKOH O
PEruCcTpaliluiOHHOM ,I[eﬁCTBPIPI.

MeTtoasb! onpenesieHusi croumMoctu. Kpurepun Bpidopa cnoco00B U Mojes1eiil OLeHKU

CrpaBeuinBasi CTOUMOCTH ABMKMMOT'O UMYIIIECTBA ONIPEIeNIIeTCsl HA OCHOBAaHUH OT4eTa olleHIuKa. OIeHKa IPOU3BOAUTCS
B CPOKH, YCTAHOBIICHHBIE HacTOosAIUME [IpaBunaMu U 1efCTBYIOINM 3aKOHOIATEIBCTBOM.

CnpaBeuinBast CTOUMOCTD OOBEKTa JBIKIMOTO HMYIIECTBA PU3HAECTCS PABHOM HYIIIO, B CITydae BOSHUKHOBEHUS COOBITHS,
MPHUBOAALIETO K MPU3HAHMIO JBMKMMOTO HMMYIIECTBA HENPUTOAHBIM JUIS JaJbHEHIIEro HCIOJIb30BAHHUA IO LIEIEBOMY
Ha3HA4YEHHIO - C 1aTHI MTOJIYYEHHs OPUIIHaIbHOTO IOKYMEHTa O TakoM (akTe.

IIpn oueHke cripaBeAIMBOH CTOMMOCTH OOBEKTa JBMXKMMOTO MMYIIECTBA, HAXOISIIETOCS B ONEPALIOHHOW apeHze, 1o
kotopoii DoHA sBNISIETCS apeH I0AaTeNIeM, YCIOBHUS apeH/IHOTO JIOr0BOpa JOJDKHBI ObITh OTPaXKEHbI OLEHIIMKOM B OTYeTE 00
omneHke. OTHENBHBIN aKTUB WM 00s3aTEIbCTBO B OTHOIICHHWH JOTOBOPA OINEPALMOHHON apeHIbl OO0BEKTa IBIKUMOIO
HMYIIECTBA HE MPU3HACTCA.

IIpu 3TOM B CIIpaBeJIMBYIO CTOMMOCTH 0OBEKTa JBHKMMOTO MMYIIIECTBA HE BKIIIOYAETCS MPEIOIlIaTa WM HaYHCICHHbIH
3a HCTEKIINH MEePUO]T JOXOJ IO JOTOBOPY OMEPaIMOHHON apeHIbl, KOTOPbIe IPU3HAIOTCS B KAYECTBE OT/IEIFHOTO 00s13aTeIbCTBA
WJIH aKTHBA.

3.8.1. JloroBop apeHIbI IBHKAMOI0 HMYIIECTBA, 0 KOTOpoMy DOH/I SIBISIETCS aPEHAATOPOM

Kpurepuu npuzHanus (npexkpamieHus NPU3HAHUS) AKTHBOB
AxTHB npu3HaeTcs B popMe npaBa MOJIB30BaHUS U 0053aTEILCTB 110 apeH/Ie Ha JaTy Hadajia apeH bl B COOTBETCTBUH C
YCIIOBUSIMH JIOTOBOpA apeH/Ibl, KpOME ciIydaeB, yKa3aHHbIX B 11.3.8.4. [Ipasui.
[Ipu3Hanue akTuBa B (hopMe IpaBa MONb30BAaHUS U 00s3aTENIBCTBA 110 ApEeH[IE MPEeKpaIlaeTcsl Ha JaTy NMpeKpaIieHus
apeHIbl B COOTBETCTBUH C YCIOBUAMH JOTOBOpA.

Mertoas! onpeaenenus croumocti. Kpurepuu Bpi6opa crnoco6oB 1 Mojiesieil oleHKH

CripaBeiiBasi CTOMMOCTH aKTHBa B (hopMe mpaBa MOIb30BaHUSI 00BEKTaMH MMYILECTBA ONpPEICIAeTCS Ha OCHOBAHNUHT
OTYETa OLEHIIUKA.

Ecnu onenka cripaBeUIMBOM CTOUMOCTH NIPOU3BOAUTCS 10 JAThl, KOI/1a CTAHET JOCTYIHBIM MEPBBIA OTUYET OLICHIIHKA,
CrpaBeUINBasi CTOMMOCTD OTIPENIEINISIETCSs ¢ UCTIONB30BAHUEM JIOXOJIHOTO T10/1X0/1a 10 MpuBeAeHHo# cronmoctr (I[Ipuinoxenne
2, ®opmyna 2).

JIMCKOHTUPOBAaHUIO MOJIEKAT PAacUETHbIC apeH[HbIE IUIATEXKHU, MOAJIEKAIINE HAUUCICHUIO 33 apeHAy aKTHBa C JaThl,
clenyroue 3a JaTod OLIEHKU, KOTOpBIE €Ile HE OCYLIECTBIEHBI HA JaTy OLIEHKU, a TaKXKe MPOYUE apEHIHbIE IIATEeXKH B
COOTBETCTBHUH C JOTOBOPOM apeH bl 1O KOHIIA CPOKA apECHIHI.
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Pacdernas romoBas apeHAHAs IUIaTa ONpEACISIETCS KaK 9acTHOE OT JENCHHUS CHpPaBEIJIMBONH CTOMMOCTH 0a30BOTO
aKTHBa, OIpEIeseMOll HA OCHOBAHUM OTYETA OLEHIIMKA, U BAJOBOIO PEHTHOIO MYIbTUILIMKATOpPa °. PacueTHble apeHHbIE
IUTaTeXH (T.€. pa3fesicHHe PacdeTHOW TOTOBOM apeHIHOH IUIATHl HA IUIATEKU BHYTPH T0JIa) ONPEICIIIOTCS B COOTBETCTBHH C
YCIIOBHSIMH JOTOBOPA apeHIHI.

B kxadecTBe cTaBKH AUCKOHTHPOBAHUS HCIIONB3YETCS CPSIHEPHIHOYHAS CTaBKa MO KPeIUTaM B BAIIIOTE 00s3aTeIhCTBA
C peleBaHTHBIM CPOKOM HCIOJHEHHS, CKOPPEKTHPOBAHHAS HA U3MCHEHNE KITIOUEBON CTAaBKH.

3.8.2. OO0s13aTeancTBA MO A0T0BOPY ape€H/AbI IBHKUMOI0 UMYHIECTBA, 10 KOTOPOMY DoHp ABAsETCS apeHaaTopom

ChopaBeiiBas  CTOUMOCTb  00S3aTENBCTB 110 JIOTOBOPY AapeHIbl JBW)KHMOIO HMMYILIECTBA OLICHMBAETCS C
HCTIONB30BaHUEM JJOXOAHOTO MOJX0/1a IO NPUBEAECHHONH CTOMMOCTH.

JIMCKOHTHPOBAHUIO MOJIekKAT pacUeTHbIE apEHIHbIE IJIATEKU COTIACHO CPOKY apeH/Ibl, MOJIekKAIIUe HAaUUCICHHIO 32
apeHIy 0a30BOr0 aKTHBA, KOTOPEIC eIlle He OCYIIECTBICHBI Ha JaTy OICHKH.

B kagecTBe CTaBKM JAWCKOHTHPOBAHHS UCIIONB3YeTCS JOCTYNHAs HaOmomaeMas CTaBKa Kod(pQHUIHeHTa
kanutanuzauuu®, TIpu oTcyTcTBUM MH(OpMANuM O HaOMOAAaeMOl cTaBKe KO3((MIMEHTA KANMTAIU3ALUU MCIOIb3YeTCs
CpeTHEepBIHOYHAS CTAaBKA IT0 KPEOUTaM B BAJIFOTE 00s3aTEIHCTBA C PEIICBAHTHBIM CPOKOM HCIIONTHEHHS CKOPPEKTHPOBAaHHAS HA
HW3MEHECHHE KITFOUYCBOW CTaBKH.

ITo moroBopam onepayuonuoil apenosl, B KOTOPHIX POHIA BRICTYIAET apeHAATOPOM, KPEIUTOPCKas 3aJ0JKEHHOCTD B
CyMMe IUIaTexa, IMOJUIKAIEro OIIaTe 3a pacueTHBIN mepuox (Iepruoj, onpeaeIsieMblil TOrOBOPOM apeH/Ibl, KaKk MepHo, 3a
KOTOPBIH MPOU3BOIUTCS apEHIHBIN TIaTeXk) MPU3HAETCS:

e B mary onpezaenenus CHA.

e B JaTy OKOHYAaHMA TEKYIIEro pacdeTHoro mepuoja. Ilpu 3ToMm eciu OKOHYaHME TEKYILEro pacyeTHOro MepHojaa

MIPUXOJIUTCS HA HE PabOYHii ICHB, TO 0053aTEILCTBO M0 YIUIATE APCHIHOM IJIaThl OTPAXKACTCS B TIOJIHOM 00beMe B
MOCJIEHUH pabouuil IeHb TEKYIEero pacyeTHOTO MEPUOA C YUSTOM MOCIIEAYIONIUX He pabo4HX AHEH.

B cmywae, ecnm cymma IDiatexa, IMOIJIEKAIIETO OIDIATE 3a PACUCTHHIM TEPHOH SBISACTCS (UKCHPOBAHHOW, TO

KpEIUTOPCKAasl 3aJ0JDKCHHOCTH OLIEHUBAETCS KaK CyMMa IUIaTeXa, MOJUIEKAIIEeTo OIUTaTe 3a PACcYeTHHIN MEPHO, IPH

9TOM IIpH pacdueTe Ha MocieqHuid pabouwii neHp Mmecsna (mata ompeneneHuss CUA) cTOMMOCTH 3a0IKEHHOCTH

OTIpEeNIeISICTCS ¢ Y4eTOM HepaboUunX JHEH pacueTHOTO IepHoa IOoCie AaThl pacdera (Hatel onpeaencaus CHA).

B mHBIX cirydasx cripaBesInBasi CTOMMOCTD 3aJ0JDKCHHOCTH PACCUHUTHIBAETCS Mo (hopMyIe:

t—ty+1
K3=P%—mF,
tl - to + 1
rue:
P - apeHIHBIN TUIaTEX, OTHOCALIUIICS K TEKYLIEMY IEPUOLY;
t - maTa OLICHKH;
ty - 1aTa Hayaja pacYeTHOIO IIEPUOIa;
t, - laTa OKOHYaHUs pacyYE€THOIO IIEpUOIa.

OO0s13aTenbCTBa 1O yIUIaTe apeHHOM IJIaThl PEKPalaloT IPU3HABATHCS:

e B JIaTy CIIMCaHMA JACHEKHBIX CPEJICTB B CUET OIUIATHI 33J0JDKEHHOCTH Y pasiisitomieii kommnanuei Ponna;

e B IaTy YCTYIIKHU IpaBa TPeOOBaHMS K IOJDKHUKY;

e B /ATy JMKBHIALMH IOPUANYECKOTO JIMIA COTJIACHO WH(OpPManWM, pacKpbITOH B O(UIMAIEHOM JOCTYITHOM
ncrounuke (B Tom umcie 3amucu B EI'PIOJI o nukBraanmuy ropuIudecKoro JIMIa B MOPSAIKE, YCTAHOBIEHHOM
3aKOHOJIATEIECTBOM).

Ecmn apeHnHas 1uiaTa omjaueHa YmpaBigomied kommanued @oHma aBaHCOM, TO TpEKpalleHHe IPU3HAHUSL

KPEAUTOPCKON 3a0JDKEHHOCTH MPOMU3BOAUTCS OJHOBPEMEHHO C MPEKpalleHHeM IPU3HAHUS OTPaKEHHOI paHee B KauecTBE
aKTHBa MPEJOILIATHI [0 COOTBETCTBYIOIIEMY aBaHCY.

3.8.3. KpaTkocpouHasi apeHIa H apeHa MaJIOIeHHbIX PEIMETOB

®DOoH/I HE OCYIIECTBIISICT IPU3HAHKUE AKTHBA B COOTBETCTBUH C 1. 3.8.1 [IpaBui1 B OTHOIICHUH CIICAYIONINX TO3UIIHIA:
®  KpaTKOCPOYHAs apeH/a
®  apcHJa MaJOICHHBIX IPEIMETOB
KpatkocpodHast apeHia — JOTOBOP apeHbl, [0 KOTOPOMY Ha JaTy Hadajla apeHJbl MPEIyCMOTPCHHBIA CPOK apeHIBI
cocraBisieT He Oonee 12 mecsnes. JloroBop apeHIbl, KOTOPBIA COACPKHUT OIMIUOH HA MOKYIKY, HE SBISCTCS KPaTKOCPOYHOM
apeH/IoMN.
ApCH}Ia MAJIOOICHHBIX aKTUBOB — ap€HIAa aKTHUBa, CIIpaBCIJINBass CTOMMOCTb KOTOPOT'O B HOBOM COCTOSIHUM HE IMPEBBIMIACT
100 000 (Cra ThICSTY) pyOsIel mpu COOMIOCHUH CIEAYIONUX YCIOBUH:

3 OHpeHeJ’IHeTCﬂ 13 JOCTYIMHBIX UCTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHHUKOB OILICHIIIHMKA ®donna.

4 OHpeHeJ’IHeTCﬂ 13 JOCTYITHBIX UCTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHHUKOB OLICHIIIMKA ®donna.
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®  apeHJAaToOp MOJKET IOJIyYHTh BBITOLY OT MCIIOJIb30BaHMS 0a30BOTO aKTHBa OO B OTAEIBHOCTH, MO0 BMECTE C
JIPYTHEMH pecypcamu, K KOTOPBIM y apeHIaTopa NMEETCs CBOOOAHBIN IOCTYI; U
e 0a30Bblil aKTHB HE HAXOJWTCS B CHIIBHON 3aBUCUMOCTH OT APYTHX aKTHBOB MM B TECHOW B3aMMOCBSI3U C HUMU;
e  apeHJaTop HE NMPEJOCTABISIET aKTUB B CyOapeHAy WIN HE IIIAaHUPYET IIPEAOCTABIATh AKTHB B CyOapeHy.
B sTOM cirydgae mpu3HaeTCA U OIEHUBASTCS 003aTENbCTBO MO0 YIIaTe apeHIHON IIATHl B COOTBETCTBUH ¢ 1. 3.8.2 [IpaBmi.
[pexpamenne nupusHaHus oOs3arTenbcTBa DOHIA MO yIIaTe apeHAHOW IUIaThl B paMKaxX HACTOSIIETO pasjela
MIPOU3BOIUTCS Ha JIaTy:
NpeKpalieHus 00s13aTeNIbCTBA UCIIOJIHEHHEM WIIM MHBIM 3aKOHHBIM CIIOCOOO0M;
nepeBoJia 10Jra;
B cilydyae MOAM(UKAINKU JIOTOBOPA apeHIbl JMOO B Cilyyae M3MEHEHHs CpOKa apeHbl, €cid B PEe3yJbTaTe TaKHX
HM3MEHEHUH apeH/ia yTpauuBaeT MPU3HAKU KPAaTKOCPOUHON apeH bl WIIN apeH bl MAJIOLIEHHBIX aKTUBOB (B 9TOM CIIy4ae J0TOBOP
apeH/Ibl CYUTACTCSI HOBBIM JIOTOBOPOM).

3.8.4. Ilpu3HaHMe, NpeKpallieHHe NPU3HAHUS M OLIEHKA NMPH NPeA0CTABJCHUH AKTHBA B ONIEPALIMOHHYIO apeHay

ITo moroBopam omeparOHHON apeHpl, M0 KOTOphIM POHA BBICTYMAET apeHI0aTeNeM, eOUTOpCKas 3a10JDKEHHOCTh B
CyMMe IUIaTeXa, MOUISKAIETO OIUIaTe 3a PACUETHBIN mepnoj (IEepHo, ONpeaesieMblii TOTOBOPOM apeHABl, KaK MEpHO, 3a
KOTOPBIII TPOU3BOAUTCS apEHIHBII MIaTeXk) IPU3HACTCA:

e B mary onpezaenenus CHA.
e B JaTy OKOHYaHMA TEKYIIETO PpacyeTHOTro Mepuosa.

Jlebutopckas 3a0/DKEHHOCTD NIpeKpalaeT IpU3HaBaThCs:

e B aTy eé omIaThl apeHIaTOpOM (MCIIOIHEHHS 00s3aTENbCTB);

e B IaTy YCTYIIKHU IpaBa TPeOOBaHMS K TOJDKHUKY;

e B JIaTy JUKBHJAIWU KPEIUTHOW OpraHU3alMU COTJIACHO WH(OpPMANNH, PACKPHITOH B OQHUIHAIBHOM JAOCTYITHOM
ucrounuke (B ToM uncie 3anucu B EI'PYOJI o mukBuaanmm KpeauTHOH OpraHn3alyy B MOPSAKE, YCTAHOBICHHOM
3aKOHOJIATEIECTBOM).

CnpaBeuinBast CTOMMOCTD 33JOJDKEHHOCTH PAaCCYUTBIBACTCS 10 (hopMyIe:

t—ty+1
A3 =Px——0\
tp—to+1
rae:
P - apeHnHBIN TIIATEK, OTHOCSIIUICS K TEKYIIEMY IIEPHOAY;
t - nara oLcHKH;
t 0 - mara Hagana pacdeTHOTO IEPHOA;
t 1 - mata oKOHYaHMsI PACUETHOTO MEPUOIA.
B cnyuae, ecnu nata npu3HaHUs aKTHBA Pa3IMYAETCS C IOCIIEITHUM JHEM M1EPHO/IA, OTIPEEIEMOTO I0rOBOPOM apEH/IbI
KaK MepHuo/, 32 KOTOPBIA MPOU3BOAUTCS apESHIHBIN TUIATEX, B CBSI3U C TEM, YTO TaKOH MOCIEIHUN JIeHb SBJIAETCS HEpabounm
JIHEM, TO CIIpaBeAJIMBas CTOMMOCTb AKTHBA PAaCCUMUTHIBAETCA JIUHEHWHBIM METOJIOM BIUIOTh O TaKOTO MOCIEIHEro JIHS
pacyeTHOTO Nepuo/ia Mo 10roBopy.
Ecnu apenpnas miata BHECEHa apeHIATOPOM aBAaHCOM, TO MpPEKpalleHHe MPU3HAHUS NEeOUTOPCKON 3a70KEHHOCTH
MIPOU3BOJUTCS OJHOBPEMEHHO C MPEKPALIEHUEM TMPU3HAHUSA KPEAUTOPCKOW 3al0JKEHHOCTH II0 COOTBETCTBYIOLIEMY
[I0JIy4YEHHOMY aBaHCY.

IIpu3Hanue, npekpauleHye NPU3HAHUSA M OLIEHKA aKTUBA N0 (MHAHCOBOM apeH/ie

NmymecTBo, sBIIsIIONIEECS IPEAMETOM I0T0BOpa (0a30BBIil aKTHB), MPEKpaIIAeT IPU3HABATHCS C AAThl BCTYIUICHHS B CHITY
JIOTOBOPA M MOJMUCAHUS aKTa MIPUEMKHU-TIEPEIauH.
AKTHBBI, Haxojsuecs B (UHAHCOBOW apeHje, NMPHU3HAIOTCS B KadyecTBE AEOMTOPCKOM 3aJ0/DKEHHOCTH (B BHIE
OyaymuX IUIaTe)xeil) Ha 1aTy Hadasa apeH/bl C AaThl BCTYIUICHHUS B CHIIY IOTOBOPA M MOJAIMHUCAHUS aKTa IPUEMKHU-TIepeaayHn.
CrpaBenuBasi CTOUMOCTh 1€OUTOPCKON 3a/10JDKEHHOCTH 0 (DMHAHCOBOI apeH/ie ONPENEeTCsl C UCTIONb30BaHUEM
JIOXOJIHOTO MOJXO0/1a M0 0KUIAeMOH PUBEACHHON cToMMOoCTH (Popmyia pacdyera npezcrasieHa B [Ipunoxenun 1).
JIMCKOHTHPOBAHMIO MOAJIEKAT apEHIHbIC TUIATEXKH, ITOUIEKAINNE HAYNCICHUIO 3a apeHay 0a30BOro akTHBa C JAThl,
cnenyrouel 3a JaTod OLIEHKH, KOTOpBIE €lle HE OCYLIECTBIEHBI HA ATy OLICHKH, M HErapaHTHPOBAaHHAs JMKBHJAIL[OHHAS
CTOUMOCTh, MPUYMTAIOMIAACS apeHN0JATeN0 COIJAcHO JOrOBOPY apeHAbl, OO KOHLA CpoKa apeHabl. B kadecTBe craBKu
JIMCKOHTUPOBAHUS HCIIOIB3YETCSl CPEJHEPbIHOYHASI CTaBKa MO KPEIUTaM B BAIOTE 0053aTENbCTBA C PEJICBAHTHBIM CPOKOM
UCTIONHEHUS, CKOPPEKTHPOBAaHHAsI HA U3MEHEHHE KIII0UEBOM CTaBKU
[Mpekparienne npu3HaHKUS ASOUTOPCKOM 3310JDKEHHOCTH ITPOMCXO/IUT:
e B JaTy NPHEMKH 0a30BOTO aKTHBA IO aKTy MPHEMKH-TIEpEIayn;
e B JaTy NPEKpaIleHus J0roBOpa apeHIbl;
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e B jgary MOIU(HKAKKA JOrOBOpa apeH/bl 100 B Ciiydyae M3MEHEHHUsI CPOKa apeHIIbl, €CII B Pe3yJbTaTe TaKHUX
HW3MEHEHHI apeH/a yTpauuBaeT NMpPU3HAaKu (MHAHCOBOM apeHibl (B 3TOM Cliydae [OTOBOP apeH/bl CUHUTAETCS
HOBBIM JJOTOBOPOM).

[pusHanue 6a30BOro akTUBA MPOUCXOIHT B OOJIee PAHHIOK U3 JaT, €CITH IPUHSTHI MPAKTUYECKH BCE PUCKH U BBITOJIBL,

CBSI3aHHBIC C BIIaJICHHEM 0a30BbIM aKTHBOM:
e B JaTy MOANMCAHMS aKTa MPUEMKH-TICpeIadl 0a30BOT0 aKTHBA;
e B JIaTy rOCYIapCTBEHHOMN PETUCTPAIHH MIEPEX01a paBa Ha 0a30BbIi aKTHUB.
B npotuBHOM cny4ae, epeada 6a30BOro akTHBA MPU3HACTCS Ha 00Jiee O3IHIO0 U3 YKa3aHHBIX B HACTOSIICM ITYHKTE JaT.

ITpu3HaHMe 1 oLeHKA AEONTOPCKO 3aJODKEHHOCTH 0 YIUIATe apeHHOH MIaThl B OTHOIICHWH apeHAbl 0a30BOr0 aKTHBA
JIO 1aThI OIIEHKH BKIIFOUYUTEIBHO OCYIIECTBIISIOTCSA B COOTBETCTBUH C ITyHKTOM 3.8.4. IIpaBn.

39 ﬂOFOBOpr CTPOUTEJILCTBA U CO3AaHUA 00BEKTOB HEJIBMKUMOI'O UMYIIIECTBA

MmymiecTBeHHbIE TpaBa W3 JIOTOBOpa y4acTHsS B JIOJIEBOM CTPOUTENBCTBE OOBEKTOB HEIABMXKMMOI'O HMMYIIECTBA,
MHBECTHILHOHHOTO JOTOBOPA, & TAK)XKE MHOTO I0TOBOpA Ha CO3/laHne 00BhEKTa HEABIKMMOTO HIMYIIIECTBA MPU3HAKOTCS:
e B IaTy BCTYIUICHHS B ciuty JloroBopa Ha CTPOHTENLCTBO;
e B jary nepenaun PoHOY MpaB U 0053aTENBCTB IO JOTOBOPY OT TPETHETO JINIA
®  HHOTO COOBITHS, BICKYIIET0 BOSHUKHOBEHHE PUCKOB M BHITO/I B COOTBETCTBUH C 3aKOHOIATEIECTBOM HIIH IOTOBOPOM.

HmymiectBeHHBIE TIpaBa u3 JJoroBOpOB Ha CTPOUTENHCTBO (CO3MaHNEe) HEABIKAMOTO NMYIIIECTBA TPEKPAIIAl0T IPU3HABATHCS C
MOMEHTA:
®  HCIOJHEHHs J0TOBOpa 3aCTPOHIIUKOM - HANOOJIee paHHsIS U3 JaT:
- JaTa TOCYNapCTBCHHON pEruCTpalii MpaBa COOCTBCHHOCTH Ha HEIBH)KMMOE HMYIICCTBO BIIACIBIICE
nHBecTUIMOHHBIX naeB [IM®, noaTBepxneHHas Beinuckon u3 EI'PH;
- Jara mepenayd 00bEKTOB HEIBHXKUMOTO MMYIIECTBA MO OKOHYAHUIO CTPOUTENHCTBA, MOATBEPKACHHAS aKTOM
npueMa-fepeaayun.
e mepenaun QoHIOM MpaB U 00S3aTEIBCTB MO JOTOBOPY TPETHEMY JHUITY (II0 JOTOBOPY YCTYIKH, IIECCHH H TIP.);
®  [IPOYEro NpeKpalleHus: PUCKOB U BBITOJ B COOTBETCTBUHU C 3aKOHOJATEIBCTBOM MIIA JOTOBOPOM.
OreHKa crpaBeTUBOM CTOMMOCTH MMYIIECTBEHHBIX TPAB 110 JOTOBOPY HA CTPOHTENBCTBO (CO3/aHME) HEIBHKIMOTO
HMMYILECTBA ONPEACIIAETCS HE3AaBUCUMBIM OLIEHILIUKOM.

OHeHKa CHpaBeZ[J'IPIBOﬁ CTOMMOCTH IIpaB 110 AOTOBOPY HNPOU3BOAUTCS OLCHIIUKOM B CPOKH, COOTBCTCTBYIOLINC Tpe6OBaHI/I$IM
3aKOHOAATCIbCTBA.

OrieHKa CIpaBeAIHBON CTOMMOCTH 00S3aTENIBCTB MO JOrOBOPY MPOM3BOIMTCSA HA ATy OICHKH MO METOMUKE aHAJIOTHYHON
METOIUKE OLEHKH CIPABETUBON CTOMMOCTH KPEAUTOPCKOM 3a10/KEHHOCTH (CM. 1m.4.2)

3.10. MpoexTHas JOKyMeHTAUMS /ISl CTPOMTEILCTBA HIIH PEKOHCTPYKIMHA 00beKTAa HeIBUKUMOCTH
Kputepuu npuzHanus (npexkpamieHusi NPU3HAHUS) AKTHBOB

[IpoekTHas MTOKYMEHTAIUS ISl CTPOUTEIBCTBA WIIM PEKOHCTPYKIIMU 00BEKTa HEABIKUMOCTH MPU3HACTCS aKTUBOM C JIATHI
MOJIIMICAaHUs aKTa IpreMa-Tiepeadi MeXIy yIpasisroneii komnanneit @oHma 1 pa3paboTINKOM JOKYMEHTAIHA/TIPOIABIIOM.
[IpoexTHas TOKyMEeHTalUs JJIsl CTPOUTENIHCTBA WIM PEKOHCTPYKIIMH OOBEKTa HEJABWKUMOCTH TpEKpaliaeT Mpu3HaBaThCs
aKTUBOM:
®  C JIaThl BKJIFOUEHHUS TOCTPOCHHOTO (CO3JaHHOT0) 00BEKTa HEJIBUKUMOCTH B COCTaB akTUBOB DoH/Ia;
® C JaThl U3MEHEHHUS CTOMMOCTH PEKOHCTPYHPOBAHHOTO OOBEKTa HEIBUKHMOTO WMYIIECTBA B pE3ylbTaTe ero
MePEOLIEHKU MOCIe MPUHATHS PabOT MO PEKOHCTPYKIIMU YKa3aHHOTO 00BEKTa;
®  CJIaThl aKTa [IpUEMa-Tepeayu K 10roBOPY KyIUIM-IPOAAKU IPOEKTHON TOKYMEHTALH;
® C JaThl MPOYEro MPEKPANICHUS MPaB U 00S3aTENBCTB MO JOTOBOPY B COOTBETCTBHH C 3aKOHOJATEIHCTBOM HIIH
JIOTOBOPOM.

Mertons! onpeaenenus croumoctu. Kpurepnn Bei6opa crnoco6oB 1 Mojesieil Ol eHKH

CHpaBC}lHHBaﬂ CTOUMOCTD HpOCKTHOﬁ JOKYMCHTAIIUN 1 CTPOUTEIILCTBA WIIM PEKOHCTPYKINU o0beKTa HCABMXHNMOCTH
OIIPEACIIACTCA Ha OCHOBAHUHN OTYETA OLICHIINKA. OHCHKa IIPOU3BOAUTCA B CPOKH, YCTAHOBJICHHBIC HACTOAIINMU HpaBnnaMn u
HeﬁCTByIOLHHM 3aKOHOJAaTCIbCTBOM. Ecnu OILICHKAa CHpaBCHHHBOﬁ CTOMMOCTHU MPOU3BOJUTCA 10 JaThl, KOrJla CTAHCT JOCTYITHBIM
HepBBH\/'I OTYCT OLCHIIWKA, CIpaBCIiMBasgs CTOMMOCTbH HpOCKTHOﬁ JOKYMEHTallUU TPUHUMACTCA paBHOﬁ 3a10JI2KCHHOCTH,
BO3HUKIIICH B PEIYIBTATE 3AKIIIOYCHUSA JOTOBOPOB, HA OCHOBAHHWH KOTOPBIX OCYHICCTBIACTCA IMOATOTOBKA HpOGKTHO-CMeTHOﬁ
JOKYMCHTAIlMH, a TAKKE JOTOBOPOB, HA OCHOBAHHUH KOTOPBIX OCYHICCTBIIACTCA KaIlUTaIbHBIN PEMOHT 00BEKTOB HCIBWXHNMOCTH,
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COCTABJIAIOMINX YKAa3aHHBIC AaKTHUBBI, W TPHU3HACTCA B pasMEpE€ CYMMBI JCHCKHBIX CPCIACTB, IEPECUYHUCICHHBIX B OILIATY
COOTBETCTBYIOIIUX JOTOBOPOB HA ATy ONPEACICHUA CTOMMOCTH YUCThIX aKTUBOB.

311 ﬂOJIl/I B YCTAaBHBIX KallUTaJ1ax pOCCHﬁCKHX OﬁllleCTB C orpaaneHHOﬁ OTBECTCTBCHHOCTBHIO

3.11.1. lIpu3Hanue, MpeKpalleHNe MPU3HAHNS 1 OLIEHKA I0T0BOPA (CIeJIKHN) M0 MPHOOPETEHNIO WIIH PeaTH3aluH 10J1ei
o011ecTBa ¢ OrPAHNYCHHON OTBETCTBEHHOCTBIO

B nary 3aximodeHus (HOTapHalbHOTO yJOCTOBEPEHHUS B CiIydasx, TpeOyeMbIX B COOTBETCTBUH C 3aKOHOJATEILCTBOM)
JIOTOBOpA YYPEKAEHHsI OOIIeCTBa C OrpaHUYCHHOW OTBETCTBEHHOCTHIO (COCTaBIEHHMS WHOTO JOKYMEHTa 00 YYpexkICHHH),
NpUOOpeTeHNs WIKM pealn3aliy Joied o0lecTBa C OrPaHMYEHHON OTBETCTBEHHOCTHIO OCYILECTBIISICTCS NMPHU3HAHHUE TaKoOro
JIOTOBOpA Kak akTuBa (00s3aTenbcTBa). Takoi akTuB (005M3aTEIBCTBO) MPU3HACTCS 10 AATHI IPU3HAHUS BIOXKEHUS B YCTaBHBIN
KaIuTax o0LIecTBa ¢ OrpaHHYCHHON OTBETCTBEHHOCTHIO.

OreHKa CIpaBeUTHBON CTOMMOCTH YKa3aHHOTO aKTHBa (00s3aTeIbCTBA) CICTYIONNM 00pa3oM:

CC 0ozo6opa = CC enocenus 6 ycmaegnwii kanuman OO0 — Cmoumocms no 002080py,
rae:
CC noowcenus 8 ycmasuoiti kanuman OOO — cupaBeIBasi CTONMOCTb, ONIPEeNICHHAs B MTOPSAAKE, YKa3aHHOM B pa3iese
3.13.2. Ha naty OleHKH,
Cmoumocms no 002060py — CIIpaBeINBasi CTOUMOCTh 0053aTeIbCTB/TPeOOBAHUN 110 JOTOBOPY/MHOMY JIOKYMEHTY Ha
JaTy OLIEHKH.
Ecnu nosxyueHHas OlieHKa CIIpaBe/IiIMBO CTOMMOCTH JJOTOBOPA SIBJISICTCS TIOJIOKUTENBHOM, TO JOrOBOP TPU3HACTCS KaK aKTUB.
Ecxnu oneHka oTpHLaTenbHas, TO JOTOBOP MPU3HACTCS Kak 00513aTeNbCTBO.
OueHKa CIpaBeUIMBOIl CTOMMOCTH 0O053aTENbCTB 110 JOTOBOPY NPOM3BOIMTCS HAa JaTy OLEGHKH IO METOJHKE,
aHaJOTMYHON METOAMKE OLCHKHU CIIPaBEIJIMBOM CTOMMOCTH KPEIUTOPCKOI 3310J1’KEHHOCTH.
OreHKa CIpaBeUIMBOH CTOMMOCTH TPeOOBaHMII MO JOrOBOPY NPOM3BOAMTCS Ha JaTy OLIGHKH II0 METOAMKE,
aHAJOTMYHON METOAMKE OLCHKHU CIIPaBE/JIMBOM CTOMMOCTH A€OUTOPCKOM 33/10JDKEHHOCTH.

3.11.2. lIpu3HaHue, NpeKpamenne NPU3HAHUS H OIIEHKA J0JIell 001ecTBa ¢ OTPAaHNYeHHOH OTBETCTBEHHOCTHIO

Kpurtepnu npusHanus (IpexpameHus NPU3HAHUSA) AKTHBOB

Jlom B YCTaBHBIX KalMTajlaX POCCHHCKHX OOIINECTB C OTPAaHWYEHHON OTBETCTBEHHOCTHIO MPHU3HAIOTCS (TPEKpAIaroT
TIPU3HABATHCS) AKTHBOM:
e ¢ marel BHecenus B EI'PIOJI cooTBeTCTBYIOMNX 3amuceii Ha OCHOBAHMU MPABOYCTAHABIMBAIONINX TOKYMEHTOB, B
TOM YHCIe B pe3yibTaTe YUpexIeHHs (CO3maHusA) oOIIecTBa, JMOO YBEIMYEHHS YCTABHOTO KalnTalia
CYIIECTBYIONIETO OOIECTBA B pe3yibTaTe BKJIaga YTpasisiomed koMmmanun DoHIa, NPUHAMAEMOW B 3TO
00111ECTBO,

® B UHBIX CIIy4asx, IPELyCMOTPEHHBIX 3aKOHOJaTeIbCcTBOM Poccuiickoit denepauuu.

B cnyuae yupexaenus OO0miecTBa ¢ OrpaHUYeHHONW OTBETCTBEHHOCTBIO KPUTEPUEM TIPU3HAHMUS SBJISETCS:
e  nauOoJsiee MO3AHAS M3 JAT: Jara repexojia mpaBa COOCTBEHHOCTH Ha JIOJNIO, MOJTBEP)KACHHAs BBIIIMCKOW M3
EI'PYOJI, unu nata oruiaThl yCTaBHOTO KamluTama.

MeTtoasb! onpenesieHusi croumMocTu. Kpurepun Bpidopa cnoco0oB U Mojiesieii OLeHKHU

CnpaBeuinBasi CTOMMOCTB JOJIM B YCTaBHOM KalmuTajle oOIIeCTBa ¢ OrpaHWYEHHOW OTBETCTBEHHOCTHIO OTPEJIEINSeTCs] Ha
OCHOBaHMHU OT4eTa oueHInnKa. OleHKa MPOU3BOIUTCA B CPOKH, YCTAHOBJIEHHBIE HacTOSIUMHU [IpaBunamMu n AeHCTBYIOLINM
3aKOHOJATEIbCTBOM.

B ciryqae nornonHNTENHHOTO BKIIAAa Y IPaBISIONIeH KOMITAHUH (Jjaiee — BKJIax), 0e3 yBeIndeHHs yCTaBHOTO KaluTajia
oO11ecTBa, CipaBeATINBasi CTOMMOCTD JI0JIM B YCTABHOM KaIluTalie 00IIecTBa JOKHA ObITh IEpeCMOTpeHa Ha OCHOBAaHUH HOBOTO
oT4eTa OLEHIIMKA C IAThI 3a4MCIICHUS IEHEKHBIX CPEACTB Ha CYET O0LIEeCTRa.

B ciydae m3mMeHeHHs pa3Mepa YCTaBHOTO KamuTasia o0IecTBa 0e3 M3MEHEHHs pa3Mmepa J0JIM B YCTaBHOM KaluTale
oO1recTBa cripaBeIBas CTOMMOCTH JIOJT B YCTABHOM KaluTalle O0IIECTBa ¢ OTPaHNYEHHON OTBETCTBEHHOCTHIO JIOJDKHA OBITH
MepecMOTPEHa Ha OCHOBAaHMHM HOBOTO OTYeTa oreHIrKa ¢ aatel BHecenus B EI'PHOJI cooTBeTCTBYIONINX 3amucei.

B ciydae yupexxaerns oOmiecTBa ¢ OrpaHHUEHHON OTBETCTBEHHOCTHIO U OTCYTCTBHS OTYETA OLICHIINKA CIIPABEINBAs
CTOMMOCTB BJIOKEHUS OIIPEAEIIAETCS KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIIECTBA, MPUXOISAIIETOCS Ha OO BIOXKEHHs, 8 UMEHHO
B pa3Mepe CIpPaBENIMBONA CTOUMOCTH BHECEHHOIO UMYIIECTBA, ONPEAEICHHON B COOTBETCTBHHU ¢ HacToAmMMHU [IpaBunamu.

[Tpy BO3HNKHOBEHHMH COOBITHS, BEYIIEr0 K 00ECIIEHEHHIO BIOXKEHUsI, Y TIpaBIIsIoNas KOMITaHHs 00s13aHa OCYIIECTBUTD
BHETIJIAHOBYIO OLIeHKY B TeueHue 20 (/IBanuarTy) KajeHIapHbIX JTHEH.
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3.12. Mpapa yuacTus B yCTABHBIX KAMTAJAX HHOCTPAHHBIX KOMMEPYECKHX 0pPraHu3auii

3.12.1. llpu3Hanue, NpeKpamenne NPU3HAHUA U OLIEHKA I0T0BOPa (C/1eJIKH) M0 MPHOOPETEHNI0 WU PeaIn3alui MpaB
y4acTus

B JaTy 3aKIHOYCHUA (HOTapI/Ia.HLHOFO YAOCTOBEPECHUA B Cllydadx, Tpe6yeMI)IX B COOTBCTCTBHHU C 3aKOHOZ[aTeJ'ILCTBOM)
J0TroBoOpa YYpCKACHUA NHOCTPAHHBIX KOMMEPYCCKUX OpFaHH3aHHﬁ, npnoGpeTeHym

WY peaJin3allii NpaB y4acTHsl OCYIIECTBILIETCS IPU3HAHUE TaKOro JIOrOBOpa Kak akThBa (00s3aTesibcTBa). Takol akTHB
(00s3aTENBCTBO) MPU3HAETCS 10 AATHI IPU3HAHMS BIIOXKCHUS B YCTABHBINA KalNTAal.

OreHKa crpaBeUTMBOM CTOMMOCTH YKa3aHHOTO aKTHBa (00s3aTeIbCTBA) CICTYIONIM 00pa3oM:

CC 0oz060opa = CC enoacenus 8 ycmagnulil kanuman — Cmoumocms no 002080py,
rae:
CC enoorcenuss 8 ycmaeHbwill Kanuman — CUpaBeIInBas CTOMMOCTb, ONpelelieHHas B MOpPsAKE, YKa3aHHOM B pasJene
3.14.2. Ha naTy OLICHKH,
Cmoumocms no 002080py — CpaBeIINBasi CTOMMOCTb 00513aTeNIbCTB/TpeOOBaHHI 110 TOTOBOPY HA JIaTy OLIEHKH.
Ecnu nosxyueHHas OlieHKa CripaBeIiIMBO CTOMMOCTH JJOTOBOPA SIBJISICTCS TIOJIOKUTEIBHOM, TO JOTOBOP MPU3HAETCS KaK aKTHB.
Ecxnu oneHka oTpHLaTenbHAs, TO JOTOBOP MPU3HACTCS Kak 00513aTeNIbCTBO.
OueHKa CIpaBeUIMBOIl CTOMMOCTH O0O0S3aTeNbCTB 110 JOTOBOPY MPOM3BOJMTCS Ha JaTy OLICHKH IO METOJIHKE,
QHAJIOTMYHON METOJIMKE OLICHKH CIIPABEIJIMBOW CTOMMOCTH KPEIUTOPCKON 3aJ0JKEHHOCTH.
OueHka CHpaBeyIMBOM CTOMMOCTH TPEOOBAHUH IO JOTOBOPY NPOHM3BOJHUTCS Ha JATy OLCHKU IO METOIMKE,
aHaJOTMYHON METOAMKE OLCHKHU CIIPaBE/JIMBOM CTOMMOCTH A€OUTOPCKOM 33/10JKEHHOCTH.

3.12.2. llpu3HaHue, NpeKpamenne NPU3HAHUS H OIIEHKA MPaB YYaCTUs

Kpurtepnu npusHanus (IpexpameHus NPU3HAHUS) AKTHBOB

[IpaBa yyacTus B yCTaBHBIX KanuTadaxX MHOCTPAHHBIX KOMMEPUECKHUX OpraHu3aluii IPU3HAIOTCS aKTUBOM C J1aThl IEPEX0/1a
mpaBa COOCTBEHHOCTH Ha IIpaBa Y4YacTHs, IIOATBEPKACHHOW COOTBETCTBYIOIIMM IOKYMEHTOM, IPEIyCMOTPCHHBIM B
COOTBETCTBUU C 3aKOHOJATEILCTBOM CTPAHbl PETUCTPALIUU.

[IpaBa yyacTust B yCTaBHBIX KallUTaJlaX HHOCTPAHHBIX KOMMEPUYECKUX OpPraHU3aluil IMPEeKpallatoT NPU3HABaThCsl AKTUBOM:

e C JaTHl mepexojia IpaBa COOCTBEHHOCTH Ha IpaBa YYaCTHSA, MOJTBEPIKICHHON COOTBETCTBYIOIIMM JOKYMEHTOM,
HpeI[yCMOTpeHHI)IM B COOTBETCTBHUHU C 3aKOHOAATCIILCTBOM CTpaHLI pemcmaunu;

L] C AaThl JUKBUJAIUW SMUTCHTA, paCKpLITOfI B )IOCTyHHOM UCTOYHHUKE UIJIU HOHy‘ICHHOﬁ ynpaannomeﬁ KOMHaHI/Ief/'I
donpa;

L] B UHbBIX cnyqaslx, HpGI[yCMOTpEHHBIX HpI/IMeHI/IMLIM 3aKOHOJATCJIIbLCTBOM.

MeTtoasb! onpenesieHusi croumoctu. Kpurepun Bpioopa cnocodoB u Mojesieil 0leHKH

CrpaBeuIiBasi CTOMMOCTG TIPaB YYaCTHs B YCTaBHBIX KalTUTallaX HHOCTPAHHBIX KOMMEPUYECKHX OpTaHU3alnil ONpeaessieTcs
Ha OCHOBaHUHM OTYeTa oleHIKKa. OIeHKa IMPOU3BOANTCS B CPOKH, YCTAHOBICHHBIE HACTOAMMMU [IpaBuiiamMu 1 TeHCTBYIOIINM
3aKOHOIaTEILCTBOM.

[Ipu BOHHKHOBEHHH COOBITHSA, BEIYHIETO K OOECICHEHUIO BIIOKEHHSI, YTIPABIAIONIAas KOMIIAHHS 00sf3aHa OCYIIECTBHUTH
BHEIUIAHOBYIO OIeHKY B TedeHue 20 (Baamarn) qHEw.

3.13. Bekceas

Kpurtepnu npusHanus (IpexkpameHus NIPU3HAHUSA) AKTHBOB

Bekcenst ¢ IMEHHBIM HHJIOCCAMEHTOM IIPU3HAIOTCS] AKTHUBOM C JAThl COBEPILEHHS] UMEHHOTO HHAOCCAMEHTA.

Bekcenst ¢ OMaHKOBBIM MHIOCCAMEHTOM IIPH3HAIOTCS aKTHBOM C JAThl IIOAINMCAHMSA aKTa IpHeMa-Tiepeaadd MexXIy
MIPOJIaBIIOM BEKCeJIsl M yrpaBisitonied komnanueil donna nmbo ¢ MHOHM JaThl, ONPE/IEICHHOW B COOTBETCTBUH C YCIOBHAMH
JIOTOBODA.

Bexcenst mpu3HAIOTCS aKTHBOM TOJIBKO TPH HAIWYMH OPUTHHAJIA [IEHHOH OyMard.

Bexkcens nmpekpalaroT Ipu3HaBaThCsl AKTUBOM:

®  C JIaThl [IOJIyYE€HHUs BCEH CyMMBI JACHEXKHBIX CPEJCTB [10 BEKCEIIIO;
e  C J1aThl IOANMCAHUS aKTa IpUEMa-IiepeJau Mexay ynpasistonied komnanueii ®oxaa v noKynareiaeM BeKCells;
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¢ natel BHeceHus 3anucu B EI'PIOJI o nukBuganmu miaTeabIIuKa 10 BEKCEIIO;

C JIaThl ICTEYCHUS YCTAaHOBJIEHHOTO 3aKOHOAATEILCTBOM CPOKa MPEAbIBIICHUS BEKCEIS K TIOTAIICHHUIO;

C WHOM JaThl, ONIPEICIICHHON B COOTBETCTBUH C YCIIOBUSAMH JIOTOBOPA.

Ecmi o BekcenepaTelto u JINILy, epeaaBIIeMy BeKcelIb OCPEICTBOM HHIOCCaMEHTa (ajiee BMECTE — TOJDKHUKN),
BHeceHa 3amuch B EI'PHOJI o nmukBupamuu MOMHKHWKA - ¢ JAaThl 3alHCH O JIMKBUIAIWN IOJDKHUKOB (TIOIYYCHUS
UH(POPMAIIUH O JIMKBUIAINHU JTOJKHUKOB).

MeToabl onpeaejJeHus CTOouMoOCTH. KpnTeplm Bb160pa CIoco00B 1 MOHEJIeﬁ OICHKH

CrpaBe/uinBasi CTOUMOCTb BEKCelel opeessieTcsl B COOTBETCTBUM C METOUKON ONpeseeHUs CIIPaBeINIMBOA CTOUMOCTHU
3aliMOB BBIIaHHBIX, yKa3aHHOH B myHKTe 3.5 HacTosmux [IpaBmu.

314 ﬂparoueﬂﬂme MeETaJJIbI U UX JKBUBAJICHT (TpeﬁOBaHI/lﬂ K erHHTHOﬁ OpraHu3alvy BbIIVIATHTH I[eHe)KHLIﬁ
IKBUBAJICHT AParoueHHbIX MeTa.]IJ]OB)

Kpurepnu npuzHanus (npexkpamieHusi IPU3HAHUS) AKTHBOB

JlparouieHHbIe METaIbl NPU3HAIOTCS (MPEKpaIlaloT NPU3HABAThCs) aKTHBOM C JaThl Tepexoaa (BO3ZHHMKHOBEHUs) IpaBa
COOCTBEHHOCTH Ha aKTHB Ha OCHOBAaHHH JIOTOBOpA KYIUIH — MPOJIaKH, TIOATBEPKICHHON aKTOM IpHeMa-Iiepeiaun.
TpebGoBaHus K KpeIUTHON OpraHM3alluy BHIIJIATUTH JICHEKHBIN SKBUBAJICHT JIPArol€HHBIX METAJJIOB MPU3HAIOTCS C JAThI
Iepexo/a NnpaB COOCTBEHHOCTH COTJIACHO BBIMHCKE CO CYeTa KPEAUTHON OPraHM3aIlMK O 3aUMCIICHHH Ha METAIIHYECKUM cueT
JIparoleHHBIX METAJJIOB HA OCHOBAHHMH JOrOBOpA.
TpeOoBaHUsT K KpPEIUTHOW OpTraHM3AIlMM BBIIUIATHTH JICHEKHBIH SKBHBAICHT IPAroleHHBIX METAaUIOB IPEKPAIIaloT
MIPU3HABATHCS:
®  C JaThl CHUCAaHUS C METAUIMYECKOTO CUETA APATOLIEHHBIX METAIIIOB B COOTBETCTBHU C YCIOBHSAMH JOTOBOPA,
e ¢ nartel npuHATHA bankoM Poccum pemennst 06 OT3bIBE JMICH3WH KPEOUTHOH OPTaHM3ALMM (ICHEKHBIE CPEICTBA
MePEeXOAT B CTATYyC MpoYei 1eOUTOPCKON 3aJOKEHHOCTH);
e  C jaThl BHeCeHMA 3amucy B EnuHBIN rocynapcTBeHHBIN peecTp ropunudeckux il (nanee — ET'PIOJI) o nukBuganuu
KPEIUTHON OpPraHU3aLMHU.

MeTtoas! onpenesieHusi croumMoctu. Kpurepun Bpidopa cnoco00B U Mojiesieil OLeHKU

CnpaBeuinBasi CTOMMOCTh APAaroleHHBIX METAUIOB M TPeOOBaHMH K KPEOUTHON OpPraHW3allM BBHIIUIATHTH ICHEKHBIN
SKBUBAJICHT JIParolleHHBIX MeTalIoB onpeneisiercs mo neHam London Metal Exchange (LMAUDY LME Comdty amns 3070Ta,
PLDMLNPM Index mns mamnamusi, PLTMLNPM Index s mmatuae, LMAGDY LME ans cepebpa) B ciydae, ecind y
VYrpapnsrone KOMIaHUH €CTh AOCTYI K JaHHOMY PBIHKY, HCXOJsI N3 IPHHAAIEKaeH GOHITy MacChl IparoleHHBIX METAJLIOB
wim o0beMa TpeOOBaHMH K KPETUTHON OpraHU3aluy BEIIIATHTh JICHEKHBIA 3KBUBAJICHT APAroleHHBIX METAJIIOB.

Henst London Metal Exchange 3a omHy Tpoiickyio YHIIHIO IIEPEBOAATCS B IIEHY 3a TpaMM ITyTeM feneHust Ha 31,1034768 u
YMHOJKAIOTCSI Ha Kypc BaJifoTh! onpenenerns CUA no xkypcy, yctanoBieHHoMY B IIpaBunax onpeaenerns CHA.

[Tpu otcyrcTBun pocryna k London Metal Exchange nnun orcyrcTBuM niens! Ha naty onpenenenus CHA na London Metal
Exchange, cripaBetiBas CTOMMOCTH JParolleHHBIX METAIIIOB U TPeOOBAHHIA K KPEAUTHON OPTaHU3AI[MH BBITUIATHTD JICHS)KHBIN
9KBHBAJICHT JIPAarolleHHBIX METAJUIOB pacCYUThIBaeTCs Ha AaTy onpeneieHus CHA no nenam banka Poccun.

CrpaBeyinBasi CTOUMOCTh APArolleHHBIX METAJIOB U MX SKBUBAJICHT MPU3HACTCA PAaBHOM HYIIIO ClIydae HACTYIUICHUS
COOBITHS, TPUBOISAIIETO K MPU3HAHUIO JPAroIlleHHOTO MeTaJllla HeIMPUTOAHBIM IS AAJbHEHIIIET0 UCTIONB30BaHUS 110 IIEJIEBOMY
Ha3HA4YEHHIO, - C JIaThl MOIyYeHHs] OQUINATBLHOTO JOKYMEHTA O TAKOM (aKTe.

3.15. HemaTepuasbHble aKTUBBI
Kpurtepuu npusHanus (MpexpameHns NPU3HAHUS) aKTHBOB

HemarepuanbHble akTHBBI MPHU3HAIOTCS (IPEKpamiaroT MPU3HABAThCs) aKTUBOM C JaThl Iepexoja (BOSHUKHOBEHHS)
IIpaBa COOCTBEHHOCTH Ha aKTHB, MOATBEP KIACHHOIN aKTOM ITpHeMa-TiepeiauH.

Mertons! onpenenenus croumoctu. Kpurepun Bpi6opa crnoco6oB 1 Mojiesieil OleHKH
CrpaBeuinBasi CTOMMOCTb HEMAaTEepPHaIbHOIO aKTUBA OIPEJEINAETCS] HA OCHOBAaHUM OTYETA OLIEHIIUKA.

3.16. Akunn (akuum poccHiickuX SMHTEHTOB, AKIHH HHOCTPAHHBIX MHTEHTOB, AKIHOHEPHBIX HHBECTHIIMOHHBIX
¢onnon)

Kpurtepuu npusHanus (npexpameHusi NPU3HAHUS) AKTHBOB

AKHI/II/I, 3a HUCKIIIOYCHHUEM aKI_[PIﬁ, MEPEAAaHHBIX Ha BOBBp&THOﬁ OCHOBE, IPU3HAIOTCA AKTHBOM C JAaThl 3a4YUCJICHUA
ICHHBIX 6yMar Ha CUCT ACIIO praBJ’ISHOIlICﬁ KOMITaHUH (D()Hﬂa.
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AKINH IIPEeKpaIiaoT IpU3HABAThCA aKTHBOM:

e  C JaThl COUCAHUS IEHHBIX OyMar co cdera JIero ynpasisomeii komnaanu ©onna,

®  CJIaThl BHECEHUS 3anmucy o JukBuaanuu SMuTeHTa B EI'PYOJI niin aHamoruaHoM peectpe HHOCTPAaHHOTO TOCYIapCTBa,
B KOTOPOM 3apeTUCTPUPOBAH SMUTEHT aKIIUH.

Metoasb! onpenesieHusi croumoctu. Kpurepum Bpidopa crnoco00B 1 MoJeJieil OLeHKH

Yposens 1
Ecnu ¢ xauecmee 0cHO6HO20 AKMUGHO20 PbIHKA RNPUHAH DPOCCUICKUIL OUPIHCEBONl PLIHOK, NSl ONpeaeTeHUs

CHpaBeUIMBON CTOMMOCTH aKILIUH, NCTIOIB3YIOTCS LIEHBI OCHOBHOTO PHIHKA (M3 YHCJIA aKTHBHBIX POCCUHUCKUX OUPIK), BHIOpaHHBIE
B ClielyIolieM nopsiike (yObIBaHHS IPHOPUTETA):
e 1era crpoca (bid last) Ha MOMeHT OKOHYAHHMS TOPTOBON CECCHM POCCHICKOM Oupxu Ha naty onpeaencaust CUA, npu
YCIIOBUH TIOATBEPKACHUS €€ KOppeKTHOCTH. LleHa cmpoca, ompenencHHas Ha naty onpeneneHus CUA, mpusHaercs
KOPPEKTHOM, €CJI OHa HAXOANTCS B HHTEPBAJIC MEX Iy MUHUMAIbHOW M MaKCUMaJIbHOH IIEHAMH C/ICJIOK Ha 3TY XK€ aTy
9TOH K& OUpXKu;
e  CpenHEB3BEIICHHAs [IeHAa Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHHM POCCHICKOI Ompxku Ha maty ompexpenenus CUA,
IIPU YCJIOBUH, YTO aHHAS IIEHA HAXOIMTCS B TIPeJieNax CIpe/a Mo CIpocy U IPEUIOKEHNIO Ha YKa3aHHYIO JaTy;
e  [ICHA 3aKPHITUSl HA MOMEHT OKOHYaHHsI TOPrOBOI ceccun poccuiickoii Oupxku Ha aaty onpenenenust CHA, npu ycinosuu
TIOJTBEPIK/ICHNSI €€ KOPPEKTHOCTH. L{eHa 3aKkphITHS NpU3HAETCS KOPPEKTHOMW, €CIIM PACKPBITHI JaHHbIE 00 oObeMe
TOPTOB 32 JIeHb 1 00eM TOProB He paBeH HyJ o ¢ mpoBepkoii (LEGALCLOSE) <>0.
Ecnu ¢ xauecmee 0CHOGHO20 AKMUGHO20 PLIHKA NPU3HAH PLIHOK U3 YUCAA UHOCHMPAHHBIX Oupiic, N7 ONPELSIICHUS
CIpaBeUIMBOM CTOMMOCTH aKLHUH, HMCHOJB3YIOTCS ILI€HBl OCHOBHOTO pBIHKA (M3 YHMCJIa aKTHBHBIX HMHOCTPAHHBIX OHpIK),
BEIOpaHHBIC B CIEAYIONIEM MOpaKe (YObBIBaHUS IPHOPHUTETA):
e 1eHa cipoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOI CECCHH MHOCTPaHHOM OMpku Ha maty onpeneneHus CUA, mpu
YCIIOBUH TIOATBEPKACHUS ee KOoppeKTHOCTH. LleHa cmpoca, onpenencHHas Ha aaTy onpeneneHus CUA, npusHaercs
KOPPEKTHOM, €CJIM OHa HAXOANTCS B HHTEPBAJIe MEX Iy MUHUMAIbHOW M MaKCUMaJIbHOM IIEHAMH C/IEJIOK Ha 3TY XK€ JaTy
9TOH K& OUpKH;
®  [ICHA 3aKPBITHS HA MOMEHT OKOHYAHUS TOPrOBOW CECCHMM MHOCTPAaHHOW OWpku Ha naty ompeaenenus CUA, mpu
YCJIOBHH IOATBEPKACHHS ee KOppeKTHOCTH. L[eHa 3akphITHsi MpU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHl JaHHbIE 00
o0beMe TOProB 3a JIcHb 1 00beM TOProB He paBeH Hy:ro ¢ mposepkoil (LEGALCLOSE) <>0.
Ypogens 2

B cinyyae ecnu Ha jmaTy ompeaeneHHs CTOMMOCTH YUCTBIX aKTHBOB OTCYTCTBYIOT IIEHBI OCHOBHOTO DPBIHKA, JIMOO
OTCYTCTBYET aKTUBHBI PBHIHOK, CIIPaBE/IMBAsi CTOUMOCTb aKIMii, 00pallalomuXcsl Ha POCCUIICKUX U MHOCTPAHHBIX (POHIOBBIX
OupiKax, ONpeessieTcsi B COOTBETCTBUU C MOJENBIO OLIEHKH, OCHOBaHHOH Ha KOPPEKTHPOBKE MCTOPUYECKOW LIEHBI (MOJEIb
CAPM). laHHas KOppEKTUPOBKA MPUMEHseTCs B TeueHue He Oonee 10 (Jecstn) pabounx gHeit.

Jnst mesteit OeHKH CIpaBe/UIMBOM CTOMMOCTH HMCIOJNB3YETCS! CPABHEHNE TUHAMHKH (JIOXOIXHOCTH 32 ONpEJIeNICHHBINH
MIPOMEXXYTOK BPEMEHH) aHAM3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C TMHAMHKOMN PHIHOYHBIX MHUKATOPOB.

B kavecTBe pHIHOYHBIX HHANKATOPOB HUCIIOIB3YETCS:

®  UIA NCHHBIX Oymar, OMyIIEHHBIX K TOpraM Ha pOCCHHCKUX Oupikax - mHIekc MockoBckoit bupxu (IMOEX);

e UII WHOCTPAHHBIX LIEHHBIX OyMar MHIEKC COOTBETCTBYIOIIEH OMp)kM, HA KOTOPOH Oblla ompesiesieHa CIpaBeiInBas
LIeHa YPOBHS | HepapXuu CHpaBeUIMBON CTOMMOCTH Ha JaTy, IPEALIECTBYIOIIEH aTe BOSHUKHOBEHHSI OCHOBAHUI JIJIst
npumenennss monenu CAPM  (nmpumeHsieTcsi COOTBETCTBYIOIIMET HMHIEGKC M3 TNepedyHs (OHIOBBIX HHIEKCOB,
npuBeeHHBIX B [Ipunokennn k Ykasanuro barnka Poccun ot 5 centsiopst 2016 roga N 4129-Y "O cocTaBe u CTpyKType
AKTHBOB AaKIIMOHEPHBIX HMHBECTUIIMOHHBIX (OHIIOB M AaKTHBOB MAaeBbIX HMHBECTHUIMOHHBIX (oHIoB").B ciyuae
OTCYTCTBUSI B YKa3aHHOM IIepeyHe HHJEKCa IO JIOCTYIHOH OWpiKe, MHIEKC ONpENeNseTcss B COOTBETCTBHH C
IMpunoxxennem 1 «llepeyeHb MHIEKCOB, MCIOJIB3YEMBIX B IIENSX ONPENIEJICHHS CIPABEVIMBOM CTOMMOCTH LICHHBIX
Oymary.

B ciydae, ecnu BasoTa MHAEKCA OTIMYAETCS OT BAIIOTHI OIIEHMBAEMOH LIEHHON Oymaru, pacueT IPOU3BOAMTCS C y4ETOM
KypCOBOH pa3HHMIIBI 110 KypCY, ONPEIeNIIEeMOMY B COOTBETCTBHH C ITyHKTOM 3.3 HacTosmux [IpaBu.

dopmyrna pacyera cIpaBeUTMBOH CTOUMOCTH:
P, =Py x (1 + E(R))
dopmyna pacueTa oxxumaeMon foxoxHoctu moxean CAPM:

E(R) = Rf + B (Rm — Rf)

__ Pmy

rae Ry, -1

- Pm,

[TapameTps! popMyn pacuera crpaBeJIMBOM cTouMocTH, Mojenn CAPM:
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P,— cnipaBeymiBasi CTOMMOCTB OJTHOM IIEHHOW Oymard Ha JaTy ONpeeIeHHs CIIPaBeIIUNBON CTOMMOCTH;
Py— mociieaHsIs onpeesieHHast CrpaBeyInBas CTOMMOCTD IICHHOM Oymaru;
Pm, — 3Ha4YeHHE PEIHOYHOIO MHIMNKATOPA Ha ATy ONPEACICHUS CIPABEIIMBONA CTOMMOCTH;
Pm,— 3HayeHHE PHIHOYHOTO MHIUKATOPA HA MPEIBIIYIIYIO ATy OMPEACICHUS CIPABEIIHUBON CTOMMOCTH.
E(R) — oxxumaemast J0XOTHOCTD [IEHHOH Oymaru;
B — Bera ko3¢ GuIMEHT, paCCUNTAHHBIN 0 H3MEHEHUSM IICH (3HAUCHHIT) PRIHOYHOT'O HHIMKATOPA M U3MCHCHUSAM IICHBI IICHHOM
oymaru. [Ins pacuyera koddduieHTa [3 HCIONB3YIOTCS 3HAYCHHMS, OINpPEICIICHHBIC 3a MOCiIeaHHe 45 TOProBHIX HEH,
MPE/IIICCTBYIONIMX TATE OMPEICICHUS CIIPABEIIUBON CTOUMOCTH;
RmM - 10X0HOCTh PHIHOYHOTO HHAMKATOPA;
Rf — Risk-free Rate — 6e3prckoBast cTaBKa JOXOIXHOCTH.
Be3prckoBasi cTaBKa JOXOMHOCTH ONPECISICTCS] Ha ATy ONpe/eNieHHas CIPaBe/NIMBOM cTouMOCTH. be3puckoBas craBka
JIOXOTHOCTH TPUBOAUTCS K KOJMYIECTBY KaJICHIAPHBIX THEHW MEXy JaTaMu ee pacyera o hopmyie:

R; = (Ry/365) x (Ty — Ty)

rie:

(T; — Ty)- KOIMYIECTBO KAICHAAPHBIX THEH MEXKITY YKa3aHHBIMU JATAMHU.
T, —nata ompeneneHus CIpaBeAIUBONA CTOUMOCTH;

T, — mpenplAyIIas AaTa ONpeAeIeHus ClpaBelIMBON CTOMMOCTH.

Jnst neHHBIX OyMar poCCHMCKHX 3MHTEHTOB, TOpryeMbIx Ha MockoBckoi bupske, Oe3puckoBasi cTaBKa JAOXOJHOCTH —
CTaBKa, ONpeZeTCHHas B COOTBETCTBHM CO 3HaYCHHWEM KpUBOH OeckymoHHON noxonHoctu (craBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha WHTEpBaje B OAWH rof. B pacdere ncrons3yorcest:

e  MeToaWKa pacuyéra KpHBOW OECKYNMOHHOH DOXOJHOCTH TOCYNApCTBEHHBIX OONMranui, ompenencHHass MOCKOBCKOH

ouprxeit;

e  JMHaMuYeckue napameTpbsl G-KpHBOIl 10 COCTOSHMIO Ha KaXKIblil TOPTOBBIH JIEHb, MyOIUKyeMble HAa O(UIHATEHOM

caiite MOCKOBCKOH OUpPXKH.

CraBka KB/I paccuntsiBaeTcst 6€3 MPOMEKYTOUHBIX OKPYTJICHHUH C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3a1sTOH (B IPOLIEHTHOM
BBIPAKEHUH).

JUis nieHHBIX Oymar MHOCTPaHHBIX 3MHUTEHTOB B KauecTBe OE3pHCKOBOM CTaBKM JOXOJHOCTH NPHMEHSETCS CTaBKa IO
TOCYapCTBCHHBIM IIEHHBIM OymaraM, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa» OLECHWBACMOM aKIUH IO
nmauaeM VIC Bloomberg. .

Bera xos¢ppumment —

__ Covariance (R,, Ry)

Variance (R,,)

R Pai 1 R Pmi 1
* Pajy ' " Pmj_4

rue:
Ra - 10X0QHOCTh aKTHBA;
Pai — 1ieHa 3akppITHS aKTHBA HA JATY 1;
Pa(i-1) — npeabiayas ieHa 3aKpbITUS AKTHBA;
RmM - 10X0HOCTH PHIHOYHOTO HHAMKATOPA;
Pmi — 3HaveHue ppIHOYHOTO WHUKATOPA HA JATY i;
Pm(i-1) — npenpiyiiee 3Ha4YSHUE PHIHOYHOTO MHINKATOPA,;
i=1...N, ToproBbie JHHU, MPEAIECTBYIOIINE JaTe ONPE/IEIICHHSs CIPABEATHUBON CTOMMOCTH.

Jlis pacyeTra JOXOAHOCTH aKTHBA M PHIHOYHOTO MHAMKATOpa (OeHUMapka), MCHOJIB3YIOTCSA 3HAYCHUS IEHBI 3aKPBITHSI U
PBIHOYHOTO MHIMKATOPA 3a MOCIeAHNE 45 TOPTOBBIX JTHEH, MPEANISCTBYIONINE JaTe ONPEAeICHHUs CIIPABEUINBOH CTOUMOCTH.

Bera ko3 GpuIIMEHT pacCUMTHIBAETCS Ha AATY, NPEALISCTBYIOIIYIO IaTe ONPENEIICHNUs CIIPaBeIMBOK CTOMMOCTH. [Ipu aTOM

nata pacdera bera ko3 duimenrta nomKHa ABIATECS TOPTOBBIM JTHEM.

ITpu ucnons3oBanmm moaenu CAPM B niensax pacyera bera koaddunnenTa:

® ]IS LEHHBIX OyMar poCCHMHCKHMX SMHTEHTOB MPUMEHSIOTCS 3HaueHus L{eHbl 3akpbITrs Ha MockoBckoit bupike.

e I LEHHBIX OyMmar WMHOCTPAHHBIX SMUTEHTOB INPHUMEHSIOTCS 3HaueHWsl LleHbl 3akpbITHs OUpPXKHM, HA KOTOPOH
onpeeneHa HaJulexallas KOTUPOBKa ypoBHA 1 uepapxuu cpaBeAIHBON CTOMMOCTHU Ha AaTy, IPEALIeCTBYIOIEN naTe
BO3HUKHOBEHUS OCHOBaHM 111 npuMeHneHust moaenu CAPM.

[Monyuennoe 3HaueHne bera koa(duieHTa OKpyIJIseTcs IO INpaBWIaM MaTeMaTHYECKOTO OKPYIJIEHHS JIO0 IISTH

JIECSITUIHBIX 3HAKOB.
IToxazarenn Ra, Rm paccuntriBatoTcst 6€3 IpoMeKyTOUHBIX OKPYTICHUH.
Llena 3aKkpeITHS aKTHBA HA JAaTy ONPEICICHHS CIPABEAINBON CTOMMOCTH B MOJICTTH HE YIUTHIBACTCSL.
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IIpu oTcyTCTBHM IIEHBI 3aKPBITHS B KaKOW-TMOO TOPTOBBIN JIEHb B mepuone 45 TOpProBhIX THEH, HAa NIaTy pacdera
koa¢pdunmenta bera, nadopmariys o 3HaUEHUH PHIHOYHOTO HHIUKaTOpa (OeHIMapKa) i O€3pUCKOBOM CTaBKH 3a 3TOT TOPTOBBIM
JIeHb B MOJICITH HE YUUTHIBACTCS.

[Ipu HaTMYMK TEHBI 3aKPBITHS B OTCYTCTBHU 3HAYCHUS PHIHOYHOTO HHINKATOpa (OeHIMapKa) B KaKOH-THO0 TOPTOBBI ICHb
B mepuozie 45 TOProBeIX JHEH, Ha IaTy pacdera koddduuuenra bera, 3HaueHNE PHIHOYHOTO HHIUKATOpa (OeHUIMapKa) 3a STOT
TOPTOBBIN I€Hb IPUHUMACTCS PABHBIM ITOCIICTHEMY U3BECTHOMY.

Ilpu orcyrcTBUM 3HaueHHs OE3pUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHHe OE3pUCKOBOM CTaBKH 3a JTOT JICHb
NIPUHUMAETCS PAaBHBIM I1OCJIEJHEMY H3BECTHOMY.

C naTbl BO3HUKHOBEHHS OCHOBaHUH Jy1st mpuMenenust Moaeian CAPM 1o faTel pekparieHust OCHOBaHUHN JUIsl IPUMEHEHHS
Mmoaenn CAPM wucnosnb3yercst HHGOpMAaIHs TOJIBKO TOH OMP)KU, KOTOpast ONpe/esieHa Ha 1aTy BOZHUKHOBEHUSI OCHOBAaHHMN JJIs
npumenennst mozaenn CAPM. K takoii nH(pOpMaIyu OTHOCHTCS CIIEAYIOME 3HAYCHUS:

®  IICHA 3aKPBITHS;

e  3HAaYCHHE PHIHOYHOTO WHAWKATOpA.

Yposens 3

B ciryaae, ecnu cipaBeyiiBasi CTOMMOCTD aKIHA HE MOXKET OBITH OTIpeieNieHa Ha IaTy ONPEAeTICHUS CTOMMOCTH YHUCTHIX
aKTHBOB C WCIIONF30BAHMEM HCXOIHBIX JaHHBIX 1-To W 2-TO YpOBHEH, crpaBemnBas CTOMMOCTh aKIWH ompeaersercs Ha
OCHOBAaHHH OTYETA OICHIMKA IT0 COCTOSHHIO Ha ATy He paHee 6 (mecTr) MecsmeB 10 AaThl onpenenenns CHA.
[Tpn BOZHUKHOBEHWH COOBITHS, BEAYIIEr0o K OOCCIIEHEHMIO BIJIOXKCHUS, YTpaBisAromas KOMIAHHs O0s3aHA OCYIIECTBUTH
BHEIUIAaHOBYIO OLICHKY B TeueHue 20 (/IBaaaTu) KaJeHJapHbIX JHEH.

Axnuu, npuodpeTeHHbIe NPH Pa3MelleHUH

CnpaBeUIMBOH CTOMMOCTBIO aKIHMi, IPUOOPETEHHBIX IIPH UX NEPBHYHOM pa3MeEIeHHUH (Ha JTare pa3MelieHus), Ha JaTy
pa3sMelleHNs NPU3HAEeTCA LIeHa Pa3sMENIEHUs, PACKpbhIBaeMas OPraHU3aTOPOM TOPTOBIM Ha JaTy OINpPENENCHUS CTOMMOCTH
YUCTBIX aKTHBOB. C 1aTbl MOSBIEHUS II€H, MO3BOJIOMMX MPOHM3BECTH OLEHKY MO JAaHHBIM aKTUBHOIO OCHOBHOIO
PBIHKa, CTIPaBEAJIMBAsi CTOMMOCTD OmpenensieTcs B oomeM nopsake. [Ipun oTcyTcTBnu yka3aHHBIX IeH B TedeHue 10 pabGodmx
THEH C fAaThl NMPHOOpETeHMsl IEHHBIX Oymar Ha JTame pa3MEIeHUs (BKIIOYUTENHbHO) NMPUMEHSETCS II€Ha pa3MEIICHHS,
CKOPPEKTHPOBaHHAasl NIPONOPIMOHAIBHO Ha M3MEHEHHEe KI04eBOl cTaBku banka Poccuu 3a mepuon ¢ AaTel pasMeleHHs 10
natel oleHkH. HaunHas ¢ 11 nHs cipaBeuinBasi CTOMMOCTh OTIPEIeIsIeTCs B 00ILEeM HOPSIKE.

AKIIHPI JOIIOJIHUTECJIBHOI'0 BBIITYCKaA

CrpaBeuinBasi CTOUMOCTH KUl JOMOIHUTENIFHOTO BBITYCKa, BKIIFOYEHHBIX B COCTAaB aKTHBOB [IA€BOI'0 HHBECTUI[HOHHOTO
¢doHma B pe3yiabTaTe pasMEIeHUs] dTHX aKIHUW MyTeM paclpelelieHns] CPeJu aKIMOHEPOB WIIM MyTeM KOHBEPTAallMM B HUX
KOHBEPTHUPYEMBIX IIEHHBIX OyMar, COCTaBISIBIINX YKa3aHHBIC aKTHBBI, IPU3HACTCSI PABHOM CIPaBEIMBOM CTOMMOCTH aKIWH
BBIITYCKA, 10 OTHOIIEHUIO K KOTOPOMY TaKOH BBIMYCK SIBISIETCS AONOJIHUTENIBHBIM, €CIU 10 TAKOMY BBIIIYCKY ONpPENENeTCs
AKTHBHBIN PBIHOK. B MHOM citydae cripaBeyiiBasi CTOMMOCTD IIEHHBIX OyMar JIOMOJHUTEILHOTO BBIITYCKa ONpEessieTCst B 001eM
HOpSAKE.

CrpaBeuinBasi CTOMMOCTD aKIIUH JTOTIOJIHUTEIbHOTO BBITYCKA, BKIIOUEHHBIX B COCTAB aKTUBOB M1A€BOTO0 MHBECTUIIHOHHOTO
¢doHma B pe3ynbTaTe KOHBEPTALMM B STH aKIMW aKIHUH, COCTABISABIIMX YyKa3aHHBIC aKTHBBI, IIPH pEOpraHu3anuy B Gopme
IPUCOEAUHEHHUS], TIPU3HAETCSA PABHOM CIIPaBEAJIMBOM CTOMMOCTH aKLUH BBIIIYCKA, 10 OTHOLLIEHUIO K KOTOPOMY TaKOM BBIIIYCK
SIBIIIETCA JOMOJIHUTENBHBIM, €CIHM 10 TAaKOMY BBIIYCKY OIpEJeNsieTCs aKTHBHBIM phIHOK. B MHOM ciydae chpaBeyuBas
CTOMMOCTH LIEHHBIX OyMar JOTOJIHUTEIIHLHOTO BBIITYCKa ONpPEeNsieTcs] B 00IIeM MOpsIKe.

[TonoxxeHns HaCTOAMIErO MyHKTA IPUMEHSIOTCS A0 AaThl BOSHUKHOBEHHUS CIIPABENINBOM CTOMMOCTH aKIIUHI JOMOIHHUTEIBHO
BBIITYCKa, WIH J0 MPOBEJEHUS UX OLEHKH oleHIKoM DoHa.

AKIHUH, NOJy4YeHHbIE B Pe3yJbTaTe KOHBEPTANMH

CnpaBeuiBasi CTOMMOCTB aKIMi ¢ OoJIbIIe (MEeHbIIeH) HOMMHAILHOM CTOMMOCTBIO, BKIIFOUCHHBIX B COCTaB aKTHBOB
[Ia€BOT'0 MHBECTHIIMOHHOTO ()OHJA B pe3ysbTaTe KOHBEPTALMU B HUX aKIMH, COCTABISBIINX YKa3aHHBIE aKTHUBBI, IPU3HACTCS
PaBHOI1 cIIpaBeAJINBOM CTOUMOCTU KOHBEPTUPOBAHHbBIX B HUX aKLU.

CripaBeiBasi CTOMMOCTB aKITHH TO yk€ KaTeTOPHUH (THITA) C MHBIMH IPaBaMHM, BKITIOYEHHBIX B COCTaB aKTHBOB ITA€BOT0O
MHBECTHUIIMOHHOTO ()OHIA B pe3yibTaTe KOHBEPTAI[MH B HUX aKIMi, COCTABIABIINX yKa3aHHBIC aKTHUBHI, IIPU3HACTCS PaBHOU
CIIPaBEIJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIUM.

CnpaBeuiiBasi CTOMMOCTb aKIMH, BKIIOUSHHBIX B COCTaB aKTHBOB I1A€BOI0 MHBECTHUIIMOHHOTO (OHIA B pe3yJbTare
KOHBEPTallMM IPHU APOOJEHUM aKLUH, COCTaBISIBIIMX yKa3aHHbIE AKTUBBI, IPH3HACTCS PABHOW CIPaBEUIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKLWH, AeJIeHHOH Ha K03 dumeHT npodaeHus.

CnpaBeuiiBasi CTOMMOCTb aKIMH, BKIIOUSHHBIX B COCTaB aKTHBOB I1a€BOI0 MHBECTHUIIMOHHOTO (OHIA B pe3yJsbTare
KOHBEpTALlUU IPU KOHCOIMJIAIMH aKIUi{, COCTABIABIIMX YKa3aHHbIE aKTHUBbI, IPU3HACTCS PABHOM CHpaBeJIUBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKINH, YMHOKEHHOH Ha KO3()(UIMEHT KOHCOIUAAIIH.

CripaBeiBasi CTOMMOCTB aKIMi HOBOTO BBIITyCKa, BKIIIOUYEHHBIX B COCTAaB AKTHBOB ITa€BOT0 MHBECTUIIMOHHOTO (hoHIa
B pe3yibTaTe KOHBEPTAllMM B HHUX KOHBEPTHPYEMBIX IEHHBIX OyMar, NpH3HAETCS PaBHON CIpaBeIIMBOH CTOMMOCTH
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KOHBEPTHUPOBAaHHBIX IIEHHBIX OyMar, [eJIeHHOW Ha KOJMYEeCTBO aKIMi, B KOTOPOE KOHBEPTUPOBAaHA OJHA KOHBEPTHUpYyeMast
IeHHas Oymara.

CrpaBeinBasi CTOMMOCTh aKIIMi, BKIIOUYEHHBIX B COCTaB aKTHBOB MAeBOr0 MHBECTUIIMOHHOTO (pOHIA B Pe3ylibTare
KOHBEPTAIMK B HUX aKI[Mi, COCTABISABUINX YKAa3aHHbIC aKTHUBBI, IPH PEOpraHu3aiiu B (hOpMe CIUSHUS TPU3HACTCS PaBHOM
CHpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX [ICHHBIX OyMar, YMHOKEHHOH Ha KO3((GHUIHUEHT KOHBEPTALIH.

CrpaBeuBasi CTOMMOCTh aKIMd BHOBb CO3J@HHOTO B pe3yJbTaTe peopraHu3anuu B (GopMme pasfeieHHs HIH
BBIJICJICHUST aKIIMOHEPHOTO OOINECTBA, BKIIOUCHHBIX B COCTAaB AKTHBOB AaCBOr0 HHBECTHIIMOHHOTO (POHIA B pe3ysbTaTe
KOHBEpPTAIlMM B HHUX aKIMH, COCTABJSABIIUX YKA3aHHBIC AaKTUBBI, TPU3HACTCA PABHOW CIPABEIJIUBONH CTOMMOCTH
KOHBCPTHUPOBAHHBIX aKIUi, JCICHHON Ha K03()(UIMEHT KOHBepTalMu. B ciydae, eclid B pe3yibTaTe pa3[CciICHHs WU
BBIJICJICHUST CO3/aeTCs J[BAa WM 0Oojiee aKIMOHEPHBIX OOIIEeCTBA, HA KOA(P(PHUIIMECHT KOHBEPTAIIMU JCIHUTCS CIPABEIIUBOMN
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUH, YMEHBIIICHHAS MPOMOPIIHOHAILHO JTOJIC UMYIIECTBA PEOPTaHU30BAHHOTO aKI[HOHEPHOTO
o01iecTBa, epelaHHOro aKIIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B Pe3yJIbTaTe pa3/eICHUS WIN BbIICICHHS.

CrpaBeinBasi CTOMMOCTb aKIIMi BHOBb CO3/JAHHOTO B PE3yJIbTaTe PEOpraHu3aiuy B popMe BhIICICHUS aKIHOHEPHOTO
o0IrecTBa, BKIIOYEHHBIX B COCTAaB aKTHBOB MA€BOTO0 WHBECTHLIHOHHOTO (OHAA B pe3yiabTaTe UX paCIpelelieHUs Cpead
aKI[OHEPOB PEOPraHU30BAHHOTO AKI[MOHEPHOTO O0IIECTBA, IIPU3HACTCS PABHOM HYIIO.

TonokeHHs HACTOSAIIErO MyHKTA IPUMEHSIOTCS Ha Jary KoHBeprauuu. Co cleayromei 1aThl IleHa ONpeessieTcs B
o0meM mopsizke.

3.17. O6auramun

Kpurtepnu npusHanus (IpexpameHus NPU3HAHUS) AKTHBOB

OOnuranuy, 3a WCKIIOYEHHWEM OONMTanuid, IepeaHHbIX Ha BO3BPAaTHOW OCHOBE, NPH3HAIOTCS AaKTHBOM C JIaThl
3a4YMCIICHNS [IEHHBIX OyMar Ha cueT AeTo ynpasisomei kommannn PoHpa.
OO0auranuy NpeKpaIaT MPU3HABATHCS AKTHBOM:
®  C JaThl CIIMCAHUS LEHHBIX OyMar co cyeTa Aero ynpasisiomeii kommnannn Oonna,
° C JaThl IIOTallICHU A
e  C JaThl BHECEHHUS 3amKcH o JUKBHUAau aMuTeHTa B ET'PYOJI minn aHaorndHoM peectpe HHOCTPAHHOTO FOCyIapCTBa,
B KOTOPOM 3apETUCTPUPOBAH SMUTEHT OOJIUTAIINH.

MeTtoasb! onpenesieHusi croumMoctu. Kpurepun Bpidopa cnoco00B U Mojiesieii OLeHKU

CHpaBeI[J'H/IBaSI CTOUMOCTB J0OJII'OBBIX IECHHBIX 6yMar OIMPCACIIACTCA C YYETOM HAKOIVICHHOI'O KYIIOHHOI'O J0XO0J4.

B CjIydac, €CJIM MNPOCIICKTOM HCHHBIX 6yMar OpeaAyCMOTPCHBI MIECPEMCHHBIC KYITOHBI W/WIIH HOMUHHAJI, BCIIMYHWHA
KOTOPbIX HCU3BCCTHBI W/WIINA 3aBUCUT OT OIIPCACIICHHBIX HOKaSaTeHeﬁ, U OIICHKa I_[eHHOfI 6yMal"I/I MIPOU3BOAUTCA B YCIIOBUAX
OTCYTCTBHS aKTUBHOT'O pPbIHKA, TO JJId OLICHKH BECJINYUHBI TAKUX IUIaTeXXEH HCIOJIB3YETCA NOPAJO0K, OITMCAHHBIN B HpI/IJ'IO)KCHI/II/I
3.

Yposens 1
Ecnu 6 Kauecmee OCHO6HO20 AKMUBHO20 PLIHKA NPUBHAH POCCUICKUN OUPIHCE60U PBLIHOK, IUIS ONpPEICICHUS

CHpaBeNIUBOM CTOMMOCTH OONMranuif, MCHOJB3YIOTCSA IIEHBI OCHOBHOTO PBIHKA (M3 YHCNIa aKTHUBHBIX POCCHHCKHX OHPXK),
BBIOpaHHBIC B CIENYIONIEM MOpsiiKe (yObIBaHUS MPUOPUTETA):

e 1ena crpoca (bid last) Ha MOMEHT OKOHYAHHMST TOPTOBOH CECCHH POCCHICKOM Oupxu Ha maty onpeaencuust CHA, npu
YCIIOBUH TTOJATBEPKACHUS ee KOppeKTHOCTH. LleHa cmpoca, onpeneneHHas Ha paty onpenenenus CUA, npusHaercs
KOPPEKTHOM, €CJIM OHa HAXOANTCS B MHTEPBAJIe MEXy MUHIMAIILHON M MAaKCHMAJIbHOH [IEHAMH CAEJIOK Ha 3Ty XK€ 1aTy
9TOH K& OUpPXKY;

e  CpeaHEB3BENICHHas [[eHA HA MOMEHT OKOHYaHWs TOPTrOBOW CECCHM POCCHHCKON OMprku Ha jary ompezaeneHus CUA,
TIPU YCJIOBUH, YTO JIaHHAS II€HA HAXOIMUTCS B IpeJieiax crpe/a Mo CIpocy U MPeUIOKeHUI0 Ha YKa3aHHYIO JlaTy;

e  [ICHA 3aKPHITHSA HAa MOMEHT OKOHYAHHS TOPTOBOI CECCHH pOCCUHCKOMN OMpsku Ha naTy onpenenenus CUA npu yciaoBun
MOJTBEPKIICHNSI €€ KOPPEKTHOCTH. L[eHa 3aKkpbITHs NPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JIaHHbIE 00 00beme
TOPTOB 32 JIeHb 1 00eM TOProB He paBeH HyJio ¢ mposepkoit (LEGALCLOSE) <>0.

Ecnu ¢ kauecmee 0CHO6H020 AKMUGHO20 PHIHKA NRPUHAH PHIHOK U3 YUC/IA UHOCMPAHKBIX OUpdic, U1 OTIPEAEICHUS
CIpaBeNIUBOM CTOMMOCTH OONMTanWi, NCHOIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA (M3 YHCIa aKTUBHBIX WHOCTPAHHBIX OHMPIK),
BBIOpaHHBIE B CIIEYIOIIEM NOpsiKe (yObIBaHUS IPHOPHUTETA):

e 1eHa cipoca (bid last) Ha MOMEHT OKOHYaHHUS TOPTrOBOM CeCCHM MHOCTpaHHOW OMpoku Ha narty onpexaeneHus CHA, npu
YCJIOBHM MOATBEPXKJICHNsI ee KoppekTHocTu. LleHa cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaercs
KOPPEKTHOM, €CJIM OHa HAXOANTCS B MHTEPBAJIe MEXly MUHUMaJILHOW 1 MaKCUMaJIbHO IIEHaMH C/ICJIOK Ha 3TY XKe JlaTy
9TOH e OUpPXKH;

®  [ICHA 3aKpBITHS HA MOMEHT OKOHYAaHHUs TOPrOBOW CECCHMM MHOCTPAaHHOW OWpku Ha nary ompeaenenust CUA, mpu
YCIIOBUH TOJTBEPKACHHUS €e KOPPEeKTHOCTH. L{eHa 3aKkpbITHs NMPHU3HACTCS KOPPEKTHOW, €CIM PACKPBITHI JIaHHbIE 00
o0beMe TOPTroB 3a JieHb 1 00beM TOProB He paBeH Hy.ro ¢ mposepkoii (LEGALCLOSE) <>0.
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Yposens 2
B cinydyae ecnm Ha maTy ONPEACICHHS CTOMMOCTH YMCTBIX aKTHBOB OTCYTCTBYIOT IICHBI OCHOBHOTO PBIHKA, JIHOO

OTCYTCTBYET aKTUBHBIH PBIHOK, & TAK)KE €CIIM OCHOBHBIM PBIHKOM JJISI OOUTAINH SIBIISIETCS] POCCHHCKIHA BHEOMPIKEBON PBHIHOK,
CIpaBEUINBOM IIEHOH OONWranuy NMPHU3HAETCS OJHA W3 CIEAYIOIUX IIEH, BHIOPAHHBIX B CIEAYIOIIEM TMopsake (yObIBaHUA
MIPHOPUTETA):

e 1eHa, paccuntanHHasg LleroBeiM ieaTpom HKO AO HP/I (o meTonomnorusM, yreepskaeHabM 01.12.2017 u mo3aHee) ¢

HCTIONB30BaHUEM METOAOB OLIEHKH, OTBEYAIOMIMX KPUTEPUSIM HCXOAHBIX NaHHBIX 2-ypOBHA B COOTBETCTBUU C
MC®O13, na nary onenku (nanee umenyercs Meronuka HPJT). Tlpuopurer oTnaercst neHam, onpenesieHHbIM I10
TIOCIIEIHEH yTBEPKICHHONW METOAMKE OLICHKU B paMKaxX Ka)kJJ0ro BH/a IIEHHBIX OyMar.
Ilena no Meroauke HP/l ucnonps3yercs npu ycioBUM MOATBEPKACHUS €€ KoppekTHocTH. Llena mo Meroauke HP /]
IIPU3HAETCSI KOPPEKTHOM, €ClIM JaHHAas [IeHA HaXOJUTCA B IpeAerax Clpa3/ia 1o CIpoCcy U IMPeATIOKEHUI0 Ha OCHOBHOM
PBIHKE, a TIPH OTCYTCTBUU OCHOBHOTO PBIHKA Ha HamOoIee mpeArnouTuTeabHoM peiake (1 [TAO MockoBckas Oupixka
bid u offer) Ha yka3zaHHyIO0 naTy.

e 1eHa BGN (Last Price), packpreiBaemast nH(popmMarmonHoi cucremoii "birym6epr"” (Bloomberg) Ha maTy onpeneieHus
CYA;

e meHa BVAL (Mid BVAL), packpriBaemas wuH(popManmuoHHON cuctemoir "bmymOepr" (Bloomberg) Ha narty
onpenenennss CHA mpu ycioBuH, 4TO yPOBEHB Score 6 U BHIIIE;

e Mogenb OLEHKH MO MPUBEJCHHONH CTOMMOCTH K JaTe OIEHKHM CTOMMOCTH JICHEXKHBIX ITOTOKOB IO OOJHrauuu 10
MOMEHTA €€ MOoTallleH!s, PACCUNTAHHAs C UCIOJIb30BAHUEM PACUCTHOM CTaBKU AUCKOHTHpOBaHUs 3a MunycoMm HKJI Ha
JIaTy OIICHKH.

N
CF;
ti_to
i=1(1+7)365

rue:

T - CTaBKa JUCKOHTHPOBAHHUS,

N - KOMMYECTBO OCTABIIMXCS HA [Ty OICHKH IUIATEKEH MPOICHTOB /WM OCHOBHOM CYMMBI JOJITa TI0 MOJTOBOH LIEHHOM
Oymare;

CF; - BenWumHA i-TO IUIaTEXa, OMpENeNseTcs ¢ TOYHOCTHI0 10 2 (JIByX) 3HAKOB MOCIE 3amsaToH, ¢ MPUMCHEHHUEM IPaBHII
MaTEeMaTHIECKOTO OKPYTIICHUS,

t; - 1aTa i-ro miarexa;

to - 1aTa OLICHKH.

Ecnu ocnoenoit pvinox - ITAO Mockoseckaa bupowca, TO craBka JUCKOHTHPOBAHHS ONperessercd Kak
CpeIHEB3BEIICHHAs JOXOJHOCTh K IMOTAlICHWI0, PACCUMTAHHAS IO HMTOTaM CJCJIOK Ha JaTy OICHKHA C BBHIOPAHHBIMH
VYnpasnsromeit komnaaneit PoHa aHATOTUIHBIMA OOJIUTALIASMI.

AHaoTHYHBIC IIEHHBIE OyMard BBIOMPAIOTCS W3 TOTO )K€ CErMEHTa IEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
oreHuBaemas oonurais. OnpeneneHus TePMIUHOB «AHaIOTHYHAsE oOnuramus» u «CerMeHTanus oOIUraIuin» npeacTaBICHbI
B [Tpmnoxxernun 1 x HacTosmmm [TpaBmiam.

IIpu aToMm 06wem caenok (VALUE) ¢ kaxmoit n3 BEIOpaHHBIX aHAJIOTHYHBIX OOJHranuii Ha JaTy OIIEHKU TOJDKEH OBITh
He HIKe 1 000 000 (OmHOrO MHIUTMOHA) pyOIeil. KomuuecTBO aHAaIOTHYHBIX 0ONUTanuil TOMHKHO OBITh He MeHbIIe 3 (Tpéx)
HITYK.

Crncok BBIOpaHHBIX aHAJOTMYHBIX OOJIMralMi JUIs OLEHWBAaeMOM leHHOW OyMaru Ympasistomas komnanus oxaa
MUCBMEHHO TPEIOCTaB/ISICT B CICIHATU3UPOBAHHBINA [ICMO3UTAPU HE TO3qHEee pabodero IHs, CICAYIOUIEro 3a JaToi, Ha
KOTOPYIO JIOJIKHA MIPOM3BOIUTHCS OLICHKA.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBACTCS MO (hopMmyJie:

N (YIELDATWAP; = VALUE;
N  VALUE;

)

rae:

N - KOJIMYECTBO aHAJOTHYHBIX OOJMTAIINi C COOTBETCTBYIOIIMM 00bEMOM CHIEJIOK Ha Aary oneHku (N>=3),

YIELDATWAP; - 1oxomHOCTh i-0ff aHaJOTHYHOW OOJMTaliy MO CPEeTHEB3BEIICHHOHN IICHE Ha JaTy OICHKH, % TOHOBBIX (I10
naaabeiM [TAO MockoBckast bupxa);

VALUE; - 06beM c/IefIoK 10 i-0ii aHaIOrHYHO# obyiurarmu B nary oneHku (mo ganasiM [TAO Mockosckast bupxa).

Ecnu  ocnognoit puinoKk - unasa poccuiickaa Oupiica, TO CTaBKa JMCKOHTHPOBAHMSA OIpEAeIseTcs Kak
CPEIHEB3BEIICHHAs] 10 00BEMY CHENIOK JOXOAHOCTh K IOTAICHUIO, PACCUMTAHHAsl 11O MTOTaM CHAENOK Ha JaTy OLEHKH C
BBIOpaHHBIMU YTIpaBiustroneil kommanueir PoHa aHATIOTHYHBIMU O0MHTanysIMU. AHAJOTHYHbIE IICHHbIe OyMaru BEIOMpArOTCS
13 TOTO )K€ CerMeHTa IIEHHBIX OyMar, K KOTOpOMY OTHOCHUTCA OlleHnBaeMasi oonuranus. OmnpeneneHrne TepMUHOB « AHAJIOTHYHAS
obmurammsa» u «CerMeHTaIus ooauranuii» mpeacTasieHsl B [Ipunoxernn 1 k HacTosmuM [paBunam.
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ITpu 3ToMm 06veM caenok (VOLUME) ¢ kak1oit n3 BEIOpaHHBIX aHAJIOTHYHBIX OOJUraliii Ha JaTy ONEHKH C TOJDKEH
obITh He HIke 1 000 (OgHOM ThIcuM) Oymar. KomndecTBo aHAIOTHIHBIX OOJIUTAIMA JOIHKHO OBITh He MeHbIe 3 (Tpéx) mTyk.

Crcok BHIOpaHHBIX aHAJIOTHYHBIX OOJHTraIuil IS OleHUBAEMOW IeHHOW Oymaru Ympasistomas kommnanus donHma
MMUCBMEHHO TIPEIOCTABIISIET B CIICIUATHN3UPOBAHHBIA NIENO3UTApUil HE TO3qHee pabodero IHs, CICAYIOMIEro 3a JAaToi, Ha
KOTOPYIO JIOJDKHA MPOM3BOJUTHCS OLICHKA.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBAETCS IO (hopMyIe:

N YTM; « VOLUME;
YN VOLUME; '’

rac:

N - KOJTMYECTBO aHATOTUYHBIX OOJUralvii ¢ COOTBETCTBYIOIUM 00BEMOM CJIEJIOK Ha 1aTy olieHKH (N>=3);
YTM; - addexTrBHAsT TOXOTHOCTH i-OH aHANOTUYHON OOJMMranuy Ha JaTy OLEHKH, % TOJOBBIX, pacCUMTaHHAs OT LIEHBI
(BbIOMpaeTCst 0J1HAa U3 PACKPBIBAEMBIX OMPIKEH LIEH B MOPsIKE YObIBAHUS IPHOPHUTETA):

®  CpeIHEB3BEIICHHAs LieHa CIEIOK;

®  II€HA 3aKPBITUS;

e  cpenHss BennunHA Mexay neHamu npemroxkeHust (OFFER) u cripoca (BID) Ha MOMEHT OKOHUAHHS TOPTOBOH CECCHH

((OFFER+BID)/2;

VOLUME; — oOBpeMm chenmok ¢ i-Oif aHaJOTHMYHON OONWTamueil Ha ATy OLUEHKM B INTYKaxX IJIM JCHEKHBIX CIMHALAX B
3aBUCHMOCTH OT BHJa HH()OPMALIUH, paCKPBIBAEMOM OMpIKEH.

Ecnm Ha maTy OLEHKM Ha OCHOBHOM PBIHKE €cTh MH(OPMALMS O ICHE NPEUIOKCHUS, U MOMyYEeHHAs B PE3yJbTaTe
pacueta ctoumocTts PV > OFFER, To B KauecTBe crpaBeyinBoi croumocTy npunumaercs riesa OFFER. Ecnu Ha naty oneHku
Ha OCHOBHOM PBIHKE €CTh HH(QOPMAIIHs O LIEHE CIIPOca, U IOJIyYeHHasl B pe3yibrare pacuera ctoumocts PV <BID, To B kauecTBe
CIIPaBEIMBOM CTOMMOCTY NpuHUMaercs nexHa BID.

Omnpenenenre 3QHeKTHBHON CTaBKU JOXOJHOCTH JIOJTOBO# IIeHHOW OyMaru ykazaHo B [Ipuioxenun 1 K HacTosSIUM
IIpaBunam.

Ecnu ocHoéHOll pblHOK — pOCCUTICKUIl 8HeOUPIHCeeoll, TO CTaBKa AMCKOHTHPOBAHUS OIpelenseTcsa, Kak cpegHee
3HAUEHHE JJOXOJHOCTEH K IOTAlIeHUIO, PACCUIMTaHHBIX OT KOTHPOBOK no Meronuke HPJl Ha nmaty oneHKH 1o BBHIOpaHHBIM
VYrpapnsromeid kommanuelr PoHIa aHATOTWYHBIM OOJIMTAIMAM, 0 KOTOPBIM Takas KOTHPOBKAa PacCUMTHIBANACH Ha ATy
OLICHKH. AHAJIOTHYHbIC IIGHHbIE OyMaru BBIOMpAIOTCS M3 TOTO JK€ CETMEHTa IIGHHBIX OyMar, K KOTOPOMY OTHOCHTCS
oneHuBaeMasi obmuranus. KoiandecTBo aHaNOTMYHBIX OOJIMTamMi, yIOBIECTBOPSIONINX NAHHOMY YCIOBHIO Ha J[aTy OLCHKH,
IOIDKHO OBITH He MeHbme 3 (Tpéx) mTyk.

OmpeneneHue TEpPMUHOB «AHAIOTHIHAS oOnmuranus» 1 «CerMeHTanus oonurauii) npeacTasieHs! B [Ipunoxennn 1
K HacTtosmuM [IpaBunam.

B ToMm cmyuae, ecnu B cerMeHTe, KOTOPOMY NPHHAIJICKUT OLICHUBAaeMasi OOJIUraIus, HeBo3MOXXKHO BbIOpats 3 (Tpu)
aHAJIOTUYHBIE OOJIUraIliH, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3 CYET HCKITFOUEHHS CETMEHTAIH
IO CPOKY.

B ToMm ciywae, ecnu M mociie MCKIIOYEHHS CETMEHTAIlMM MO CPOKY HEeBO3MOXKHO BeIOpath 3 (Tpm) anamorudssie
o0yuranun, To CerMeHT, B KOTOPOM HIIYTCS aHAJIOTH, IOJDKEH OBITh YKPYITHEH TAaKXKe 3a CHET MCKIIIOYEHHs CErMEHTAINH I10
pEUTHHTY.

Crcok BBIOpaHHBIX aHAJOTWYHBIX OOJIMTalMii Uil OlleHMBaeMOl LleHHOW Oymaru Ympasisttomas koMmnanus Poxna
IIMCBMEHHO IPEAOCTABISCT B CICIHAIN3UPOBAHHBIA NETIO3UTapuil HE MO37Hee padouero IHs, CIEMYIOUNIEro 3a AaTol, Ha
KOTOPYIO TOJIKHA MPOU3BOJUTHCS OLIEHKA.

CraBka JMCKOHTHPOBAHUS PACCUUTHIBAETCS MO (hOpMyIIe:

YT

- N
re:

N - XOJIMYECTBO aHAOTHYHBIX obnuranuit (N>=3);
YTM,; - 3¢pdhexruBHAsT JOXOAHOCTD i-0¥ aHAIOTUYHOW OOJIMTALMU HA ATy OIICHKH, % TOJOBBIX, PACCUUTAHHAS OT KOTHPOBKH IO
Meronuke HPI.
Omnpenencarne 3((EeKTUBHON CTaBKU JOXOJHOCTH JOJTOBOM IEHHON Oymaru ykasaHo B [lpmiokeHnnm 1 k HacTosmmMm
IIpaBunam.

B cnyuae ecnu ocnoeéHbIM pbIHKOM 0 oOauzayuu (00auzayuil HewHUX 001uzayuonnbIX 3aimos Poccuiickoi
Deodepayuu, 0071208b1X YEHHBLIX OYMaA2 UHOCIMPAHHBIX 20CYOAPCHIE, €6POOOIUAUNTI UHOCIMPAHHBIX IMUNEHM O, 001208bIX
UEHHBIX 0YyMAz UHOCHIPAHHBLIX 20CYOAPCHI8, UEHHBIX OyMaAz MedHcOYHAPOOHbLIX (PUHAHCOBBIX OP2AHU3AUUIL) AENAEHMCA
MeNHCOYHAPOOHLIL 6HEOUPICEBOIl PHIHOK, CTIPABEJIMBON IIEHON OOJUTalMy MPU3HAIOTCS 1IEHBI, BBIOPAHHBIE B CIIEIYIOIIEM
nopsiake (yObIBaHUS IIPUOPHUTETA):

e 1eHa 3akpeiTusi BGN (Last Price), packpsiBaemas unpopmarrionHoil cucremoit "biymbepr" (Bloomberg) na nary
onpenenenusi CUA;

24



e 1eHa 3akpsiTHst BVAL (Mid BVAL), packpreiBaemas nHpopmannonHoi cuctemoii "biaymbepr" (Bloomberg) Ha maty
onpenenennss CHA mpu yciaoBHH, 9TO YPOBEHb Score 6 U BHIIIIE;

e Ilena, paccunrannas llenoBeim nieaTpoM HKO AO HPJI (o meTomonorusM, yreepxkaeHabM 01.12.2017 u mo3auee)
C HCITIOJIb30BAHMEM METO/OB OLICHKH, OTBEYAIOIIMX KPUTEPHSM HCXOIHBIX JAHHBIX 2-ypOBHS B COOTBETCTBUH C
MC®O13, Ha naTy OICHKH B paMKax Ka)KIOTO BHJIA IIEHHBIX OyMmar.

Llena no Meroauke HP/l nicnonp3yercs npu yclioBUM MOATBEPKACHUA €€ KoppekTHOCTH. Llena mo Meroauke HP/|
IIpU3HAETCs] KOPPEKTHOM, €cliu TaHHas IIeHa HaXOJUTCA B MpefieNnax CIpaa M0 CIpoCcy U NPeIoKEHUI0 Ha OCHOBHOM,
a MpH OTCYTCTBUH OCHOBHOTO Ha Hanboiiee npeanodytuTeasHoM poiake (Juist [IAO MockoBckast Oupxa bid u offer) na
yKa3aHHYIO JaTy.
Yposens 3
B ciyuae, ecin cipaBesiiBas CTOMMOCTB OOJNUTaIMii He MOXKET OBITH ONpe/iesieHa Ha JAaTy ONpeeIeHUs] CTOUMOCTH
YHCTBIX AaKTHBOB C HCIOJB30BAaHMEM HCXONHBIX NAHHBIX |-TO WM 2-T0 YpOBHEH, CpaBeIMBOH CTOMMOCTHIO OONHTALNN
TIPU3HASTCS OJTHA U3 CIETYIOIINX IICH, BRIOPAHHBIX B CIIEAYIOMIEM Mopsiake (YOBIBaHHS IPHOPUTETA):

e 1eHa, paccuntaHHasg LleroBeiM ieaTpoM HKO AO HP/I (1o meTomomorusim, yreepxkaeaasM 01.12.2017 u mo3mHee) ¢
UCTIONIb30BAaHMEM METOMOB OICHKH, OTBEHYAIOIIMX KPUTEPUSAM HCXOIHBIX HAHHBIX 3-ypOBHA B COOTBETCTBHH C
MC®O13, na maty ouenku. IIpuopurer oTaaercs IeHaM, ONpPEICICHHBIM 10 TIOCIEAHEH YTBEPKICHHOW METOMKE
OILIEHKH B paMKax Ka)JIOTO BHJa [ICHHBIX OyMar.

Ilena no Meroaguxke HP/I ucnons3yercs mpu ycllOBUU NOATBEPkKACHUA €€ KoppekTHocTu. Llena no Meroauxe HPJ]
IIpU3HAETCS] KOPPEKTHOM, €cliu JaHHas IIeHa HaX0UTCA B Ipefesax CIp3/ia Mo CIPoCy U MPEATIOKEHHUI0 Ha OCHOBHOM,
a MpH OTCYTCTBUH OCHOBHOTO Ha Hambosiee npeanodyTuTeabHoM poiake (Juist [IAO MockoBckast Oupxa bid u offer) na
yKa3aHHYIO J1aTy.

®  CTOMMOCTB, OTIpeJIe/IeHHass Ha OCHOBAaHMM OTUYEeTa OICHIIMKA II0 COCTOSIHUIO Ha JaTy He paHee 6 (IIeCTH) MECAIEB 10
natsl onpeaenenust CHA.

O0smranum, npuodpeTeHHbIE PU pa3MellleHUn

CrpaBeUIMBOW CTOMMOCTBIO OOJIUraliii, MPHOOPETEHHBIX MPH WX MEPBUYHOM pa3MEIleHHH (Ha JTare pa3MelleHHs),
Ha JaTy pa3MeLIeHHsA INpU3HAeTCs I[IeHa pa3sMELICHMs, pacKpblBaeMas OpraHU3aTOpOM TOPrOBIM Ha JIaTy OIpeleNeHUst
CTOMMOCTH YHCTBIX aKTHBOB.

C natel MOSIBICHUS 1ICH, IO3BOJIIONUX IPOU3BECTH OIEHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PHIHKA, CIIPAaBEINBas
CTOMMOCTbH OIIPEAENACTCS B 001IeM HOpSAAKE.

[Tpu oTcyTCTBHMM yKa3aHHBIX IIeH B TeueHue 10 pabounx aHEH ¢ 1aThl pUOOpEeTEeHHs IIEHHBIX OyMar Ha JTare
pa3MelieHus (BKIOYNTEIBHO) IPUMEHSETCS [IeHa pa3MEIIeHHs, CKOPPEKTHPOBAHHAS TPOIOPLUHOHATIBHO U3MEHEHHUIO
3HaueHHs OE3PHUCKOBOM CTaBKH TOXOAHOCTH CTPAHBI PUCKA Ha CPOK, COOTBETCTBYIOIINI CPOKY 0 AATHI MorameHus (opepTsl)
neHHoi Oymaru. Takasi KOppEeKTHPOBKa MIPUMEHACTCS C AATHI, CIEAYIONIEH 3a JaToi pazmenieHus. CrpaBeuinBast CTOMMOCTh
JIOJITOBOM IIEHHOI OyMaru onpezesnsieTcs ¢ y9eToOM HaKOIUIEHHOTO KYITOHHOTO 0X0/a Ha 1aty onpenencHus CUA.

B kauecTBe 0€3pHUCKOBO CTaBKH JJOXOIXHOCTH CTPAHBI PUCKA UCTIONb3YIOTCS:

1) s nenHsIx Oymar, HOMUHHPOBAHHBIX B POCCHHCKHX PYOJISIX — CTaBKa KPUBOM OECKYNOHHON JJOXOIXHOCTH
MockoBckoi 6upxud

2) Jnis 1meHHBIX Oymar, HOMHHHPOBAaHHBIX B aMEPHKAaHCKHX JOJjIapax - CTaBKa, IO aMEpUKAHCKUM
rOCy/IapCTBEHHBIM 00IUTansIM6

3) Jlis nieHHBIX Oymar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, 00nurausiM ¢ pedtTuarom AAA EBpo3oHsI/
Jliist pacdera BBIOMpAeTCs COOTBETCTBYIONIAS PACKPBITAas CTaBKa HAa CPOK, MAaKCHUMaJIBHO MPUOIMXEHHBIN K CPOKY 10 JaThl

noranreHus (W o Ommkaiined matel odepThl, IperycMaTpHUBaIOIICH IoTamieHne, B Ciiydae, €Cli OHa IIPeJyCMOTpEeHa
YCIIOBUSIMH BBIITYCKa).

Hauwmnas ¢ 11 gHs cripaBeiiBasi CTOMMOCTD OTIPEICISIETCS. B O0IIEM MOPSIKE.

O0Mranum J0N0JTHUTEILHOTO BINMYyCKA

CrpaBeyuBasi CTOMMOCTh OOJHUTAIlMil JOMOJTHHUTEIFHOTO BBITYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB I[1a€BOTO
WHBECTHLIMOHHOTO (DOHZA B pe3ysIbTaTe pa3MELIeHHs ITyTeM KOHBEPTALMN B HUX KOHBEPTHPYEMbIX OOJIHrannii, COCTaBISABIINX
YKa3aHHbIC aKTHBbI, TIPU3HACTCSI PABHOW CIIPAaBEIIMBOM CTOMMOCTH OOJMIallMii BBIITYCKa, IO OTHOLIEHHIO K KOTOPOMY TaKoi
BBIIIYCK SIBJIIETCS JOTIOJHUTEIbHBIM, €CJIU 110 TAKOMY BBIIIYCKY OIIPEEIAETCS aKTUBHBIN PBIHOK. B MHOM ciyuae cripaBeanuBas
CTOMMOCTH IIEHHBIX OyMar JOMOJHHUTEIBHOTO BEITYCKa ONPEIEIAeTCs B O0IIEM MOPSsIKE.

5 Mcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

" Ucrounuk - https://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/index.en.html
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IlomoxeHnst HACTOSAIIETO ITYHKTa IMPUMEHAKOTCA OO0 AaTbl BO3HUKHOBCHUA CHpaBeHJ’IHBOﬁ CTOMMOCTH O6J'IPII‘aI.[PII>1,
BKJIIOYCHHBIX B COCTaB aKTHUBOB (DOHI[a, WA 10 IPOBEACHUA UX OLCHKH OLICHITUKOM donpma.

OO0auranuu, NoJy4eHHble B pe3yJibTaTe KOHBePTALUU

CrpaBemBasi CTOMMOCTh OOJIMTaIMii HOBOTO BBIITYCKa, BKJIFOUEHHBIX B COCTaB AKTHBOB MA€BOTO MHBECTHUIIMOHHOTO
(doHma B pe3ylbTaTe KOHBEPTAMU B HUX KOHBEPTHPYEMBIX IEHHBIX Oymar, IpH3HAeTCs PaBHOW CIPaBEIMBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, JIeJIeHHOH Ha KOJIMYECTBO OOJIMIaliii, B KOTOPOe KOHBEPTUPOBaHA OJlHA KOHBEPTUPYyeMast
LIcHHas1 Oymara.

[onoxkeHus HacTosiero ad3ama MPUMEHSIOTCS 0 AaThl BOZHHMKHOBEHHS CIIPABEAJIMBOM CTOMMOCTH OOJMIaluii, B
KOTOpBIE OBbUTH KOHBEPTHPOBAHbI KOHBEPTHPYEMbIE LIEHHbIE OyMaru, COCTaBIIsIBIINE aKTUBBI TACBOT0 HHBECTUIIMOHHOTO (hOHA.

CrpaBenBasi CTOMMOCTh OOJIMTaIiii HOBOTO BBIITYCKa, BKJIFOYEHHBIX B COCTAB aKTHBOB [TAGBOT0 MHBECTHIIHOHHOTO
(oHza B pe3ysibTaTe KOHBEPTALMY B HUX OOJIHMIranuii, COCTAaBIABIINX yKa3aHHbBIC aKTHBBL, IIPH PEOPTAHU3AIIH SMUTEHTA TAKHUX
obnHranuii IpU3HACTCS PaBHOW CIPaBEIIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX OOIHT AN,

IonoxxeHns HACTOAIIETO ITyHKTa IIPUMEHSIOTCA Ha JaTy KoHBepTamuu. Co CIemyromei naThl IeHa ONpeersieTcs B
o0meM nopsiike.

3.18. MuBecTunnonHbIe NaH NaeBLIX HHBECTHIHOHHBLIX GOHIOB (NaH (AKIMH) HHOCTPAHHBLIX HHBECTHIHOHHBIX
¢onnon)

Kpurtepnu npusHanus (IpexpameHus NPU3HAHUS) AKTHBOB

I/IHBCCTI/ILII/IOHHLIG I1an 1MacBbIX NHBCCTUIITMOHHBIX (1)0H,Z[OB MPU3HAIOTCS aKTUBOM C AAaThl 3a9HCIICHUA IICHHBIX 6yMar Ha
CUCT ACIIO praBJ'I?[IOH.[eﬁ KOMITaHUN qDOH,I[a.

I/IHBCCTI/ILII/IOHHLIG IIayu IacBbIX MHBCCTHUIIMOHHBIX (1)0H,Zl0B MPCKpamarwT Npru3HaBaTbCd aKTHUBOM C AaTbl CHMCAHUA
OCHHBIX 6yMar CO cucTa A€Io praBHSIIOH.[eﬁ KOMITaHUH (I)OHZ[a.

MeTtoas! onpenesneHusi croumMoctu. Kpurepun Bpioopa cnoco00B U Mojiesieil OLeHKU

Yposens 1
JIHH OHpel[eﬂeHI/I)I CHpaBeﬂHHBOﬁ CTOUMOCTU HHBCCTHULIMOHHBLIX MAaCB IIAa€BbIX HWHBCCTHUIIMOHHBIX ¢)OH}10B

UCIIONIB3YIOTCS. [IEHBI OCHOBHOTO pBIHKA (M3 YHMCJIa aKTHBHBIX OMpPXK), BBIOpaHHBIE B clenylonieM nopsake (yObIBaHHs
MIPHOPUTETA):
e 1eHa crpoca (bid last) Ha MOMEHT OKOHYAHUSI TOPTOBOW CECCHUHM POCCHUICKOM MIIM MHOCTPAHHOW OUpPXKH HA Jary
ompeneneaust CHA mpu ycrnoBHM TOATBEpXKICHUS €€ KOppeKTHocTH. lleHa cmpoca, ompeneneHHas Ha JAaTy
ompenenenust CYA, mnpu3Haercs KOPPEKTHOM, €CIM OHA HAxXOIUTCS B HMHTEpBalle MEXIYy MHHHUMAIBHOH |
MaKCHMaJIbHO [IEeHAMH CJ/IJIOK Ha 3TY K€ JaTy 3TOH ke OMpxKH;
e  CpeaHEB3BELICHHAs II€Ha HA MOMEHT OKOHYAaHWS TOPrOBOW CECCHM POCCHHCKOM WM MHOCTPaHHOW OMpXKHM Ha JaTy
onpenenenuss CHA, mpu ycioBuH, YTO JaHHAs [[EHa HAXOIUTCA B Ipeesiax CIpena 10 CIPOoCy U MPeIoKEeHUI0 Ha
yKa3aHHYIO J1aTy;
e  IIeHA 3aKPBITHSA HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHU POCCUIICKON MITM MHOCTPAaHHON OUpPIKHU Ha 1aTy OIpeeeHHs
CYA npu yclOBHHM TMOATBEPXKJIEHHS €€ KOPPeKTHOCTH. LleHa 3akpBITHS NMpHU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI
JaHHble 06 00BEME TOProB 3a JIeHb U 00BEM TOPTrOB HE paBeH HyJIio ¢ poBepkoit (LEGALCLOSE)<>0.
Yposens 2

B cimydae ecim Ha fary ompeneneHHs CTOMMOCTH YWCTBIX aKTHBOB OTCYTCTBYIOT IIEHBI OCHOBHOT'O pBIHKA WM
OTCYTCTBYET AKTHBHBIH PBIHOK, & TaK)K€ €CJIIM OCHOBHBIM DPBIHKOM JJIsI MHBECTHUIMOHHBIX MaeB SBIIETCS POCCHUICKMIT
BHEOMPIKEBOW PHIHOK CHPaBEUIMBON CTOMMOCTHIO MHBECTHIMOHHBIX 1a€B MAa€BbIX WHBECTHLIMOHHBIX (DOHIOB, MPH3HACTCS X
pacdeTHass CTOMMOCTh Ha JaTy ONpPEJENICHHUS CTOMMOCTH UYHCTBIX AKTHUBOB, PAcKpbITas/ TIpeJOCTaBlICHHAs YIpaBIISIOIICH
KOMITaHHEH cOOTBETCTBYIOMETO (GoHa Ha 1aTy onpeaeneHus CUA, B cpokH, IpeaycMOTpeHHbIE HOpMAaTUBHBIMU akTaMu baHka
Poccun, a ecnm Ha 3Ty nmaTy pacyeTHas CTOMMOCTh MHBECTHIIMOHHBIX IaeB HE OMpeeNsiach, HE pacKpblBajlach WM HE
MIPEOCTaBIISUIACH YHPABIAIOMIEH KOMITAaHHEH MaeBOr0 WHBECTHIMOHHOTO (OHNIA, B COOTBETCTBHH C IIOPSAAKOM OICHKH,
IPeSyCMOTPEHHBIM AJIst 3-T0 YPOBHS.
Ypogens 3

B ciyuae, ecnu cripaBeuIMBasi CTOMMOCTD HHBECTHIIMOHHBIX IT1a€B NMA€BbIX MHBECTUIIMOHHBIX (DOHIOB HE MOXET OBITh
ONpeieNieHa Ha JaTy ONpPEJEIeHUs] CTOUMOCTH YHUCTBIX aKTHBOB C HCIOJIb30BAHUEM UCXOMAHBIX JAHHBIX 1-ro U 2-T0 YpoBHEH,
CrpaBe/UIMBasi CTOMMOCTh WHBECTHIIMOHHBIX I1acB NACBBIX MHBECTUIIMOHHBIX (DOHIOB ONpENENseTCs HA OCHOBAaHWUM OTYETa
OIICHINIHKA.

IIpr BO3HMKHOBEHHMH COOBITHS, BEOYIIETO K OOECICHEHWIO, YTPaBIAIOMAs KOMIAHHSA 00s3aHa OCYIIECTBUTH
BHETIJIAHOBYIO O1IeHKY B TeueHue 20 (/IBannaTn) kaneHaapHbIx JHel. CrpaBeinBas CTOMMOCTD OTPEAEIISETCS B COOTBETCTBUN
C HOBBIM OTYETOM OIICHIIINKA.
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3.19. Poccuiickue 1 MHOCTPaHHbIE AeNO3UTAPHBIE PACNHCKH HA IIEHHbIE SyMaru

KpuTtepuu npuznanus (nmpexkpauieHus NPU3HAHUs) aKTHBOB

Poccuiickue u HWHOCTPAHHBIC ACTIO3UTAPHBIC PACIIMCKU HaA IICHHBIC 6yMaFI/I TMMPU3HAIOTCA (npekpama}oT HpI/I3HaBaTI)CH) aKTHUBOM
Ha AaTty nepexoja (BO3HI/IKHOBeHI/I${) ImpaBa COOCTBEHHOCTH Ha aKTHB.

MeToabl onpeaejJeHus CTOouMoOCTH. KpnTeplm Bb160pa CIoco00B 1 MOHEJIeﬁ OICHKH

Yposens 1
Jlist orpeneneHust CripaBeUIMBON CTOMMOCTH JIENIO3UTAPHBIX PACIHCOK, HCHOIB3YIOTCS IIEHBI OCHOBHOT'O PHIHKA (U3

YHCIa aKTHBHBIX OUPXK), BEIOPAHHBIE B CICAYIONMIEM MOPSKe (YOBIBAHKS TIPHOPHUTETA):
e 1ena cmpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHMCKOW WMIIM WHOCTPAHHOW OMpXKHM Ha JaTy
ompeneneaust CHA mpu ycrnoBuM TOATBEPXKICHUS €€ KOppeKTHOCTH. lleHa cmpoca, ompeneleHHas Ha JAaTy
ompenenernss CYA, mpu3HaeTcs KOPPEKTHOH, €ClIM OHa HaXOAWTCS B HWHTEpPBAIEC MEXIy MUHUMAJIbHOH U
MaKCHMaJIbHO [IEeHaMH CJICJIOK Ha 3TY K€ JiaTy 3TOH ke OUpKH;
e  CpejHEB3BELICHHAs IIeHAa HA MOMEHT OKOHYAaHHWS TOPrOBOW CECCHM POCCHUIHCKOM MM MHOCTPaHHOW OWMpXKHM Ha JaTy
onpenenenust CUA, npu yclIoBUM, 4TO JaHHAs LI€HAa HAXOAUTCS B Mpelesiax CIpeAa IO CIpocy U MPEJIOKEHUI0 Ha
yKa3aHHYIO JIaTy;
®  [ICHA 3aKPBITHS HA MOMEHT OKOHYAHHUS TOPTOBOM CECCUM POCCUICKOM MITM MHOCTPAHHOM OMPIKK Ha ATy ONpeesIeHHs
CYA, npu ycliOBHM NOATBEPXKICHUSI €€ KOPPEKTHOCTH. LleHa 3aKpbITUsl MPU3HAETCSI KOPPEKTHOW, €CIIH PACKPBITHI
JaHHbIe 00 00beMe TOProB 3a JeHb U 00BEM TOProB He paBeH HyIio ¢ npoBepkoit (LEGALCLOSE) <>0.
Yposens 2

B ciyuae ecnu Ha maTy OINpEAENCHHUs CTOMMOCTH YHCTHIX aKTHBOB OTCYTCTBYIOT IIGHBI OCHOBHOTO DBIHKA, JIHOO
OTCYTCTBYET AaKTHUBHBIN PBIHOK, CIpaBEUIMBas CTOMMOCTh JACHO3WUTAPHBIX PACIHCOK OINpPEICISIeTCs KaK IPOU3BEICHHE
CIpaBEUTNBOM CTOMMOCTH 0a30BOTO aKTHBA, HA KOTOPHIM BBIAAHA JEMO3UTAPHAS PACIHCKA, ONIPEAEICHHON B COOTBETCTBUH C
HacTosmuMu [IpaBunaMuy, yMHOXXEHHOH Ha KOJIMYECTBO LIEHHBIX OyMar, yJJOCTOBEPEHHBIX JICTIO3UTAPHON PacIIUCKOM.
Ypogens 3

B ciyuae, ecinu cripaBeuinBasi CTOMMOCTb JCTIO3UTAPHBIX PACIIMCOK HE MOXKET OBIThH ONpe/elieHa Ha AaTy ONpeesICHUs
CTOUMOCTH YHUCThIX aKTHUBOB C UCIIOJIb30BAHHUEM HCXOIHBIX JaHHBIX 1u2 ypOBHeﬁ, CIipaBCajinBass CTOMMOCTb JCTIO3UTAPHBIX
PACITICOK ONpeessieTCs] HA OCHOBAHUM OTYETa OLCHIIHKA.

[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIErOo K OOCCIICHCHHIO, YTPABIAIOINIAsS KOMIIAHHS 00s3aHa OCYIICCTBHUTH
BHETIIIAHOBYIO OLICHKY B Tedenue 20 ([[Bannaryn) kaneHnapHbIX fHed. CripaBeInBas CTOMMOCTh OTIPEIENSAETCSl B COOTBETCTBHA
C HOBBIM OTYETOM OIICHINMKA.

320 33IIOJ1meHHOCTL mo caeJIKaM ¢ HCHHbBIMH 6yMaF‘¢lMI/I, 3AK/IIOYC€HHBbIM HA YCJIOBUAX T+

Kpurtepnu npusHanus (MpexpamieHus NPU3HAHUS) AKTHBOB

3aI[OJ'I)KeHHOCTI) 10 CACJIKaM C ICHHbIMU 6yMaFaMI/I, 3aKJIFOYCHHBIM Ha YCJIOBUAX T+ MMPU3HACTCA C J1aThl 3aKJIIOUCHUSA
JIOTOBOPA MO MPHOOpEeTEeHNIO (peaar3alui) HEHHBIX Oymar.

3a10/KEHHOCTH 10 CENKaM ¢ LIEHHBIMH OyMaramu, 3aKJIF0YeHHBIM Ha YCJIOBHSX T+ IpekpalaeT Ipu3HaBaThCs C JaThl
nepexo/ia npaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru.

3a/10JKEHHOCTD 110 CAEJIKaM C IIEHHBIMH OyMaraMu, 3aKJIF0YeHHBIM Ha ycioBusix T+ oTpakaercst B yuere DoHaa Kak
JIeOUTOPCKAst UITH KPEITUTOPCKAs! 33JI0JKEHHOCTD (B pa3pese KaKI0# CIeNKn).

Metoasb! onpenesieHusi croumMoctu. Kpurepum Boidopa cnnoco0oB U Moje/1eil OeHKU

CrpaBeuiiBasi CTOMMOCTD 3aJI0JDKEHHOCTH TI0 CAETKaM OTPEJIENIeTCsl B pa3Mepe pa3HUIlbl (a0COMOTHOE 3HAUCHUE)
MEXy CHpaBe/UIMBONH CTOMMOCTBIO 0a30BOT0 akTHBa (LIEHHOW OyMaru, sBJISIIOIICHCS NPEIMETOM CHIENIKH) U CYyMMOM CIEIKH
(cymMMa cenKu B BaJIFOTE CAEJIKH, IPUBECHHAS K pyOJII0 IO TEKyIIeMy KypCy BaJFOTHI).

[Ipu ompeneneHnu CHpaBeIIUBOM CTOMMOCTH 3aJ0JDKEHHOCTH IO CHENKaM C OOJMTraiusIMH, 3aKIIOU€HHBIMH Ha
ycnoBusix T+, cipaBeyinBasi CTOMMOCTh OOJTUTAIINMN, SIBJISTFOIIMXCS IPEAMETOM CIIENKH, C JIaThl 3aKIIOUEHUS CIIENKHU JI0 JaThl
nepexo/ia MpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, eXeIHEBHO OIPEAEsIeTCs C YY€TOM HaKOIUICHHOTO KYIIOHHOTO JI0X0/a,
OINpPENEIEHHOr0 Ha JaTy pacueTa Mo CAEIKE B COOTBETCTBUU C YCIOBUSMU CACIIKH WK IPaBUIaMU OpraHU3aTopa TOProB.

B cnydae monOXWMTENBHOM pa3HMIB, CIETKa TPH3HACTCS B COCTaBe aKTHBOB (JIeOMTOpCKas 3aJ0JKEHHOCTH) y
MOKyTIaTess/ B cOCTaBe 00s3aTeNbCTB  (KPEIUTOPCKast 3aJJOJDKEHHOCTh) Yy NPOJaBLia, OTPUIATENIBHOM pasHHIBl - B
coCTaBe 00s13aTeNIbCTB (KPeIUTOPCKast 3aJ0JKEHHOCT) Y MOKYIIATeNs/B COCTaBe aKTHUBOB (1eOMTOpCKast 3aJI0JDKEHHOCTH) Y
poJaBLa.

321 HMy[IIeCTBeHHl)le npasa m3 (l)l:lO‘lepCHI)lX 1 ONNIIMOHHBIX 10I0BOPOB (KOHTpaKTOB)

Kpurtepuu npusHanus (npexpamieHusi NPU3HAHUS) AKTHBOB
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HmymecTBeHHbIE MpaBa W3 (DBIOYEPCHBIX M OMIMOHHBIX JOTOBOPOB (KOHTPAKTOB) MPU3HAIOTCS aKTUBOM Ha AATy
3aKJTFOUCHUS CACTIKH C MPOU3BOIHBIM (PHHAHCOBBIM MHCTPYMEHTOM (OTKPBITHE TO3UIIMN) COTTIACHO OTYETY OpoKepa.

HmymecTBeHHbIE TpaBa U3 (HbIOYEPCHBIX U OMIIMOHHBIX JOTOBOPOB (KOHTPAKTOB) MPEKPAINAIOT IPU3HABATHCS AKTHBOM
C JaThl 3aKPBITHS TO3ULUH (B TOM YHCIIE BCTPEYHOHN CHIENIKOM), aThl NCIIOJIHEHUSI KOHTPAKTa COTJIACHO OTYETy Opokepa, 0o
10 MHBIM OCHOBAHUSIM, YKa3aHHBIM B IIPABWIIAX KIMPHHTA, B YCTAHOBICHHOM HMH MOPSIIKE.

IIpon3BoaHBIA (UHAHCOBBIA WHCTPYMEHT NPEACTABISIET COOOH aKTHB, €CIHM COBOKYITHAas CTOWMOCTHAsl OIICHKa
COJICPIKAILMXCSI B COOTBETCTBYIOIIEM JOTOBOpE TPEOOBaHUH K KOHTPAreHTy MPEBBIIIAET COBOKYNHYIO CTOMUMOCTHYIO OLIEHKY
00513aTeNbCTB Mepe/i KOHTPAareHTOM IO 3TOMY JOTOBOPY W OXKHAASTCS YBENMYEHHE OYIyIIMX SKOHOMHYECKHX BBITOJ] B
pe3ynbTaTe MOJyYeHHUs] aKTUBOB (JIEHEXKHBIX CPEJCTB WIIM MHOT'O MMYIIECTBA), OOMEHa aKTHBOB HMJIM MOTAIICHUs 0053aTEeNIbCTB
Ha NMOTEHIUAIBHO BBITOAHBIX YCIOBUSX.

[IpousBoaHBIH (PMHAHCOBBII HHCTPYMEHT HPEJICTABIET COO0 00513aTEIbCTBO, ECIIM COBOKYITHASI CTOMMOCTHAsI OL[EHKa
COJEPIKAINXCSI B COOTBETCTBYIOLIEM JOTOBOPE O0S3aTENBCTB MEPE KOHTPAreHTOM IIPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO
OLIEHKY TpPeOOBAaHMH K KOHTPAreHTy IO 3TOMY JOTOBOPY M OXHAAETCA yMEHbIICHHE OyoyIInX SKOHOMHYECKHX BBITOJ B
pe3ynbTaTe BEIOBITHA aKTUBOB (JICHEXKHBIX CPEICTB MIIM HHOTO MMYILECTBA), 0OOMEHA aKTUBOB WM TIOTAIICHHS 0043aTEIbCTB Ha
MOTEHINATIBHO HEBBITOJHBIX YCIOBHSX.

Mertoasl onpenenenus croumocti. Kpurepuu Bpidopa crnoco6oB u Mojesieil OleHKH

[lpu ompeneneHUM COBOKYIHOW CTOMMOCTHOW OIIGHKM TpeOOBaHWII M 00S3aTENbCTB HCIOJB3YeTCs OLCHKa
CHpaBeJIMBOM CTOMMOCTH TPeOOBaHUH U 00S3aTENbCTB.

CnpaBeiiBasi CTOMMOCTb NPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB (()BIOYEPCHBIX U OMNIMOHHBIX JOTOBOPOB,
3aKJTFOYCHHBIX Ha TOPrax (JOHIOBBIX M BAIIOTHBIX OMPIK) ONPEEISIETCS O pacYeTHOH CTOMMOCTH HASHTHIHOTO IIPOU3BOTHOTO
¢rHAHCOBOTO MHCTpyMEHTA (B pyOiixX), ompenensieMold POCCHHCKMM OpPraHM3aTOPOM TOPTOBIHM, IPU3HABAEMBIM OCHOBHBIM
PBIHKOM, Ha J[aTy ONPENENICHHUS CTOMMOCTH YHCTHIX aKTHBOB. OCHOBHBIM PBIHKOM AJISI OIEHKH MPOW3BOIHBIX (PHMHAHCOBBIX
MHCTPYMEHTOB ITpu3HaeTcsi MoCKoBcKasi OMpika.

B cnydae ecnu KOHTpaKT sBiAeTCs MapkupyeMbiM W (OHIOM Ha JaTy OLEHKM OTPaK€Hbl BCE PAacdeThl IO
BapUallMOHHON Mapye, CIpaBeUINBas CTOMMOCTh INPOM3BOJHOTO ()MHAHCOBOTO HMHCTPYMEHTA paBHA HyI0. PacdeTs! 1o
BapHaI[MOHHOM MapixKe OTPaxaroTcs B COCTaBe ICHEXKHOTO OCTaTKa Ha cuyeTe Opokepa B BUJIE HETTO-PACUCTOB.

3.22. Onepanumu, copepimaemble Ha Bo3BpaTHoii ocnose (PEIIO)

Kpurepnu npuzHanus (npexkpameHusi NIPU3HAHUS) AKTHBOB

[IprnoGperenne mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru IO OINEpalysiM, COBEPIIAEMbIM Ha YCIOBUSIX CPOYHOCTH,
BO3BPaTHOCTH W IUIATHOCTH (Jajnee — OIepalliu, COBEpIIacMble Ha BO3BPATHOH OCHOBE), SBIISIETCS OCHOBAaHWEM IS
NIepBOHAYAILHOTO TPH3HAHMS LIEHHBIX Oymar B Cilydae, €CIIM 3TO BIICUET IIEPEXOJ BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C
BJIZICHUEM MepelaHHON IIeHHOH Oymaroif. OmeparusMu, coBepiiaeMbIMU Ha BO3BPATHOH OCHOBE, HE BIIEKYIIMMHM 3a CO0O0
TIEPEXO0/] BCEX PUCKOB 1 BbIT'O/, CBA3AHHBIX C BJIAJCHUEM nepez[aHHoﬁ HeHHOﬁ 6yMar0171, B LICJIIX JaHHBIX HpaBI/IJ'I MMPUHUMAIOTCA:

e  JIOTOBOPEHI 3aiiMa IIEHHBIX OyMar;
e norosopsl PEIIO.

IIpu mepenade rieHHBIX OyMar o orepanusM, COBepIIaeMbIM Ha BO3BPATHON OCHOBE, HE BJIEKYIIIUM 3a COOOH MepexoT
BCEX PHUCKOB U BBITOJ], CBA3aHHBIX C BIAJICHUEM NEpeIaHHON [IeHHOI OymMaroii, mpekpanieHie Ipu3HaHUs MepeIaHHbIX [IEHHBIX
Oymar He npoucxout. IIpu 3TOM JeHeXHbIE CPECTBA, OIyYCHHBIE TI0 TAKMM OIEpaIusiM, C MOMEHTA X MOCTYIUICHUS U JI0
MOMEHTA BO3BpaTa NPU3HAIOTCS B KaUueCTBE 00513aTeIbCTRA.

[Ipn momyyeHnM UHEHHBIX OyMar IO ONEpanysM, COBEpPIIAEMBIM Ha BO3BPAaTHOW OCHOBE, HE BIICKYIIMM 3a cOOOH
Iepexo]] BCEX PUCKOB M BBITOJ, CBSI3aHHBIX C BIIAJICHUEM LIEHHOW Oymaroil, NpH3HAHUS IOJY4YEeHHBIX LEHHBIX Oymar He
poucxo uT. [Ipu 3TOM JEeHEeXHBIE CpeICcTBa, NMEPEUUCICHHBIC 110 TaKUM OINEpaIMsM, ¢ MOMEHTa MX MEpPEYHCICHUs U JI0
MOMEHTa BO3BpaTa NPU3HAIOTCS B KAUeCTBE aKTHUBOB.

B cnyuae, ecniu @oHA npofaeT LeHHbIe OyMary, MoIydeHHBIE TI0 OIepanusM, COBEpIIaeMbIM Ha BO3BPAaTHOM OCHOBE,
TO ¢ 3TOoro MoMmeHnta MoHa NpHU3HAET 00sA3aTEIHCTBO MO BO3BPATYy JAHHBIX HEHHBIX Oymar. O0s3aTenbCTBO MPU3HAETCS JI0
MOMEHTa 00paTHOTO BBIKYIA JTAHHBIX IIEHHBIX Oymar POHAOM WM APYroro yperyaupoBaHHs 00sA3aTeNbCTBA IO BO3BpaTy
TOJTYYCHHBIX IICHHBIX 6yMar.

Mertoas! onpeaenenus croumocti. Kpurepuu Bpi6opa crnoco6oB 1 Mojesieil OleHKH

HpI/I nepegadye neHHbIX 6yMar [0 orepanursaMm, CoBepuiacMbIM Ha BOBBpaTHOﬁ OCHOBEC, HC BJICKYIIUM 3a coboit nepexonq
BCEX PUCKOB U BbIT'OJl, CBA3aHHBIX C BJIaJICHUEM HCpCHaHHOﬁ HCHHOﬁ 6yMal"I/I, MpCeKpaleHue Mpu3HaHus NnepeaaHHbIX IEHHBIX
6yMar HE MPOUCXOUT. HpI/I 9TOM ACHEKHBIC CPCACTBA, MOJTYUCHHBIC 10 TAKUM ONEepalusiM, C MOMEHTA UX MMOCTYIJICHUA U 10
MOMCHTA BO3BpaTa MPU3HAIOTCA B KaUCCTBC 00s13aTeNLCTBA.

Takue o0s3aTeILCTBA OLICHHUBAIOTCS.
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® o0s3arenbcTBa, Bo3HUKIIME No onepauusM PEIIO ¢ kpeAWTHBIMU OpraHM3alisMH, 3aKJIIOYEHHBIM Ha TOprax
ITAO «MockoBckasi OMprka» - 0 METOJUKE, OIIMCAHHON HUXKE;
e oOs3arenscTBa, Bo3HWKIIME 10 onepauusiM PEIIO Ha MHBIX ycloBUsX (BHEOMpXKEBOE WIM C HMHBIMH

KOHTPareHTaMH) - 110 METOJUKE aHAJIOTHIHON METO/IMKE OIIEHKH CIIPAaBEATMBON CTOMMOCTH ITOJTyYEHHBIX 3aliMOB.

ITpu nosryueHny nEHHBIX OyMar 1o onepanusiM, COBEpIIaeMbIM Ha BO3BPATHOH OCHOBE, HE BIEKYIINM 3a CO0O0 mepexon

BCEX PHCKOB U BBITO/I, CBSI3aHHBIX C BJIaJICHUEM 1IEHHO OyMaroii, mpu3HaHus [OJIy4YEHHBIX LEHHBIX OyMar He npoucxoaut. [Tpu

9TOM JIEHE)KHBIE CPE/ACTBA, MEPEUHCICHHBIE MO TaKUM ONepalysM, ¢ MOMEHTAa MX NEepedyUCICHUS U IO MOMEHTa BO3Bpara
MIPU3HAIOTCS B KAUECTBE aKTUBOB.

CnpaBeuiiBasi CTOMMOCTb aKTHBOB, BO3HHKIIHMX IIPH MOJYYEHHH IEHHBIX Oymar Mo oneparysM, coBeplIaeMbIM Ha
BO3BPaTHOW OCHOBE, HE BJIEKYLIMM 3a COOOM INepexo]i BCeX PHUCKOB M BBHITOJ, CBSI3aHHBIX C BJaJCHHEM LICHHOW OyMmaroi,
OLICHUBAIOTCSA CIIEAYIOIUM 00pa3oM

e akTwBH, BO3HUKImIKE 1O omepanusM PEIIO ¢ kpeaWTHBIMH OpraHM3alMsAMH, 3aKIIOYEHHBIM Ha Toprax I[IAO

«MockoBcKasi Ouprkay - 0 METOTUKE, OTIMCAHHON HIKE;

®  AKTHBBI, BO3HHKIIIKE TI0 ONIEPANNAM C OaHKaMH, 3aKJIFOUCHHBIMU Ha BHEOMPIKEBOM PBIHKE, - TI0 METOIUKE, aHATIOTUIHOMH
METOJMKE OLIEHKH CIPaBENIMBON CTOMMOCTH JEMO3HUTOB;
®  AKTHBBI, BOSHHKIIHE IO ONEpAlMsIM C NPOYUMH OPraHU3aLUSAMH - 10 METOIMKE, aHAJOTMYHOH METOAMKE OLEHKU

CIpaBeJINBON CTOMMOCTH BbIIaHHBIX 3aliMOB;

ITpu sTom npu coepruennn PEITO c LlenTpanbubiM KoHTparenToM Ha Toprax [TAO «MockoBckast Oupxa» KpeauTHBII
PHUCK HE YYUTHIBAETCS B BHy HAaUBBICIIErO YPOBHS PEHTHHIA, IPUCBOCHHOTO L|eHTpalbHOMY KOHTpAareHTy.

B ciydae, eciu @oHA npomaeT neHHBIE OyMary, NOTyYeHHBIE IO ONEpaIysiM, COBEPIIAEMbIM Ha BO3BPATHOH OCHOBE,
TO ¢ 3TOoro MoMeHTa DOHJ MpHU3HAET 00A3aTEIBCTBO IO BO3BPATY JAHHBIX IIEHHBIX Oymar. OOsS3aTenbCTBO NMPU3HAETCS /0
MOMEHTa OOpaTHOTO BBIKYINA JAaHHBIX IEHHBIX Oymar OHOOM MM IPYroro yperyJaupoBaHHs O0s3aTeNbCTBA IO BO3BpATy
MOJTYYCHHBIX LEHHBIX Oymar. Takoe 00s3aTeIbCTBO OLICHWBACTCS B CYMME PAaBHOW CIIPaBEIMBOW CTOMMOCTH HPOJAHHBIX
LEHHBIX Oymar, HOoJIekKalluX BO3BPaTy, ONpeAessieMol B BHIOpaHHOM MOPSIKE ISl IEHHBIX Oymar.

OneHka akTHMBOB, BO3HUKIINX 10 onepamusam PEIIO, 3akaioueHHbIX ¢ 6ankamu Ha Toprax IIAO MockoBckas Oupaka.

Ha naty olieHKM TpOU3BOJUTCS MPOBEPKA COOTBETCTBUSA MPOIEHTHON cTaBku mo omeparusm PEIIO, onpenenenHoil B
clIeJIKe, PHIHOYHBIM YCIOBUSIM.

IIponentHas craBka no oneparuu PEITO npusHaeTcst pplHOYHOHN, €CIIH BBIIIOJIHEHO YCIOBUE:

7Ap(":l'lO MUH S rpeno S 7/‘].')(‘.‘I'IO Makc.
rue:
Theno - CTaBKa 1o crenke PEIO B nponenrax;
Theno mun~ MHUHHMANbHOE 3Hayenue craBku PEIO, paccuntannoe ITAO MockoBekas Gupika MO HTOTam TOPTOBOTO JHs, Ha

KOTOPBII OCYIIECTBISACTCS PacyeT CIPaBeINBOI CTOMMOCTH (U1 CPAaBHEHUS MCIIONB3YETCs 3HAUCHNE CTABKH TI0 TOW IIEHHOMH
Oymare, KOTopas sIBJIsIeTCsI 3aJI0TOM B onieHnBaemoii caenke PEIIO).
Theno maxc™ MaKkcuManbHoe 3Hauenue ctaBku PEIIO, paccuutannoe [TAO Mockosckas Oupka 10 MTOraMm TOPrOBOTO [IHS, Ha
KOTOPBII OCYIIECTBISCTCS pacyeT CIIPaBeUINBON CTOMMOCTH (JJIsl CpaBHEHHS UCIIONB3YEeTCS 3HAUCHHE CTAaBKH IO TOW IIEHHOU
Oymare, KOTOpas SBJSIETCS 3aJI0TOM B orleHuBaeMoii caenke PETIO).

ITpu 3TOM 3HaUEHUS CTABOK BBIOMpAETCs C YIETOM CpOKa, Ha KOTOPBIMA 3aK/II0OUeHa C/eIKa BHJA BAJTIOTHI U BHJa aKTHBA
(axmmu uau OOJIUraIiy), KOTOPBIN HCIOIB3YeTCs B KAUeCTBE 00ECIIEUeHUS B CACTIKE.

B Tom cnyuae, ecnu npoueHTHas craBka 1o caenke PEIIO npusHaeTcst ppIHOYHOM, B KaUeCTBE PHIHOYHOM HCIIONIB3YeTCs
craBka 1o caenke PEIIO.

B tom ciydae, ecnu nponeHTHas ctaBKa 1o caenke PEIIO He nmpu3HaeTcs phIHOYHOM, B KaueCTBE PHIHOYHOM MpU3HAETCs
CTaBKa MOCIEJHEH CHENKH, 3aKIII0YeHHON Ha naTy ompeneneHus CUA ¢ akTHBOM, SIBISIOIIMMCS 3aJI0TOM [0 OLIEHUBAeMOM
caenke PEITO Ha cOOTBETCTBYIOIUHI CPOK .

CopaseunBast crouMocts ciaenku PEIIO ompenensercs, kak CTOMMOCTb CAEIKH IUIFOC HAYUCIEHHBIE HCXOAA U3
MIPOIICHTHON CTaBKH MPOIICHTHI Ha IATY OICHKH B cirydae, eciu cpok caenku PEITIO menee 90 (JleBsHOCTa) KalleHAApHBIX JHEH
C J1aThl UCIIOJIHEHNS IEPBOI YaCTH, U NPOLIEHTHAsI CTaBKa MPU3HAHA PEIHOYHOM.

B ocTanbHBIX ciydasx crpaBeINBas CTOUMOCTH OIpeAessieTcsl Kak IPUBEACHHAs K JaTe OLIEHKN CTOMMOCTh OCTABIITHXCS
JI0 MOMEHTA IOTAIlIeHHs JCHE)KHBIX MOTOKOB (YYMTHIBAIOTCS IUIATEKH MPOIIEHTOB M OCHOBHOW CYMMBI), pacCUMTaHHAas C
HCTIOIb30BaHUEM B Ka4E€CTBE CTAaBKU AUCKOHTUPOBAHUS (7') BRIOpAHHOH PRIHOYHON MPOLIEHTHOH CTaBKH:

e mbo craBku PEIIO, ecim craBka mo caenke PETIO npu3zHaHa peIHOYHOM;
e 0O CTaBKa MOCJIEIHEN CIOENKH, 3aKIoueHHON Ha Aary omnpenenennus CHA ¢ akTUBOM, SIBISIONIUMCS 3aJI0TOM
o ouneHuBaemoii caenke PETIO Ha cOOTBETCTBYIOIUI CPOK B UHBIX CIIydasix.

dopmyna pacuera nmpuBeeHHOM cronmoctu (PV):

N

CF;
PV = —
i=1 (14 1)365
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rze:

T - CTaBKa JUCKOHTUPOBAHMS;

N - KOTMYECTBO OCTABIINXCS HA ATy OLEHKH IUIATEXEH MPOIIEHTOB H/MIM OCHOBHOM CYMMBI JI0JITa MO I0TOBOPY;
CF; - BenM4MHa i-TO IUIaTeXka;

t; - mata i-ro marTexa;

ty - 1aTa OLICHKU.

3.23. leburopekas 3a/10/1KeHHOCTb

Kpurtepuu npuzHanus (npexkpameHusi NPU3HAHUSA)
Jleburopckas 3a10DKEHHOCTh, BO3HHKIIIAS B PE3yJIbTaTe COBEPIICHHMS CIENOK ¢ akTuBaMu QoH/a, TPU3HACTCS C JaThl
nepeiauv akTHBOB (JICHEKHBIX CPEJICTB) JIUILY, B OTHOIIEHUH KOTOPOTI'O BO3HUKAET NeOUTOPCKAst 3310JDKEHHOCTb.
Jleburopckasi 3a/10JDKEHHOCTb, BO3HHUKINIAS B PE3yJibTaTe PAcueToOB IO IIPOYMM OIEpalysM, NMPU3HAETCS C JaThl
repesiauy JeHEKHBIX CPEICTB JIMILY, B OTHOLIEHHMH KOTOPOT'O BO3HHUKAET AEOUTOPCKAs 3a/10JDKEHHOCTD.

VYkazaHHas 1eO0UTOpCKas 3aJ0JKEHHOCTD MPEKPAIAcT MPU3HABATHCS:

®  C IaThI UCTIOJTHCHHMS CIICIKHU (00s13aTEIbCTBA), B PE3YJIbTATE COBEPIICHUS KOTOPOU OHA BO3HUKJIA, B TOM YUCIIC B MOMEHT
BKJIIOUEHUSI B cocTaB akTHMBOB MoHAAa MOATOTOBIEHHON NPOEKTHO-CMETHOW JOKyMeHTauuu. llpu »3TOoM mpu
WCTIONTHEHUHN 00s3aTeNbCTBA IyTEM IIePEUUCIICHUS ICHEXHBIX CPEACTB IO JOTOBOpaM C PEryIBIPHON OIuaToit
WCTIOTHEHHBIM CYUTAETCS TEPBOE 0 BpEMEHH BO3HIUKHOBEHUS 00s13aTenbeTBO (MeTong OUDO):

e C JnaTel OmMyONHWKOBaHWA OQHUIMATGHOTO COOOIICHHS B JOCTYIHOM WCTOYHHKE, SBHO CBHICTECIHCTBYIOIIECTO O
HEBO3MOXXHOCTH HUCTIOJTHEHUS 00s3aTeBCTBA TODKHUKOM H/WIIH MOMYyYCHHS KaKOT0-JIN00 JCHEKHOTO BO3MCIICHHUS B
paMKax J0roBopa,

e ¢ narel BHeceHus 3anucu B EI'PIOJI o nukBumanuu HOJDKHUKA (aTa JIMKBUAALMW JOJDKHUKA COTJIACHO BBIMUCKH U3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOT'O OpraHa MHOCTPAaHHOTO FOCYAapCcTBa),

e ¢ JaTel Imepexoaa MpaB TpeOoBaHUS TO JeOUTOPCKON 3aJO0DKEHHOCTH B PE3YNbTaTe COBEPIICHUS CAEIKUA IO
nepesaye/ycTymnke npaB TpeOOBaHUS TPEThEMY JIHILY (JIMIIaM) B COOTBETCTBHH C YCIOBUSIMH JJOTOBOPA.

Jlebutopckasi 3a/I0JDKEHHOCTh, BO3HHUKINAS B pe3yibTaTe 3aKIIOYEHHUS JIOTOBOPOB, HAa OCHOBAaHUU KOTOPBIX
OCYIIECTBIIICTCSI KAUTANBHBI PEMOHT/PEKOHCTPYKINS OOBEKTa HEIBIKIMOCTH, COCTABILIIONICTO aKTUBHI DoHAa,
MpeKpaInaeT MPU3HaBaThCs aKTHBOM OJJHOBPEMEHHO C H3MEHEHHEM CTOMMOCTH OTPEMOHTHPOBAHHOTO 00BEKTa HEABIKUMOCTH
B PE3YJIBTATE €TO MEPEOLIEHKH.

B coctaB neOuUTOpCKO# 330JDKCHHOCTH MOXET BXOIHTH 33aJ0DKEHHOCTh DOHIA, MpeayCMOTpEeHHAs IEHCTBYIOMINM
3akoHoAarenscTBOM Poccuiickoil denepanuu, HOpMAaTUBHBIMU NPaBOBBIMU akTamu Poccuiickoil @exepauuu U npaBuiaMu
JIOBEpUTETHHOTO yrpaBiieHUs OoHaoM.

B ciaydyae HEBO3MOXHOCTH NMPUMEHHUTH MYHKTHI, yKa3aHHbIE HUXKE, K NPHU3HAHHUIO NEOUTOPCKOM 3a0JIKEHHOCTH,
neOuTOpCcKasl 3aJ0JHKEHHOCTh TPU3HAETCS C MOMEHTAa BO3HMKHOBeHHMS y DoHAa mpaBa TpeOOBaHUs JICHEXKHBIX CPECTB,
HCTIOJTHEHUS paloT, yCIYT, MOCTAaBKA TOBAPOB.

3.23.1. ,Z[eﬁl/ITOpCKaﬂ 3a0/I2KEHHOCTD IO BbIIJIaTE IMBHUACHAOB 110 aKIIUAM pOCCHfICKHX W UHOCTPAHHBLIX SMUTEHTOB,
110 BBITIJIATE J0XOJ0B IO ACMO3UTAPHBIM pacnucCKam pOCCHﬁCKHX W HHOCTPAHHBIX DMHUTEHTOB.

Jebutopckas 3aI0/DKEHHOCTD IO BBHITUIATE JUBHICHIOB IO aKIMSIM POCCHHCKHUX 3MHUTEHTOB, MO BBIILIATE JOXOMA IO
JIETIO3UTAPHBIM PACIUCKAM POCCHICKUX IMHTEHTOB NpU3HACTCS Hamboliee MO3AHSAS U3 AT B COOTBETCTBUU C WH(pOpMAaImen
HKO AO HPJl nnu opunmansHBIX CalTOB SIMHUTEHTA IICHHBIX OyMar:

e  naTa (pUKCAIMH PeecTpa aKIHOHEPOB LIS BHIILIATHI JUBHICH/IOB;
e  Jara ompejiesieHus pa3Mepa JUBUACH A, MPUXOASIIETOC Ha OJTHY aKITHIO;

JlebuTopckas 3a10JKEHHOCTS 110 BRIIIJIATE TUBUACHIOB 110 aKI[USIM HHOCTPAHHBIX SMUTEHTOB, 110 BHIIJIATE 10X0JI0B MO
JIETIO3UTapHBIM PAaCIICKaM HHOCTPAaHHBIX YMUTEHTOB IIPU3HAETCA ¢ Hanbosee paHHEH U3 aT:
®  C JaThl, HA KOTOPYIO ONPENEINSIOTCS JIIa, HMEIOLIHNE ITPaBo Ha IOJIyueHHe NUBHUACHAOB (10X010B) (nata dukcaunu
peecTpa akIIMOHEPOB) B COOTBETCTBUH ¢ MH(opMarmeii Ha caiite HKO AO HP/I,
®  C JaThl, C KOTOPOH IIeHHbIEe OyMarn HauMHAIOT TOProBaThes Oe3 ydyera o0bsBieHHbIX aAuBuaeHnoB (DVD EX DT) B
COOTBETCTBHUH C JJAHHBIMH WH(QOPMAIMOHHOI cuctemMbl Bloomberg.
Ipu orcyrctBun mHpopMmanuu Ha caite HKO AO HPJ w/wnm madopmanumonHo# cuctembl Bloomberg - ¢ mater
3a4CIIEHNs AEHEXKHBIX CPEICTB HAa PACUETHBIN cueT ynpasisitoneil komnanuu oxna.
VYxa3aHHast 1e0OMTOPCKast 3a/10JDKEHHOCTD ITPEKPAIAeT MPU3HABATHCS:
e C JaThl WCIOJHEHHS OO0S3aTeNbCTBA AMHUTEHTOM IICHHOW OyMmaru, TOATBEpXKACHHAas OaHKOBCKOW BBITUCKOW C
pacdeTHoro cueta ynpasistronield komnanuu [1.Y. [TU® wnu otyeToM Opokepa,
¢ matel BHecenus 3anucu B EI'PIOJI o mukBuaanmy sMuTeHTa IEHHOH OyMard (1aTa JTUKBUAAIINH JODKHUKA COTIACHO
BBIMMMCKA U3 COOTBETCTBYIOMIETO YITOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO rOCyapcTBa),
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e ¢ Jarel mepexoja mpaB TpeOOBaHUS MO JEOMTOPCKOW 3aJ0DKEHHOCTH B PE3YJbTAaTe COBEPUICHHS CHCIKH MO
nepenade/yCcTynke npaB TpeOOBaHUS TPEThEMY JHITY (JIUI[aM) B COOTBETCTBUH C YCIOBHSIMH JIOTOBOPA.

Jleburopckast 3aJ0IKEHHOCTD 110 BRITUIATE JUBHACHIOB 10 aKIUSIM, JOXO0/1a MO JETIO3UTAPHBIM PACIIMCKaM IPH3HACTCS
B pa3Mepe CyMMBI ICHE)KHBIX CPE/ICTB, NCUNCICHHON NCXO I M3 KOJIMYECTBA [ICHHBIX OyMar Ha cueTe Y paBIIsoIei KOMIIaHUT
@onga Ha AaTy, HA KOTOPYIO ONPENENSUICSA CIMCOK JIMI, MMEIOINX MPaBO Ha IOJNydYeHHE AWBHICHIOB (0X0Aa) M pa3Mmepa
00BSBICHHBIX JUBHUACHIOB (JJOXO/IOB) B pacuyeTe Ha OJHY LICHHYIO OyMmary 3a BIYETOM HaJlora, yJIep>KUBAEMOI0 y HCTOYHUKA
BBITUIATHI, €CJIM TNPUMEHUMO. B cilydae M3MEHEHHs IMUTEHTOM JEMO3UTAPHBIX PACIUCOK BEIMYUHBI JUBHACHAOB M (MIIH)
pacxosoB (KOMHCCHIT) Ha OJHY PpacluCKy, yKa3aHHas NeOUTOpCKas 3aI0JDKEHHOCTh MOMJIEKHT KOPPEKTHPOBKE Ha JaTy
oryOJIMKOBaHMs COOTBETCTBYIOMIEH nHpopmanuu. [lpu omnpeneneHHHn CTOMMOCTH 33J0JDKEHHOCTH YYHTHIBAIOTCS YCIIOBHS,
ykaszanHble B [Ipunoxenun 3 ¢ yuetom [Ipunoxxenns 2.

Ecnu BenmumHa IMBUACHIOB Ha JIETIO3UTAPHBIC PACIIUCKH OOBABICHA B BANIOTE, OTINIHON OT POCCHHICKOTO pyOIs, TO
neOUTOpCKast 3a/I0JDKCHHOCT MPU3HACTCS B TOM BaNlIOTE, B KOTOpPOH OblIa 0OBsBIeHA BbmIata. CrpaBenBasi CTOUMOCTh
TakoW IeONTOPCKON 3al0JDKEHHOCTH B PyOIEBOM 3KBHBAJICHTE OIPENENSCTCS B COOTBETCTBHH C IYHKTOM 3.3 HacCTOSAIINX
[IpaBuin.

3.23.2. ledbuTopckasi 3a10J5KeHHOCTh MO MOralieHHI0 MPOLEHTHOIo (KYMOHHOIO0) 10X04a (M0 YacTHYHOMY/MOJTHOMY
MOrameHnio HOMHHAJIA) 1O A0JTOBbIM HEHHBIM OymMaram

Jleburopckasi 3a/J0JDKEHHOCTh [0 TMOTANICHHI0 MPOLEHTHOrO (KYIOHHOTrO) J0XoAa (M0 YacTUYHOMY/TIOJHOMY
MOTAIlICHUI0O HOMMHAJA) MpPU3HAeTCs € JaThl MOTAlIeHUs MPOIEHTHOTro (KYMOHHOTO) A0XojAa (YacTHYHOIO WM IOJHOTO
MOTAIICHUSI HOMUHATBHOM CTOMMOCTH), IPEIyCMOTPEHHON YCIOBHAMHE BBIITYCKA IEHHOH OyMaru.

VYka3aHHas 1eOUTOpPCKas 3aJ0JDKEHHOCTb IIPEKpaIlaeT IPU3HABaThCs:

®  C JaThl UCTIOJHEHUS 00s3aTENbCTBA SMUTEHTOM LICHHON OyMaru,
e ¢ narel BHeceHwms 3anucu B ET'PHOJI o nukBunanmy sMuTeHTa IEHHON OyMaru (arta TMKBHAAINH TOJDKHUKA COTTIACHO

BBIITUCKH U3 COOTBETCTBYIOLIETO YIOJIHOMOUYEHHOTO OpraHa HHOCTPAHHOTO rOCYAapCTBa),

e ¢ Jarel Iepexoja MpaB TpeOOBaHUS MO IEOUTOPCKOH 3aJODKEHHOCTH B PE3YJIbTAaTe COBEPLICHHS CHEIKH IO
nepenaue/yCcTynKe npas TpeOOBaHUS TPETHEMY JIMILY (JHMILaM) B COOTBETCTBHH C YCIOBUSIMH JI0TOBOpA.

Jleburopckasi 3al0JDKEHHOCTh 10 MPOLEHTHOMY (KYIIOHHOMY) JIOXOJAy IO JIOJTOBBIM LEHHBIM Oymaram,
COCTaBIIAIONNM aKTUBBI DOHA, IPU3HACTCS B pPa3Mepe CyMMBI JICHEKHBIX CPEJICTB, UCYUCICHHOW UCXOAS U3 CTABKH KyTIOHHOTO
JI0X0/1a, YCTAHOBJICHHOW B PELICHUH O BBIMYCKE (O JOMOJHUTEIFHOM BBITYCKE) SMUCCHOHHBIX LIECHHBIX OyMmar.

Jleburopckasi 3a/10JDKEHHOCTh 110 YaCTHYHOMY/IIOJIHOMY THOTallleHHI0 HOMHHAlA, MPU3HAETCS B pa3Mepe CYMMBI
JICHE)KHBIX CPE/ICTB, UCUMCIEHHON MCXOJS M3 BEJIMYMHBI COOTBETCTBYIONICH YacTH HOMHHAJIBHON CTOMMOCTH, MOJUIekKaleit
MOTAIICHHUIO B COOTBETCTBUH C YCIOBUSAMH BBIITYCKa [IEHHOH Oymaru.

[Ipn ompeneneHNH CTOMMOCTH 33J0JDKEHHOCTH YUYHUTBHIBAIOTCS YCJIOBHS, yKa3aHHbIe B [IpunokeHnu 3 ¢ yderom
[punoxenus 2.

3.23.3. JledbnTopckasi 3aI0J1:KEHHOCTH 110 10X0JaM OT Y4ACTHS B YCTABHBIX KANMHTAJIAX IPYIHX OPraHH3anuii, B TOM
qycIie 10 J0X04aM OT pacnpeesieHUs NPUObLIN 001 eCTBA ¢ OTPAHUYEHHOIl OTBETCTBEHHOCTHIO

VYkazanHas naeOUTOpCKas 3aJ0/KEHHOCTh TPHU3HAETCS C JaThl MPUHSATHS COOTBETCTBYIOIIETO PEIICHUS OOIINM
coOpaHneM y4acTHUKOB JaHHOW OpraHU3aIiH

YkazanHas 1eOUTOpCKas 3aJ0JHKEHHOCTh MPeKpaliaeT mpu3HaBaThCs:

e  C JaThl UCIIOJHEHHS 00513aTEILCTBA JOJDKHUKOM,

e ¢ narel BHeceHus 3anucu B EI'PIOJI o nukBumanuu HOJDKHUKA (aTa JIMKBUAANNUW JOJDKHUKA COTIIACHO BBIMUCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpTraHa HHOCTPAHHOTO TOCYAapCTBa),

e C JaTel Tepexoja IMpaB TPeOOBaHUS IO NEOUTOPCKOH 3aJ0JDKCHHOCTH B PE3YyJIbTaTe COBEPIICHUS CHEIKH I10
nepeaade/ycTyIke npaB TpeOOBaHUS TPEThEMY JIHIY (JIHIIaM) B COOTBETCTBHH C YCIOBUSIME JJOTOBOPA.

Jleburopckast 3a10JKEHHOCTh 110 I0X0J[aM OT y4acTHs B YCTaBHBIX KallMTallax APYTUX OpTaHHU3aIMH, B TOM YHCIIE 10
JI0X0/laM OT paclpeleNieHns] NMpHObUIM OOIIeCTBa C OrpaHMYCHHONW OTBETCTBEHHOCTBIO, NMPU3HAETCS B CyMMeE, DPaBHOM
MIPOMU3BEACHUIO KOJIMYIECTBA JOJEH Ha pasMep A0XO0Ja, MPUXOJSIIETOCS Ha OAHY JIOTI0, YCTAaHOBJICHHOTO B COOTBETCTBHUH C
peIIeHreM yIIOJTHOMOYEHHBIX OPTaHOB YIIPABJIEHUS COOTBETCTBYIOMIECH OpPraHM3aIMy O BHIIIJIATE TOXOJIOB.

IIpu ompeneneHNN CTOMMOCTH 3aJ0JDKEHHOCTH YYHWTHIBAIOTCA YCJIOBHUS, yKa3aHHbIE B llpumokeHunm 3 ¢ ydeToMm
[punoxenns 2.

3.23.4. JledbuTopckasi 3a/I0KEHHOCTh MO JA0X0JaM I0 WHBECTHIIMOHHBIM MAsiM W MasAM (aKIUAM) WHOCTPAHHBIX
HHBECTHIIHOHHBIX (POH/IOB

VkazaHHas ,Z[€6I/ITOpCKa$I 3a10JDKCHHOCTD, IIPU3HACTCA:
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e C 7aThl BO3HMKHOBEHHUsS 00s3aTEIbCTBA IO BBHINJIATE JIOXOAA, YKa3aHHOW B COOONICHWH O BBIILIATE JOXOAA MO
WHBECTHLMOHHBIM MasiM U TasiM (AKIUAM ) HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIOB, B COOTBETCTBUH ¢ MH(pOPMAIei
HKO AO HPJI;

e C 7JaThl BO3HMKHOBCHHMS OOS3aTENbCTBA IO BBHIJIATE JOXOJd, COIMIACHO HWH(OpMAIWM, HAa OQHIMAIBHOM caiTe
YOpaBIAIOMEH KOMITAaHUM JHO00 WH(OpMAIMK, pPacKphITOM B OQUIHATBHOM COOOIICHWH Ui BIIAJICTBICB
WHBECTHLIMOHHBIX I1aeB O BHIMJIATE J0X0/1a;

® C JaTbl, C KOTOPOH WMHOCTpaHHbIC IIEHHbIE OyMarn Ha4WHAIOT TOProBaThCsl 0e3 yueTa OOBSBICHHBIX IWUBHIICHIOB
(DVD_EX DT) B cooTBeTcTBMH C HHpOPMaIMOHHON cuctemol Bloomberg.

VYka3zaHHast 1eOMTOpPCKas 33/10JDKEHHOCTD NPEKpaliaeT MPU3HaBaThC:

®  C JIaThl UCTIOJIHEHUS 0053aTENbCTBA JINIIOM, O0SI3aHHBIM I10 LIEHHBIM Oymaram,

®  C JIaThl UCKJIIOUEHHS TTA€BOT0 MHBECTUIIMOHHOTO (OH/IA U3 peecTpa MaeBbIX HHBECTUIIHOHHBIX (DOHIOB,

e ¢ JaTel Iepexoja MpaB TpeOOBaHUS MO IEOUTOPCKON 3aJODKEHHOCTH B PE3YJIbTAaTe COBEPLICHHS CHOCIKH IO
nepenade/ycTymke IpaB TpeOOBaHUS TPETHEMY JIUITY (JIMIIaM) B COOTBETCTBUH C YCIOBHSAMH JIOTOBOPA.

Jleburopckas 3aJOMDKEHHOCTh IO JIOXOAaM II0 HHBECTHUIMOHHBIM HasM W TasM (akousiM) WHOCTPaHHBIX
MHBECTHIIMOHHBIX (DOHIOB NMPHU3HAECTCS B Pa3MEpe CyMMBI JCHEXKHBIX CPEICTB, HCUUCICHHOW MCXOMAS M3 KOJMUYECTBA LIEHHBIX
Oymar Ha cdere Ympaistomeil kommnannn PoHIa Ha JaTy, Ha KOTOPYIO ONPENENsICA CIMCOK JIMI, UMEIOIIMX MpPaBO Ha
MOJIyYeHHE JI0X0/1a, U pa3Mepa 0ObsBICHHBIX JIOXO0A0B B pacueTe Ha OJHY LICHHYIO OyMary.

[Ipu ompeneneHWH CTOMMOCTH 33/J0JDKEHHOCTH YYHMTBIBAIOTCS YCIIOBHS, ykazaHHble B [Ipumoxkenuu 3 ¢ yuerom
IIpunoxenus 2.

3.23.5. Jledburopckasi 3a10/I:KeHHOCTH 10 CPeICTBaM, NepeJaHHbIM MPodeccHOHATBHBIM YYaCTHHKAM PHIHKA IEHHBIX
OyMmar 1mo 0poKepcKHUM M HHBIM 0r0BOpPaM

VYkazaHHas AeOUTOpCKas 3aJO0JDKEHHOCTh IPU3HAETCS C JAaThl 3a4MCIICHHS JCHEKHBIX CPEICTB Ha OpOKEpCKUH
CYeT/CIenaIbHBIN CYET, COTJIACHO OTYETY OpOKepa MilH ¢ JaThl BOSHUKHOBEHHS y PoHIa mpaBa TpeOOBaHMS ACHEKHBIX CPE/ICTB
0T Opokepa B pe3ysbTaTe ONeparyii ¢ HEHHBIMA OyMaramu.

YxazaHHas neOUTOpPCKas 330JDKEHHOCTh IPEKpalaeT NpU3HaBaThCS:

®  C JIaThl UCTIOJIHEHUSI OPOKEPOM 0O0S3aTENILCTB 0 NEPEUNCICHUIO JCHEXKHBIX CPEACTB C CHEIUAIBLHOTO OPOKEPCKOTo
cYeTa COrjlacHO 0T4eTy Opokepa,
e ¢ narel npuHATUs bankom Poccuu perenust 06 OT3bIBE JIMIEH3UH Y KPEIUTHOW OpraHU3alvy (JIEHEKHbIE CPEeCTBa

MEPEXOST B CTATyC MpOoUci 1eOUTOPCKOM 3a0/DKCHHOCTH),

e ¢ narel BHeceHus 3anucu B EI'PIOJI o nukBupmaumum Opokepa (maTa JMKBUAAIMU OpoKepa COTJIACHO BBHIMUCKH U3

COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYAapCTBa),

Jleburopckas 3aJJ0IKEHHOCTD 110 CPECTBAM, ITEPEIaHHBIM IPO(ECCHOHANTBFHBIM YYaCTHUKAM PhIHKA IIEHHBIX OyMar MpH3HAeTCs
B HOMHHAJIBHOW CyMM€ OCTaTKa JEHEKHBIX CPEACTB Ha JaTy ONpPENENeHUs CTOMMOCTH YHCTBHIX akTHBOB. [Ipu onpeneneHun
CTOMMOCTH 33JI0JDKEHHOCTH YUHUTBIBAIOTCS YCIIOBUs, yka3zaHHble B [Tpunoxernuu 3 ¢ yuetoM Ilpunoxenus 2.

3.23.6. /IedbnTopcKkasi 3210/ :KEHHOCTH, BOBHMKIIAS HA OCHOBAHHH PelIeHHs CyIa HJIM HHOTO Cy1e0HOro aKTa

YkazanHas 1ebuTopcKas 3a10JDKEHHOCTD TPU3HAETCS C aThl BCTYIUICHUS B CHITY COOTBETCTBYIOIIETO CYIe0HOTO aKTa,
€CJIM WHAas J]aTa WK MOPSJIOK €€ OMpeIeTIeHNUs HEe YCTaHOBJICHBI B CAMOM PEIICHUH Cy/1a UM CYIe0HOM aKTe.

YkazanHas 1eOUTOpCKas 3aJ0KEHHOCTh MPeKpaliaeT mpu3HaBaThCs:

®  C JIaThl MCIIOJIHEHUS 0053aTeNIbCTBA IOJHKHUKOM,
e ¢ narel BHeceHus 3anucu B EI'PIOJI o nukBumanuy HOJDKHUKA (aTa JIMKBUJAIMH JOJKHUKA COTJIACHO BBHIMTUCKHU W3

COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYAapCcTBa),

e C JaTel mepexona IMpaB TpeOOBaHUS IO IEOMTOPCKOH 3al0HKEHHOCTH B PE3YNbTaTe COBEPIICHHS CACIKH IO
nepeaade/ycTyIke npaB TpeOOBaHUS TPETHEMY JTUITY (JIMIIaM) B COOTBETCTBUU C YCIOBHSMU JIOTOBOPA.

VYkazaHHas neOUTOpCcKas MpPU3HACTCS B pa3Mepe MPHUCYKICHHOH CyIOM CYMMBI JIEHEXKHBIX CPEICTB, €CIH WHOU
MOPSIIOK €€ OTIPENIeIICHUS] He YCTAaHOBJICHBI B CAMOM PEIICHUH Cy/Ia HIIH CyIcOHOM aKTe

B ciydae, ecii cyneOHBIM aKTOM IO HCKY W3 CHENKH, COBEpPIIEHHOH ¢ akTmBaMu (DOHIa, YCTAaHOBJICH pa3Mep
HeycTolku (mTpada, meHei), UHBIX TUTaTeX el 3a TMOoJIh30BaHUE JACHEKHBIMH cpefacTBaMu DoHJIA, KOMIIEHCAIIMN YOBITKOB U
HHBIX IJIaTeXEeN B CBSI3U C HapyLIEHHWEM IIpaB BIAJE/IbIEB MHBECTUIIMOHHBIX Ma€B, MOAJIEKAIINX BHITIJIATE B COCTAB aKTUBOB
®doHpa, a TaK )K€ €ClIi CyJAeOHBIN aKT COAEPKUT IMOJIOKEHUS 0 Bo3Bpare B DoH/ yIutaueHHON TOCYIapCTBEHHON MOIUINHBI,
Takasi 1eOUTOPCKas 3aI0JDKEHHOCTD MPU3HAETCS OTMIENBHO B pa3Mepe, yKa3aHHOM B CyJIeOHOM aKTe, CO JIHS €T0 BCTYIUJICHUS B
3aKOHHYIO CHITY.

Jleburopckast 3aJ0/DKEHHOCTh NPHU3HAETCS MPOCpodYeHHON mo ucreueHnd 7 (CeMu) KaleHIApHBIX JHEH C JIaThl
BCTYIUICHUS B CHJIY CYACOHOTO pelieHus (TOCTAaHOBJICHHUS ), €CII B TAHHOM JIOKYMEHTE HE YCTAHOBIICH HHOW CPOK MCITOTHCHHS
o0s3arenbeTBa. [Ipu onpeeeHny CTOMMOCTH JeOUTOPCKOM 3aI0JKEHHOCTH YYUTHIBAIOTCS YCIOBUS, yKa3aHHbIe [IprunoxeHnnn
2.

JeOuTopckas 3aI0JDKCHHOCTD 110 CAEIKE, IO KOTOPOW pa3Mmep TpeOOBaHMUs MONTBEPKICH PEIICHUEM CYla, OTACIBHO
HE NPU3HAETCS, CPOK MMOTalIeHUs] TAKOW 3aJJ0JDKEHHOCTH HE U3MEHSETCS.
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JebuTopckas 3a10JDKEHHOCTh, BOSHUKINASL M3 MHPOBOT'O COTJIALIEHHs (COTTIAIeHUS O HOBALMH, IPOYHX aHAJIOTUYHBIX
CIIeJIOK) TI0 MCKY U3 CHENKH, COBEPLISHHON C aKTHBaMHM, yTBEP)KAEHHOTO ONPE/SNICHUEM Cyla, IPU3HAECTCS OTACIBHO B JCHb
BCTYIUICHHS CyIeOHOro akTa B 3aKOHHYIO CHIIy B pa3Mepe, yKa3aHHOM B MHPOBOM coriianieHHd. O THOBPEMEHHO POUCXOIUT
IpeKpanieHue MpU3HaHus 1eOUTOPCKON 3a0JDKEHHOCTH 110 PECTPYKTYPUPYEMOH CHeTIKe.

Takas nebutopckas 3aJ0JDKEHHOCTD, BOSHHUKIIAS U3 MUPOBOTO COTJIAIICHUS, TPU3HACTCS IPOCPOUCHHOH 110 HCTEUCHUH
7 (Cemn) KaneHIAPHBIX THEH ¢ TaTHI BCTYIUICHHUS B CHUTY Cy/IeOHOTO pelIeHus (IOCTAaHOBJICHNUS), €CIIM B JAHHOM JJOKYMEHTE HE
YCTaHOBJICH WHOH CpPOK WCIIOJHEHUS oOs3aTenbcTBa. [Ipn  ompespeneHUHM CTOMMOCTH AEOMTOPCKOHM 3aI0JKEHHOCTH
YUHUTBIBAIOTCS YCIIOBHS, yKa3auHble [Ipunoxenun 2.

3.23.7. ledbnTopckasi 3210/ 12KEHHOCTh, BOBHUKINIAS 110 003aTeJILCTBAM Y IpaBasonleii komnanuu nepex @onmaom

Jebutopckas 3aJ0DKCHHOCTh YTpaBistromedl kommanuu nepen PonmoMm mpmsHaercs ¢ gatel, korma y Donpa
BO3HHKAET IIPaBO TPeOOBAHMS ACHEKHBIX CPEICTB WM UMYILECTBA OT Y IPABISIONICH KOMIIAHHUH.

B cny4ae npeBbIIEHHs] B OTYETHOM IOy BEIMYHMHBI PACXOJOB, CBA3aHHBIX C JOBEPUTEIbHBIM yIpaBiaeHreM QoHIoM,
B TOM YHCIIE B CIIy4ae O€3aKIENTHOTO CIUCAHMS, HaJl BEIMYNHON MaKCHMaJIbHOTO pa3Mepa TaKuX PacxoJ0B, YCTAHOBIEHHOTO
[TpaBunamu noBeputenbHOrO ymnpasieHuss PoHIOM, AeOUTOPCKAs 3aJ0DKEHHOCTh YIIPaBIAIOMIEH KOMIIAaHWU NPU3HAETCS B
pa3Mepe TaKoro INPEBBINIECHHS, ONPEIEIEHHOrO Ha JaTy BO3HMKHOBEHMs TaKOTO NPEBBIIIEHHS J0 MOMEHTAa €€ MOralleHUs.

AHaIOrH4HBIA MOAXO0J MPUMEHSeTCA B CIydae OIUIaThl 3a cdeT umymiectsa MoHma pacxoJoB, HE MPEeTYCMOTPEHHBIX
IIpaBunaMu KOBEPUTENBHOTO yIIpaBaeHU DOHAOM.

IIpexpamenue npu3HaHus 1eOUTOPCKON 3aJ0JDKEHHOCTH Y IIpaBisiioield komnanuu nepen @oHIOM OCyIIeCTBIIETCS
B JICHb €€ MOTallleHHUs WM B ICHb MPEKPaleHNs] OCHOBAHUI JUIA IIpaBa TpeOOBaHMUS.

Jleburopckast 3a10JKEHHOCTh 10 00513aTeNNbCTBaM Y IIpaBJIsioniell KoMnanuu nepes @oHI0M, ONpeAeseTcs B CyMMe
ocTraTka Takoil 3aJI0JKEHHOCTH Ha Jaty onpenenenns CHA u obeclieHHBaeTCs ¢ y4eTOM KPEAMTHOTO PHCKa B COOTBETCTBHHU C
TOpSAKOM, YKa3zaHHOM B [Ipunoxernuu 2 ¢ yaerom [Ipumoxkenns 3, mo McTedeHUH 25 pabo4ynx JHEH C JaThl ¢ BOSHHKHOBCHUS.
ObecueHeHne 1eONTOPCKOM 3a0IDKEHHOCTH, HE TPOM3BOANTCS IIPH COOIIIOACHHH CIIETYIOIINX yCIOBHH:
1. Hannune 000CHOBAaHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKACHHS Y IIPABISAIOMIEH KOMIIAHIM O TOM, YTO YBEIHUYCHHUE
CPOKOB TIOTAIICHHSI AEONTOPCKOW 33J0DKEHHOCTH HE SIBISIETCSl CJIEACTBHEM HETaTHUBHBIX IPOLECCOB, BO3HHUKIINX Y
VYpasnsomeid KOMIaHUH.
2. Hanmume MOKyMEHTAJIbHOTO MOATBEPKACHHUS OT Y IIPABIIAIONICH KOMIIAHUN CPOKOB TOTAIICHHS 33JJOJDKCHHOCTH / OKa3aHUs
yeyr @oHpy.

3.23.8. JledonTopckasi 3a10/:KEHHOCTD II0 YIJIaTe (BO3MEIIEHHI0) HAJIOTOB, MOIIJIMH H IPYTHX 00A3aTeILHBIX IUIATEXKei

Jleburopckas 3a0J1KEHHOCTB M0 YIJIaTe HAJIOrOB, NOIIJIHH U APYTUX 00s13aTebHBIX IJIaTeXel IpU3HaeTcs ¢ Hanboee
paHHel u3 nat:
o 1o HJC, ¢ garer npuastas HC mo pabotam u ycimyraM K BEIYETY;
e [0 IPOYMM Hajoram M cOopam, ¢ AaThl Tepeladd aKTHBOB (JCHEXKHBIX CPEACTB) JHMILYy, B OTHOIIEHHH KOTOPOTO
BO3HHKAET A€OUTOPCKast 3a/I0JDKCHHOCTD
YkazaHHas 1eOUTOpCKas 3a/10JDKEHHOCTh TPeKpanaeT IpU3HaBaThCs C AaThl UCIIOIHEHHS 0053aTeIbCTBA WM C AaThI
COCTaBJICHUS JOKyMEHTOB, TIOATBEP)KJAIONINX JIaTy €€ NPEKPaIIeHHI.

3.23.9. IIpouasi nedUTOPCKASI 3210’KEHHOCTh

Jlebutopckast 3al0JDKEHHOCTh, BO3HHKINAS TI0 JIOTOBOpaM C ayJWTOPCKOW OpraHu3alued, OIEHIIUKOM,
CIIEIUATM3UPOBAHHBIM JICTIO3UTAPUEM, JIUIIOM, OCYIIECTBISIIONIMM BEICHHE PEecTpa BIaJebIIeB WHBECTUIIMOHHBIX IaeB
®onpa, yKazaHHBIMH B MPABIJIAX JOBEPHUTEIBEHOTO yrpaBieHus DOHIOM, MpHU3HAETCS CO THSA ¢ BO3HHKHOBEHUS COTJIACHO
YCIIOBHSIM JOTOBOpA.

JeOutopckas 3al0DKCHHOCTh, BO3HHKIIAS IO JOTOBOpaM C ayJUTOPCKOM oOpraHu3amueid, OLCHIIUKOM,
CHEIHATH3UPOBAHHBIM JICTIO3UTAPUEM, JIHIIOM, OCYIICCTBILIIOIIAM BEACHHE peecTpa BIACNbIEB WHBECTUIMOHHBIX ITacB
®onza, yka3aHHBIMU B [IPABHIIAX TOBEPUTEIHHOTO ypaBieHus QOHIOM IpeKpaniaeT IpU3HaBaThCs:

®  C JaThl UCTIOJTHEHUS 0053aTENbCTBA TOJHKHUKOM,
e ¢ narel BHeceHus 3anucu B EI'PIOJI o nukBumanuy DOJDKHUKA (1aTa JIMKBUAANN JOJDKHUKA COTIIACHO BBIMUCKH U3

COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYAapCTBa),

e ¢ JaTel Tepexoaa MpaB TpeOoBaHUS TO JEOUTOPCKOW 3aJ0DKEHHOCTH B PE3yNbTaTe COBEPIICHUS CACITKHA I10
nepenade/yCcTynke MpaB TpeOOBAHUS TPETHEMY JIHMITY (JIUI[aM) B COOTBETCTBUH C YCIOBHSIMHE JJOTOBOPA.

Jlebutopckasi 3al0OJDKEHHOCTh, BO3HHKINAS TIO0 JIOTOBOpaM C ayJWTOPCKOH OpraHu3alueld, OICHIUKOM,
CIIEIUATM3UPOBAHHBIM JICTIO3UTAPUEM, JIUIIOM, OCYIIECTBISIIONIMM BEACHHE PEecTpa BIaJebIICB WHBECTUIIMOHHBIX I1acB
@doHJa, yKa3aHHBIMM B TMpaBUJax JOBEPUTENbHOro ymnpasiieHuss DOHAOM, ompeaensieTcss B CyMME OCTaTKa TaKou
3a/10JDKEHHOCTH Ha JaTy onpenenenus CUA.

ABaHCHI (TIPeIoIIaThl), COBEPIICHHBIE IO JOTOBOPAaM, 110 KOTOPBIM CPOK UCIIOJHEHHS 0053aTeIIbCTBA KOHTPATeHTa HE
HCTEK Ha JIaTy ONpeeIeHUs] CTOUMOCTH YUCTBIX aKTUBOB, PU3HAIOTCS CO JTHS COBEPIICHHS YKa3aHHOT'O IIePEeYUCIICHUSI.
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ABaHCHI (MPEAOIUIATHI), COBEPIIEHHBIE IO IOTOBOPaM, TI0 KOTOPHIM CPOK HCITOJIHEHUS 00s3aTeIhCTBA KOHTPAreHTa He

HCTEK Ha JIaTy OINPEeIICHIs] CTONMOCTH YHCTBIX aKTHBOB IPEKpaIIaeT IPU3HABATHCS:
®  C JaThl HCTIOJTHEHUS 0043aTeNbCTBA TOJHKHUKOM,
e ¢ garel BHeceHus 3ammcd B EI'PIOJI o nukBumanmuu JODKHUKA (HaTa TUKBUAANHN JOJDKHUKA COTIACHO BBITUCKU U3

COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpTraHa HHOCTPAHHOTO TOCYAapCTBa),

e ¢ Jarel Iepexoja MpaB TpeOOBaHUS MO JIEOUTOPCKOW 3aJOJDKEHHOCTH B PE3YJIbTaTe COBEPLICHHS CHEIKH MO
nepenayue/ycTynke npas TpeOOBaHUS TPETHEMY JIMILY (JHMLAM) B COOTBETCTBUH C YCIOBUSIMH JIOTOBOpA.

ABaHcHI (TIpeJoIuIaThl), COBEPILICHHBIE 110 JOTOBOPaM, 10 KOTOPBIM CPOK UCIIOJIHEHHS 00513aTeIbCTBa KOHTpAreHTa He
UCTEK Ha JIaTy ONpEeEICHUs] CTOMMOCTH YHCTHIX aKTUBOB, IPU3HAIOTCS B pa3Mepe CyMMBI IIEPEUUCIICHHBIX ICHEKHBIX CPEJICTB.

Jleburopckasi 3aJ0JKEHHOCTh IO aBaHCaM, BBIAHHBIM Ha OIUIATy YCJYT CIEHUaIM3HPOBAHHOTO JETO3UTapusl,
ayJIMTOPCKOM OpraHM3aluyu, OLEHIINKY, OUpKe U JIMIY, OCYLIECTBISIONIEMY BEICHUE PEeecTpa BIIaJIeNIbIeB HHBECTUIIMOHHBIX
maeB [IM® u Ha omiaty pacxo/10B, CBI3aHHBIX C IOBEPUTEIHHBIM YIIPABICHHUEM, 00SCIIEHUBACTCS B COOTBETCTBHIH C TIOPSIKOM,
yka3zaHHBIM B [Ipmnoxennn 2, ¢ yaetom [Ipunoxxerns 3.

Jebutopckas 3a10KEHHOCTh, BO3HHUKINAS B CBSI3M C OT3BIBOM JIUIICH3WH KPEIUTHOHN OpraHM3alliy, JHOO B CBS3H C
packpbeITHeM COOOIIeHUS B OQHIMATEHOM IOCTYITHOM HCTOYHHWKE O MPUMEHEHHH K KPEAWTHOW OpPraHHM3aIlH{ MPOIEeIypHI
0OaHKPOTCTBA, MPHU3HAETCS B pa3Mepe CyMMBI ICHEKHBIX CPEICTB, YUUTHIBAeMBIX Ha cuerax DoHAAa B JaHHOM KpeAWTHOU
opraHu3anyy, Ha Haty npuHATHS bankom Poccum permeHns o0 OT3BIBE JTHICH3WH, JTHOO B ATy PACKPBITHS COOOIICHUS B
oQHIMaTbHOM AOCTYITHOM UCTOYHHUKE O NPUMEHEHUH K KPEAUTHOW OpraHU3alliy MPOLEAYyphl OAaHKPOTCTBA U 00ECLIEHUBACTCS
C YYETOM KpPEeIUTHOTO PHCKa B COOTBETCTBUH C ITOPSAKOM, YKa3aHHOM B [IpuioskeHun 2.

3.23.10. Mertoas! onpeaenenus croumocti. Kpurepun Bpi6opa crnoco6oB 1 Mojesieil OleHKH

HpI/I HAaCTYIUICHUHN CPOKa MPOCPOYUKH CBBIIIC CPOKOB, YKAa3aHHBIX B HpI/IJ'IO)KeHI/II/I 3, a TaK)KC HE3aBHUCHMO OT HAJIMYUA U
CpOKa NpOCPOYKHU NPU BOZHUKHOBCHUU WHBIX CO6LITI/Il>’I, BCAYHIUX K 06CCHeHeHI/IIO, CTOUMOCTbB I[e6I/ITOpCKOI71 3aJ0JDKCHHOCTHU
OIIPEALIACTCA B COOTBETCTBHUU C MECTOAOM KOPPCKTHPOBKHU CHpaBCI[HPIBOﬁ CTOMMOCTH, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/IeM 2.

Cl'lpaBellJ'll/IBaﬂ CTOUMOCTD I[eﬁﬂTOpCKOﬁ 3a40/IGKCHHOCTH ONIPEAEIsICTCA:

1) B CyMMeE OCTaTKa 33JI0JDKeHHOCTH Ha faty onpeaeneHus CHA:

e  JIs ONEPallIOHHON AeOUTOPCKOM 33/10JDKEHHOCTH (B COOTBETCTBUM ¢ [Ipunoxenuem 3);

e s 1eOUTOPCKO 3310JDKEHHOCTH YTIpaBistoneid komnanun nepeq OoHIoM, BO3HUKIIAS B pe3ybTaTe HApYILEHHs
TIPaB BJIA/ICNIBIICB MHBECTHIIMOHHBIX 11a€B B TCUCHUH 25 pabounx JHEH ¢ 1aThl BOSHUKHOBEHHS;

e s NeOMTOPCKOM 3aJ0/DKEHHOCTH, BO3HHUKIIEH II0 JOTOBOpaM C AayIWTOPCKOW OpraHW3alied, OIECHIIUKOM,
CHELUATN3UPOBAHHBIM JIETIO3UTapHEM, JIUIIOM, OCYIICCTBISIONIMM BEJICHHE PEecTpa BIaJeibleB MHBECTUIIMOHHBIX
naeB, OMprkeil, yKa3aHHBIMHU B IPaBUIIaX JIOBEPUTEIHHOTO yrpasieHns PoH/a, a TakXKe 10 IOTOBOPaM OKa3aHUs yCIIyT,
obecrieunBaronnx MHOpPacTpykTypy PoHma n yciyr, cBI3aHHBIX C JIOBEPHUTEIbHBIM YIPAaBICHHEM B TEUCHHH 25
paboumx qHEH ¢ 1aThl OKOHYAHMS CPOKA OKA3aHMs YCIIYT, YCTAHOBIICHHON YCIOBUSIMH JI0TOBOPA;

e JuI 1eOMTOPCKOH 33 T0JDKEHHOCTH 10 BO3MEIICHUIO CYMMBI HAJIOroB u3 Orokera PO.

2) B CyMMe, ONpEAEICHHOW C MCIOJIB30BAHMEM METOJa TNPHBEACHHON CTOMMOCTH OyIyHIMX AEHEKHBIX IOTOKOB
(ITpunosxenue 2), B UHBIX CIydasX.

Ecnu B pe3ybTaTe COBEPUICHUA CACJIOK C UMYIIECTBOM ®oH/1a BO3HUKAET I[e6I/ITOpCKaH 3a0JIKCHHOCTh, U, COTJIaCHO
YCJIOBUAM CIACIIKU, HE OMPCACIICHAa KOHKPETHAA JaTa €€ MorameHusa, HO yKa3zaH HpGI[CHBHBIﬁ CPOK, B TCUCHHC KOTOPOTO Takas
3aJ0JDKCHHOCTh JOJIXKHA OBITH fnorameHa, TO M1 OHpPCEACICHUA CHpaBC,I[HPIBOﬁ CTOMMOCTH CPOK [MOTalllCHU TaKoOU
3aJ0JDKCHHOCTU IMPUHUMACTCA MAKCUMAJIbHBIM B OTCYTCTBHUC 000CHOBaHHOT'O OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYKACHUSL
praBJ’IﬂIOH.[eﬁ KOIMaHUHU 00 UHBIX CpOKax noramcHusd TaKOH I[G6PITOpCI(OI7[ 3aJOJDKCHHOCTH.

Ecnu ycnoBust cienkum He copepkaT KOHKPETHOW IaThl IOTAlIeHUs JeOUTOPCKOW 3aJ0JDKEHHOCTH W OTCYTCTBYET
IIpe/ICNBHBII CPOK MOTAIIeHNUs, TO A [eJIel ONpeaesIeH sl ClpaBeUIMBOI CTOMMOCTH TaKOH CPOK MOJKET ObITh YCTaHOBJIEH Ha
OCHOBaHHMU 00OCHOBAHHOT'O 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXICHHS YIPABIAIONIEH KOMIaHNH.

2166I/ITOpCKaH 3aJ0JKCHHOCTD, IMOJIC)KAaIasd MOramCeHU0 UMYIIECTBOM, BO3HHUKINAA IO JOroBOpaM MEHBI, HOBAIMU H
JAPYTUM aHAJIOTUYHBIM JIOrOBOpaM, OICHHMBACTCA MO CTOMMOCTH MMYINECTBA, IMOJJICKAMICTO IMOJYYEHUIO, B COOTBETCTBHUU C
TIOPAAKOM ONPECACTICHUA cnpase;mmaoﬁ CTOMMOCTHU TAKOTO UMYHICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I C y4€TOM
KPEAUTHOI'O pUCKa B COOTBETCTBUMU C METOJJaMU, YKa3aHHBIMU B HpI/IHO)KeHI/II/I 2.

4, KPUTEPUUN NPU3HAHHA, NNPEKPAIIEHUA HNPU3HAHUA WM METOJAbI OHNPEJIEJEHUSA
CTOMMOCTU OBA3ATEJBCTB

4.1. O6mme moxoKeHUs
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B ciyqae mosiBnennst B coctaBe PoHma 0043aTENbCTB, KPUTCPUH NPU3HAHUS KOTOPBIX MM METOJBI ONPEIEIICHUS
CTOMMOCTH, KOTOPBIX HE ONUCAHBI B HacToAmMX [IpaBmiax, Ynpasnsiomas KOMIaHUs 3a01aroBpEMEHHO BHOCHUT JOTIOJHEHUS
B Hacrosmue [IpaBuna.

MeTomp! 1 TOPSAAOK OTIPEIeIeHHUs CIIpaBeTHBOi ctomMocTr OOS3aTeNbCTB ONPEaeIstoTesl B cooTBeTcTBHNA ¢ MCDO
(IFRS) 13 "Omenka cmpaBeIBOi cTOoMMOCTH" M HACTOSIMMH [IpaBmiamMu, Ha OCHOBaHMH KOTOPBIX PACCUUTHIBACTCS
CTOMMOCTH YHCTHIX aKTHBOB PoH/A.

4.2. Kpeauropekas 3a/10/15KeHHOCTb
Kpurepuu npuzHanus (npekpalieHusi NPU3HAHUS) KPeAUTOPCKOM 3210/ 1KeHHOCTH

1) Kpeouropckast 3amomkeHHOCTs DOHIA, BO3HHKIIAS B PE3yJbTaTe OCYIICCTBICHUs CACIOK ¢ aktuBamu DoHIa u
TIOJIIesKaIast HICIIOHEHHMIO 32 c4eT akTuBOB POH/A, TPU3HACTCS B ATy BOZHUKHOBEHUS 0053aTENHCTBA 10 OTAIICHHIO
YKa3aHHOH 3a/I0JDKCHHOCTH, B COOTBETCTBHH C YCIOBUSIMH 3aK/TIOYCHHBIX JTOTOBOPOB.

YkazaHHas KPEIUTOPCKast 3aJOJDKEHHOCTD MPEKPAIaeT MIPU3HABATHCS C AAThl HCHOTHEHU DOHIOM 00513aTENBCTB MO
JIOTOBOPY COTJIaCHO OaHKOBCKOI BBIMHCKE.

2) Kpenutopckas 3agobkeHHOCTh @DOHAa OMIaTe pPAcXo0B, MNPEIYCMOTPEHHBIX [IpaBHiamMu JOBEPUTEIHHOTO
yrpasieHus GOHAOM, IPU3HAETCS B HanOoJIee paHHIO U3 JaT:

e  nata ompeneneHust CHA B COOTBETCTBUH C pa3zaenoM 2 HacTosAmux [IpaBui (eciau B COOTBETCTBHHU ¢ METOIaMHU
OTIpENICIICHUS CIIPABEUIMBON CTOMMOCTH KPEIUTOPCKOH 3aJ0DKCHHOCTH €€ MOXKHO ONpeAeinTh). Ecim
0053aTeNbCTBA 110 IOTOBOPY HE MOTYT OBITh HAaJE)KHO OTPEACIICHBI Ha TaKyIO ATy, TO IPUMCEHSIOTCS METOIBI
amNMpOKCHMAIINH, TIPH BO3MOKHOCTH €Tr0 TMPUMEHEHHUS K JaHHOMY BHIY pacxogoB. MeTox ammpoKCHMAamnu
OTIMCAH HUXKE.

e aTa BO3HHUKHOBEHHs y Ympapistomed kommanun DOHOa COOTBETCTBYIOUIETO OO0S3aTENBCTBA COTJIACHO
YCIIOBHSIM JOTOBOpPA, €CIIM €CTh OCHOBAHUS OAHO3HAYHO MOJIaraTh, 4YTO YCIYTH IO JOTOBOPY OYIYT OKa3aHBL,

e  Jara JIOKyMEHTa, IIOATBEPIKIAIOLIETO BBINOJHEHHE paboT (0OKa3aHUsl yCIIyT) IO COOTBETCTBYIOLIMM JJOTOBOpaM
WM B COOTBETCTBUH C [IpaBmiamu qoBepuTenbHOrO ynpasieHus PoHaa.

3) Kpemutopckas  3amoibkeHHOCTh  DOHAA MO BHIIUIATE  BO3HATPAXKICHHS  YOpaBISONICH — KOMIIAHHH,
CHEeNMaTU3UPOBAHHOMY AEMO3UTAPHIO, AyAUTOPCKONH OpraHM3alliy, OLEHIIUKY, JHIlYy, OCYIIECTBISIOIIEMY BeleHHUE
peecTpa BiaJeiblieB HHBECTUIIMOHHBIX TaeB DoH/a, IpU3HaeTcsl B HauboJiee paHHIO U3 JaT:

e 1aTa BO3HHUKHOBEHHS y Ympapisiomedl kommanud DoHIa COOTBETCTBYIOUIETO OO0SA3aTEIBCTBA COTIACHO
YCIIOBHSIM JOTOBOpPA, €CIIH €CTh OCHOBAaHUS OJHO3HAYHO MOJaraTh, 4TO YCIYTH MO JOTOBOPY OYAYT OKa3aHEI,

e  51aTa JOKYMEHTAa, MOATBEP KIAIOIIET0 BEITIOJIHEHUE PaboT (OKa3aHM YCIYT) IO COOTBETCTBYIOIIUM JJOTOBOPaM
WA B COOTBETCTBHH C [IpaBmiiamMu JOBEepUTEIBEHOTO yripaBieHUs PoHma.

OO0s3aTenbeTBa MO OIUIATE PACXOOB/BO3HATPAXKIACHHUN 3a cdeT mmymiectBa DoHAa MpHU3HAIOTCS B pa3Mepe, HE
MIPEBEIMIAIOIIAM TIPEIEITBHO JOITyCTUMBIH pa3Mep pacxoI0B/BO3HATPAXKICHHUN, OTIPEACIICHHBIN UCXO0 s 13 cpeqHeronoBoit CHA
®DoHIa HAa MOMEHT UX NMPU3HAHHUS.

YkazaHHasi KpeIuTopcKast 3a0JDKEHHOCTD IIPEKpaliaeT MPU3HABAThCS C AAThI IIEPEUUCIICHUS CYMMBI BOSHATPAXKICHHH
1 PacxoIoB ¢ pacdyeTHoro cuera PoHa COracHO 6aHKOBCKOW BBIITUCKE.

4) Kpemuropckas 3aJ0KSHHOCTD 110 BBIIaue HHBECTHUIIMOHHBIX aeB POHIA MPU3HACTCSI C ATl BKIIFOUCHHSI ICHEKHBIX
CpeaCTB (MHOTO MMYIIECTBA), IEPEJAaHHBIX B OIUIaTy HHBECTUIIMOHHBIX TaeB PoHAa, B cocTaB uMmymiecta Ponpa.
VYkazaHHas KpPEOUTOpPCKas 3aJ0JDKEHHOCTh TIPEeKpallaeT IpU3HABaThCcid C JaThl BHECEHHS 3alHMCH O BbIAaYe
WHBECTHIIMOHHBIX MacB B peecTp DOHIA COTIIACHO OTYETY PETUCTPATOPA.

5) Kpeauropckas 3a/10DKEHHOCTB 10 BBIIJIATE JEHE)KHONH KOMIICHCAIIMH [IPHU TTOTAIlIeHUH HHBECTUIIMOHHBIX TaeB DoHia
MIPU3HASTCS C TATHl BHECCHMUS 3aIMCH O IMOTAIICHU HHBECTUIIMOHHBIX MIACB B PEECTPE BIACIBICB HHBECTUIIHOHHBIX
maeB QoHIa COTITACHO OTYETY PETUCTPATOPA.

VYkazaHHass KpeOUTOpCKas 3aJ0JDKCHHOCTh IIpeKpallacT NpPU3HABAThCS C JAThl BBIUIATEI CYMMBI JICHEKHOW

KOMIICHCAINH 32 MHBECTUIOHHBIE Tau POoH/Ia COTIacHO GaHKOBCKOM BBIITHCKE.

6) Kpemuropckast 3a10DKEHHOCT MO BBIIIATE JOXO/I0B [0 HHBECTUIIMOHHBIM MasiM BIIa[e/IbllaM HHBECTHIIHOHHBIX TTACB
donna npusHaeTcs B MOCIeIHUN paboUHii IeHb OTYETHOTO MEPUO/Ia, 38 KOTOPBIil MPOUCXOAUT HAYKUCIIEHHUE J0X0/Ia.
VYkazaHHas KpPEAWTOPCKas 3aJ0JDKEHHOCTh TIPEKpallaeT NPU3HABAaThCA C JIaThl HCIONHEHHS O0O0S3aTeNbCTB
Yrpasnsromeld KOMIaHUeH coracHO OaHKOBCKOM BBITTUCKE.

7) Kpemuropckas 3aJ0/DKEHHOCTh MMEpe] YIPAaBISIONICH KOMIAHWEH, BO3HHKIIAS B PE3YJIbTATE WCIOIB30BAHUS
yIpaBisIoNield KOMITaHHEeH COOCTBEHHBIX JICHEKHBIX CPEICTB IUIS BBIMJIATHI JICHEXKHOW KOMIIEHCALMH BIAJEiblaM
MHBECTUIUOHHBIX NaeB doHma mpu MOralleHUd WHBECTUIUOHHBIX MaeB (DoHJa, NPU3HAETCA C JAThl MONYyYEHHS
JICHEXKHBIX CPEICTB Ha pacueTHbIN cueT DoHIa, OTKPBITHIN yNpaBIsonield kKoMnaHuel 1 yuera umymecrsa @onna.
VYka3zaHHas KpeAUTOpCKas 3aJ0JDKEHHOCTh IPEKpallaeT MpHU3HABaThCS C JaThl BO3BpaTa CyMMBI 3aJ0J’K€HHOCTH
YIpaBJIsIoONIeld KOMIIAHUH COTJIaCHO OAHKOBCKOMW BBITIMCKE.

8) Kpenuropckas 3a10JDKEHHOCTB M0 YIUIATE HAJIOTOB, MOLUIHH U IPYTHX 00sA3aTeNIbHBIX IU1aTexel 13 umyiectsa @oxia
MIPU3HACTCS C JAAaTHl BO3HUKHOBEHHS 0053aTENbCTBA MO BHIIUIATE HANOTa M (WIM) 0053aTENbHOTO TUIATEXa, COTIACHO
HOPMAaTHUBHBIM TIPaBOBBIM akTaMm Poccuiickoit ®enepanuu u (wim) gaoroBopy. Kpenutopckasi 3a0/DKEHHOCTH IO
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yrutare HA®JI npusHaetcs B Hanboliee paHHIOK W3 AT, ¢ JaThl BRITUIATHI J0X01a, KOTophIi obmaraercs HJIDJI mubo
C JaThl BOBHMKHOBEHHs 00s3aTenbcTBa 1o Boimiate HDJI, corlacHo HOpMaTHBHBIM MPaBOBBIM akTaM Poccuiickoit
Oenepanyu 1 (WIK) TOTOBOPY.

VkazaHHasi KpeIuTOpCKas 3aJ0JDKEHHOCTh IpPEKpallaeT MPU3HABaThCSA C JAAThl NEPEUMCICHUS CYMMbl HaJIOTOB
(o0Os13aTeNBbHBIX IIATEXkKEH) ¢ pacueTHOro cdeta DoHIA coTIacHO GAaHKOBCKOH BEITIHCKE.

9) Kpemuropckast 3a0KEHHOCTD, BO3HHUKINAS HA OCHOBaHWH PEIICHHUS Cy/a WK MHOTO CyAeOHOTO aKTa, MPU3HAETCS C
JIaThl BCTYIUICHUS B CHJIY COOTBETCTBYIOIIEIO CYICOHOrO aKTa, CCIIM WHAs JaTa WIH MOPSIOK €¢ ONMPEICIICHHs HE
YCTaHOBJICHBI B CAMOM PELICHUU CY/ia WK CYAeOHOM aKTe.

KpenuTtopckas 3a10KEHHOCTbD, MMOJJICKAIAs TOTAICHUI0 UMYIIECTBOM, BO3HHUKAIOIIAS O CYIACOHOMY TOKYMCHTY,
MIPU3HAETCS:

B MOMEHT BCTYIUICHHS B CHJIY CYACOHOTO aKkTa MEPBON HMHCTAHIUH, €CIIM TOJavya aneJULIIIMOHHOW XKaloObl HE
MIPENYCMOTPEHA;

B MOMEHT BCTYIUICHUS B CIUTy PELICHHUS Cyna IEepBOH MHCTAHIWH (B TOM YHCIE, €CIM ObUIa ITOJaHa aleIUIIIHOHHAS
xanoba). B ciydae amemmsamuoHHOro 00KaloBaHAs YKa3aHHOE PEIICHNE BCTYTIACT B 3aKOHHYIO CHITY CO JTHS IIPHHSATHUS
IIOCTAHOBJICHUS apOWTPaXHOTO CyAa AameUIAMOHHON WHCTAaHOWU (DATOW NPHWHATHS TOCTAHOBJICHUS cCynaa
aTNeIUBINOHHONW MHCTAHIINN CUUTACTCS 1aTa €ro M3TOTOBJICHHUS B IIOJIHOM 00BEMe).

VYkazaHHast KpeIUTOPCKas 3a0JPKEHHOCTD NIPEKPAILaeT IPU3HABATHCS C AAThI IEPEUHCICHUS CYMMBI 3a10JKEHHOCTH
COMTaCHO OAHKOBCKOM BBITTUCKE.

10) KpeauTtopckas 3a10/KEHHOCTD, BO3HHKIIAS TI0 JOTOBOpaM 3aiiMOB M (WIH) KPEAUTHBIM JOTOBOPaM, 3aKIIIOUECHHBIM
VYnpagnsromeil komnanueit @oHAa B 1ENsAX BHIIIATH KOMIIEHCALIMY [IPU MOTAIIeHUs] UHBECTUIMOHHBIX naeB dDoHpa,
ONPEIENACTCS UCXOS U3 CYMMBI 3aiiMOB (KPEIUTOB) C TaThl BOSHUKHOBEHHS TAKOU 3aJI0JDKEHHOCTH B COOTBETCTBHH C
YCIIOBUSIMHU JIOTOBOPA.

VkazaHHasi KpeauTOpcKas 3aJ0/KEHHOCTh MpeKpaliaeT NMpHU3HaBaThCsl C JaThl BO3BpaTa CyMMBI 3aJ0JIKEHHOCTH
COTJTaCHO OAHKOBCKOW BBITTHCKE.

11) KpeauTtopckas 3a10/DKSHHOCTD 10 aBaHcaM (TIPEOILIAThI), a TAKIKE 00SCIIeUNTEIbHBIM IIATEKAM [IPU3HACTCS CO JHS

MOJIYYEHHUS JEHEKHBIX CPEJICTB OT KOHTPAreHTa MO 3aKII0UEHHBIM IOTOBOPaM.
ABaHCHI (TIpeoraThl) 00ecTIeYNTEeNbHBIC TUIATEKN PEKPAIIAIOT IPH3HABATHCS:

. C IaTHI UCTIOTHEHHS 00s3aTeNIbCTBa Y paBiisromeii komnanueit @onma;

. ¢ aatel BHeceHus B EI'PYOJI cBenenuil 0 IMKBUAALNK KOHTPAreHTa B MOPAJIKE, YCTAHOBIEHHOM JIEHCTBYIOIINM
3aKOHO/IaTE€IHCTBOM;

. C JIaThI POYETO MPEKpaIIeHUs 0053aTeNbCTBA B COOTBETCTBUHU C 3aKOHOJIATENHCTBOM HIIM JOTOBOPOM.

B cimyuae HEBO3MOKHOCTH NPUMEHUTH ITYHKTBI, YKa3aHHBIC BBIIIE, K IPU3HAHUIO KPEIAUTOPCKOM 3aJ0JKEHHOCTH,
KpEeIUTOpCKast 3a/I0JDKEHHOCTh IPU3HAETCS C MOMEHTA COOBITHS, B pe3yiibTaTe KoToporo y ®oH1a BO3HUKAET 0053aTeIbCTBO 110
oIJIaTe WM Iepejadye uMyIecTBa (OyAymuii OTTOK IKOHOMHYECKHX PECYpPCOB).

Metoas! onpenesieHusi croumoctu. Kpurepun Beidopa cnnoco0oB u Mojes1eil OeHKHU

CrpaBeinBasi CTOMMOCTD KPEIUTOPCKOH 3a10KEHHOCTH (00513aTEECTB) CO CPOKOM TMOTANICHHS He TPEBBIIIAIOIINM
1 (omuH) Tox, BKIFOUaetcs B pacueT CHA B cymMMe ocTaTKa TaKOH 3aJJ0JDKEHHOCTH Ha aaty onpenerneHus CHA:

1) CrpaBenBasi CTOUMOCTh KPEIUTOPCKON 3a10/bKeHHOCTH POH/Ia, BO3HHUKINEH B PE3yIbTaTe OCYIIECTBICHHUS CIENOK
¢ akrtuBamu DoHJa ¥ To/JIeKAIIeH HCIIONHEHHUIO 3a cueT akTUBOB DOH/a, MPU3HAETCS] PABHON CTOMMOCTH 00513aTENbCTBA I10
nepeaaye uMynieCTBa Uin BbITIIATE JCHEKHBIX CPEACTB KOHTPAr€HTY B COOTBETCTBUU 3aKIIFOUCHHBIM JOT'OBOPOM.

Kpeauropckas 3a105Kk€HHOCTD TI0 OIJIaTe MEPUOJAMYECKH OKa3bIBaeMbIX yCIyT (paboT), pasMep KOTOPOH 3aBUCHUT OT
pa3Mmepa cTaBoK, Tapu(oB U 00BEMOB OKa3aHUs YCIYT (B TOM YKCIIE KOMMYHAIBHBIX ), OLICHUBAETCS Ha naTy onpeaencaus CHA
Ha OCHOBAHHWHU IMPOTHO3HBIX 3HAYEHUH (aHHpOKCI/IMaI_[I/II/I), OIPCACIICHHBIX MO TaHHBIM O TaKoOH 3aJ0JIKCHHOCTH, y‘-ITéHHOM B
MecsIe, MpeauiecTByromeM npate ompeneneHuss CUA, mTponopnuoHaIbHO KOJWYECTBY NIHEH B pacyeTHOM IIEpHOIC B
COOTBETCTBHUH C YCIOBUSAMH J0TOBOpa. [Ipu 3TOM TIpu pacyere Ha MOCIETHIA pabodnii AEHb PACUETHOTO TIEPHOa CTOMMOCTD
3aJI0JDKEHHOCTH OIIPEeIIIeTC ¢ yIeTOM HepaOouux JHEH mocie JaThl pacdera. B MHBIX cilydasXx METOJ amrmpoKCHMAIid He
MIPUMEHSETCS.

B mary moctymuieHUs JOKyMEHTa, IOATBEPKAAIONIETO0 OKa3aHHBIE YCITYTH, IIPOU3BOAMUTCS KOPPEKTHPOBKA CTOMMOCTH
0053aTEeNIBCTB JI0 UX PEATHHOTO 3HAYCHHS B COOTBETCTBHHU C IOKYMEHTOM.

Takast KOPPEKTUPOBKA CTOMMOCTH OCYIIECTBIISIETCS B pa3Mepe, He MPEBBIIAIOIINM MPEAEIbHO JIOMYCTUMBIM pa3zmep
Pacxo0B/BO3HATpAKACHUH, OTIPEISIICHHBIN NCX0s U3 cpeanerogoBoit CHA doHga HAa MOMEHT MX TIPU3HAHUSA.

B ciiydae, eciin B pacuer CHA ®oHza BKIIIOUEH pe3epB Ha BBITUIATY BO3ZHATPAKICHUH, alllIPOKCUMAIIHS BETUYHH, O]
KOTOpBIE MMPOUCXOTUT (HhOPMUPOBAHHE Pe3epBa HE OCYIIECTBISECTCS.

2) CrpaBeuiuBasi CTOMMOCTb KPEIUTOPCKOH 3a10JKEHHOCTH 110 BBIILIATE BO3HATPAXKACHUS YIPABISIOIEH KOMIAHUY,
CHEeNMaTU3UPOBAHHOMY JAEMO3UTAPHIO, ayAUTOPCKON OpraHM3alliy, OLEHIINKY, JTHIy, OCYLIECTBISIOMEMY BEJIEHHE peecTpa
BJIaJIeJIbIIEB MHBECTHIIMOHHBIX TaeB MoH/a, IPU3HACTCS PABHON CTOMMOCTH BO3HArpaXkJAeHus (YCIyr), paCCUMTaHHON MCXOZS
U3 yCIOBUH TOTOBOPOB (IIPAaBUI JOBEPUTEIBHOrO yrpasieHus: oHaoM).

B cityuae, ecim BeqlmunHa BO3HArpaXkAeHus Y IpaBisIoNied KOMIaHuy, npexycMoTtpennas [Ipasnnamu @oHpa, ABiseTcs
(MKCHPOBaHHON M B TE€YEHHE PacyeTHOTO IepHoJia He NMPOUCXOAMIO U3MEHEHHMH pa3Mepa BO3HArPaKAEHHS, KPeIUTOpPCKas

36



3a[I0JDKEHHOCTH OIICHHWBAeTCS KaK CyMMa IDIaTeXa, MOIJIEKAIIETO OIUIaTe 3a PACUETHBIM MEpHOJ, TIPH 3TOM IPH pacdere Ha
mocyeqHui pabounii neHs Mecsma (mata onpenenenns CHA) cTOUMOCTD 3aJJ0DKEHHOCTH OTIPECIIIETCS ¢ yIeTOM HepaOodux
JHEH pacyeTHOTO Nepro/Ia Moclie AaThl pacuera (natel onpenenenus CUA).

B criydasx m3MeHEHHs B T€UCHHE PACUETHOTO IEpPHOAa pa3Mepa BO3HATPAKACHUS, KPEAUTOPCKAs 3aJ0JDKEHHOCTH IO
BO3HATPAXKACHUIO YTIPABIAIONIEH KOMIIAHUH OLICHUBACTCS B CyMMeE MPOIOPIHOHATIBHO KOJMIECTBY KaJICHIAPHBIX THEH (eciu
WHOE He yKa3aHo B [IpaBuiax goBepuTensHOTro yrpasieHus QOHIOM) B paCICTHOM IIEpHOJIE.

AHAJIOTUYHBINA TOAXO]] MPUMEHSAETCS MPU OICHKE WHBIX BO3ZHATPAXICHUI U PACXOJIOB MO MEPUOJUUYCCKH OKA3bIBAEMBIM
yCIyraM, BEJIMYMHA KOTOPBIX SIBIACTCS (PUKCUPOBAHHOA.

B cmyuae, korma BelMYMHA BO3HATPAXKICHUS OIPEACISICTCS KaK MPOLEHT oT cpemHeromoBoii CYHA, HO He Oojee
(UKCUPOBAHHOW BEJIMYUHBI, BEIUYMHA KPEAUTOPCKOW 3aJOJDKEHHOCTH II0 BO3HATPAXKICHUIO YTIPABISIONICH KOMIAHHUU
OTIpENIeNSICTCS HA OCHOBAHUH JIOKYMCHTOB, MOATBEPIKIAIONINX OKa3aHHBIC YCITYTH.

3) CrpaBenBasi CTOUMOCTDh KPEIOUTOPCKOHN 3aI0JDKEHHOCTH TI0 BBIAaYe MHBECTHIMOHHBIX NaeB DoHIa NpH3HAeTCs
paBHOI cyMMe JCHEKHBIX CPEACTB, IOCTYIHUBIINX B OIUIATy NHBECTUIIMOHHBIX MTa¢B HHBECTHIMOHHOTO (hOHIA.

4) CrpaBenBasi CTOUMOCTDh KPEOUTOPCKOH 3a0JKEHHOCTH IO BBHIIDIATE JCHEKHOM KOMIICHCAIIUH TIPH IIOTAIICHUHN
MHBECTULMOHHBIX NTacB DOHJa cUUTAETCA PaBHOW CyMMe JEHEKHON KOMIIEHCALlUK, OJIEKaIllel BhIIUIaTE.

5) CrpaBemmnBasi CTOMMOCTb KPEIUTOPCKON 3aJ0JDKEHHOCTH MO BHIIIIATE JOXOJOB I10 WHBECTUIMOHHBIM  IIasM
BJIANIENbIIaM MHBECTHIIMOHHBIX TaeB PoHIa ompenesnseTcs B COOTBETCTBHH C YCJIOBHUSAMH HAYHCICHHS, ONPEACICHHBIMH B
MpaBUJIaX TOBEPUTEIHHOTO ynpasiceHus Donma.

6) CripaBeiiBasi CTOMMOCTh KPEIUTOPCKOM 33JOJDKEHHOCTH TePE]T YIIPABJISIONICH KOMITAHUCH, BOSHUKIIICH B pE3yJIbTATe
HUCIIOJIb30BAaHUA praBJ’IHIOHIeﬁ KOMITaHUEHN CO6CTB€HHI)IX JCHCKHBIX CPEACTB [JId BBIIJIAThI )leHe)KHOﬁ KOMIICHCaAITuHu
BjaacjbliaM HHBCECTHUIIMOHHBIX I1A€B CDOHI[a Ipy norameHu MHBECTUIMOHHBIX I1acB CDOH,Z[a, CUHUTACTCA paBHOﬁ CyMME
YKa3aHHBIX ACHEKHBIX CPEACTB.

7) CrpaBeyinBasi CTOMMOCTh KPEIUTOPCKOM 3aJ0/DKCHHOCTH 10 YIUIATe HAJIOTOB M JIPYTUX O0A3aTENbHBIX IUIATEKEH
MIPU3HAETCS B pa3Mepe OCTaTKa TaKOM 3a10JKEHHOCTHU Ha 1aTy ONPENENIEHUs CTOUMOCTH YUCTBIX aKTUBOB.
8) CrpaBeuiiBas CTOUMOCTb KPEIAUTOPCKOM 3aJI0JKEHHOCTH, BO3HUKILEH Ha OCHOBAaHMM PELIEHHs CyJa WM HMHOIO

cyneOHOTO aKkTa, MPU3HACTCA B pa3Mepe MPHUCYKICHHOM CYI0M CYMMBI ICHEKHBIX CPEICTB, €CIIA HHOU MOPSIOK €€ OTPEIeICHIU
HE YCTaHOBJICHBI B CaMOM pEIICHHH Cyla WM cyneOHOM akte. Kpeauropckas 3aJ0DKEHHOCTD, MOJISKAIIas MOTAIICHHIO
HMMYILECTBOM, OLICHUBAETCS 110 CIPABEUINBON CTOUMOCTH 3TOTO UMYILECTBA.

9) CrpaBeinBasi CTOMMOCTh KPEIUTOPCKOHN 3aJ0JDKEHHOCTH, BOZHUKINECH MO JOrOBOpaM 3aliMOB W (WJIHM) KPEIUTHBIM
JIOrOBOpaM, 3akKJIIOUYEHHbIM YTpaBisAwoomeil komnaHnuet @oHma B ULEIsAX NOTallleHWs HWHBECTULHMOHHBIX maeB PoHna,
ONpEeIENACTCS UCXOSI U3 CYMMBI 3aiMOB (KPEIUTOB) C YUE€TOM MPOIIEHTOB, HAKOIUICHHBIX MO0 COCTOSIHUIO Ha ATy ONpeAeeHuUs
CYA.

10) ChpaBeuyiiBass CTOMMOCTh KPEAMTOPCKOW 3a/JI0JDKEHHOCTH, 10 aBaHCaM TMOJYYEHHBIM, W 10 MOJy4YEeHHBIM
00eCIICUYNTEIbHBIM IIJIATEKaM MPU3HACTCS B Pa3Mepe MOJYYCHHBIX JICHEKHBIX CPEIICTB.
11) CrpaBeuiiBasi CTOMMOCTH KPEIUTOPCKOH 3aI0JKEHHOCTH 10 PacXoaM TPEThUX JIHII, OIUIAYHMBAEMBIX B COOTBETCTBUHU

¢ J0roBopom 00 OKazaHuU yciayr CHeuUuaJIn3upOBAHHOIO ACIMO3UTAPUA, OIPCACIACTCI HAa OCHOBAHHMHU JOKYMCHTOB,
MOATBCPKAAIOINX OKA3aHHBIC YCIYTH.

CHpaBeI[J'H/IBaH CTOUMOCTB KpG,Z[PITOpCKOI;‘I 3aI0JDKCHHOCTHU, B TOM YHCJIC erI[HTOpCKOﬁ 3aJ0JDKCHHOCTH, BO3HHKIIIEH
110 J1oropopam 3aiiMa u (I/I.]'II/I) KpEAUTHBIM JOTOBOPAM, CO CPOKOM IOTralliICHUs, IMPCBLIIITAI0MINM 1 (OI[I/IH) roA, ONpeaAcigAeTCs 1o
HpPIBC,I[CHHOfI CTOMMOCTHU Ha AATy OLICHKH (HpI/IHO)KCHI/IC 1), 3a UCKIIIOYCHUEM KpCHHTOpCKOﬁ 3aI0JDKEHHOCTH I10 aBaHCaM,
TIOJTYYCHHBIM U IO MOJIYYCHHBIM o0ecIeunTeIbHEIM IUIaTekaM. PeIHOYHAS cTaBKa OIIPEACIACTCA COIJIaCHO HpI/IJ'IO)KeHI/IIO 1.

erI[I/ITOpCKaSI 3aJ0JIKCHHOCTD, IMOoAJICKaliad MoralmeHuo UMYIIECTBOM, BO3ZHUKINAA 11O JOTOBOpPaM MEHBI, HOBAIlUU U
JAPYTUM aHAJIOTMYHBIM JI0TOBOpaM, OLHCHUBACTCA IO CTOUMOCTH HUMYIICCTBA, MNOIJICKAIICTO IIEpe€aadye, B COOTBETCTBUH C
TIOPAAKOM ONPECACICHUA CHpaBeHHHBOﬁ CTOMMOCTHU TAKOTO UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

4.3. Tlopsnok pacyera BeJHYHHBI pe3epBa HA BLIIIATY BO3HATPAMKICHHSI

IIpn omnpenenenun CUA B cocraB OO0s3aTeNbCTB BKIIOYASTCS PE3EPB HA BBIIATY BO3HATPAXKACHHS YIPaBISIOLICH
KOMIIaHUH, CHIEIMATU3UPOBAHHOMY JEMO3UTAPUIO, ay TUTOPCKON OpraHu3anuy, oneHmuKy GoH/a 1 KLy, OCYHIECTBISIOIEMY
BEJICHHE PeecTpa BJIa/IeJIbIIeB HHBECTUIIMOHHBIX NTAEB [TaeBOT0 HHBeCTHIMOHHOTO DoHa (1anee nMenyeTcs: Peseps Ha BeIIIIATy
BO3HArpaXKACHUS), ONpEIETICHHBIM HMCXOIsd W3 pa3Mepa BO3HATPAXKICHHSA, MPEIYCMOTPEHHOTO COOTBETCTBYIOIIMM JIHIIAM
IIpaBuiaMu nOBEpUTENBHOTO yIIpaBieHuss QOHIOM.

He nomyckaetcs BxitoueHHe B coctaB O0s3aTeNbCTB MHBIX PE3EPBOB, B TOM UHCJIE PE3EpPBa HA OIIIATY PACXOMOB,
CBSI3aHHBIX C JOBEPUTENIBHBIM YIIPABICHUEM UMYILLECTBOM, cOCTaBIsoIUM Donp

B cocTtaB 00s3aTenbCcTB HE BKIIFOUAETCSl PE3EPB Ha BBHIILUIATY BO3HATPAKACHHS, pa3Mep KOTOPOTO 3aBUCHT OT
Pe3yJbTaTOB MHBECTUPOBAHUS.

PezepB Ha BBIIUIATY BO3HArpaxaeHus (OPMUPYETCSl OTAEIBLHO B YacTH pe3epBa HA BBHIILUIATY BO3HATPAXKICHHS
Vhopasnsiromeii KOMIAHMM KM B 4YacTH COBOKYIHOIO pe3epBa Ha BBIUIATY BO3HATPAXJIEHHs CHELUAIU3UPOBAHHOMY
JIENIO3UTApUIO, OLEHIIUKY, AayAMTOPCKOW OpraHmM3allid M JIMIy, OCYILECTBIISIOIIEMY BEIEHHE pEecTpa BIaAelbLEB
WHBECTHLMOHHBIX 1aeB (hOHIA.

Pe3eps Ha BrITUTaTy BO3HArpaXAeHUH (HOpMUpPYETCss HAPACTAIOLINM HTOTOM B TEUEHHE IoJla U HAUUCIIAETCA:
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. Ha KaKIYI0 JaTy OIpENelCHHs CTOMMOCTH YHCTBIX akTHBOB MDOHIA, YCTAHOBJICHHYIO HACTOSIIAMU
IIpaBunamu uim HOpMaTUBHBIMU akTamMu banka Poccuu B Tom umcie

. B JIaTy BO3HUKHOBEHUS OCHOBaHUs JUTsl ipekpamenns @oHma B 9acTu pe3epBa Ha BHITUIATY BO3HATPaXKICHUS
VYpasinsomeid KoMIaHUN

B cmyuae, ecnu B TedeHHe MecsIla 3aBepUIMIIOCh GpopMHpoBaHHE (OHIA, TO PE3epB HA BHIIUIATY BO3HATPAXKICHUH
HAYHUCIIACTCS Ha TIOCJICAHUN pabovnii IEHb 3TOTO MECSIIIA.

PesepB Ha BhIIaTy BO3HATPAXACHUN HAUHUCIISETCS ¢ Havyalla KaJeHAapHoro rojia u oTpa)xaeTcs J10:

L4 AaTbhbl OKOHYaHUSA KAJICHAAPHOT'O roaa,

L4 AaTbl BOSHUKHOBCHUS OCHOBAaHUA IJISA MPCKpALICHUA donga B yactu pe3€pBa Ha BBIIUIATY BO3HArpaXxJacHUA
praBﬂﬂIOIlIeﬁ KOMIIaHUMH,

L4 Hanboiee MO3JHEH U3 ABYX JaT MpU MPCKpalleHUH - JaTbl OKOHYAaHUA HpuUueMa Tpe60BaHI/1171 KpeauTopoB

@donza WM 1aThl OKOHYAHHS peaii3alny Bcero nmymniectBa GoHpa (BKIIOYUTEIHHO).

Ecim B cootBercTBHM ¢ IlpaBmnmamu MOBEPHTENBHOTO YNPABICHUS BO3HATrPAXICHHWE YNPABIIONICH KOMIAHUH
OTIpEETsIETCST KaK MPOLEHT OT CPEAHETOJOBOW CTOMMOCTH UYHCTBIX AaKTHBOB, TO PE3EPB HA BBHIIATY BO3HATPasKACHHA
VYrpapnsronie KOMIaHUH U PE3EPB HA MIPOYNE BO3HATPAKACHHSI PACCUUTHIBAIOTCA B CICAYIOIIEM MOPSIIKE:

d-1 d-1 d-1
P, = X *(oxpyeA(D>_CUYA, + A, —O4 + > P, )/ D;2)) [(1+ X, /D)= > P,

t= t=1 t=1
rac:

P4

- CyMMa 04epeHOTO (TeKyIero) HaunCIeHUS pe3epBa B AaTy pacueTa;

X IIPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

e eClM IPOU3BOJUTCS PACYET CYMMBl pe3epBa Ha BO3HArPaXKICHUE YIPaBIAIOUICH KOMIIAHMUM - pa3sMepy
BO3HArpakKACHUSA YIpaBISIONEHl KOMIAHUM OTHOCUTENbHO cpenHeronoBoit CUA, ycraHosineHHOMy IIpaBumamu
JIOBEpUTENBHOTO ynpasieHus Gonnom;

e  eCIM NPOM3BOAMTCS pacueT CyMMBI pe3epBa Ha MPOYME BO3HATPAXKACHUS — COBOKYITHOMY Pa3Mepy BO3HATpaKICHUN
Crenuani3supoBaHHOMY AEHNO3UTAPHIO, ayIUTOPCKON OPraHU3alMY, OLEHIIUKY H JIUILY, OCYIIECTBIAIOIIEMY BEICHHE
peecTpa BIAACIbLECB WHBECTULHOHHBIX maeB @DoHIa oTHocHUTENbHO cpeaHeronoBod CUA, ycCTaHOBIEHHOMY
[IpaBunamMu KOBEpUTENBHOTO yIpaBaeHUss PoHAOM;

CY. N

4 - CYA 1o cocrosmmo Ha KOHeI| KaxJioro paboyero nus t, 3a uckmovenueM nus d. Eciu Ha pabounit nens t CHA He
OIpe/ieNieHo, OHO MpUHUMaeTcsl paBHBIM CUA 3a mpemmecTByrommid pabo4nii JeHb t TEKYIIEro KaJIeHIapHOTO Iojia, a eCIH
pacuer CHA B KaJleHIapHOM IOy He IPOM3BOIMICS — Ha MOCIEIHUI paboumii IeHb NPEAbIIYILIEro roja;

Ad

- CTOMMOCTh aKTUBOB Ha JIaTy pacyera;
Qs CTOMMOCTB 00s[3aTEIbCTB Ha JIATy pacueTa;

D - xomuectso paboumx JHEH B TEKyIIeM KaJleHIapHOM TOJy;
t — mopsAKOBBIM HOMEp Paboyero JHs, IPUHUMAOLU 3HaUeHHs OT 1 710 d. t=d — mopsAKOBEIH HOMEP PabOYEro AHSI HAYUCITCHUS

Pad

pesepBa ;

Por. CyMMa pe3epBa Ha BO3HArpaxJeHHe YIIpaBIAIoMIel KOMIIAHWN U pe3epBa Ha MPOYNE BO3HATPAKICHHS, HAUNCIEHHAS C
Hadaja TeKyILIero KaJeHJapHOTo To/a, He BKIII0Yas 1aTy pacyera;

Xo -CyMMapHasi IPOIIEHTHAsI CTAaBKa BO3HATPAXICHUS Y IPaBIAIONICH KOMIIAaHUH U BO3HATrpakaeHNH CrieluaaIn3upoOBaHHOMY
JIENIO3UTAPUI0, AYAUTOPCKOM OpraHM3allMM, OLEHINMKY M JIMIY, OCYLIECTBIIIOLIEMY BEICHUE pEecTpa BIaJCJIbLICB
HMHBECTUIIMOHHBIX naeB DoHfa.

Pt

- CyMMa pe3epBa, COOTBETCTBYOIIAS:
®  eCIIM MPOM3BOAUTCS PACUYeT CYMMBbI pe3epBa Ha BO3HArpakjcHHe YIpaBisonlell KOMIAHWH - CyMME pe3epBa Ha
BO3HArpakjieHHe Y PaBISIoIIell KOMITAHIH, HAYUCIICHHOW C HaYalla TeKYIIEro KaJeHIapHoro rojia, He BKIFoUas Jary
pacuera,;
®  eCIIM MPOU3BOMTCS pacyeT CyMMBI Pe3epPBa Ha IPOYKE BO3HATPAKIECHHS - CYMME PE3epBa Ha MPOYNE BO3ZHATPAXKICHHUS,
HAYKCIICHHOH ¢ HaYaa TeKyIIero KaICHIapHOTO To/a, He BKIF0Yas IaTy pacyera.

Eciu B coorBercTBHM ¢ [lpaBuiamu JOBEPHTENILHOTO YIIPaBICHHS BO3HArpPaXKICHHE YIPABJIAIOUICH KOMIAHUN
OIIPEALIIACTCA UCXOOd U3 HpOHeHTHOﬁ CTaBKH OT CpeﬂHCrOHOBOﬁ CTOMMOCTH YHUCTBIX aKTHBOB, HO HC Goitee q)HKCHpOBaHHOﬁ
BCJIIMYUHBI (paBHO @HKCHpoBaHHOﬁ BCHI/I"II/IHC), TO pacqéTHai{ BCJIMYMHA pE3€pBa HA BO3ZHATIPaAKICHUC praBHﬂ}OIHeﬁ KOMIIaHHUH
PaCCUYUTBHIBACTCA B CIICAYIOIEM MTOPAAKE:

d-1 d-1
P, = OprZJZ((X*(ZCth +4,-0,)ID-) R)I(1+X/D);2),

t=1 t=1
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BenmunHa pe3epBa Ha Mpodre BO3HATPAXKICHHS PACCUUTHIBAIOTCS B CICTYIOMIEM MOPSAKE:

Py = oxpyer((X *(§Cth +A -0, - Pf)/D_ipt)/(l‘l‘ X 1D);2),

t=1 t=1

rae:
Pf - cymMa (PMKCHpOBaHHON BEIMYMHBI PE3€PBa HA ATy pacdera.

B cirydqae BerymuieHus B cuity usMeHeHui B [IpaBuia mosepurenbHOTO yrpasineHHs QoHIOM, IperycMaTpHUBAIOIINX
N3MEHEHHE pa3Mepa BO3HATPAXIACHUS YNPaBISIOMEH KOMIIAHHM W/WIM COBOKYITHOTO pa3Mepa BO3HArpakKICHUH
Criennaiu3upoBaHHOMY ACHO3UTAPHIO, ayAUTOPCKOW OpraHM3aLUH, OLEHINUKY 1 JIHILY, OCYIIECTBISIOMEMY BEJCHNAE peecTpa
BJIAJICTIbIIEB MHBECTUIIMOHHBIX TaeB DOHIA B OTYETHOM IOy, MPOLICHTHAS CTaBKa PACCUUTHIBACTCS CIIEIYIOMINM 00pa3oM:

X—(X'E+X"E+ +X"E) T = +T, +..+T")
T T T” R

rie:

X MPOLICHTHAs CTaBKa, COOTBETCTBYIOILAS:

€CNIM TIPOM3BOAMTCS pacueT CyMMBI pe3epBa Ha BO3HarpakAcHHE YTpPaBIIONIEH KOMIIAHUM - pa3Mepy BO3HATPaKICHUS
VYpasnsomed KOMIaHUM OTHOCUTENBHO cpeaneronoBoil CHA, ycraHoBieHHOMY [IpaBuinamMu TOBEPUTEIBHOTO YIPABICHUS
dorAOM;

eCIM TMPOM3BOTUTCA pacyeT CyMMBI pe3epBa Ha MpPOYME BO3HATPAXIEHHS — COBOKYIHOMY pa3Mepy BO3HArpakIeHUN
Crennanu3upoBaHHOMY AEHO3UTAPUIO, AYAUTOPCKON OpraHU3alliy, OLEHIINKY H JIUIY, OCYILECTBIIAIONIEMY BEICHHE peecTpa
BJIAJICNbLIEB HHBECTUIMOHHBIX TmaeB PoHga oTHOCUTENnbHO cpemaHerofoBoit CYA, ycrtaHoBneHHoMy [IpaBmmamu
JTIOBEPHUTEIBHOTO yrpaBieHus Ponmom;

1
X - [IPOLICHTHAA CTaBKa X 5 I[efICTBOBaBLHaﬂ C Ha4yaJia OTYCTHOTI'O Iroaa,

n
X - UIBMCHCHHAas MPOUCHTHAaA CTaBKa X )

X"
- IeCTBYIOIIAs IPOLICHTHAS CTaBKa X ;

T, T,

I - kon-BO pabouMX aHel mepuoaa |

T.

1
, B TEUECHUE KOTOPBIX ACHCTBOBAJIA CTaBKa X ;

i - xon-BoO pabounx qHEW mepuoga ', B TEUCHHE KOTOPHIX JICHCTBOBANIA CTaBKa X ;
n n
T' - KOJI-BO pabouux JHEH meproaa T' , B TEYEHHE KOTOPBIX JeicTBOBaa cTaBKa X

CpenueronoBast CHA donzxa Ha 1r000i1 1eHB onpeneseTcs Kak oTHomeHne cyMmMbl CHA Ha kaxeril pabouuii 1eHb
KaJICHIapHOTo Toja (eciu Ha pabounii neHp kaneHgapHoro roga CHA He ompeensuiach - Ha MOCIIEAHUH JICHb e¢ ONpeaeIICHHIS,
MIPEIIECTBYIONMINIA TaKOMY JTHIO) C Havaja rojaa (¢ JaTel 3aBeplieHus (OkoH4aHuUs) popmupoBanus DoHIa) 10 AaTH pacdera
cpemneronoBoit CUA k umcny pabo4nx THEH B KaIeHIAPHOM TOY.

Pazmep chopmupoBaHHOTO pe3epBa Ha BHITUIATY BO3HATPAXKICHUSI YMEHBIIIAETCS HA CYMMbI HAYUCIIEHHOTO B TEYCHHE
OTYETHOTO TOJAa BO3HATPAXACHHUs YTpamisitomed komnanuu, CHenuatu3upoBaHHOMY JEMO3UTApUIO, ayAUTOPCKOM
OpraHu3aIuy, OICHIIUKY U JIUITY, OCYIIECTBIISIONIEMY BEJIEHUE PeecTpa BIaIeNbIIeB MHBECTUIIMOHHBIX TaeB DoHaa.

He ucnonb30BaHHbBIN B TEUEHNE KATEHIAPHOTO T0/1a PE3EPB Ha BHITUIATY BO3HATPAXKACHUS TOJIJIEKUT BOCCTAHOBIICHUIO
B MEPBBIHA paboYmii JEHb OCIE OKOHYAHUS KaJIEHAAPHOTO roja.

5. MNOPSIIOK PACYETA CPEJHEIOJOBOM CYA ®OHJA U OIPEJEJIEHUSI PACUETHOWM
CTOMMOCTH UHBECTULIMOHHOTI'O MASI ®OHJIA

CpenneronoBas CHA ®onpa Ha m000# 1eHb ONpeenseTcs, Kak oTHomeHne cyMMbl CUA Ha KakIIbplii pabo4yuii 1eHb
KaJleHAapHOTO roJia (eciu Ha pabouuii NeHb kaneHaapHoro roga CUA He onpenessiuiack — Ha TIOCIEIHUHN IEHb €€ ONpeeNeHNUs,
MIPEIIECTBYIONMHA TaKOMY JHIO) ¢ Hadaia roja (c IaTel 3aBepuieHHs (OKoH4aHus) dopmupoBanus ®oHpa), BKIOYas AaTy
pacuera cpenHerogoBoit CHA, k guciny pabouux JHEH B KaJIEHIAPHOM TOJTY.

> CU4,
CrCid="=——
D
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rme
D- KonngecTBo pabouyux JHEH B TEKYIIEM KaJICHIAPHOM TOY;
CYA4, - CYA, paccunTaHHas B COOTBETCTBHH C HacTosIMMH [IpaBumamu, BKIIOYas AeHb pacdeTa cpeaneronoBoit CHA.

Ecmu na pabounii nens t CUA He ompenerneHo, oHO mpuHHMaercs paBHBIM CUA 3a mpemmrecTByrommii aat0 { pabounii 1eHb
TEKYIIEeTo KaJeHAapHOTO rona, a ecnu pacder CUA B KaJleHTapHOM TOAy, BKIIOYas JCHB pacdera cpemHeromoBor CUA, He
TIPOU3BOIUIICS — HA TIOCICIHUN pabodmii JeHb MPEBIAYIIEro roaa. 3HaueHne OMpeersieTcs ¢ TOYHOCTEI0 10 2 (/IByX) 3HAKOB
IIOCJIE 3aIATON.

Pacu€rHast crouMocTh HHBECTUIIMOHHOTO ast PoHa onpeaenseTcs Ha KaXIylo 1aTy, Ha KoTopyto onpenensercs CHA
®onpa, myrem nenenns CHA OoHza Ha KOJIMYECTBO MHBECTHIIMOHHBIX I1a€B 10 JAHHBIM PEECTPa BIIaAeNbLIEB MHBECTHIIHOHHBIX
naeB ®oHja Ha ATy onpeaeneHust pacuE€THOW CTOMMOCTH.

[Mepepacuér cpenneronoBoit CHA donpna 1 pacu€THON CTOMMOCTH MHBECTHILIHOHHOTO T1asi TA€BOT'0 MHBECTUIIMOHHOTO
®onpa ocymecTBIseTCs B cirydae nepepacuéta CHA.

6. MOPSAJOK OINPEJEJEHHUS CTOMMOCTH HUMYUIECTBA, NEPEJJAHHOI'O B OILUIATY
WHBECTUIIMOHHBLIX MMAEB

CrouMOCTh HMYyIIECTBA, MNEPEJAHHOTO B OIJATy HWHBECTUIMOHHBIX I1a€B, OINpEJeNseTcsi B COOTBETCTBUU C
tpeboBanusiMu DenepanpHoro 3akoHa oT 29 Hos0ps 2001 1. Nel56-®3 «O0 MHBeCTHUMOHHBIX (OHAAX», NPUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusIMU Y KazaHus u [Ipasuir.

JlaTa, 0 COCTOSIHMIO Ha KOTOPYIO ONpenaessieTcss CTOUMOCTh UMYIIECTBA, MEPEAaHHOI0 B OIJIATy MHBECTUIIMOHHBIX
naeB @oHJa, HE MOXKET OBITH paHee AaThl Mepefadyn TaKOro MMYIIECTBA B OIUIATY MHBECTHUIIMOHHBIX I1A€B, 33 HCKIIOYCHUEM
CITy4aeB OIpPEJENCHNSI CTOMMOCTH UMYIIECTBA, NIEPEIaHHOTO B OIUIAaTy MHBECTUIIMOHHBIX naéB DoHa, Ha ocHoBaHMM OTuéTa
OLICHIITHKA.

[arta, o COCTOSIHMIO Ha KOTOPYIO OIPEAEIAETCS CTOMMOCTh MMYIIECTBA, EPEJAHHOTO B OIUIATy MHBECTHUIIMOHHBIX
naéB @oHza, Ha ocHOBaHNM OTYETA OIEHIINKA, HE MOXKeT ObITh paHee 3 (Tpéx) MecsimeB 10 HaThl epeadl TAKOTO UMYIECTBa
B OIUIATy MHBECTHLIMOHHBIX MaéB. CTOMMOCTh MMYIIECTBA, IEPENaHHOIO B OIUIaTy WHBECTUIHMOHHBIX maéB dDonna,
OTpeieNnsIeTcs M0 COCTOSHUIO Ha JIaTy, YCTAaHOBJICHHYIO B COOTBETCTBUH C IIpaBunamu goBeputensHOro ynpasieHus PoHaoM
Ha 23 4. 59 MuH.

7. TIOPSJIOK YPEI'YJIUPOBAHUSA PASHOTJIACUM MEXIY YIIPABJSIOMENA KOMIIAHUEN 1
CIIEHUAJIM3UPOBAHHBIM JAEINNIO3UTAPUEM IIPU ONIPEJEJTEHUN CUHA
Ipouecc ceepku CHA

VYnpasnsromas komnanus 1 Crieruann3upoBaHHBIN EMO3UTapuil Ha NaThl, IPEIyCMOTPEHHBIC JCBATHIM ab3areM II. 2
IIpaBui, ocymecTBISIIOT 00s3aTenbHY0 cBepky CUA u CTOMMOCTH OAHOTO HHBecTHUIMOHHOTO mast dPonpa. [lns sToro
VYupapnstomas komnanus Gopmupyer u Hanpapisier B CrielMann3upOBaHHbBIA JIETIO3UTApUil CIIPaBKy O CTOMMOCTH YHCTBIX
akTuBOB DoHJA.

Crienmanu3upoBaHHBIN AeTo3UTapuil ocymiecTisieT cBepky CUA 1 pacd€THON CTOMMOCTH OJHOT'O WHBECTUIIMOHHOTO TIast
@DoH/a, paCCUNTAHHBIX YIPaBISIONIEH KOMIaHUEH, ¢ COOCTBEHHBIMHU pacuéTaMy JaHHBIX ITOKa3aTeleH.

B ciydae oOHapyXeHMs CYIIECTBEHHBIX DPACXOXKJIEHHH, BBIABICHHBIX B TIpolecce CBepkH, Creruaan3upOoBaHHBIN
JICTIO3UTApUI HampaBisieT YNpaBIsIomIe KOMIIAaHWM WH(QOPMAIMIO C Pe3yJIbTaTaM{ 110 CBEpKE JaHHBIX y4éTa MMYIIECTBa
®onpa ¢ yKkazaHueM MO3UIHH, 110 KOTOPBIM OBUTH 0OHApYKEHBI TaHHBIE PACX0XKICHUSI.

BroisiByieHue pacxoxaennii B npouecce ceepku CUA

IIpu BBIIBIEHHH pacxoXIeHWH MO cocTaBy axkTHBOB Iipu pacuére CUA Ponma VYmpamngomas KOMIAHUSA U
CrenManu3upoBaHHbIN AETIO3UTAPHA OCYIIECTBIISIOT CBEPKY aKTHBOB M 0053aTENbCTB, IO KOTOPHIM BBISBICHBI PACXOXKICHHUS,
Ha TIpeIMET MPABUJIHLHOCTH MX y4€Ta B COOTBETCTBHHU C KPUTEPUSAMHU MX MPHU3HAHUS (MIPEKpaIeHUs IPU3HAHNSA).

[Ipu oOHapyXeHHH PacXOXJACHUU IO CTOUMOCTH akTUBOB mpu pacuére CUHA Donna Ympapismoomas KOMIAHUS U
Crenuanu3upoBaHHbIN IENO3UTAPUIA OCYIIECTBISIIOT CIICAYIOIINE TSHUCTBHUS:

e  cBepka MHPOpPMAIMHU, UCTIOIB3YEeMOU ISl OMpENeICHHs CIpaBeIMBONH CTOMMOCTH AKTHBOB (O0S3aTENbCTB)
®donya, B TOM 4ncie, €€ HCTOYHUKOB U MOPSIKA UX BEIOOPA;
e  CBEepKa MOpsAKa KOHBEPTALUHU BEJIUYUH CTOMMOCTEH, BHIPAXKEHHBIX B OJIHOM BaJIIOTE, B APYTYIO BAIIOTY.

Ilocne ycrpaHeHus BBISIBIEHHOM NpUYMHBI pacxoxjaeHuid B pacuere CUA VYmopapnsmoomas KOMIaHUs U

Crienanu3upoBaHHbIHA JETTO3UTAPHUI MOBTOPHO OCYIIECTBIIIOT ICHCTBHS, TIPEAYCMOTPEHHBIC B I1. 7 HacTOsAmuX [IpaBui.

BroisiBiienue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOT'0 HHBECTHIHOHHOTO Nast

B cnywae BeIsIBIICHUS OIIMOKH/TIOSIBIICHHUS HOBOW HH(popManuu B pacuére CUA 1 cTOMMOCTH OJTHOTO HHBECTHITHOHHOTO
nas Crienuaa3upOBaHHBIN JETIO3UTapUil B Y IIpaBisiiomas KoMnanusa He no3auee 5 (Ilstu) pabounx gHEl ¢ qaThl BRIABICHUSA
omuOku 0opMIIIOT AKT BBISBIEHHS ommmOKu B pacuére CHA u mMpoOBOAAT COOTBETCTBYIOUIYIO MPOIETYPY KOPPEKTHPOBKH
OIINOKH.
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B cmywae, ecim Ha maTy, MO COCTOSHHIO Ha KOTOPYIO BBISBIIEHa OIIMOKAa, OTKIOHEHHWE CTOMMOCTH AKTHBa
(OOGs3aTensCTBa), HCMIOIB30BAHHON B pacuére, cocTaBiseT MeHee, ueM 0,1% xoppektHoit CHA, u otknonenne CHA Ha sTOT
MOMEHT pacueTa coctaisieT Meree 0,1% xoppektHoit CHA (danee umenyromea Omkaonenus), TPOU3BOANUTCS TIPOBEPKa, HE
TIpHUBEa JIN BEIIBIEHHAs onmrOka Kk OTKIIOHeHUM, cocTaBirsttonmM 0,1% u 6onee ot koppekTHOH CUA, B IOCIEYIONINX qaTax.

Ecmu paccuntanasie OTKIOHEHHS B KaXAyro w3 maTt coctaBuin MeHee 0,1%, mepecuét CYHA U CTOMMOCTH OIHOTO
MHBECTHITMOHHOTO 1asi @OHAa He MPOU3BOANTCS. Y IpaBisiomas komnanus u Criennanan3npOBaHHbIN ACTIO3UTapHid IPHHAMAIOT
BCE HEOOXOIMMEBIC MEPHI [UIS MPEIOTBPAIIICHUS TIOBTOPCHUS ONIHOKY B Oy IyIIeM.

B cirydae, koraa B Kakyro-1100 U3 1aT 00a OTKJIOHEHUs WM 0/1HO U3 HUX cocTaBisier 0,1% u Gonee koppektHOi CUA,
VYnpasnsromas komrnanus U Crenuaiu3upOBaHHbIA Jeno3uTapuii ocymecTBIsioT nepecdét CUA u CTOMMOCTH OIHOTO
HMHBECTHUITMOHHOTO Nast ®OH/A 32 BECh MEPHOJI, HAYMHAS C JATHI TOMYIICHHS OITUOKH.

B cnyuae, ecnm ¢ MOMEHTa IomymieHHs oOmMOKM, npuBenmed k mepecuéty CYUA ©W CTOMMOCTH OJHOTO
WHBECTHIIMOHHOTO masi PoHAa, OCYMIECTBILUINCH ONEpalMH II0 BHIJAYe WIH IIOTAIICHUIO WHBECTHIIMOHHBIX I1a€B, TO
VYnpasnsromas KOMIIaHAS OCYIIECTBIIET PACYETHI ¢ BIAICIbIIaMHA HHBECTHIIMOHHBIX TacB DoHa 110 BO3MEIICHHUIO yIiepba B
COOTBETCTBUH C TPEOOBAHISIMH AEHCTBYIOMIETO 3aKOHOATEIhCTBA.
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Ilpunoscenue 1
TEPMUWHBI U ONIPEJEJEHUSA

AHaJIOTHYHAst 00JIMTanms - 0OJIMralysi, OTHOCSAIIASCS K TOMY )K€ CEIMEHTY, 4TO M OLleHHBaeMasi Oymara.

JloX0aHOCTH K MOrameHuIo - 3pQeKTUBHAS CTaBKa JOXOIHOCTH, pACCUNTAHHAS K TIOTAILICHHUIO.

Kpurtepnn npusHanus cieIKH, COBepIICHHOI Ha 100pPOBOJILHOI OCHOBE - CIIEJIKa IPU3HACTCA COBEPILEHHOHN Ha
JIOOpOBOJILHOM OCHOBE, €CIIM 3TO OWpiKeBas CleNKa, 3aKJIIOueHHass B pEXUME Oe3aJpecHbIX TOProB JMOO, €CIM OHa
COOTBETCTBYET CIIECAYIOIINM KPHTEPHSM:

. caenka OblIa 3aKJIF0YCHa Ha OCHOBHOM IUTH TP OTCYTCTBUH OCHOBHOTO Ha HamOoJiee BHITOHOM PHIHKE,

. CHEJIKa 3aKIYEeHa C KOHTPAreHTOM, He SBJomMMcS namukoM @oHa WM CBS3aHHOM CTOPOHOHM ¢
VYpasndoomeid KoMIaHUEH;

. CIeTKa 3aKII0UeHa ¢ KOHTPAreHTOM, He HaXOSMIIUMCS B COCTOSIHIM OaHKPOTCTBA WJIH KOHKYPCHOTO YIPaBJICHHS,

WIN B COCTOSHHM OJHM3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY YIPABICHHIO (TO €CTh KOHTPAreHT BBIHY)KICH
IIPOBECTH AAHHYIO ONEPALUIO);

. clenka He ObUla 3aKJIIOYeHa, YTOOBI BBIMOJHUTH TPeOOBaHHS PETYJIUPYIOUIMX OPraHOB WM AEHCTBYIOLIETO
3aKOHOJATeIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH IO CIEIKE.

IMoramenne - Omkaiiee 1ocpodHoe (Hampumep, odepTa) HorameHne (He YacTUYHOE) OOJIMIalluy MK IoTalleHne
00JIMTaIyy B ClIy4ae, €U JOCPOYHOE MOTallleHHe He IPEAYyCMOTPEHO 3MUCCHOHHBIMU JJOKYMEHTaMH.

CermMeHTanus 00JIMTalMii B IEJISIX OLIEHKU OCYIIECTBIIIETCS C MCIIOB30BAaHIEM MAaTPUIHOTO TOIX0 1A OJTHOBPEMEHHO
10 PSUTHHTY, AFOPAIMH THITY SMUTCHTA U BAJIIOTE!
(a) I'pynnuposxa no peiimunzy smumenma (eciu IMumenm umeem peimunz HeCKOJIbKUX PEllIMUH206bIX A2EHNICHE,
Mo 071 ZPYRRUPOBKU UCHOTB3YEHICA MAKCUMANbHBLI PEUmMUH2):
e  Peitrunrosas rpynna |: ve Hmke (BBB-) Standard & Poor's, Fitch Ratings, (Baa3) Moody's Investors Service
e  Peiitunrosas rpymma |I: e Hixe (BB-) Standard & Poor's, Fitch Ratings, (Ba3) Moody's Investors Service, 1 He BbIIie
(BB+) Standard & Poor's, Fitch Ratings, (Bal) Moody's Investors Service
e  Peiitunrosas rpymmna |1: e ke (B-) Standard & Poor's, Fitch Ratings, (B3) Moody's Investors Service, 1 He BbIiie
(B+) Standard & Poor's, Fitch Ratings, (B1) Moody's Investors Service
e Peiitunrosas rpymnna |V: ke (B-) Standard & Poor's, Fitch Ratings, (B3) Moody's Investors Service.
e  PeliTuHru nepecMaTpuBarOTCsl B 3aBUCUMOCTH OT U3MEHEHUsI perThHra Poccuiickoit denepanu.
(b)  I'pynnuposxa no owpayuu (DURATION) obruzayuu:
e Menee 1 roga
e Ot no3ner
e Ot3 105 ner
e bonee 5 ner
Jnst nened TpynmUpOBKH, AOpanus OONWTAIMA CUUTAETCS B TOJaX U OKPYINISETCS MO0 IEJOor0 YWcia IO MpaBHIaM
MAaTEMaTUYECKOI0 OKPYTJICHUS.
(¢) I'pynnupoexa no muny smumenma:
- JU1s1 OOJIMTali POCCUMCKUX DIMUTEHTOB, HOMHHUPOBAHHbIE B PyOIIsIX:
e TocymapcTBeHHbIE OOJIUTAIINH;
e  KoprnopaTUBHBIE OOTUTAIIH;
e  MyHHAIUNATBHBIE OOMUTAIMH U 00IUTauH CyOBeKTOB PD.
- JUTS €BPOOOIIUT AN POCCHICKIX SMUTCHTOB:
o TocymapcTBeHHBIC €BPOOOIHUTAIINN;
e  EBpooOnuranmu 0aHKOB,
e  EBpoobnuranuy HepUHAHCOBBIX OpraHU3aNUi.
(d) I'pynnupoexa no séaniome.
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Taonuua 1
I'pynnupoBKa N0 PeTHHIY OCYIECTBJISIETCS] B COOTBETCTBHH € Ta0JIHIIEI:

Moody's S&P Fitch
IKcnepT PeiiTunroBas
Mexaynapoa | Mexaoynapoa | MexayHapon AKPA PA P HPA HKP rpynna
Has LIKaJIa Has IKaJIa Haf MIKaJIa
Baal u Beimie | BBB+ u Briie | BBB+ u BrIlie
PeiiTuaroBas
Baa2 BBB BBB rpynna |
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAA.ru
AA+(RU), rUAA+, AA+, AA+.1u,
Bal BB+ BB+ AARU) | ruAA AA, AA T,
AA-(RU), ruAA-, AA-.ru, Peiitunrosas
Ba2 BB BB A+(RU) wAr | AAAY T AL rpymma IT
A(RU), ruA, Auru,,
Baj BB- BB- A-(RU) A, | A A-ru
. . . BBB+(RU), | ruBBB-, %%%*’ BBB-+.u,
BBB(RU) ruBBB ' BBB.ru,
BB- PeliTuaronas
B2 B B BBB-(RU), ruBBB-, BBB- BBB-.ru rpynna 11
BB+(RU) ruBB+ BB+, BB+.ru,
B3 B- B- BB(RU) ruBB BB BB.ru,
Bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET Peiitnnrosas
P P Y Y rpynna [V

CooTBeTcTBUE PEHUTHUHIOB IepecMaTpPUBAETCS B 3aBUCHUMOCTHM OT H3MEHeHus pedTuHra Poccuiickoit denepanum,
IIPUCBOCHHOTO POCCUHCKUM PEUTHHTOBBHIM areHTCTBOM I10 HAIlMOHAJIBHOM PEUTHHrOBOW IIKane M (MIM) WHOCTPAHHBIM
PEUTHHIOBBIM areéHTCTBOM I10 MEKIYHAapOJHOW peUTHHroBo# Ikane. IIpu mepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCSA
n3MeHeHus B [IpaBuna onpenenenus CHA.

J¢d¢exTUBHAA CTABKA J0XOTHOCTH A0Jr0BOM HeHHOH OymMaru oT neHsl P ompenessieTcss HCX0Qs U3 ypaBHEHHUsI:

N

CF,
P+ NKD = Z —
= (1+YTM)365

rie:

YTM - uckomas 3¢ ¢heKkTuBHAS CTaBKa JOXOIHOCTH;

P — 1ieHa B pyOIIsix, OT KOTOPOW paccuuThiBaeTcs (G PEeKTUBHAS CTaBKa JOXOAHOCTH JIONTOBOW IIEHHOH Oymaru;

NKD - HakOTUTEHHBIH KYIOHHBIN JTOXOJI Ha JaTy OICHKH (TIPHOaBIsIeTCs B TOM CiIy4ae, ecin 1ieHa P He Bkmowaet HK/);

N - KOMTMYECTBO OCTABIIMXCS HA JATy OIEHKHW IUIATEKEH MPOIECHTOB W/WIM OCHOBHOW CYMMBI JOJTa IO JOJNTOBOH IICHHOW
Oymare;

CF; - BemuuMHa i-TO MIaTeXa;

t; - nara i-ro maTexa;

to - 1aTa OLICHKH.

®opmyaa pacyera NpuBeieHHOI croumocTu (PV):

N
Py Z CE,
= Dn/365
) a+n

re:
PV — npuBenennas (cripaBeanBasi) CTOMMOCTh aKTHBA (0053aTeNbCTBA);

N - KoTMYECTBO JIEHEKHBIX TTIOTOKOB JI0 AAThI MOTAIIEHUs aKTUBA (0053aTeNbCTBA), HaUunHAas ¢ AaThl onpenenenus CUA;
CF,- cymMMa n-0ro JEeHEXHOTO MOTOKa (TIPOIIEHTHl M OCHOBHAS CyMMa);
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N - TOPSAAKOBBIA HOMEP JCHEKHOTO MMOTOKA, HauMHas ¢ AaThl onpenencaus CUA;

D” - KOJIMYECCTBO I[HCﬁ OT JaThl OCHKU A0 JAaThl N-0T'0 JCHCXKHOI'O ITOTOKA,
[ — CTaBKa JUCKOHTUPOBAHMS B IIPOLCHTAX I'OJIOBBIX, OIPEACICHHASA B COOTBETCTBUHU C HACTOSIIUMU HpaBI/IHaMI/I.

HOpﬂlIOK OnmpeacJICHUA U KOPPEKTUPOBKHU NMMOTOKOB ICHEKHBIX CPEACTB

JleHe)xHBIE TIOTOKH, BKITIOYAst IIPOLICHTHBIA TOXOM, PACCUNTHIBAIOTCSI B COOTBETCTBHH C YCIOBUSIMHU JOTOBODPA, JaTOH
JICHE)KHOTO ITOTOKA CYMTACTCSI MUHUMAJIbHAS J]aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE JICHEKHBIX CPECTB, COOTBETCTBYIOMIAS
JlaTe OKOHYAHHsI N-0T0 Tepro/a (3a HCKIIOYEHUEM CIIy4aeB JOCPOYHOTO MOTANIEHUs] OCHOBHOTO JI0JITa).

I'padmk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae:

e  BHECEHHS M3MEHEHHUH B JOTOBOpP (B TOM YHCIJIC B YaCTH M3MEHEHHUS CTaBKHU II0 AOTOBOPY, CPOKa ACHCTBHUS AOTOBOpA,

MEPUOJIUYHOCTHU UM CPOKOB BBIIUIATHI IPOLIEHTHBIX 10XO00B);

®  U3MEHEHMs CYMMBI OCHOBHOT'O J10JIra (TIOTIOJIHEHNUS, YaCTHYHOTO TIOTAIIEHHsI, €CJIM OHO He ObUIO YuTeHO rpadukom).

Jlnist yaera B cripaBe/IlIMBO CTOMMOCTH 00€CIIEHEHUsI IPOUCXOIUT KOPPEKTUPOBKA BETMUMHBI 0’KHJIAEMBIX JICHEXKHBIX

notokoB CF,. Ilopsiok KOPPEKTUPOBKH yCTaHaBNUBaeTcs HacTosmumu [Ipasunamu B [lpunoxenuu 2.

IMopsanok onpeaesieHUsi CTABKH AMCKOHTHPOBAHUS

CraBka IUCKOHTHPOBAHUS (I) ONpEaeNsieTcs 0 COCTOSHUIO Ha:

JaTy MepBOHAYATIEHOTO IIPU3HAHNUS aKTHBA;

JaTy Hayaja NPUMCHEHHS M3MEHEHHs W JOIOJHEHHWs B HacTosmue [IpaBuia B 4acTW W3MEHEHHs BUJA PHIHOYHOM
CTaBKH NOCIIEC IIEPBOHAYAJIBHOTO IPU3HAHHKS aKTHBA;

JaTy U3MEeHEeHHUs KiroueBoii craBku banka Poccun (ctaBku LIBOR (¢ 01.01.2022 — craBku SOFR (Secured Overnight
Financing Rate) ay1st akTHBOB, HOMHHUPOBAHHBIX B BAJIIOTE);

Ha JIaTy ONpe/eIeHHs CIPaBeUIMBON CTOMMOCTH aKTHBA.

HOpﬂZIOK onmpeaecJeHus CTaBKU JMCKOHTUPOBAHUSA MJIsl 1€IIO3UTOB

CpenHeB3BelleHHbIE NPOLEHTHBIE CTABKH - CPCIHEB3BCICHHAs IPOLICHTHAs CTaBKa MO IPHUBJICYCHHBIM
KPEAUTHBIMH OpPTaHM3alUsIMH BKIagaM (Iermo3uTaM) B pyOIIsiX U HHOCTPaHHOW BalfoTe, B LesioM 1o Poccuiickoit denepanmn,
packpbIBaeMble Ha opunuansHoM caiite banka Poccun (Tabmuma 2).

Ha naTy onieHKH NpOU3BOAUTCS POBEPKa COOTBETCTBHS MPOLICHTHOM CTABKH IO JICTIO3UTY, ONPEICICHHON B IOTOBOPE
0aHKOBCKOI'O BKJIaJ[a, PHIHOYHBIM YCIIOBUSIM.

[poueHTHAs CTaBKa MO pyOJIeBOMY JIETIO3UTY COOTBETCTBYET PHIHOYHBIM YCJIOBHSIM €CJIH BHIIIOJIHEHO YCIOBHE:

Com.cp.pem. * (1 - KV) = Cren =< You.cp.pemn. * (1 + KV),

rae:

I'en - CTABKA 10 JIEO3MTY B IIPOLIEHTAX, HPELyCMOTPEHHAs JOTOBOPOM B TEUEHHE MAKCHMAILHOTO CPOKa;

KV — koaddunueHT konedanuii (BONATHIIFHOCTH) PHIHOYHOM CTaBKH Ha TOPU30HTE 12 MecsIeB, OMpeaensieMblid o
dopmyrre:

_MaxXTcp ppin. _minrcp.phm.

KV

minrcp.pbm. '

re:

MaXrep, . — MAKCHMAIBHAS CPETHEB3BEIIEHHAS IPOLEHTHAS CTABKa MO MPHUBJIEYEHHBIM KPEINTHBIMH OPTaHH3a UMK
BKJIaJIaM (JIEMO3UTaM) He(MHAHCOBBIX OPTaHHU3AINI B PyOIISIX C YI€TOM CPOKa, OCTABIIETOCS HA OTYETHYIO ATy /IO MOTAIICHHS
OIICHUBAEMOTO JIEMIO3UTa, MyOnnKyemas Ha opunuaiabHoM caiite LIb P®, Ha ropuszonTe 12 MecsleB, HaunHas OT MOCTeIHEH
packprIToil Ha caiite banka Poccuu craBku;

MiNr'e, by, — MEEAMAIbHAS CPEIHEB3BEIIEHHAS TIPOIEHTHAS CTABKa 110 MPHBJIEYEHHBIM KPEIMTHBIMU OPTaHA3aIHAMH
BKJIaJIaM (JIeMO3UTaM) He(MHAHCOBBIX OpraHU3aIuil B pyOsIsiX ¢ yIeTOM CpOKa, OCTABIIETOCS Ha OTYETHYIO JIaTy /IO TOTalIeHUs
OIICHUBAEMOTO JIEMO3UTa, MyOnKyemas: Ha odunuanbHoM caiite [[b P®, Ha ropusonte 12 MecsieB, HAYMHAS OT HOCICIHEH
packprIToil Ha caiite banka Poccuu ctaBku;

r — OIICHKA CPETHEB3BEIICHHON PHIHOYHOW MPOIICHTHON CTaBKH, OMPEAEIeTCS 0 (opMyJIe:

OLL.CP.pbIH.
Ton.cp.pom. = Tep.pom. T (Kc,a.o. - chp.)v

rue:

I‘Cp_pbm_ — CPpCAHCB3BCHICHHAsA MPOLCHTHAsA CTaBKa 1O IPUBJIICYCHHBIM KPEAWTHBIMHU OpraHu3alusMu BKJIaJdaM

(nemo3uram) He(MHAHCOBBIX OpPraHM3alni B pyoIsix, myOnukyemas Ha odunuansHoM caiite LB PO (Tabnuua 2) (pa3BepHyTas
IIKaja), 32 Mecsll, Hanbosee OJIM3KUH K 1aTe OLIEHKH, CO CPOKOM IIPHUBJICYECHUS, ONaJalolIiM B TOT )K€ MHTEPBAJI, YTO U CPOK,
OCTaBILIMHCS HA OTYETHYIO JIaTy JIO TOTAIICHHs] OLIEHUBAEMOTO JICTIO3HUTa,;
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KC,,. — kmoueBas craBka LIb PO, ycranopnennas Ha 1aTy OLEHKH,
KCp. — cpennerspemennas kmovesas crapka [[b P® 3a kanenmapHbIi MecsI, 32 KOTOPBIA ONIPEAETEHA CTABKA Iep ppyy. -
CpenneB3BenieHHAs 3a KaJICHIAPHBIN MecsIl kitoueBas ctaBka [{b P® paccuntsiBaercs mo gpopmyie:

_ NiKC+ T,

KCep. = T ,
rae:

T — KoNIMYECTBO AHEN B KAJIEHAAPHOM MECSIIIE, 32 KOTOPBIM PacCUMUTHIBAETCS IPOLIEHTHAs CTABKA;
KC; — xitoueBas craska 1[b PO, nelicTBoBaBiias B i-0M MepUO/IE KAJIEHIAPHOTO MECSIIa,

Ti — KOJIMYECTBO JHEH KaJICHAApHOTO MECslla, B TCUCHNUC KOTOPBIX JeiicTBoBaia MPpOLCHTHAsA CTaBKa KCI

CrpaBenBasi CTOMMOCTh JCHE)KHBIX CPEICTB BO BKJIAAaxX (JETO3MTaX) ONPEIEISIETCS] C HCIOJIb30BAHIHEM METOAA
MIPUBEICHHOW CTOMMOCTH Oy IyIIHX AEHEKHBIX TIOTOKOB B COOTBETCTBHU ¢ IIpunoxenueM 1, mpu sTom:

- €CNIM IPOLEHTHAasl CTaBKa IO PYyOJEBOMY JETO3UTYy COOTBETCTBYET PBIHOYHBIM YCIOBUSIM, B KadEeCTBE CTABKU
JMCKOHTHUPOBAHMS PU3HAETCS CTABKA 110 JETIO3UTHOMY JIOTOBOPY.

- €CIIM TIPOLICHTHAs CTaBKa IO PyOJEBOMY ICIO3UTY HE COOTBETCTBYET PHIHOYHBIM YCIOBHSAM, B KAa4eCTBE CTaBKH
TMCKOHTUPOBAHHS IPU3HAETCS CTABKA Ty cp p.

IIpouenTtHas craBka no aeno3uty B gosuiapax CLLA nnu EBpo npusHaeTcsi pplIHOYHOMN, €CJIN BBIIIOJIHEHO YCIOBHE:

Tep.pomm. * (1 - KV) =< Then = Tep.pomm. * (1 + KV)a

rue:

KV — xoadduipeHT kosebanuii (BOJATUILHOCTH) PHIHOYHOM CTaBKH Ha TOPU30HTE 12 MecsleB, onpeaenseMblil o
COOTBETCTBYIOIIUM  CPEJHEB3BEUICHHBIM ~ CTABKAM  Top oy, AHANOTHYHO — ONPEENeHUI0  Kod(pduuuenta  konebaHui
(BOJIATHIIBHOCTH) 11O PYOJIEBBIM CTAaBKaM;

Tyen - CTABKA IO JICTIO3UTY B IPOLEHTAX;

Teppun. - CPENHEB3BEIICHHAs IPOLECHTHAS CTaBKA MO INPHUBICYECHHBIM KPEIAMTHBIMU OPTaHM3alMsIMHU  BKJaJaMm
(nemo3uram) He(h)MHAHCOBBIX OpPTraHM3alM B BaJIOTE, COOTBETCTBYIOLICH BaIOTE JAENO3UTA, IyOIHKyeMas Ha OQHIHATILHOM
caiitre 1Ib P® (Tabmuma 2) (pa3BepHyTas mIKana), 3a Mecsll, HanOoyiee OJM3KHIA K JaTe OICHKH, CO CPOKOM IMPHUBIICUCHHS,
MOTAJIAIONIMM B TOT JK€ MHTEPBAJL, YTO ¥ CPOK, OCTABILHUICS HA OTYETHYIO ATy JI0 HOTallIeHHUs OLEHUBAEMOTO JICTIO3UTA.

CrpaBeuiiBasi CTOMMOCTB ICHEKHBIX CPEICTB BO BKJIamax (memosutax) B nommapax CIHA wmm EBpo ompenpemsercs c
HCTIOJIB30BaHUEM METOJIa MPUBEACHHOW CTOMMOCTH OYAYIIMX JCHE)KHBIX MOTOKOB B COOTBETCTBHH ¢ [lpmiokeHuem 1, mpu
TOM:

-eCJIM MPOIICHTHAs cTaBKa 1o neno3uty B poimiapax CIHIA wnm EBpo cOOTBETCTBYET PHIHOYHBIM YCIIOBHSIM, B Ka4eCTBE
CTaBKH TUCKOHTHUPOBAHUS MPU3HACTCS CTaBKA IO JETIO3UTHOMY JOTOBOPY.

- €CITH MIPOIICHTHAS CTaBKa Mo Jeno3uty B nourapax CLIA umi EBpo, He COOTBETCTBYET PEIHOYHBIM YCIIOBHSIM, B KAYECTBE
CTaBKH JMCKOHTHPOBAHMS NPH3HAETCS CTABKA Top pppy -

Koneunsle 3HaueHmS napamMeTpoB OMNPCACITIAIOTCA € TOYHOCTBIO 10 2 (I[BYX) 3HAKOB I10CJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPpABUIT
MaTeMaTU4CCKOIro OKpYTJICHU B BAJIFOTE JOTrOBOPA.
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HOpﬂIlOK onmpeaeJeHuss CTaBOK II0 JC€HEKHBIM CpeacTBaM BO BKJIaJaax (;[enommx) B KPEAUTHBLIX OPraHU3ALUAXS

JeNno3uTHBIM (cOeperarejibHBIM) cepTUUKaATAM

Tabauua 2
Buo akmuea/ Poinounan cmaeka Hcmounuku ungpopmayuu
obazamenvcmea

Henexunble cpenctea | CpenHeB3BEIICHHAsT  NpONEHTHAas craBka 1o | OdurnmaneHeiii  caiit  Banmka Poccun

BO BKJIaJ1ax NPUBJICYEHHBIM  KpPeIUTHBIME  opranusanusmu | http://cbr.ru/statistics/?Prtld=int rat,

(meno3urax) B BKJIaIaM (JIermo3uTaM) He()UHAHCOBBIX OPTaHU3aIUIA

KpPEIUTHBIX B pyONsX W HWHOCTPAHHOM BamOTE (B LENOM MO | JlaHHble pasaena «CBeAeHHUs 110 BKIAAaM

OpTraHM3aIIX; Poccmiickoli ~ ®@emepannn), myOnmKyemas —Ha | (memosutaM) — (U3HMYECKMX ML U

JIETIO3UTHBIE opunmansHOM caiite banka Poccum (pasBepHyTas | HepuHAHCOBHIX OpraHM3aLuii B pyoIsX,

(cOeperarenbHbIC) IKama). nomtapax CHIA u eBpo» B LeIOM IO

cepTH(UKATHI Ecim menosur pasmellleH B BalIOTe OTIMYHOM OT | Poccuiickoit Ddeneparuu JUIs
poccwuiickoro py6:s, nomnapa CIIA nnm eBpo, To 32 | He)MHAHCOBBIX opraHu3alui.

CTaBKy CJIeyeT IPUHATb IIPOLEHT 10 AEMO3UTY B
COOTBETCTBYIOIIEH BallOTe B TOH KPEIUTHOU
opraHu3aluy, B KOTOPOU pa3MELIEHbl CPEACTBA Ha

(pa3BepHyTasd IIKaja).
3a OCHOBYy IpHHHUMAeTcsi CTaBKa 3a
MOCJICIHUH ITyOIUKYEeMBbI MecsI.

JIeTIO3UT, aKTyalbHBII Ha JaTy OmNpeAeleHus
CTOMMOCTH YHCTBIX AaKTHBOB C YY€TOM CpOKa,
OCTaBILIETOCS A0 CPOKA IOTAIICHUS OLECHUBAEMOTO
Jerno3nuTa. [IponeHT Mo Iemo3uTy onpenessieTcsl Ha
OCHOBaHMM  WMH(pOPMAIMK,  JOCTYMHOM  Ha
oHIMaTbHOM CaliTe KPEAUTHOM OpTraHU3aIHH.

KOppeKTHpOBKa CPE€AHEB3BCHICHHBIX CTABOK IIPU U3MEHCHUHU PBIHOYHBIX yCJ’[OBHﬁ.

Ecnu cymectByeT 000CHOBaHHO AOCTYyNHAast HHGOPMAIHs O TOM, YTO PIHOYHbIE cTaBkH B poiutapax CIIA u eBpo ¢
MOCIEHETO IHSA MeEcsla, N0 KOTOPOMY JIOCTyNHA CTaTUCTHKAa banka Poccuu, 10 maTsl ompeneneHus: CTOMMOCTH YHCTBIX
aKTUBOB, CYIIECTBEHHO U3MEHMINCH, TO 3a CTaBKY CIIE€LyeT NPUHSTS!

e  JInd 1eno3uTOB - MPOLEHT MO ACMO3UTY B COOTBETCTBYIOLIEH BAIIIOTE B TOM KPEAUTHON OpPraHU3aluy, TJI€ pa3MeEIEHbI

CPEJCTBA Ha AEMO3UT, aKTyalbHbIH HA ATy ONPEAEICHHU CTOUMOCTH YUCTBIX AKTUBOB C YUE€TOM CPOKA, OCTABIIETOCS

JI0 CPOKa IOTallIeH!Us OLIEHUBAEMOr0 JIETI03HTa.

CyIecTBeHHOE U3MEHEHHE CTaBOK, a TAaK)Ke aKTyaJIbHBIH MPOLEHT 10 ACMO3UTaM B KPEAUTHON OpTaHU3aluH, TJe Pa3MeIleHbI
CPEICTBA Ha JIETIO3UT, TOJITBEPKAAETCS IKCIEPTHBIM (MOTHBUPOBAHHBIM) CYX/IEHHEM Y TIPaBIIAIONIEH KOMIaHUH.

HOpﬂHOK onpeaecJacHus pbl]-[O‘lHOﬁ CTaBKH 1JIA erHHTOpCKOﬁ 3aA0/I>KEHHOCTH

Tpo, — OE3PHCKOBAs CTABKA, YBEIMYEHHAS HA KPEUTHBIA PUCK:

Cpuw, = I'n¢py + CrSpread,
rue:
I'nep - Oe3puickoBasi CTaBKa JMCKOHTUPOBAaHWS B IMPOILEHTaX TOAOBBIX. JIJs 1ieneil ompeseneHus: HACTOSIIEH CTaBKU
UCIONB3YeTCs KpUBas O6ECKYHOHHOM JOXOIHOCTH C COOTBETCTBYIOMIUMH CPOKAMHUS.
CrSpread — 3HaueHHe KPEIUTHOTO CIIPE/a, OTPAKAIOIIEE KPEAUTHBIH PUCK.
3HaveHre KPEJAUTHOTO CIpe/ia onpeaessieTcsi B CoOoTBeTcTBHHU ¢ [Ipunoxenuem 2.

Ilepeuenb AOCTYNHBIX U HA0/II0AaeMbIX OMPIKeBbIX IVIOIIAJ0K

ITAO «MocxkoBckast bupsxay;

TTAO «CIIby;

AO CIIBb

Hero-Hopkekas hounopas 6upxa (New York Stock Exchange);

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

8 Kpupas O6eckynonnoit noxomuocti (KBJl) paccumthiBaercss M IyONMKyeTcs Ha OCHOBAHWHM OWP)KEBOW HH(OPMAIMH U YTBEPXKIACHHOW METOIHKH,
COOCTBEHHMKOM KOTOpBIX siBisiercsi MockoBckass bupxa. Mupopmamus o KbJ] pasmemena nHa caiite MockoBckoit bupxkn 1o  aapecy:
https://www.moex.com/a3642
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Awmepukanckas ¢ponmosas oupxa (NYSE American);
OpankdypTckas ponmonas oupxa (FWB):

v' Borse Frankfurt

v XETRA;

Hacnak (Nasdaq);

Tabauua 3

INonkonrckas ¢onmosas oupxa (Hong Kong Stock Exchange).

Hepeqem, HHICKCOB, HCITOJb3YEMBIX B LICJIAX ONIPEICJICHUSA CIIpaBe)IJII/IBOﬁ CTOMMOCTH HCHHBIX 6yMar

Hepeqeﬂb HaﬁJIIOIIaeM])IX H DO0CTYITHBIX 6l/lp)l(eBl)lX
II0IIAI0K

[Iepeqem, HHIEKCOB, HCITOJIL3YEMbIX B KA1€CTBE
PBIHOYHOI'0O MHIUKATOpA

ITAO MockoBckas 6upika (ero npaBonpeeMHHK)

[My6nuanoe aKI[MOHEpHOE 0011ecTBO "CaHkT-

[etepbyprckas 6upxa”

Wunexc Mocbupxxu (IMOEX Russia Index)
Nungexc «Otkpeite Beenoroausiity (SPB, Open All-
Weather)

T'onkonrckas goumoas oupka (The Stock Exchange of
Hong Kong)

Hang Seng Index

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

CAC 40 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Dpankdyprckas porgosas oupxa (FWB, XETRA)

Deutsche Boerse AG German Stock Index (DAX Index)

Heto-Mopkckas donnosas Gupxa (New York Stock
Exchange);

S&P 500 Index

Awmepurkanckas Gonnosas 6upka (NYSE American)

Dow Jones

KpeanTHnslii cipaa — pa3Huna Mex1y CTaBKOH MO JIOJITY 3aeMIIUKa U OE3pUCKOBOM CTaBKOI B JAaHHOMW BaJIIOTE Ha 3TOT

e CPOK.

3nauenue kpedumnoeo cnpeda onpedensiemcs ciedyruwum oopasom:

B ciyuae Hanmmuus y 3aéMIIMKa pEHTHHTA OTHOTO M3 MEXIYHAPOAHBIX PEHTHHTOBBIX ar€HTCTB MO0 PEHTHHTa HHOTO
PEUTHHTOBOTO areHTCTBA, BXOAALIMX MO0 B PEECTp KPEAWTHBIX PEHTHHIOBBIX areHTCTB, MO0 peecTp (UINATIOB H
MIPECTABUTENBCTB WHOCTPAHHBIX PEHTHHIOBBIX AareHTCTB, MyOJIMKyeMbIXx Ha calite banka Poccum, 3HaueHume
oTpesieNseTcsl 4epe3 pacdeT KpeAMTHOIo CIIpefa A PeUTHHTOBBIX TPYII Ha JaTy ONpeIeNieHHs CIPaBeIHBOIl
CTOMMOCTH, Ha OCHOBAaHMHM JAHHBIX OOJMIAIMOHHBIX HMHAEKCOB, packpbiBaeMbix ITAO «MockoBckas Ompxa» Io
HTOTaM Ka)kKJI0TO TOPTOBOTO JIHS B COOTBETCTBUH C HOPSIKOM, IIpeaycMOTpeHHbIM [Iprnoskennem B k [Ipunoxxernto
2.

B ciiyuae oTcyTCTBHS Y KOHTpareHTa pelTHHTa U HAJIMYUS PEHTHHTA BBIITYCKOB OOJIUraIiii 3HaU€HHE PACCUUTHIBACTCS
B COOTBETCTBHH C TOPSIKOM, IIpeaycMoTpeHHBIM [Ipmnosxkennem B, k [Tpunoxenuto 2.

B ciyuae oTcyTCTBHS y KOHTpareHTa pEWTHHra W OTCYTCTBHSI PEHTHHIa BBITYCKOB OOJHMranuii 3Ha4eHHE
PacCUHUTHIBAETCS CIICAYIONIMM 00pa3oM:

CrSpread=PD*LGD,

rue:

PD (Probability of Default, BeposiTHOCTE HeonTa) — BEpOATHOCTD, C KOTOPOH KOHTPATeHT B TEUEHUE HEKOTOPOTO CPOKA MOXKET

0Ka3aThbCs B COCTOSIHUM Ae(oIITa.
LGD (Loss Given Default, motepu npu 0aHKPOTCTBE) — OIS
OBITh MOTEpsIHA B ClIydae Jiedosta KOHTpareHTa.

3uragenus PD u LGD omnpenenstorcss B COOTBETCTBUU

OT CYMMBI, IIOJBEP>KEHHON KPEAUTHOMY PUCKY, KOTOpask MOXKET

C TIOPSIZIKOM, YKa3aHHbBIM B [IpuioxeHun 2.
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Ilpunoscenue 2

HOPAJOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB /U1 YYETA KPEJUTHOI'O PUCKA

OO0mMe MoJI0KEeHUS

Hactosmmuit [lopsmok KOPpEeKTHPOBKH CTOMMOCTH AaKTHBOB JUIL ydeTa KpeauTHoro pucka (mamee — Ilopsmox)
MIPUMEHSETCS JUIS OLICHKH KaK BCEX OMMCAHHBIX BUJOB aKTUBOB, TaK M UX YacTH.
O1eHKa KPEIUTHOTO PUCKA UCTIONIB3YETCS ISl pacueTa CIPaBeIIMBOI CTOMMOCTH aKTHUBOB. [Ipy 3TOM B 3aBHCHMOCTH
OT CTENEHH BIMSHUS KPEIUTHOTO PHCKA HA CIIPABEATINBYIO CTOMMOCTh AKTUBBI KJIACCH(UIUPYIOTCS Ha CIEAYIOIINE BUIBL:
e  CrannaprHsle (0€3 NpU3HAKOB 00ECIICHEHUS);
e  OOecieHeHHbIe O3 HACTYIICHUS 1e(oITa;
e  AKTHBBI, HaxojsIuecs B nedonre.

Cdepa npuMeHenns:
CraHaapTHble akTUBBI (0€3 NPU3HAKOB 00ECIIEHEHN ), @ UMEHHO!

. ITpaBa TpeboBaHuUs U3 IOTOBOPOB 3aiiMa M KPEAUTHBIX TOTOBOPOB (B CIydae eCilu 3aiiMOJaBLEM IO JIOTOBOPY
BeIcTymaeT PoHp);
. JeOUTOpCKast 33JJ0JDKCHHOCTh (B CiIydae OMpE/CNICHHsI CIIPABEAIMBON CTOMMOCTU TaKOW 3aJ0JDKEHHOCTH C

HCIOIb30BAaHHEM METO/1a MPHUBEIACHHO CTOMMOCTH OYAYIUX ICHEKHBIX MOTOKOB).
ObecnienenHbIe (03 HacTyIIeHUs AeonTa), a UMEHHO:

. JleHexHbIe CpeCTBA HA CYETax U BO BKIIAJAX;

o Z[OJ'IFOBLIG WHCTPYMCHTBI (B cjiyda€ OTCYTCTBUA ILICH OCHOBHOTO pPbIHKA, IMO3BOJAIOIINUX ONPEACIUTD
CIIpaBeATUBYIO CTOUMOCTD Ha Aaty omnpeneneHust CHA);

. IIpaBa TpeboBaHMS U3 KPEAUTHBIX JJOTOBOPOB U JOTOBOPOB 3aiiMa (B ciiy4ae, ecIi 3aifMOJJaBIIeM 110 JOTOBOPY
BeIcTynaeT OoHn);

. Jleburopckasi 3a/I0JDKEHHOCTh (32 HMCKIIIOYEHHEM IIPOCPOYKM B paMKax ONEPalMOHHOTO LHUKJIa s
OTIePAIIMOHHON JeOUTOPCKOH 3aI0JKEHHOCTH).

. AKTHUBBI, CTOUMOCTh KOTOPBIX OIPEAESIeTCS Ha OCHOBAaHMM OTYETA OLCHINMKA (C y4eTOM IOJIOKEHHH,

YCTaHOBJICHHBIX B Pa3zene 7 HacTOSIIETo NPUIOKECHUS).

AKTHBBI, HaxoasAImuecs B 1edoiTe, a IMEHHO:

. Bce Buzbl akTHBOB, HaxozsMIIHecs B AeoiTe.

Jna nenell HacTosEd METOAMKH, KOHTPAareHThl — WHIUBUIYalbHbIC NPEANPUHUMATEIIN INPUPABHUBAIOTCS K
KOHTpareHTaM — (JU3N4EeCKUM JIHLAM.

TepMuHBbI M OnIpeaeeHust

KpeanTHslii puck — pHCK BO3HMKHOBEHHS IIOTE€Pb B pPE3yJbTaTe HEUCIIOJHEHUS OO0S3aTENbCTB KOHTPAreHTOM
(3MHTEHTOM), a TAK)KEe B Pe3yJbTaTe U3MEHEHHS OIIEHKH KPEAUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAreHTa (3IMUTEHTA).
Be3puckoBas cTaBka:
1. B poccuiickux pyosix:

e (CraBka, onpeznensemas u3 G-KpHUBOH, NMOCTPOEHHOH IO POCCUHCKHUM TOCYIAPCTBEHHBIM OONUTaLUsAM — IS
3aJI0JDKEHHOCTH, CPOK IOTAIlIeHHsI KOTOPO# MpeBbImaeT | kajJeHaapHbIi 1eHb. JlaHHas cTaBKa onpeaenseTcs Kak
3HayeHne KBJl (kpuBoif GecKyHmOHHON JOXOJHOCTH) TOCYNAapCTBEHHBIX IEHHBIX OyMmar, pacCYHTHIBAEMOE IO
Mmeroauke MockoBckoi 6upxu (https://www.moex.com/a3642). Vcnonb3yemMoe Npu pacdyerax 3HA4YE€HHE CPOKa
1o noramenus 6epercst B 1HsAX. Mrorooe 3HaueHne KB/l paccunTthiBaeTCsl ¢ TOUHOCTBIO JI0 ABYX 3HAKOB IMOCIIE
3aISTOH 10 PaBHIIaM MaTEMaTHIECKOTO OKPYTIICHHS.

e CraBka MosPrime - 11 3al0JDKEHHOCTH, CPOK IOTAalleHWs] KOTOPOW HE TNpeBbIIIaeT | KaJeHJapHOTO JHS
(https://cbr.ru/hd_base/mosprime/).

2. B amepukaHCKHX J0JIapax:

e CTaBKa, IOJNydYaloIascd METOAOM JIMHEHHOW WHTEPHOJSIIMHM HAa COOTBETCTBYIOIIME CPOKH CTaBOK IO
aMepUKaHCKIM TOCYJapCTBEHHBIM OOIUTaNAM JUIS 33JJ0JDKEHHOCTH, CPOK MOTAaIlIeHUs KOTOPOI MIPEBhIMaeT WiIn
PaBeH MHHUMAIIFHOMY CPOKY CTAaBOK IT0 aMEpPHKAaHCKMM rocobmmranusM. s 3agomkeHHocT Oonee | mHA, HO
MeHee | Mec. TpHUMEHSETCS CTaBKa II0 aMEpPUKAaHCKUM TOCYJapCTBEHHBIM oOimrammsaM mas 1 wmec.
(https://ru.investing.com/rates-bonds/usa-government-bonds?maturity_from=40&maturity_to=290);

e Craska SOFR? - jy1s 33/10/5KEHHOCTH, CPOK MOTANIEHHs KOTOPOM He NMPEBBINAET | KaJeHIapHoro JHSL.

3. Bespo:

9 Jlannsble, myOnukyemas Ha crpanuue https://www.softrate.com/
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®  CTaBKa, MOIyYArOIasiCsi METOJOM JIMHEHHOW HHTEPIIOISAIIH CTABOK Ha COOTBETCTBYIOIIHIE CPOKH MO OOJIUTALIUSAM
eBp030HEHI ¢ peiitnarom AAA 171s 3a00KEHHOCTH, CPOK MOTAIIEH ST KOTOPOi MPEBBIIAeT MUHIMAIBHBIHA CPOK
CTaBOK I10 OOJIMTAIMsIM ¢ peHTHHIOM AAA;

e (CraBKa, OJIy4aromascs METOJJOM JTMHEHHON MHTEPHOISILUU CTAaBOK Ha COOTBETCTBYIOIIME Cpoku cTaBku €STR
(https://cbonds.ru/indexes/24319/ ) u cTaBOK Ha COOTBETCTBYIOIIHE CPOKH T10 OOJTHTAIIUsAM €BPO30HBI ¢ PEUTHHIOM
AAAY s 3a10I5KEHHOCTH, CPOK MOTALIEHUs KOTOPOW NpeBBIAET | KalleHIapHBIH JIeHb W HE TPEBBIIAET
MHHUMAaJIBHOTO CPOKa CTABOK IO OOJUTALNSAM C PeUTHHTOM AAA;

e CraBka €STR - mis 3a10KEHHOCTH, CPOK TOTALICHUS KOTOPOH HE TPEBHIMIaeT | KaJeHAapHOTO THS.

4. B mpouux BaytoTax — Kak 0e3pHCcKoBasi CTaBKa B COOTBETCTBYIOIICH BaITIOTE.

Dopmyaa 1. Dopmy.ia JIMHEHHON HHTEPIOJISLIUN:

D min > €™ Dm = Dmin

RK
Dm—V_1
RKV—l + —— (RKv+1 - RKv_l),ecnu Dmin < Dm < Dmax

Vir—Va
RK DMAX - e Dm 2 Dmax

rac:

Dm - cpok 10 morameHnss HHCTPYMEHTa M B rofax (ONpeAesseTcst ¢ TOYHOCTHIO 10 4 3HAKOB IIOCTIE 3aISTOMH);

Dmin, Dmax - MUHHMaJbHbBIH (MaKCHMAaJbHBIH) CPOK, Ha KOTOPBIA ONpeNeeH YPOBSHb IPOLEHTHBIX CTABOK OSCKYNOHHOW
JIOXOHOCTH TIOAXOASIINX (PETIEBaHTHBIX) TOCYJapCTBEHHBIX LIEHHBIX OyMar, B rofax (OnpeaenseTcs ¢ TOYHOCTHIO 10 4 3HaKOB
TTOCJIE 3aIISATOM);

V+1, V-1 — nanbonee Omu3kuii k Dm cpok, Ha KOTOPBIA W3BECTHO 3HAUEHHE KPHUBOW OECKYNOHHOW JOXOIHOCTH, HE
IIpeBbIMaroIKil (MpeBblmatonmit) Dm, B rogax;

RK(T) — ypoBeHb npoIieHTHBIX cTaBOK Aist cpoka T, rae T MoskeT mpuHuMaTh 3Ha4deHus V-1, V+1, Dmin, Dmax.

PD (Probability of default) mo akTuBYy — OrleHKa BEPOSTHOCTH HACTYIUIEHHS COOBITHS edoTa.

LGD (Loss given default) — ouenka ypoBHst moTeph B ciiy4ae HacTyIuieHus nedonra. PaccunThiBaeTcs ¢ yueToM oGecedeHust
10 00513aTEeNBCTBY, BKIIIOYAs 3AJI0T, IOPYYUTENHECTBO U pOYEe.

CoR (Cost of Risk, croumocTs pucKa) — 1051 0KATAEMBIX KPEAUTHBIX YOBITKOB, OTpeaessieMas KaK OTHOLICHHE CYMMEI
c(hOpPMUPOBAHHOTO pe3epBa MO KPEIUTHBIC YOBITKH K BaJOBOW 0amaHCOBOWH CTOMMOCTH KPEAWTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OaHKOB.

KpenutHbIii peiiTHHI — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO arcHTCTBA O CIIOCOOHOCTH PEHTHHTYEMOTO IHIa
UCIIONIHATh TPUHSAThIE Ha ce0s (UHAHCOBBIE 00s3aTenbcTBA (0 €ro KpeaMTOCHOCOOHOCTH, (DMHAHCOBOW HAalle)KHOCTH,
(bMHAHCOBOI yCTOWYMBOCTH), BBIPAXKEHHOE C KCIOJIBb30BAHUEM DPEHTHHIOBOH KaTErOpUH MO ONPEIEICHHOW pPeHTHHrOBOM
mkasne. B nemsx npuMeHeHus HacTosIIeH METOIUKH HCIIONb3YIOTCS PEUTHHTH CIIeTyIOIUX PEHTHHIOBBIX areHTCTB:

e Moody's Investors Service;
Standard & Poor's;
Fitch Ratings;
Amnamutnueckoe Kpenuraoe PefituaroBoe ArenTcTBo (AKPA);
PetituaroBoe areaTctBo RAEX («Okcmept PAY);
HanmonansHoe pefiTiaTOBOCE areHTcTBO (HPA);
HammonansHaeie kpeautHbie pefituaru (HKP).

JedoaTt - HacTyIieHne cOOBITHI, IPUYUCIIAEMBIX K Je(oNTy U ONMCaHHBIX B pasjene 3 Hactosimero [Ipunoxenus, a
TaKKe OTCYTCTBHE YPETr'yJIMPOBaHHs CUTyal[i Ha CPOKH, OIIpeJielisieMble OTIENILHO JUIsl PA3HOTO BHA aKTHBOB/00s3aTEIbCTB.
[IpenensHBIE CPOKH PHU3HAHUA JedoTa A pa3IMIHBIX BUAOB 33I0JDKCHHOCTH YKa3aHbI B 1I. 3.1.

OnepanuoHHas 1e0UTOpPCKast 32/10J1KeHHOCTb —THIT JIEONTOPCKON 3a7J0JPKEHHOCTH, ONMcaHHOH B [Ipmtoskennn 3 x
[IpaBunam.

dusnyeckune JHAIa — (I)I/I3I/I‘IGCKI/IC JMna W/WIn WHAWBUAYAJIbHBIC TPEANIPUHUMATEIIN.
HeobGecneuennas 3aJ0/IKEHHOCTDh — 3a0JDKCHHOCTh KOHTparcHTa 0e3 06ecnequI/m, a TaKXXE 3aJ0JDKCHHOCTH C
JIFOOBIM BUIOM 06CCHC‘I€HI/IH, HC YAOBJICTBOPpAIOLIIad OPEACICHUIO OOGecreueHHOMH 3aJ0JDKCHHOCTHU

10 UcTouHuK:
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

u Jaunnsie, mybnukyeMsie Ha ctpanune https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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O0ecnevyeHHas 32/10/IK€HHOCTD - 33J0JDKCHHOCTh KOHTPAreHTa, 00ecreueHHast 3aJI0TOM JKHIIOH HEABIKUMOCTH,
MTOPYYHUTEIHCTBOM WIIA TapaHTHEH IOPUINIECKUX JIHII, IICHHBIMU OyMaramu, o0 KOTOPBIM MOKHO OTIPENIENIUTh UX PHIHOYHYIO
CTOMMOCTB, WJIM CTPAXOBKOH B pa3Mepe He MeHee, yeM Ha 80% 0T HOMHHAJIBLHOH CTOMMOCTH 33/I0JKCHHOCTH.

Pa3gen 1. Ouenka cTaHIAPTHBIX AKTUBOB (0€3 MPU3HAKOB 00ecIeHeH )

1.1 Jins omepalMOHHON 3aJ0DKEHHOCTH BUAOB, yka3aHHBIX B Ilpunoxenun 3 x IlpaBunam, TUCKOHTHpOBaHHE HE
npoBoautca. Takas 3aJ0PKEHHOCTh OLIEHUBAETCs B COOTBETCTBUH C [IpuoxeHueM 3 o HOMUHATY.

1.2 CnpaBeayiBasi CTOMMOCTh aKTHBa 0e3 NPU3HAKOB 00eclieHEHHs (32 HCKIIOYEHHEM 3aJJ0JDKEHHOCTH, yKa3aHHOH B
nyHkte 1.3, ouneHuBaemoii yepe3 Cost of Risk, ¥ nemo3uToB, MOpsIOK ONpEIeNeHUs! CIIPaBeUIMBOW CTOMMOCTH KOTODPBIX
yCTaHOBIIEH B MyHKTe 3.4 [IpaBumit) paccuuThIBaeTCs CleLyIOUM 00pa3oMm:

®opmyaa 2:

N P,
= Z L+ RAT )

(1 — LGD = PD(Tn))

rae

PV — cnipaBejiBasi CTOMMOCTDb aKTHBA;

N - KoJIMuEeCTBO JICHEKHBIX TIOTOKOB JI0 JaThl OTAIlICHHs aKTHBA, HAYMHAas ¢ 1aThl onpenenenns CUA;

Pn - cyMMa N-0ro IeHEeKHOTO MOTOKA (IPOLIEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIl HOMEP JIEHEKHOTO ITI0TOKA, HaYuHasl ¢ 1aThl onpeneneHus CUA;

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n), onpenesnsemMas B COOTBETCTBUH € MOPSIKOM, YCTAHOBJICHHBIM B paszeine «Oomue

TOJIOXKEHHsD» gaHHoTo [Ipnnoxkenns;

T(n)- xonm4ecTBo nHEH oT natel onpeneineHuss CYA 1o natel n-oro ISHEKHOTO TIOTOKa;

PD(Tn) (Probability of Default, BeposiTHOCTb I€edo.iTa) — BEPOSTHOCTD, C KOTOPOU KOHTpareHT B TeueHue T(n) qHel MOKeT

OKa3aThCs B COCTOSHUM Ae(OTa.

BepositHocTs nedonra PD(T(n)) onpenensercs ¢ yueToM NOJIOKEHUH, yCTaHOBICHHBIX B Paznene 4.

LGD (Loss Given Default, morepu npu aedoite) — 107151 OT CyMMBI, OJABEPKEHHONW KPEAUTHOMY PHCKY, KOTOpas MOXET

OBITh MOTEpsIHA B ClIydae edoita KOHTPAareHTa; ONpeeNsIeTcs B COOTBETCTBUY C MOPSAKOM, YCTaHOBJICHHBIM B Paznerne 5.
[TpoMexxyTouHbIe 3HAYECHHUS pacyeTa NPUBEICHHOW CTOMMOCTH JUIS KQXKIOT0 JCHEKHOT0 M0TOKA, CKOPPEKTUPOBAHHBIC

Ha BEJIMYMHY KPEJUTHOTO PHUCKA, HE OKPYTJISIOTCS.

B cnydae ucnonp3oBanus nokaszarens Cost of Risk (COR) aiist olieHKHM KpeANTHOTO pUCKa KOHTpareHTa, Npou3Be/icHHEe
PD*LGD 3amensiercs Ha mokasatens COR.

1.3 s oueHKH 3a0inKeHHOCTH DU3MUYECKHX JHI HE3aBUCHMO OT oOecredeHus, ucronab3yercsa Benuunaa Cost of
Risk (CoR), paccunranHast mo COOTBETCTBYIOIIUM KPEIUTHBIM IOPTQEISIM CTOPOHHUX opranu3aiuii (6ankos). Bemnunna CoR
HE U3MEHSETCS [0 Mepe MPUOIIIKEHHUS K CPOKY ITOTAIlIeHUs 33JJ0JDKeHHOCTH. J{71st olleHKH nenons3yercst @opmyia 2, B KOTOpon
kaxnaoe npomsenenne PD(T(n))*LGD 3amensiercs Ha CoR u ompenenseTcs B COOTBETCTBUH C MOPSAKOM, YCTAaHOBJICHHBIM B
Paznene 6 .

[Tpu Haynmumm obecrieueHus: B BUJIE CTPAXOBKH, €CJIM CTpPaxoBas KOMIaHUs 00JajaeT peTHHroM He Hibke Baa3 mo
MEXTyHapOIHOM MIKaie peiTHHroBOro areHTcTBa M00dY’S HiTH COOTBETCTBYIOIINM €MY PEHTHHIOM JIFOOOTO IPYyroro areHTCTBa
cornacHo Tabmure 1 Ipunosxenus 1, WM BXOAUT B CIIHCOK OZOOPEHHBIX IS CTPAaXOBaHHS HEABMKUMOCTH JTIOOBIM OaHKOM M3
crucka OaHKOB, yKka3zaHHbIX B IIpmmokenmn b mmst pacuera obeclieHeHHMs IO 0O€CIEUEHHOH 3aloTOM HEIBM)KHMOCTH
3aJJ0JDKEHHOCTH, TO CTpaxOBKa IPUHUMAETCS Kak obecriedyeHue 0e3 TUCKOHTHPOBAHMSA Ha BCIO CyMMY CTPaxOBKH Ha CPOK
CTPaxOBKH.

Paspnen 2. Ouenka akTuBoB. O0ecuenenue 6e3 nedouira.

2.1. TIpy BO3HUKHOBEHUH COOBITHS, BEIYIIETO K O0CCIEHEHHUIO, CIIPaBEIINBasi CTOMMOCTh JOJTOBBIX HHCTPYMEHTOB (B
cly4ae OTCYTCTBHsSI IIeH aKTHBHOTO OHMPIKEBOTO PBIHKA, MO3BOJISIFOIIMX OMPEIENIUTh CIPABEAJIUBYI0 CTOMMOCTh Ha JaTy
onpenenennss CHA), B TOM 4HCIe JCHEKHBIX CPEICTB HAa cUeTaX M BO BKIQAaX, CIpaBeINMBas CTOMMOCTH JeOUTOPCKON
3aJI0JDKEHHOCTH, B TOM YHCJIE MO 3aiiMaM, OMIPEIEISIETCS B COOTBETCTBHU C METOJIOM KOPPEKTUPOBKH CIIPABEIIINBOI CTOMMOCTH

(dbopmyna 2).
2.2 CoObITHS, BeAyIe K 00eClIeHeHUIO:
2.2.1. B oTHOIICHUH IOPHAMYECKHUX JIMIL
2.2.1.1. YxynmeHnue (QUHAHCOBOTO IOJIOXKEHHS, OTpa3WBIIEECS B JOCTYNHOH (MHAHCOBOH OTYETHOCTH, a HMMEHHO,

CHHMXKCHHUEC CTOMMOCTH YHUCTBIX aKTHBOB (HaI/IMeHOBaHI/IG IoKasareiisi B OTUCTHOCTH HJIM HCTOYHHKEC I/IH(l)OpMaL[I/II/I MOXET
OTJIMYATBCA, HO IO CYTHU 3TO pa3HUIlla MEKAY COBOKYIITHBIMU aKTHUBAMU U COBOKYITHBIMU O6$[33TCJ'II)CTB3MI/I) 60J'[C€, 4EeM Ha 25%,
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2.2.1.2. CHWKeHHE KPeIUTHOTO pedTHHTA Ha 1 CTyneHb win 0osee, IPH dTOM, TAKOE€ CHUKEHHUE PEHTHHTA, PUCBOCHHOTO
10 MEXIYHApOAHOH IIKajJe B MHOCTPAHHOW BaIOTE, HE YYUTHIBACTCS B KAUECTBE MPU3HAKA OOECIIEHEHUS B CITydae, €CII OHO
00yCJIOBIICHO YXYyIIICHHEM CTPAHOBOW OLEHKH 3MHUTEHTa / 3aeMIIMKa. TakkKe CHIDKCHHE PEHTHHIAa OJHHM PEHTHHTOBBIM
areHTCTBOM, TIPH HAJIWYMU PaHEe MPOU3BEACHHOIO CHIDKCHMS IPYTHMM PEHTHHIOBBIM areéHTCTBOM M YYTEHHOTO B KadecTBE
COOBITHS, BEAYIIETO K 00ECIICHEHHIO, HE YUUTHIBACTCSA, €CIIU MPUYNHOM CHIKEHHS PEHTHHIOB SIBIISIETCS] OJTHO U TO K€ COOBITHE;
OT3bIB JCHCTBYIONIETO pPEHTHHIa (332 HCKIIOYEHHEM CIIydaeB, KOTJa KOHTPArcHTy IPHCBOCHBI PEUTHHIM HECKOJIBKHX
PEHTHHTOBBIX areHTCTB U OT3BIB PEHTHHIra HE SIBISIETCS CIEICTBUEM YXYALICHUS KPEIUTOCIIOCOOHOCTH 3MUTEHTA, IPH 3TOM
peleHne 00 OTCYTCTBHU COOBITHH 00eclieHeH s 0(OPMILSIETCSI MOTUBHPOBAHHBIM CY)KACHHEM Y IPaBIISIONICH KOMITaHHN);

2.2.1.3. Pe3kuii pocT TOXOAHOCTH JIIO0OT0 JOJITOBOTO HHCTPYMEHTA SMUTEHTA (32 MOCIJIEAHUE 5 TOPTOBBIX JIHEH OoJiee uem
Ha 25% npu orcyTcTBUM pocta goxonHoctn OD3 Gonee yem Ha 10% ¥ mpH OTCYTCTBUHM POCTa JOXOJHOCTH aHAJOTMYHBIX
oOnuranuii 3MUTEHTOB Ooiiee, yem Ha 20%);

2.2.1.4. O13pIB (aHHYTUPOBAHHE) JIMICH3NH HA OCYIIECTBICHHE OCHOBHOTO BHIA NEATEIHHOCTH (32 HCKIIOYCHHUEM
CITydaeB, KOT/Ia JINTICH3HS CAACTCS TOOPOBOIBHO).

2.2.1.5. Vicue3HOBEHHE aKTUBHOTO PHIHKA JJIsi PHAHCOBOTO aKTHBA B pe3yJbTaTe (HMHAHCOBHIX 3aTPyIHECHUNA IMHUTECHTA.

2.2.1.6. Bo3HUKHOBEHME IPH3HAKOB OaHKPOTCTBA 3aeMIIMKa?,

2.2.1.7. 114 3a10JDKEHHOCTH T10 3aiiMaM, KpeauTaM, (PHHAHCOBBIM HHCTPYMEHTAaM — CTaBIINHA OOIIEN3BECTHRIM Ae(onT Mo
00S3aTENBCTBAM XOJIIMHIOBOM KOMITAHMH MM Ae(ONT 110 MyOIMIHOMY IOy KOMIAHUH IpyIbi e, K KoTOpoil mpuHaIIekuT
KOHTpAareHT, B CIydae MpOoJIOJDKEHNUS 0OCITy>)KUBaHUS JOJIT'a CAMUM KOHTPAreHTOM I0ciIe COOBITHS nedoTa.

2.2.1.8. Jlns HeoOecmedeHHOH 3a/J0JDKEHHOCTH O 3aliMaM, KpeauTtaM, (PUHAHCOBBIM HHCTPYMEHTaM — PE3KHH pOCT
JIOXO/THOCTH I10 ITyOJINYHOMY JJOJITY KOMITAaHUH TPYIIIBI, K KOTOPOH NPUHAJIEKUT KOHTPAreHT (32 HCKIIIOYEHUEM Clly4aeB, KOor/ia
KOHTpPAareHT UMeeT ITyOIMYHbIe KOTUPOBKH aKIMi, JONTOBBIX 00sI3aTENILCTB HIIH IPOU3BOIHBIX HHCTPYMEHTOB U 3TH KOTHPOBKH
HE MOKa3bIBaIOT NPU3HAKOB 00ECICHEHNU).

2.2.2. B oTHOmMIEeHHH (pU3NYECKHX JIMI M HHAUBUIYAJTbHBIX MPeINPUHUMATEJIeli:

2.2.2.1. TlosBneHne y VYmupaBisfomed KOMOAaHWH HWHPOPMAIMK O CHIDKCHHH BO3MOXKHOCTH (PH3MYECKOTO JIHIA
00CITy)HUBaTh 0043aTENBCTBA, B TOM YHUCIIE - TOTEPS PaOOTHI, CHIDKCHNE 3apaO0THOH IUIAThI I HHOTO PACIIoIaraeMoro J10X0/a,
MOTEeps] TPYIOCHOCOOHOCTH, yTpaTa WM OOECIEHEHHE COOCTBEHHOCTH, SIBIISIIOIICHCS OJHMM M3 HCTOYHHKOB I0XOJa
¢bu3HIEeCcKOro NNIa;

2.2.2.2. Tlosienne y Ympapusiomeld KoMHaHUA HHOOpMAIu 00 HCHOIHHUTEIFHOM IIPOHW3BOICTBE B OTHOIICHHH
(pU3MIECKOTO JHIa B 00beME, BIUIONMEM Ha CIOCOOHOCTh (hH3IIUIA 06CTyKABATh CBOU 00s3aTeNbCTRA

2.2.2.3. TlosiBaeHue y VYTpaBIsOUICH KOMIIAHUH HHOOpMAIMK O BO30YXICHHH YrOJOBHOTO Jejia B OTHOIICHUHU
(U3MYECKOro ML WM 00BSIBICHUH €r0 B PO3BICK.

2.2.3. B oTHOmIeHHH pu3nyYecKuX Ul (MHANBUAYATBHBIX NPeNPHHAMATEIEi) U I0PHINYECKUX JHIL:

2.2.3.1. HapyuieHue cpoka HCIOIHEHUs 0053aTeIbCTB Ha MEHBIIMN CPOK, YeM OIpeZeIeHO YIPaBIIsIoleil KoMIaHueH
JUIsl Ipu3HaHus AedonTa (BKI0Yas MOCIeIHUN IeHb CPOKa, YCTaHOBJIEHHOTO ISl iedoiiTa), HO OOJNBIINI, YeM JUIsd NpU3HAHUS
JIeOMTOPCKOH 3aJOIDKEHHOCTH omnepannoHHoi. [Ipu 3TomM Yrpasistronias KOMIOaHUSI HIMEET NPaBO HE CUNUTATh 0OECIIEHEHHOH
3aJI0JDKEHHOCTh (KpoMe 00s3aTenbeTB 1o onepasiM Ha poiHKe PEIIO 1 ¢ Mpon3BOAHBIME MHCTPYMEHTAMH), IPOCPOUICHHYIO
Ha OJMH JIeHb, B CIIydae HAIMYUS JOKYMEHTOB (KOITMH JIOKYMEHTOB), CBHIETEIBCTBYIOIINX O CBOEBPEMEHHOM HCIIOJHEHUH
00513aTeNbCTB; peleHne 00 OTCYTCTBMH OoOecueHeHUs! 0(OpMIIIeTCS MOTHBHUPOBAHHBIM CYKACHHEM C MPHIOKEHUEM KOIHMH
MOATBEPKIAIOIINX JOKYMEHTOB.

2.2.3.2. TlpenocraBieHne KpeauTOPOM YCTYIIKH CBOEMY 3aE€MINUKY B CHIIy SKOHOMHUYECKHX IPUYMH WM JIOTOBOPHBIX
YCJIOBHIA, CBSI3aHHOM C (PMHAHCOBBIMHU 3aTPYIHEHUSIMU STOTO 3aEMIIMKA, KOTOPYIO KPEAUTOP HE NPEJOCTaBUII Obl B HHOM ClTy4ae
(B TOM 4HCIIe PECTPYKTYpH3aLUsl 3a/I0JDKEHHOCTH C YMEHBILICHHEM CTaBKH, MPOJIOHTAIMEH 3a/I0JDKEHHOCTH MM OTCPOYKOM
BCEX, UJIM YaCTH TUIATEKEH).

2.2.4. B ciydae, eciM MpH MPOBEIEHUHM MOHHUTOPHHIA CTAHOBHUTCS AOCTYIHON MH(OpMalus 0 NMpU3HaKaX 00eCleHEeHus,
CrpaBeIMBasi CTOMMOCTh KOPPEKTUPYETCS Ha AaTy, 10 COCTOSHUIO Ha KOTOPYIO JIJaHHAsi HHPOpPMAIKs cTalla JOCTYITHOM.

2.3. ObecueHenne Mo Pa3IMYHBIM AKTHBAM, OTHOCSIIIIUMCS K KOHTPATeHTy:

2.3.1. B ciiyuae BO3HHKHOBEHHsI OOECIIEHEHUS TI0 OJJHOMY aKTHUBY OCTAJIbHBIE AKTUBBI, OTHOCSIIHECS K KOHTPATEHTY, TAaKKe
cuuTarTes obectieHeHHbIME. KpoMme cityuaes:
®  HAJTMYKsI PHIHOYHBIX KOTUPOBOK AKTUBHOTO PHIHKA T10 TOPTYEMOH 338/J0JDKEHHOCTH KOHTPAreHTa/SMUTEHTA;
o OCHapHBaeMOﬁ 3aJ0J’)KEHHOCTH 110 IICHSIM U L[ITpa(baM — A0 MOMECHTA MOJYYCHUA UCITOJHUTEIIBHOI'O JIMCTA.
2.3.2. TlopyuuTensCTBa W TrapaHTHH, BbIJAHHbIE KOHTPAreHTY WHBIMU IOPUAMYECKUMH WM (U3MYECKUMH JIMIAMH,
MMEIONUMU TIPU3HAKN 00ECIICHeHNsI, IPUHUMAIOTCS B PacueT ¢ y4eToM obectieHeHus (cMm. 1. 4.8).

2.4. MOHUTOPHHT PU3HAKOB 00eCUeHeHH:

12 B Tom uncne B cootBeTcTBEM CO CT. 3. D3 Nel27 «O HECOCTOATENBHOCTH (OaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYIIECTBY 3asiBJICHUI 0 OAHKPOTCTBE U
T.1. QaKT mogaun 3asBICHUS 0 GAHKPOTCTBE MOXKET PACCMATPHBATHCS KaK NPHU3HAK GaHKPOTCTBA.

13 Moustne TPYIIIBI CBSI3aHHBIX JIML/KOMITAHHU BBOAUTCS 110 aHAJIOTUH co cT. 64 O3 Ne86 «O Llentpansrom 6anke Poccuiickoit ®enepannu (banke Poccnn)»
4 Hanpumep, UCTIONHUTENBHOE IPOU3BOICTBO HA CyMMY 60JIee 4eM MOJNOBMHA MECAYHOTO J1oxo/a Gusnuua.
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2.4.1. MoHuTOpHHT 10 (UHAHCOBOW OTYETHOCTH - HE MTOIKE UeM uepe3 | MecsIl mociie MOSBICHUS TAKOH OTYCTHOCTH,
HO HE pexe, ueM | pas B mosroa mjis otaetHocTH o PCBY u 1 pa3 B rog mist otaetHocTr 1o MC®O.

2.4.2. MOHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIUTCS Ha €KEIHEBHON OCHOBE.

2.4.3. MOHUTOPHHT 110 (PU3MYECKUM JIUIIAM TIPOBOINTCS HE peXKe YeM pa3 B 6 MeCsIIeB.

2.4.4. MOHUTOPHHT I10 JAHHBIM IO CyIeOHBIM pa30upaTebCTBAM IS IOPUAMYECKUX JIAI] IIPOBOAMTCS HE PEXKE, 1eM
pa3 B Mecs1l. B cimydae manoii 3HaunMocTtH aktiBa 1o otHomeHuto kK CYA (meree 0.1% ot CHA) u o cymme (menee 100 000
py0.) MOHUTOPUHT MOKET IPOBOJUTHLCS pa3 B KBapTall.

2.5. BoIxoa U3 coCcTOSTHUSA 00eCIeHEeHU.
3a10/DKEHHOCTD MEPECTACT CUUTATHCSA OOCCIICHCHHOM B CIICAYIONINX CIyYasiX:

2.5.1. s ropuamvyecKux JUIL:

2.5.1.1 s oGecuieHeHNS M3-3a MPEBBIIICHNS TOPOTOBBIX 3HAYCHUH - B CITydae MpeKpanieHIs IIPHBEIIIET0 K 00eCIIEHeHHIO
HapyIICHHUs OPOTOBbIX 3HAYCHHH ()MHAHCOBBIX ITOKa3aTeleii B TEUCHUE ABYX KBapTAJIOB.

2.5.1.2. Ina obecrieHeHNS W3-3a TIOHIDKEHHS PSUTHHTA - B CIIy4ae MOBBIIICHUS peHTHHTA, KOTOPHIH paHee ObLT MOHWKEH,
00 COXpaHEHHs PSUTHHTa CO CTaOMIBHBIM ITPOTHO30M B TEUSHHE CpOKa HE MeHee 12 MecsIeB.

2.5.1.3. Ins obecrieHeHns1 U3-3a PE3KOr0 POCTa JOXOMHOCTU MO TOPTyeMBIM JIOJITOBBIM MHCTPYMEHTaM SMHTEHTA — B
Clly4yae BO3BpAILEHHs CIIPAJIOB 10 OOJIHMIalusiM SMUTeHTa K G-KPUBOH K PEXKHUM YPOBHSIM (JIOO YPOBHSIM KOMIIAHUH, KOTOpPBIE
710 MOMEHTa 06ECIIEHEHHS TOPTOBAIIMCH C OJIM3KMM CIIP30M K G-KpuBoit'®).

2.5.1.4. [Ins obOecrieHeH s U3-3a MOTEPH JHUIICH3UU — B CJIydae BOCCTAHOBJICHUS JIUIICH3UU JTHMOO MOJYUYCHHUS JIUIICH3UHN Ha
OTOT XK€ HUJIN UHBIC BUbI NCATCIBHOCTH, BBIXO/ U3 COCTOAHUA O6CCHCHCHI/IH BO3MOXKCH TOJIBKO B ClIy4dac MOJYYCHUSI HE MCHEC
YeM JIBYX KBApPTaJbHBIX OTYETOB WM T'OJOBOTO OTUCTAa O ACATCIIBHOCTU KOHTpAarcHTa B HOBOM Ka4i€CTBE, IpU 3TOM B
JIESITEIIFHOCTH JIOJDKHBI OTCYTCTBOBATh MHBIE IIPH3HAKN 00ECIICHEHNSI.

2.5.1.5. [Insa obecrieHeHU M3-32 MCUC3HOBCHMS aKTHBHOT'O PBHIHKA M3-3a (PMHAHCOBBIX NPOOJIEM SMHTEHTa — B Cilydae
BOCCTAHOBJICHHUS aKTHBHOTO PBIHKA M OTCYTCTBHS MHBIX IPH3HAKOB 00CCIICHEHMUS.

2.5.1.6. Inst obecrieHeHNs U3-3a HAIMYMSA NPU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBHS NPH3HAKOB OAaHKPOTCTBA B
TeYeHue CpoKa He MeHee 6 Mecsnens.

2.5.1.7. 1nst Bcex caydaes - B CIIydae M3MEHCHHMS COCTaBa aKI[MOHEPOB, KOTJa HOBBIE aKIIMOHEPHI CYIIECTBEHHO yIIy4IIaioT
OLIEHKY BO3MOJKHOH MOJJEPKKH 3aeMIUKa/KOHTpareHTa. JlaHHoe jaeiicTBUE JOMKHO OBITH 00OCHOBAHO MOTHBHPOBAHHBIM
CYXJICHHEM.

2.5.2. B oTHOIIeHMH (PU3HYECKHX JIUI M HHAMBUAYAJIBHBIX NPeINPUHAMATEIeii:

2.5.2.1. [1ns obecuieHeHUs n3-3a MHPOPMAIMU 00 YXYAIICHHH IJIaTEKECTTOCOOHOCTH — B CiIydae NOIyueHHs: HHOpMaIuu

BOCCTAaHOBJICHHH IUIATE)KECIOCOOHOCTH U COXPAHCHHHU TOTO CTAaTyca B TEUCHHUE CPOKA HE MCHEe 6 Mec.

2.5.2.2. JTyist obecrieHeHnst 13-3a HHGOOPMAMU 00 UCIIONHATEIFHOM IIPOU3BOICTBE — B CIIyYae MOTAICHNUS 33 J0JKCHHOCTH
0 UCTIOJTHUTEIIBHOMY [IPOM3BOICTBY.

2.5.3. B oTHOmennu pu3nuecknx Jul (MHANBAAYAJTBHBIX NPeANPUHAMATE/IEH) U I0PUANIECKHX JINIL:

2.53.1. Jlna obecueHeHus] M3-3a HapyLICHUS CPOKOB MCHOJHEHMS 00A3aTENbCTB — B CIydae MOJHOIO HCIHOJHEHMS
IIPOCPOUEHHBIX 003aTENbCTB U HE MEHee UeM 6 MecAIeB 00CITyKHBaHHI 33 J0JDKEHHOCTH 0€3 MTPOCPOUeK, MPEBBIIIAOIINX CPOK,
MO3BOJISIIOIUI OTHOCUTH 3aI0JUKEHHOCTh K OIEpalOHHOW. B cilydae Hajmu4us JOKyMEHTOB (KOMHUIl JIOKYMEHTOB) O
CBOCBPECMCHHOM HUCIIOJTHEHUU 00s13aTENLCTB U pCalbHOM HCIIOJTHEHUUN 00s13aTENILCTB B TEYEHHE 3 HHeﬁ TOCJIC HACTYIUICHUSA
Cpoka KOHTpaFeHT/3aeMIJ_[I/IK TAKXE€ MOXET OBITh BBIBCJICH H3 COCTOAHUA 06CCL[eHeHI/I$[, JaHHOC I[eﬁCTBHe JOJIDKHO OBLITH
000CHOBaHO MOTHBHPOBAHHBIM CYKJICHHEM.

25.3.2. lns obecuieHeHHs U3-3a PECTPYKTYpU3AlMM B IMOJb3y 3acMIMUKAa — B ClIydae IIOJHOTO IOTAlICHHUS
PECTPYKTYpHPOBAaHHONW 3a/I0JDKEHHOCTH (KpOMeE CilydaeB, KOTJa OJHOBPEMEHHO C IIOTalleHHEM BO3HHKAET HOBas
3aJI0JDKEHHOCTh) W OOCITY)KMBaHUS TpOUYeH 3a0JDKEHHOCTH 0€3 pecTpyKTypH3aluii M IPOCPOYEK, HPEBHIMIAIONINX CPOK,
TIO3BOJISIOIIMI OTHOCHTH 3aJI0JDKEHHOCTh K OIEPAIllIOHHOW, B TEYEHHE CpOKa HE MEHee 3 MECAIEB I0CJe MOTalIeHHs
PeCTpyKTypHPOBAHHON 3a/10JDKEHHOCTH.

2533. B cnywae mnomydeHus HHPOpPMAIMKM O NPEKPAIIEHHH CyJAeOHOT0/YroJOBHOTO IIPECIeIOBaHHUS ITyTEeM
OINpaBIATENILHOTO TpUroBopa JuOO TpekpaiieHus Jena. [Ipy 3ToM B cilydyae MHPOBOTO COIJIAIICHUS MEXIY
3aeMHH/IKOM/KOHTpaFeHTOM 1 UCTHOM anaBnﬂ}omaﬂ KOMIIaHHUA 00s13aHa IMPOBECTHU OLICHKY q)I/IHaHCOBOFO COCTOSAHUA C YUCTOM
M3BECTHBIX MJIM IIPEIIIOJIaraeMbIX YCJIOBHH MHpPOBOIO corjamieHus. JlaHHoe JelcTBHE JOJIDKHO ObITh 00OCHOBaHO
MOTHBHUPOBAaHHBIM CYXJICHUEM Y IIPaBJIAIOIIECH KOMIIAHUY.

2.5.3.4. Inst 00s13aTeNbCTB KOHTPAreHTa, KOTOPhIE CTalll 00ECIIEHEHHBIMH M3-3a HapyLICHUs! YCIOBUN 00CIYy)KUBaHHUS 1O
JIPYTUM 00s13aTeJIbCTBaM, — B CJIydae MOralleH s PeCTPYKTYPUPOBAHHOM MK MPOCPOYCHHOMN 3a10JKEHHOCTH U 00CITY)KUBAHHUS
BCEH Mpoueii 3a10JDKeHHOCTH 0€3 HapyIIeHUH YCIOBUI MM peCTPyKTypH3aluii B TeYEHHE BCEro NEepHoa A0 HOoraieHus u 6
MecsILEeB MOCIIe TOTallleHNs IIPOOIEMHON 3aJ0JKEHHOCTH.

15 Cl'[p311 JUIA IPOCTOTBI MOXKET UBMEPATHLCA KaK pasHUIa MEXKIY TOXOTHOCTBIO 06nuraum{ u G-KpHBOﬁ Ha CpOK, paBHLIﬁ JAropanuu OGHI/IFaHI/H/I.

16 Hamnpumep, yBonpHeHne 03 epexoia Ha HOBYIO paboTy sIBISIETCS] TPU3HAKOM O00ECIIEHEHH s, IPH YCTPOUCTBE Ha HOBYIO pa0oTy 330JDKEHHOCTD 3aeMILUKA
MEPECTAHET CUUTATHCS OOECIICHEHHOM Yepe3 6 MeCsILIeB.
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O peanu3anuu yka3aHHBIX COOBITHI YTIpaBJstomias KoMranus napopmupyer Crielnanu3upoBaHHBINA JSTIO3UTAPHI.
2.6. Pacuer cipaBe1/INBOii CTONMOCTH aKTHBA € Y4€TOM NPHU3HAKOB o0ecuieHeHus (10 1e¢oJiTa KOHTPareHTa)

2.6.1 CmpaBemmmBas ctouMocTh HeobecreueHHOH 3a0DKCHHOCTH TPH BO3HUKHOBEHHWH MPU3HAKOB OOCCIICHCHHS
OTIPEIETISIETCST IO METONY IPUBEICHHOW CTOMMOCTH OYAYIIMX ACHEKHBIX ITOTOKOB, YYHTHIBAas KPEIUTHBIC PHCKH HUepes3
KOPPEKTHPOBKY JICHEKHBIX MOTOKOB (Popmyna 2), 3a MCKIIOYEHHEM CIIy4aeB, OIMMCAaHHBIX HIXKE B 3TOM IyHKTe. [Ipu sTom
BepositHocTr nedonra PD(Tn) onpenenstoTes ¢ yueToM HOJIOKEHUH, yCTaHOBIICHHBIX B Paznene 4.

2.6.2. B ornomennn HeobecnieuenHoit 3a10mkeHHOCTH PU3MYECKUX JIUIL TS OLIEHKH HCTIoNb3yeTcs BennyrHa Cost of
Risk, paccuntanHast 0 COOTBETCTBYIOIIMM KPEAUTHBIM ITOPTQEISIM CTOPOHHUX OpraHu3anuii (6aHkoB) corsacHo Pasneny 6 (1.
6.9) nanHoro Ilpunoxxexus.

2.6.3. B oTHOmIEHNN 00ECTICUEHHON 3aJI0TOM XXHJIOH HEABMKMMOCTH B pasMepe He MeHee yeM 80% 0T HOMHHAJIbHOH
CTOMMOCTH 3a/10JDKEHHOCTH DH3MYECKHX JHI A OUeHKH mcnonbiyercs: BenmumHa Cost of Risk mo coorBercTByrommm
MOpTQEIIM CTOPOHHUX OopraHu3anuii (6aHkoB) cormacHo Pa3geny 6 (1.6.10) nanroro IIpumoxenus.

2.6.4. B orHomiennn OOGecrnieueHHON 3am0KeHHOCTH Pr3ndeckux U1 (KpoMe HeIBIKMMOCTH) FUTH FOPUANICCKIX
mnn mokazaten PD u LGD paccunthiBaroTcs B OTHOIICHWH MOPYYHTENS/TapaHTa/CTPaxoBaTelsi Ha OOCCICUYEHHYIO 4acTh
3aJ0JDKEHHOCTH ¢ ydetoM 1.4,1,6. Ilpm Hammumu oOecrieyeHHs B BHJIE CTPAaXOBKH, €CIIM CTPAaxOBas KOMIAHHSA 00lamaeT
peliTiHroM He Hke Baa3 1o MeXIyHapomHOW IKane peHTHHroBOoro areHTcTBa Moody’s WM COOTBETCTBYIOIIMM €My
peTHHrOM J1000ro Jpyroro areHrcTBa corjacHo Tabmuue 1 [lpunoskeHust 1, mim BXOAMT B CIHMCOK OJOOPEHHBIX LIS
CTpaxoBaHMsl HEIBW)KUMOCTH JIIOOBIM W3 crucka OaHKOB, ykasaHHbIX B [lpunoxxenunu b mis pacdera oOecueHeHHs IO
o0ecIieueHHOM 3aJ10r0M HEIBUKUMOCTH 3a/10JDKEHHOCTH, TO CTPaXxOBKa MPUHUMAETCS Kak o0ecnieyeHne 0e3 JUCKOHTUPOBAHUS
Ha BCIO CyMMY CTPaxOBKH.

2.6.5. HpI/I HaJIMYUHU OIIIIMOHHOTI'O COIJIallICHUS WJIHW MHOI'O O6eCHe'~IeHI/Iﬂ €ro CTOMMOCTb ONPEACTACTCA HE3aBUCUMBIM
OLICHIIIKOM

2.6.6. I[Tpu oTcyTcTBNY MH(DOPMALIUH JUTI HHON OLICHKH B KA4E€CTBE CPOKa AJISI IIOTAIICHHS TPOCPOUCHHOM 4acTH MOXKET
UCTIONB30BaThesl 1 eHb. VHOW cpok MOXeT OBITh YCTaHOBJICH HAa OCHOBE OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)
Cy)XJeHUs Y paBIAoLIel KOMIIAHUU.

WHudopmanys 0 BBIABICHHBIX NPH3HAKAX OOECIICHEHMS M BBIXOJEC W3 COCTOSHHA OOCCIEHEHMS INPENoCTaBIIeTCS
VYupapnsromed komnanueil B Crienuann3upoOBaHHBIN JETO3UTapuil HE MO3IHEE CIEIyIoIero pabodero IHS 3a JHEM
BO3HHUKHOBCHHUS IMPHU3HAKA OOCCIICHCHHMS HIIM BBIXOJA M3 COCTOSIHHS OOeClieHeHUs (IPU YCJIOBUH, 4TO HHGpOpMAIHUS O
BO3HMKHOBEHHMHU IpHU3HaKa OOECLUEHEHHs MM BBIXOJA W3 COCTOSIHUS OOCCIECHEHMs IPsIMO WIIM KOCBEHHO HalIiojaemMa
VYnpasnsronieil KoMnaHueit).

Paspnen 3. OneHka akTMBOB, HAXOASILIUXCHA B COCTOSAHUM JedoJiTa
3.1 llpenesbHbIe CPOKM 10 NPU3HAHMA Ae(]OJITA A/l PA3JMYHBIX BUI0B 32/10/15KEHHOCTHU:

Tabnuya 1

Jedutopckasi 3a10/2KeHHOCTD (00513aTe/ILCTBA) 1e0MTOPOB (KOHTPAreHToB,

SMHUTEHTOB, 32€MIIINKOB) Cpok npocpoyku
O6s13aTeNbCTBA 0 OONUralUAM POCCHIACKHX/MHOCTPAHHBIX IMUTEHTOBY’ 7/10 pabouux mHei
OO0s13aTenpeTBa O BRIIDIATE JOXO0/a MO JOJIEBEIM aKTHBaM POCCHHCKUX/HHOCTPAaHHBIX | 25 pabounx qHEN/45KaneHIapHbBIX
SMHUTeHTOB8 THEeH
O0s13aTenpeTBa 0 3aiiMaM/KpeInTaM FOPUAHMICCKHX JTUI] 30 kaneHaapHbIX JHEH
OO0s3aTenpcTBa HA MEXKOAHKOBCKOM DBIHKE, PHIHKE MPOWU3BOJHBIX HHCTPYMEHTOB, .

5 pabounx mHei

peiake PETIO

Wnas 3agomkeHHOCTh (puzndeckux (B T. 4. UI1) 1 'opuIudecKux JIAI 32 UCKITFOUYSHIEM

o 90 kaneHaapHbIX THEH
3aJJOJDKEHHOCTH, BO3HHUKIIICH Ha OCHOBAHHH PEIICHU Cy/1a WIIM HHOTO CYAe0HOT0 aKTa

3aI[OJI)KCHHOCTL, BO3HUKIIAA HA OCHOBAHWHU PCIICHUS CyJla NJIM NHOT'O Cy,Ile6HOFO aKTa 7 KaJICHAAPpHbIX ,I[HGﬁ

3.2. B oTHOIICHUH IOPHAMYECKHUX JHUI K Ae(0JITY IPUPABHUBAIOTCS CJleIyI0Iue COObITHA:

3.2.1. HapymeHuss ycloBHH TOTaImIeHHWsS WM BBIIUIATHI MPOICHTHBIX JOXOZOB IO aKTHBY, a TakKXke JIOO0OTr0 HWHOTO
00s13aTeNIbCTBA HAa CPOK, OONBIINIA, YeM yka3zaHo B myHKTe 3.1 Tabmumma 1, B cmydae ecim gaHHas WHGOpManus MpSIMO U
KOCBEHHO Ha0Jro1aeMa Y IpaBIIsIoNel KOMITaHUEH;

17 Nannsrii cpok HCIOJIB3YEeTCs TOJIBKO B CIIydae HAJMYMsl COOOLICHHUI OT SMUTEHTA, areHTa WIN HHBIX YIOJTHOMOYEHHBIX JIMI[ O HAMEPEHUH
UCIIOJIHUTB 00s13aTeIbCTBA B OJIIDKAWIINE THH, T.€. O TEXHUUECKOM XapakTepe MPOCpoukH. B ciydae oTCyTCTBHS TakuX COOOIIEHUI 1100 B
cirydae 0OBSBIEHHA 0 e onTe Ae(oNT CUUTASTCS HACTYIUBILIUM CO JHS, CIIETYIONIETO 32 YCTAHOBICHHBIM CPOKOM HCTIOTHEHHUS 0053aTEIbCTB.
18 JlaHHBII CPOK UCIIONIB3YETCS TOJNBKO MPH HATMYMK COOOLIEHHUH O BHIIIATE UBHJICHIOB YMUTEHTOM.
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3.2.2. OdpurnmanbHOE OMyOIMKOBAaHHE B COOTBETCTBHH C ()efiepabHBIMU 3aKOHAMHU ¥ HHBIMU HOPMATHBHBIMH TIPaBOBBIMH
akTamu Poccuiickoit denepanyn WM MHOCTPAHHBIX TOCYAAapCTB MHGOPMAUUKM O MPOCPOUYKE HUCIONHEHUS IMUTEHTOM CBOMX
00513aTEIBCTB;

3.2.3. O¢unmanpHOE OIMYOIUKOBAHNE PEIICHNS O IPHU3HAHUN SMUTCHTA/AOIDKHIKA OaHKPOTOM;

3.2.4. OdrumansHOE OMyONIMKOBaHHUE PEIICHISI O Hadalle MPUMEHEHHS K AMUTEHTY/IOJDKHUKY IpoLeayp OaHKpOTCTBA —
€O IHS OITyOIUKOBaHHS COOOIICHHUS 10 IaTH, IPEIIICCTBYIOMICH TaTe OIMyOIMKOBAHUS COOOMEHH 00 OKOHYaHUHN IPIMEHEHHS
npoueayp 0aHKPOTCTBA;

3.2.5. OduumansHoe onmyOJaMKOBaHHWE WH(OPMALUK O JHMKBHIALUUK IOPUIMYECKOTO JIMIA, 33 MCKIIOYCHHUEM CIydacB
TIOTJIOIICHHS ¥ IPUCOSINHEHUSL.

3.2.6. IlpucBoenue 3aeMuruky/konTpareuty peiituara SD (Selected Default) wnu D (Default) co cropoHsl peHTHHIOBBIX
areHTCTB.

3.2.7. OOHapyXeHHE KpPEIHUTOPOM HEBO3MOXXHOCTH 3aeMINUKA WCIIONHUTH O00sA3aTeNbCcTBA B CHIYy KaKUX-THOO
00CTOATENBCTB 0€3 IPUHATHSA CIECIHATBHBIX Mep (HalpuMep, peau3aliy 3aJ10Ta).

3.3 B orHomiennu @u3nYecKUX JHI K 1e(oaTy NPUPABHHUBAIOTCA CJIeAYIOLINe COObITHS:

3.3.1. Hapymenus 3aeMIIMKOM/AEONTOPOM YCIOBHH TOTAIICHMS WM BBIIUIATHI TPOLEHTHBIX IOXOJOB IO aKTHUBY,
cocTapisronieMy akTuBbl QoHMA, a TakxkKe JII0OO0TO0 HHOTO 00s3aTeIbCTBA 1eOUTOpa Ha CPOK Oojiee YeM yKa3aHo B IyHKTe 3.1
Tabmnuna 1. B ciiyyae eciu ganHast HHGOPMAIHS IPSMO HIH KOCBEHHO HalJI0/jaeMa y4aCTHUKOM PBIHKA.

3.3.2. OdunmanpHOE OIMYOJUKOBAHUE PEIICHUS O MPU3HAHUU JIUI[A OAHKPOTOM.

3.3.3. OduumanpHoe ONMyOJIMKOBaHHE PEUICHUS O Hayaje NMPUMEHEHHs K JIMIy MpoleAyp OaHKpOTCTBa — €O JHA
OMyOJUKOBAaHUS COOOIICHHS 1O JaThl, MPEIIICCTBYIONICH JarTe OIMyOJMKOBaHUS COOONICHHS 00 OKOHYAHUHM IMPUMCHCHHS
npouenayp 6aHKpoTCTBa.

3.3.4. TlonyueHne cBeneHHii 00 OCYXICHHH (U3MUYECKOTO JIMNA IO YTOJOBHBIM MPECTYIUICHUSM (KpOME CIydaeB
OCY’K/I€HHS Ha YCIIOBHBIH CPOK).

3.3.5. [lomy4yenune cBeneHni 00 OOBABICHUN (PH3MUSCKOTO JIUIA TIPOTIABIIAM 0€3 BECTH.

3.3.6. [lomy4yenne nHOOPMAIIH 0 HACTYIUICHIH CMEPTH (HU3HICCKOTO JTUIIA.

3.4 leoaT no pa3IMYHBIM AKTHUBAM, OTHOCSLIMMCS K KOHTPAreHTY.

3.4.1. B ciiyyae BOBHUKHOBEHHMs 1e(oiTa 10 OJHOMY aKTHUBY OCTalbHBIC aKTHBBI, OTHOCSIIMECS K KOHTPAreHTy, TaKXke
CUMTAIOTCSI HAXOSIIIUMUCS B 1e(ONITE, CaM KOHTPAreHT (3aeMILUK/SMUTEHT) CYMTACTCS HAXOSIIMMCS B eoTe.

3.4.2. He obecrieueHHbIE 3aJ10r0M HEABHKUMOCTH, CTPaXxOBKOM JIMOO0 3aJ10r0M JIMKBUAHBIX IIEHHBIX OyMar Mopy4YuTelIbCTBa
W FapaHTHH HaxOAsALIerocs B Ae(oiTe KOHTPAreHTa He MPUHUMAIOTCS B pacyerT.

3.4.3. B ciyuyae HacTyIuleHHsI COOBITHH, MPUPABHEHHBIX K Ne(ONTY, SMUTEHT/KOHTPAreHT/IeONTOP/3aEMIINK CUUTACTCS
HaXOJSIIMMCS B COCTOSIHHH JIe)oIITa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CYUTAIOTCSl HAXOIAIINMHUCS B COCTOSTHUU JieoTa.

3.4.4. Yupasisiomas KOMIIaHUS TIPH MOHUTOPUHTE 3aJI0JDKEHHOCTH YYUTHIBAET MPUHAUICKHOCTh KOHTPAareHTa K rpyIine
kommnaHui. [Ipy BOSHUKHOBEHHNH COOBITHS Ae(OTa y XOJIIUHIOBON KOMITAaHHH JINOO Y KITFOUEBBIX KOMIIAHNH TPYIITBI, K KOTOPOH
NIPUHAJJICKUT KOHTPAreHT, ¥ MOJydeHUH MH(OpMaLu 00 3TOM YTpaBisromed KOMIIaHHEH, KOHTPareHT TakKe CUUTaeTCs
HaXOJSIIUMCSI B COCTOSHUN NeonTa (3a NCKIIOYEHHEM CIIydaeB, KOTAa KOHTPAareHT MMeeT IyOIMYHble KOTHPOBKU aKIHH,
JIOJITOBBIX 00513aTEJILCTB MJIHM IIPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00ECLICHEHHS, 8 TAKKe
clly4yaeB, KOrjja KOHTPAareHT MpOoJIoJDKaeT 00CITy>KUBATh JIOJT I10CIEe HACTYIUIEHHs: COOBITUS JedoiTa y KOMIIAaHUH Ipynnbl, K
KOTOPO# OH MPUHAJJICHKUT).

3.5 Onenka akTHBOB, HaXoAsALIUXCS B AedoaTe.

J1s1 Bcex KJIACCOB AaKTHBOB, HAXOAAIINXCS B COCTOSIHNY /e 0JiTa (32 HCKII0YEeHHEM ONMCAHHBIX HUKE B ITOM
NYHKTE), clpaBelJMBasi CTOUMOCTb aKTHBA ompejeiasiercs B cooTBeTcTBUM ¢ Dopmyaoii 2, npu 3tom PD(T(n)
NPUHIMAKTCS paBHbIMHA 1.

3.5.1. B orHomennu HeobGecmeuenHot 3agomkerrHocTd Om3mueckux ymi LGD pasen 100%.

3.5.2. B oTHOIIEHNHN 00eCTICUCHHO 3aJI0TOM JKHIIOH HEIBIKUMOCTH 330JDKCHHOCTH DH3HYESCKUX JTUI] B CITyYae HATTHMIHS
obecrieueHust B pa3mepe He MeHee uyeM Ha 80% OT HOMHMHAJIHHOW CTOMMOCTH 3aJI0JDKEHHOCTH JIJISl OIIEHKH HCIIONb3YeTCs
BeauunHa Cost of Risk mo coorBercTByromM moptdensiM CTOPOHHUX opranuszaimiil9 cormacHo Paspeny 6 (. 6.6) maHHOro
IIpunoxxenus.

3.5.3. Ilpu Haymumu obecrievueHus B BUJIe CTPAXOBKH, €CIIM CTPAaxoBasi KOMIaHHs 00aaeT peTHHroM He Hike Baa3 1o
MEXIyHApOIHON ITKaje peUTHHTOBOTO areHTcTBa Moody’s HiTi COOTBETCTBYIOIIMM €MY PEUTHHIOM JIF00O0TO APYroro areHTCTBa
cornacHo Tabmune 1 [Ipunoxkenns 1, Wi BXOJUT B CITUCOK OJIOOPEHHBIX JIJISI CTPAXOBaHUS HEABMYKUMOCTH JIFOOBIM M3 CITUCKA
0aHKOB, YKa3aHHBIX B [Ipmnoxenun b s pacdyera obeciieHeHNs M0 00ECIICYEHHON 3aJI0TOM HEIBUKHMOCTHU 33]J0JDKEHHOCTH,
TO CTPaxOBKa MPUHUMAETCS KaK oOecrieueHue 0e3 TUCKOHTUPOBAHHS Ha BCIO CYMMY CTPaXOBKH.

3.5.4. B ciydae Hanmm4usl KOTUPOBOK IyOJIHMYHOTO J0JITa KOHTPAreHTa, HaXOAsIIerocs B 1e()oIITe, OTHOIICHHE KOTHPOBKH
K HOMHHAITY JIOJITOBOTO 0053aTENILCTBA MOXKET CUUTATHCS OlleHKOH Recovery Rate mis konTparenTa, LGD B 3TOM cirydae Oynet

19 OmnpeneneHue CrpaBeInBoOld CTOMMOCTH 00eCIIeYeHHs MPOU3BOIUTCS B COOTBETCTBUH C HacTosimumu [IpaBunamu onpenenenust CHA.
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paBeH 1 — Recovery Rate. JlannbIi moaxo HEMPUMEHUM JIJISl CITydaeB OIEHKHA CyOOpIMHUPOBAHHOTO M BEYHOTO JI0JITA, €CIH
TOJIBKO HE MMEETCS] KOTHPOBOK CaMOTO OLIEHHBAEMOT'O 00s3aTEIbCTBA.

3.5.5. B ciydae, eciii KOHTpareHT/SMUATEHT PU3HAH OAHKPOTOM:

3.5.5.1. CroumocTs npuHUMaeTcs paBHO# 0 (HyIII0) 110 TpeOOBaHHUAM Ha IIOTAIIEHHE OCHOBHOTO J0JITa (TIOJTHOE/9aCTHIHOE.,
CPOK KOTOPOTO HACTYIIMJI) WM TPOLEHTOB 3a MPOILUIBIC NMEPUOIbI, 332 HCKIIOYEHHEM J0JTra, OLEHUBAEMOrO OLEHIINKOM H
00ECIICUeHHOT0 TOPTYEeMBIMH IIGHHBIMH OyMmMaraMu, HEIBIJKMMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPaxoBKOH Jm0o
MOPYYUTEIBCTBOM TPETHUX JIMI, OLIEHKa 00ECIEYEHHOT0 JI0Jra MPOU3BOIUTCS C YYETOM CPOKOB U BO3MOKHOCTH TIOJTyYEHUS
BBITUIAT NIPU pean3aluy odecrieueHrs Ha OCHOBE 0OOCHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKACHHS Y IPaBJISIOIICH
KOMITaHHH.

3.5.5.2. CroumocTs npuHUMaeTcs paBHOW 0 (HyIJ0) IO BCEM JIOJIEBBIM IIEHHBIM Oymaram (BKiIIO4Yas OOBIKHOBEHHBIE U
NIPUBWJIETUPOBAHHBIE aKLUK) U JAOJISIM Y4acTHs, a TAKXKE JCHO3UTapHBIM PAacIMCKaM 3MUTEHTa (JInia, 00sS3aHHOTO 110 [IEHHOH
Oymare), MO BCEM BBIIYCKaM IOJITOBBIX IICHHBIX OyMar SMHTEHTAa, BCEM HMEIOIIMMCSA TPeOOBAHUSM K 3MHUTEHTY IO BCEM
BBIITyCKaM IIGHHBIX OyMmar, BKIIO4as TpeOOBaHMA Ha BBIIUIATY KyIIOHHOTO JOXOJA 32 MPEAbIIYIINEe KyIIOHHBIE IEPHO/BI, BCEM
MPOYNM TPEeOOBAaHMAM K KOHTPAreHTY, 3a MCKIFOYCHHEM CIIydaeB, KOTJa y NaHHOTO TpeOOBaHUS (BBHITyCKa IEHHBIX Oymar)
HUMEIOTCSA PHIHOYHBIE KOTHPOBKH aKTUBHOTO PHIHKA (1 YpOBHS OICHKH) THOO MMEETCs OTYET OLEHINKA JaBHOCTHIO He Oornee 6
MecsIeB 10 MoMeHTa oneHkn CUA, co3maHHBIH TOCIIe Hadalla MpoLeaypbl 0aHKPOTCTBA.

ITpu rcnoap30BaHNH OTYETA OLCHIIMKA IPH MOSIBICHUN HOBOH MH(GOPMAIMN O CHIKEHHUH BO3MOXKHOCTH BOCTPEOOBAaHUS
3aJI0JKEHHOCTH WJTY CHMPKEHHUH OLIEHKU MOTSHIIMATIBHBIX CYMM K ITOJTY4EHHIO YIPaBIISIONIasi KOMITaHHS JOJDKHA B CPOK He OoJee
2 HeJlelNb MOJYYHUTh HOBBIM OTYET OLICHIIHUKA JIMOO MPUHSTH CTOUMOCTD 33/I0JDKEHHOCTH paBHOH 0 (HyIH0).

3.6 Bbixoja u3 cocTostHus ne(bo.HTa (nepexon BO3MO’KCH TOJBKO B COCTOSIHHC OﬁeCHeHeHl/Iﬂ).

3a10/DKEeHHOCTD NIEPECTaeT CUUTAThCS Haxopmielica B 1eoiTe B CISAYIOMIMX CIydasx:

3.6.1. B cimy4ae pectpykTypusanun aAeOITHON 3aM0DKEHHOCTH KOHTpAreHTa nepex (OHIOM Iocie COOBITHS MEPBOTO
00CITyKMBaHHS JOJITA.

3.6.2. Ecnm 3a10KeHHOCTH OBLTa MpHU3HAaHA NePOITHOW HM3-3a Aedonira KOMIIAHWH TPYMIEL, K KOTOPOH MPUHAICKHUT
KOHTPAareHT — MOcJIe MTyOINYHOTO OOBSIBICHUS O PECTPYKTYPH3aNH THO0 MUPOBOM COTJIAIICHHH.

3.6.3. B ciryyae Bo30OHOBIIEHHS 0OCITY)KUBaHUS JI0JIra MO TpaduKy.

3.6.4. B ciyyae monyueHus WHGOPMAIMK O MPEKPAIICHUU YTOJIOBHOIO MPECICIOBAHMS 3aCMIIMKA/KOHTPAreHTa MyTeM
OIPaBIATENIFHOTO MPUTOBOpa KOO MpEeKpalleHus Jiefla, a TaKKe B Cilydae HpeKpalleHus nena o OaHkpotctse. [lpu sTom
VYnpapnsomas KOMIaHUs 00s3aHa IPOBECTU OLEHKY (PMHAHCOBOTO COCTOSIHUSI C YYETOM HM3BECTHBIX HJIM IMPEAIOJaracMbIX
YCIIOBHUIf MHUPOBOT'O COTJIAIICHHUS.

3.6.5. B ciyuae mosiBieHust (hU3NUECKOTO JMIA, OOBSBICHHOIO paHee IpPOMaBIIUM 0Oe3 BECTH, W BO30OHOBICHUS
00CITyXKMBaHHA 3310JDKEHHOCTH.

Wudopmanns o BEIABICHHBIX COOBITHAX, IPUPABHUBAEMBIX K Ie()ONTY M O BBIXOAE KOHTPAreHTa n3 cocTosiHuA nedonTa,
IpeiocTaBIsieTcsl Y npasisoneid komnanueid B Crienuaan3upoBaHHbIN IETO3UTapHid HE MO3/IHEee CIIEAYIOmero padbodero JH
3a 1aTOH BO3HMUKHOBEHHS TAKOTO COOBITHS (IIPU YCJIIOBHH, YTO MH(POPMAIHA O BO3HHKHOBEHHH TAKOTO COOBITHS HPSIMO HWIIH
KOCBEHHO Ha0IogaeMa Y paBIsioniell KOMIIaHUEH).

O peanu3anuy yka3aHHBIX COOBITHH YTpaBismonias kKoMnaHus nHpopMupyeTr Crenuaiu3upoBaHHbI neno3uTtapuil. Takas
3aJI0JKEHHOCTh TIEPEBOJIUTCS B IPYIITY akTUBOB «O0eciieHeHHbIe 0e3 HacTyIuIeH s Ae(oTa.

Paznen 4. Ilopsinok onpenesenuss PD mo 3a10/2KeHHOCTH I0PUAHYECKUX JTUIL.

4.1. BepostHocth nedonra (PD) Ha ropuzonte 1 rox mist CtaHmapTHeIX akTHBOB 6e3 OOecrmeueHus ompeaemsercs
CJIEIYOIIMHI METOAAMH:

4.1.1. B cnyuae Hanmmums y KoHTpareHTa pedtmHra Moody's - Ha OCHOBaHWHW ITyOJMYHBIX IOCTYIHBIX MAaHHBIX IO
BeposiTHOCTAM nedonta (PD) mexmyHnapogHoro peitmHroBoro arentctsa — Moody's, myOnnkyeMbIX Ha caiiTe areHTCTBa B

COCTaBE €KEroJHOrO OTYETa 20 ¢ NIPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTUHIOB. [ljIsl Lieneil onpeeneHns BEpOSITHOCTH
nedoiiTa UCTIONb3YyeTCs CPETHET0I0Bast BEPOSITHOCTD Ae(oiITa U3 OTYETa JAHHOTO MEX/IYHAPOHOTO PEHTHHIOBOTO areHTCTBA.

4.1.2. B cioy4ae oTCyTCTBUS y KOHTpareHTa pedtmHra Moody's M HaJIW4MSA OJHOTO WM HECKOJBKHX PEUTHHIOB MHBIX
PEUTHHTOBBIX areHTCTB, yka3zaHHbIX B Tabmuue 1 Ilpuoxkenus /1, Ympasisiomasi KOMIaHUS UCIIONIB3YeT PEHTHHTH WHBIX
pPEUTHHTOBBIX areHTcTB B ciepyromieM mopsiike: S&P, Fitch, AKPA, Oxcnepr PA, HPA u HKP — B ykazaHHOMU
TIOCJIE/I0BATENILHOCTH (TIPHOPUTETE) AJIsl YCTAaHOBJICHHS SKBUBaJIeHTa peiitunra arenTcTBa Moody's. CooTBeTCTBHE PEHTHHIOB
POCCHHCKMX M MEXIYHAPOAHBIX PEUTHHIOBBIX areHTCTB, peiiTmHram areHtcTBa Moody'S mpuBeseHo B Tabmuue | B
[Mpunoxxennn J. lanee pacuer nokazatenst PD npoBoaurcs cornacuo 1. 4.1.1.

20 Jnist ueneii onpeneneHust BEpOSTHOCTH JIeonTa HCIONIB3YeTCsl CPEAHETOA0BAsI BEPOSTHOCTD AE(OIITa U3 OTYETAa MEKAYHAPOIHOTO PEHTHHIOBOTO areHTCTBA.
Ipumensiercst Tabmuma “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” (ni aHaJOrHYHBII OTYET PEHTHHIOBOTO areHTCTBA, B
cilyyae U3MEHCHHsI HAUMEHOBAHMS)
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4.1.3. B cimyuae OTCYTCTBHS y KOHTPAareHTa peHTHHIa U HAJTW9IHS BBIITYCKOB OOJIMTAINi - IO OIEHKE COOTBETCTBUS YPOBHIO
pelTHHTa Yepe3 KPeAUTHBIN CIIP3T 00IUrauii JaHHOTO KOHTpareHTa, onucanubiii B [Ipunoxxenuu B.

4.1.4. B cny4ae OTCYTCTBHUS y KOHTpAareHTa peHTHHTa U OTCYTCTBHS BBIITYCKOB OOJUTAINN B CIIETYIOIIEM MOPSIKE:

4.1.4.1. Ins KpyHOHBIX KOHTpAareHTOB (BBIpyuka Oosee 4 mipz pyOied B rom), a Takke A IOPUAMYECKUX JIHI, HE
roragaronux B kareropuro MCB cormacuo 1. 4.1.4.2 ncnons3yetcs nokazatens PD Ha ocHOBaHMH pacyera qaHHEIX 10 Moody’s
Speculative grade (SG) mexayHapoaHOro peiituHroBoro areHTcTBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (nx aHAIOTUYHBIH OTYET PEHTHHIOBOTO areHTCTBA, B CIyYac H3MCHCHHUS HANMEHOBAHH ),
tabmuna - Annual issuer-weighted corporate default rates by alphanumeric rating)..

4.1.4.2. Ins npeanpustuii MCB (Manblii u cpeiHuii OusHec) 0€3 MPU3HAKOB 00CCIICHEHUS PUMEHSICTCSI CTATHCTUYCCKUH
yCpeIHEHHBIH noka3areib PD B 3aBUCHMOCTH OT OTpaciH, npuBeAeHHbIH B [Ipunoxenun I

IOpuanueckoe nuio otHocutes k kateropun MCB B ciydae, eciu Ha naty oneHku uuciurcs B peectpe MCB. B ciayuae
ecinu npuHamesxkHocts K MCB ycTaHOBUTH He TpencTaBiseTcs BO3MOXKHBIM, TO Takoe mpeanpusitue npusHaercsi MCB, B
cily4ae, eciiM ero BhIpy4Ka cocTaBiisieT MeHee 4 miipJ. pyoneii B roa. PD Ha oxuH rox 6epercs u3 tabnuipl B [Ipunoxenun I,
PD paccuuthiBaercst B cootBeTcTBHHM € 1.4.1 (U1 cranmapTHON 3a70JKEHHOCTH Oe3 MpH3HAKoB obecuieHeHust) U 1m.4.2 (s
00€ecIIeHeHHO 3a10JDKEHHOCTH, HE HAXOAAMIEHCS B Ie(oIITe) HACTOSIIIETO pa3zena | 3aTeM IPUBOJUTCS K CPOKY IUIATeXa B
COOTBETCTBHH C 11.4.8 HACTOSILETO pasjena.

4.1.4.3. B ciyyae, eci HEBO3MOXXKHO HJICHTU(HULIUPOBATH IPUHAIIECKHOCTh POCCHICKOTO KOHTpareHTa K KpYIHOMY
ousnecy u MCB (Hanpumep, TepputopuainbHblii qenapramenT ¢punancos, OIVIL, MVYII u T.1., He UMEIOIIHE MEKIYHAPOIHOTO
pEeWTHHTa), TAKOW KOHTPAreHT OTHOCHUTCS K KaTETOPHM KPYITHBIX 3a€MINMKOB. JIaHHBIN MYHKT TakXXe paclpoCTpaHseTcss Ha
3a[I0JDKEHHOCTH C TIPU3HaKamMu oOecIieHeHNs (BKIT0Uast 1e(onT).

4.1.4.4. B ciy4ae, eciii HEBO3MOXHO HICHTU(PHUIIMPOBATh NPUHAIICKHOCTh HHOCTPAHHOTO KOHTPAareHTa K KPYITHOMY
omnecy u MCB, Takoii koHTpareHT oTHOCHTCS K Kateropuu MCB. J[aHHBIH MyHKT TakXkKe pacIpoCTpaHseTCs Ha 3aI0JDKCHHOCTH
¢ mpu3HaKamu oOecIieHeHNs (BKIIoUas 1e(oIT).

4.1.5. TIpu oneHKe KeOUTOPCKOH 3a10PKEHHOCTH 110 OOJIMTAIIMOHHOMY BBIITYCKY, KOTOPOMY HPUCBOCH PEUTHHI, BMECTO
KPEIUTHOTO pEHTHHIra 3MUTEHTa, a TaKkKe INPH €ro OTCYTCTBHH, HCHOJIB3YeTCS KPEAUTHBIA PEHUTHHI OIICHHBAEMOIO
00JIMTAIIMOHHOTO BBIITYCKA.

4.1.6 BepositHocts nedonra (PD) Ha ropusoHTe 1 Ton misl cTaHIApTHHIX akTHBOB ¢ OOecrieueHHEM ONpenelseTcs
CEIYIOUIMM 00pa3oM: C HCIOJb30BAaHMEM METOJOB, YKa3aHHBIX B M. 4.1 BhIIC, pacCUUTHIBAIOTCS Mokasarenun PD mis
KOHTpareHTa U rapanTa/opyyuTesis, a 3aTeM HCIONIB3yeTCs TOT MoKa3atesib PD, KOTOpBIi HIKeE.

4.2. Pacuer BepoSITHOCTH Je()0ITa 115 320J5KEHHOCTH ¢ MPU3HAKOM 00ecileHeHUs1, He HaXoAseics B nedoare.

Jlis obecuieHeHHON HempocpoueHHOU 3amommkenHoctd (Pasmen 2.2, kpome m.2.2.3.1) BeposTHOCTH jaedonrta uiss Bcex
IOPHANYIECKUX JIUI Oe3 00ecTIeueHNsI paCCUUTBHIBACTCS CIEAYIOINMH CIOc00aMHy B 3aBUCHMOCTH OT HAJIMYMS PEHTHHTa!

4.2.1. llpy Hanu4UK y KOHTpPAreHTa peUTUHIa U MCIIOJIb30BAHUHM PEUTHHIOB PEUTHUHIOBBIX areHTCTB cori. . 4.1.1 umu
4.1.2 — myTeM CcaMOCTOSITEIBHOIO HOHIKEHHUS peHTHHroBoW rpynmsl n3 TaGmumpl 1 Ilpunoxenust 1 Ha onHY CTyneHb B
CIIEIYIOIIEM HOPSIIKE:

e  Peiitunrosas rpynmna | — Pelitunrosas rpymnma I,
e  Peiitunrosas rpymnmna |l — Pefitunrosas rpynmna 11,
e  Peiitunrosas rpynmna |l — Peifrunrosas rpymnma V.

[Tpu 3TOM, TIpU Nepexo/ie B OHWKEHHYIO rpymmy, PD onpezessercs no HauBbICILIEMY PEUTHHIY JAHHOW TPYIIIIBI.

4.2.2. Tlpn OTCYTCTBHM y KOHTpareHTa PEHTHUHIOB, Ui KOHTpPAareHTOB, He oTHocsamuxcsi kK MCB, ucnonb3yercs
BEPOSITHOCTH jedonra [uis peiitunroBoit kateropuu (Ca-C) arentctea Moody’s.

4.2.3. IIpu OLleHKe MHBIX aKTHBOB (BKIIIOYasi KOHTpareHToB u3 kareropur MCB), 1U1sl KOTOPBIX HE OMUCaH CIIOCO0 pacyeTa,
BeposATHOCTE nedonra PD Oepercst paBHOW cpeiHel BeNMUMHE MEXIY | M BEpOSTHOCTBIO aedonTa sl HEOOECHEHEHHOT O
AKTHBA/3310JDKEHHOCTH.

424  ]lna obeclieHEHHON MPOCPOUYCHHOH 3amoipkeHHOCTH (1. 2.2.3.1) BeposTHOCTH aedoiiTa pacCUUTHIBACTCS B
cootBeTcTBUM ¢ Dopmyroi 3:
®opmyaa 3.

PD(t)npocpou = PD + *(1—PD)

T+1

I'ne

t — cpok IpocpouKy,

PD(t)npocpou — BEPOATHOCTD Ae(ONTA AJIS IPOCPOUCHHON Ha t JHEH 3a0JDKEHHOCTH C MOMEHTA NPU3HAHUS IPOCPOYCHHON
3a/I0JDKEHHOCTH He onepaunoHHOM. [TonydeHHOe 3HaueHne onpeaensercs 10 4 3HaKOB MOCIIe 3arsiToH.

T — cpok st MpU3HAHUS JAHHOTO THIA 33JI0JKEHHOCTH 1e(DOITHOH,

PD onpenensercs:

- B CIIydJae, €CIf 110 KOHTPAareHTy OTCYTCTBYIOT NMPH3HAKH 00ECIIEHeHNSI HHBIE, YeM ITPOCPOUEHHAS 3a10JDKEHHOCTD - KaK
ronoBast PD B cooTBeTcTBHH C 11.4.1;
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- B CIIydae, eCITi [0 KOHTPAreHTy MMEIOTCS JOTOJHUTENbHBIC TIPU3HAKH 00CCIICHEHHSI - Kak romoBast PD, TOMOTHUTEIBEHO
CKOPPEKTHPOBaHHAast B COOTBETCTBHH C 11.4.2.1-4.2.3

4.3. Cayuaii o0ecueHeHUsI HECKOJIBKHX 3210 KEHHOCTEeil 0THOBPeMeHHO.

4.3.1. Ecnu mociie HapyIICHUS CPOKa MCIIOTHEHUS 0053aTEIbCTB HE BOSHUKAIO MHBIX MIPU3HAKOB 00CCICHEHHS, IS BCEX
HMEIOIINXCSl 33J0JDKEHHOCTE KOHTpareHTa Oe3 oOecriedeHMs HCIONb3yeTcs HauOojblias W3 BeposTHocTed nedoira,
pacCUMTaHHBIX Ul KaXJIOW TaKOW MPOCPOUYEHHOH 3a/10JDKEHHOCTH OT/AENBHO, Ipu 3ToM B @opMmysie 3 B kadecTBe Ha4aJIbHOU
PD ucrnosnb3yercst BepoaTHOCTH JiedoiiTa, KoTopast Oblia yCcTaHOBJICHA Ha IEHb IIepe]] IEPBBIM HapyIIEHHEM CPOKOB HCIIOJIHEHUS
00s3atenbeTB. s mro0oii 3amomkeHHOCTH ¢ obecriedeHueM pacueT PD mpoBomutcs ¢ yd4eroM oOECEeYeHHUs COTJIACHO
yCJIOBHSIM JaHHOTO [IpuioxeHus.

4.3.2. Ecni mocie HapyIIeHUs CPOKa MCIIOTHEHUS 00sI3aTeIhCTB BOSHUKIIN MHBIE IPU3HAKK 00eCIIeHeHHS (HE IPOCPOUIKH),
TO TIPOBOAMTCS TIepepacdeT BEpPOosSTHOCTEH Aedoira A KaxXIoi MpocpodeHHOH 3an0mKeHHOCTH 1o Dopmyre 3, a B kKauecTBe
HadanpHOM PD B (hopmyne 3 wmcmomp3yercss BeposATHOCTH Aedoinra, KoTopas Obuta OBl MCIIONB30BaHA NPH OOECICHEHUH
HETIPOCPOYECHHOH 3aJJ0JDKCHHOCTH Ha IEHb MEPE]] IIEPBBIM HAPYIICHHEM CPOKOB HCIIOTHEHHS 00s3aTENIbCTB.

4.4. CooTBeTCTBHE HIKAJ PEATHHIOBBIX ar€HTCTB.

4.4.1. CooTBeTCTBHE IIKaJI PEHTHHIOB yCTaHABIMBAETCs B cooTBeTcTBHM ¢ Tabmuuei 1 [Ipunoxenus /1.

4.4.2. CooTBETCTBHE PEHTHHIOB IEepecMaTpUBAETCA B 3aBHCHMOCTH OT M3MEHeHHs pelrtuHra Poccuiickoit ®eneparum,
IIPUCBOCHHOTO POCCUHCKUM PEUTHHTOBBHIM areHTCTBOM I10 HAIlMOHAJIBHON PEUTHHTrOBOW IIKane M (MIM) WHOCTPAHHBIM
PEUTHHIOBBIM areHTCTBOM II0 MEXIyHApOAHON PEUTUHIOBOM LIKaJIE.

4.4.3. CooTBETCTBHE PEUTHHIOB IIEPECMATPUBAETCS B CIIydae H3MEHEHUS PEHTHHIOBBIX IIKAJI PEUTHHTOBBIX ar€HTCTB.

4.5. TlopsiAoK HCMOIb30BAHUS PEHTHHIOB U YUeTa JelicTBHIl peHTHHIOBBIX areHTCTB.

45.1. Ilpu ompeneneHUN KPEOUTHOTO pEHTHHTa SMUTEHTA/IEOMTOpa WCIONB3YIOTCS KPEOUTHBIE PEHTHHTH
MEXITyHAPOAHBIX PEUTHHTOBBIX areHTCTB, BXOAALINX JHOO B PEECTp KPEAUTHBIX PEHTHHTOBBIX areHTCTB, JHOO peecTp
(UIHAIIOB ¥ IPEACTaBUTEIECTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKYyeMbIX Ha caiite banka Poccum.

[Ipu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOIHBIX PEUTUHTOBBIX areHTCTB UCIOJB3YIOTCS KPEIUTHBIE PEUTHHTH
POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

IIpu oueHKe uHOCMpaHHbIX >MUMEHmMO6 YUUTHIBAIOTCS YKa3aHHbIE BBINIE PEHTUHTH. B cilydae WX OTCYTCTBHUSA
VIOPaBISIONAs KOMIAHUSI OIEHUBAET TAHHOTO SMUTEHTA KaK KOMIaHUIo 06e3 pedTHHra.

4.5.2. Tlopsaaok yueTa pedTHHIOBBIX ICHCTBHIA Pa3IUUHBIX arCHTCTB [T OLICHKU oOeciieHeHus onucad B [Ipunoxxenun 1.

453. B memix MmaHHOW METOAWKHA UCIONB3YeTCS KPEAWTHBI PEHTHHT MO MIKaJie pPEHTHHIOBOTO AarcHTCTBA,
COOTBETCTBYIOIIEH BaJIIOTE OCHOBHOTO JOJITA.

4.6. lns aKTHBOB KOHTPAareHTa, Haxoasmierocsi B cocrossHum aedoara, PD ycranaBamBaercsi paBHoii 1.
BepositHocts nedonta (PD) Ha ropmzonte 1 rox mis aktuBoB ¢ ObOecredeHHEM OIpEeIsieTcsl cIeqylonuM o0pa3oM: ¢
UCTIONIb30BAaHHEM METOJIOB, YKa3aHHBIX B II. 4.2 BBIIIE, pacCUUTHIBalOTCA Mokazatenu PD s koHTpareHTa M rapanra
/TIOpYy4HUTEIS, @ 3aTeM UCIIOJIB3YeTCs TOT ToKa3arenb PD, KoTopblit HiKe.

4.7. PD 3a10,12KEHHOCTH C MNPU3HAKOM odeclieHeHUs 0e3 }Ie(l)OJ'lTa " 1J14 32102 KCHHOCTH, odecnevYeHHOi CTanOBKOﬁ

4.7.1 Jlnst 3a0/DKEHHOCTH C TPU3HAKOM obeciieHeHHs 0e3 nedoira, 00eCleYeHHONW MOPYYUTEILCTBOM, TapaHTHEH,
ONIIMOHHBIM COTJIALIICHHEM, CTPaXOBKOH Hcmoib3yercss PD mopyuurens, rapaHra, KOHTpareHTa 1o ONIHOHHOMY COTJIAIICHHUIO
Ha 00ecIeueHHYI0 4acTh 3310JDKEHHOCTH, eciti PD mopyunrens, rapanTa, KOHTpareHTa 1o ONniHOHHOMY COTJIAIICHUIO HIKE.

4.7.2 [ns 3ad0DKCHHOCTH, OOECIIEYCHHOW CTPaxoBKOH, mcmoip3yercs PD crpaxoBoit xommanmu. Ecim ctpaxoBas
KoMMaHus oOnajgaer pedtuHrom He HiIbke BBB- (Baa3) mo MexmyHapomHO# mIkane pedTHHroBoro areHTctsa Moody’s wmimu
COOTBETCTBYIOIINM €My PEHTHHIOM JI000T0 JIpyroro areHTcTBa cornacHo Tabmuue 1 IMpumoxenus 1, uiam BXOIUT B CHHCOK
OJIOOPEHHBIX JUISl CTPaXOBaHMS HEJBIKMMOCTH JIFOOBIM OaHKOM M3 CITMCKA 0aHKOB, yKa3aHHBIX B [Ipmiioxenun b s pacuera
obecIieHeHHs 10 00eCTIeYeHHON 3aJI0TOM HEJIBHKMMOCTH 3aJ0JDKEHHOCTH, TO CTpaxoBKa NMPUHUMAETCs Kak obecreueHune 6e3
JTUCKOHTHUPOBAHMSA Ha BCIO CYMMY CTPAaXOBKH Ha CPOK CTPaXOBKH.

4.8 KoppeKkTHpOBKa BepOSITHOCTH 1e(0JITa KOHTPAreHTa Ha pa3Hble CPOKHU
4.8.1. 1751 Ka)10r0 AEHEKHOTO MOTOKa paccunThiBaeTcs PD, ncxons 3 PD koHTpareHTa (OmpeaeeHHOTO B COOTBETCTBHU
¢ m.4.1-4.3), CKOppEeKTUPOBAHHOTO Ha CPOK JICHE)KHOTO ITOTOKA.

o KOppCKTI/IpOBKa Ha CPOK JCHEIKHOT'O IIOTOKA HE OCYHICCTBJIACTCA 10 MOMEHTA IEPBOIO MOTralliCHU 110 3a10JKEHHOCTH,
B CJIy4ae, €CJIM CPpOK N0 AaThbl ACHCIKHOT'O [TIOTOKA HE MPEBLIIIACT 1 roga OT AaTbl OLICHKU U BEPOATHOCTDH I[e(i)OJ'ITa KOHTpareHTa
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MPEBBIIIAET BEPOATHOCTD JAe(oIITa JUIsd Hauxyamiero peiruarosoro rpeina (Caa-C)21 no nanueiM otyera (Annual default study)
peiitmHrOBOTO areHTcTBa Moody’s (1S FopuANYEcKHX JHIl, He sBistomumucst MCB) nin Hauxyamei BeposITHOCTH AedoiiTa
JUTA TaKoro akTHBa n3 Kareropud MCB (Ipu OTCYTCTBHH MPOCPOUEHHBIX JCHEKHBIX TOTOKOB, BEIBOSIINX 3310JDKEHHOCTD U3
COCTOSIHUS OTIEPaIlHOHHON);

e KoppekTrpoBKa Ha CPOK JEHEKHOTO ITOTOKA HE OCYIIECTBIIIETCS, B CIIydae, €CII CPOK IO AaThl ICHEKHOTO MMOTOKA HEe
MIpeBEIMAeT | To/1a OT JaThl OLIEHKU U Y KOHTPAreHTa HMEIOTCS IIPOCPOUYCHHBIC IEHEKHBIE TIOTOKH, BEIBOISIINE 3a]J0JDKEHHOCTD
U3 COCTOSIHUS OIIEPALlUOHHOM.

B cayuae, ecnmu koppektupoBka PD Ha Cpok JIEHE:KHOrO IMOTOKAa HE OCYIIECTBIISACTCS, BEPOATHOCTH aedonTa Juis
nenexnoro moroka (PD(TN)) mpuHuMaeTcst paBHOI BEpOSATHOCTH JIe(osiTa KOHTPAreHTa Ha ropu3oHTe 1 To1I.

4.8.2. JIas KOPPEKTHPOBKH BEPOATHOCTH Me(oiTa HA CPOK JCHEXKHOrO IMOTOKA HCIOJb3yeTcs (QopMmysa pacdera
BEPOSATHOCTH AedoiTa Mo MmoaxX0 1y OLlCHKH HHTeHCUBHOCTH (Dopmyia 4).

®opmyaa 4. Pacuer BepossTHOCTH J1edoJiTa MO MeTOAY OLIEHKH HHTEHCHBHOCTH.

D
PD, = 1— (1 — PD)365

rae,

PD — BeposiTHOCTB JeponTa KOHTpareHTa, pacCUuTaHHas B COOTBETCTBUU ¢ 1.4.1-4.3;
D — KOJIMYEeCTBO KaJCHIAPHBIX JHEH 10 MoralieHus1/o(epThl IeHSKHOTO MTOTOKA;
PDp okpyrasercs 10 4 3HaKOB IOCTIE 3aMATOM.

Paznen 5. Pacuer LGD

5.1. LGD nmns ropuamdecKux JuIl (32 MCKIIOYCHHEM CITydacB, ONMCAHHBIX B I.5.2. HIKE) OMPEACISIETCS CIETYIOIIIM
obpazom:

- IPY HAJTUYUHU PeHTHHIa BBITyCKa OONUTanuii Wiy peidTHHra SMUTEHTA, a TAK)Ke TP HAJTMIUN PEUTHHTA y KOHTpareHTa
HE3aBHCUMO OT HAJIMYKMA OOJHMIallMOHHBIX BBHITYCKOB JUIA 3aJ0JDKEHHOCTH Oe3 mpu3HakoB obecreHeHus (CraHgapTHas
3a/10JI5KEHHOCTD) - IIyTEM HCIOJB30BaHUSI PSUTHHIOB POCCHICKHX M MEXKIYyHAPOIHBIX PEUTUHIOBBIX areHTCTB (B TOM YHCIIC
IIPY [Iepexo/ie K peUTHHIaM Yepe3 KOTUPOBKH OOJIMIalliil 1 CpaBHUTEIbHON TabauIbl peHTHHTroB u3 [Ipuinoxenus [ k naHHOMY
[MpunoxeHH0) U MOKa3aTesss COOTBETCTBYIOIEro peiituary RR (rate of recovery) u3 oryera peiiTHHIOBOrO areHTCTBA
Moody’s?2. Jlns 3a/10/5KEHHOCTH ¢ MpU3HAKaMH odeceHeHus (10 AeoJITa) MCIOJIB3YETCS PacyeT, aHAJOTUYHbIN pacdeTy
m.4.2.1 (mepexona Ha 1 peiTHHIOBYIO TPYNIY HH:KeE), TOJBKO NPHUMEHUTENBHO K LGD.

- TIpM OTCYTCTBHH PEeHTHHIa BBIIYyCKa OOJIUralvii U peiiTUHra YMUTEHTa/KOHTparenra, He otHocsmerocss K MCh s
CTAHAAPTHBIX AKTUBOB HCIIONB3yeTcs nokaszarens LGD, paccunrannslii Ha ocHOBe RR 1o maHHBIM arenTcTBa Moody’s mist
speculative grade (SG)?; a1s 3a10/KEHHOCTH ¢ NPU3HAKAMHU ofeclieHeHus: (BKIouYas 1edo.T), CHOob3yeTcs I0Ka3aTeb
LGD, paccunransslii Ha ocHOBe RR mo nanHBIM arenTcTBa Moody’s mis rpynmsl peiituaroB Caa-C

- Jlnst 3a70mKeHHOCTH B iehosiTe y KOHTpareHToB ¢ peiTuHrom pacuer LGD npousBoaurcst Ha ocHoBe nokasarens RR

COOTBETCTBYIOIIET0 PEHTHHIa KOHTPareHTa, KOTOPBI OBbLT IIPHUCBOCH /10 HACTYIJIeHHUS AedoTa.

5.2. LGD ans ropuamueckux sui kareropun MCB 6e3 peiiTuHra ¢ npu3Hakamu oOeCIIeHeHHUs] WM 0€3 TaKOBBIX, MPH
orcyrctBuu Obecrnedenus npuHuMaercst paBHbIM 100%.

5.3. LGD B NpOLEHTHOM OTHOIIEHHH C YY4ETOM OOECIEYEeHHUs ONpeAessieTcsl KaKk OTHOLIeHHEe MakcuMmyma Mexnay 0 u
Pa3HOCTBIO CYMMBI 33/I0JKEHHOCTH Y JIMKBHIAIIMOHHON CTOMMOCTH 00€CTIEYeHNUS K CYMME 3a/10JKEHHOCTH.

5.4. B xadecTBe JMKBUIAAIMOHHOW CTOMMOCTH OOECTIeUEeHUS IPUHUMAETCS JUCKOHTHPOBAHHAS CIIPABEINBasi CTOUMOCTh
obecrieueHus1, JUCKOHT ONPENENISETCS B CIEAYIOIEM HOPSIKE:

5.4.1. mns ueHHBIX OyMmar, WCIONB3yeMBIX Uit obecredeHuss 1o caenkam PEIIO na MockoBckoit Oupxke —
COOTBETCTBYIOIIMM TUCKOHT JIs CACIOK PEITOZ;

5.4.2. 15 akuMi UHOCTPAHHBIX YMUTEHTOB, TOPTYEMbIX Ha OpraHU30BaHHbIX phIHKaX cTpan ODCP:

5.4.2.1. Bxogsamux B uHAEKch akuuil crpad OOCP — kak cpegnuil quckoHt ains caenok PEINO u3 tpex akuuil ¢ cambiM
ONM3KUM 110 00BEMY CPEHEMECSIHBIM 3a TOCIeTHIE 6 MecsIeB 000pOTOM;

5.4.2.2. He BXOAMIMX B MHACKCHI akiuid cTpad ODCP — kak MmakcumanbHbIi AUCKOHT At caenok PEITO Ha MockoBckoi
Oupxe ¢ aknusaMu U3 naaekca MMBB;

21 pepoATHOCTH 1e(ONITa MOKET IIPEBBILIATE BEPOSTHOCTH Ae(OTa JIs HAUXy/IIIeil KaTeropun Ka4ecTsa, B CIIydae BbIABICHHUS
MIPU3HAKOB 00ECIIEHEHNSI B OTHOIIICHUN KOHTPAreHTa.

2 Eerm s myOJIMKyeMbIX MaTepuanax pefTHHIOBBIX areHTCTB UCIIONb3yeTcs oKasarens Recovery Rate (RR), To Iorepu npu gedonte (LGD) onpenensitorest
caenyronmm obpaszom: LGD=1-RR, rae: RR (recovery rate) — oxxunaeMblii POLEHT BO3BPaTa IO POCPOICHHBIM BBITIIATaM, IPUBOANMBIIT areHTcTBOM MOOdy’S
JUTSL KaXJI0TO peidTuHra u uist kareropuu Speculative grade (SG) B exeronusix uccnenoBanmsix: 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 win aHagOrHYHBIX MO
COJIEpIKaHHMIO OOHOBICHHBIX HCCIEIOBAHMAX (JOMYCKAeTCs MHOE HANMEHOBAHUE OTYETa M TAOJIHIIBI).

3 Jlnst aknmit -prcK-TiapamMeTp Uit 3-To AMarna3oHa JUIs PpIHOYHOTO PHCKa (CTaBKa pHcKa MaJieHus 1eHsbl), paccunthiBaeMblit AO «HKI» ms cootBercTByrommeit
Oymaru; i oOIUranuii — pucK-napaMmerp Ajst 2-ro Juana3oHa Ui ppIHOYHOTO PHCKa (CTaBKa pUCKa NaJeHus eHsbl), paccuntbiBaeMbiii AO « HKI]».
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5.4.3. 11 mpodunx aKIui — Kak MaKCUMAaJIbHBIH TUCKOHT 1yutst cieliok PEITO Ha MockoOBCKO# OMpike ¢ aKIUSIMU U3 HHIEKCa
MMBB ¢ ygeTroMm TUKBHIHOCTH 00ECTICUCHHUS,

5.4.4. nns obmuranuii ¢ peiitnaramu Moody’s, S&P wmn Fitch — kak cpenamii auckonT ais cnenok PEITO ma MockoBckoi
Ouprke W3 CIHCKa TpeX OONMUTaIuii, 00JIaHaloNINX TaKUM K€ PEUTHHTOM (JINOO MEHBIINM, IIPH OTCYTCTBHU PaBHBIX) M CaMOi
6mu3Koit mroparueif. [lopsmok NCIoMB30BaHNUS PEUTHHIOB Pa3HBIX areHTCTB, KOHKPETHBIE OOJUTAIH B CITHCKE Y IIPaBIIAIOIIas
KOMITaHMSI OIIPENIENISICT CAMOCTOATENHHO U IIEPEICHb OyMar HalpaBIIseT B CCINAIN3NPOBAHHBIN ACO3UTAPHH.

5.4.5. nnst mpounx obnuranuii (He umeronux peitrnara Moody’s, S&P, Fitch unu np.) - myTem comnocraBiieHHs! JOXOTHOCTH
K [TOT'allIeHUIO OIICHUBaeMOM 00JIMTalluy C JOXOAHOCTHIO HHAEKCOB KOPIIOPATUBHBIX 00IHUranuii, ykasanHbIX B 1. 2 [Ipunosxxenust
B. Unpekc obnuranuii ¢ HanOosiee OINM3KONM JOXOAHOCTBIO K JIOXOAHOCTH paccMaTpuBacMOW OONMTalMy UCIIONb3YeTcs IS
OTIpeJIeTICHUs] YPOBHS PEUTHHIa JaHHOM oOymranuu B cooTBeTcTBUM C 1. 3 [Ipunoxenns B. B cinydae Hanmnumsi HECKONBKUX
YPOBHEH PEWTHHIOB JJIsI OAHOTO HMHJEKCAa OOJMIallvid, UCIIONb3yeTCs HauMEeHbIIMK. [[Is ompeieneHHOro yKa3aHHBIM BBIIIE
croco0OM YpOBHS pEHTHHTA HCIIONB3YETCsl MAKCUMAITBHBINA TUCKOHT [t cienok PEITIO Ha MockoBcKoit Ouprke U3 CIICKa TPeX
obnuranuii, 00TaTAOIMNX TaKUM JK€ PEUTHHroM (OO0 MEHBIIHM, NPH OTCYTCTBHU PAaBHBIX) W caMOW ONM3KOW IIOpaIiuei.
ITopsimok HCIONB30BAHUSI PEUTHHIOB PAa3HBIX AreHTCTB, KOHKPETHHIE OONMIali B CIHCKE YIPaBIAIOMAs KOMIIAHUS
OTIpEIETISIET CAMOCTOSITENIFHO M IEpEUCHb OyMar HaIlpaBisAeT B CIICHHAIN3UPOBAHHBIN JETIO3UTapUi

5.5. Tlpn HanMYUHM MOPYYUTENBCTBA (TapaHTHH, CTPAXOBOK, ONIMOHHBIX COTJIAIICHHUH) IOPUINICSCKIX JHII HA BCIO WM
4acTh 3a/I0JDKEHHOCTH (CTOUMOCTH aKTHBA):

5.5.1. Ouenka LGD obecneyeHHOH 4YacTH MPOBOJMUTCS COMNIACHO I. 5.1 TNPUMEHHUTENBHO K IMOPYYUTEIIO
(rapaHTy/KOHTpPAreHTy IO ONMLMOHHOMY COTJIAIICHHUIO/CTPaxXOBIIMKY), liIst 3a0IKeHHOCTH, 00eCTIe4eHHOM MOPYYHTEIHCTBOM,
FapaHTHeﬁ, OINMIIUOHHBIM COTJIAICHUEM HCIIOJIB3YCTCA LGD TMOPYUHUTEJIA, I'apaHTa, KOHTparcHTa 1o OnuoOHHOMY COTJIAIICHUIO
Ha 00ecTeueHHY0 YacTh 3310JDKEHHOCTH, eciii PD KoHTpareHTa no 1oroBopy 0oJiblie.

5.5.2. Eciau mopydYuTeNh/TapaHT/CTPAXOBIIUK HAXOJUTCA B COCTOSHHUU OOCCIICHEHHs Ha MOMEHT BO3HUKHOBCHUS
3aJI0JUKEHHOCTH y KOHTpareHTa, 00s3aTesibCTBa KOHTpareHTa Mo oOeCleueHHOW YacTH NMPUHHMAIOTCS B PacueT C YYeToM
0OecCIieHeHHS TOPYYUTEII/TapaHTa/CTPaxOBIIHKA.

5.5.3. HeoOecrieueHHbIe TapaHTHH/TIOPYIUTENLCTBA TOPYYUTEIS/TapaHTa/CTPAXOBIIMKA, HAXOAAIIEIOCS B COCTOSHHH
nedointa, He IPUHUMAIOTCS ISl pacyeTa.

5.5.4. OOecricuyeHHBIC TapaHTUH/TIOPYUYNTEIHCTBA TapaHTa/TIOPYUUTENS/CTPAXOBIIMKA MPUHAMAIOTCA C  Y4ETOM
oOecrieueHnst B COOTBETCTBUH C NIPABMIIAMH, YCTAHOBICHHBIMH HACTOSIIUM Pa3IeIoM.

5.6. ObecneueHne, HAXOAAIIEECS B 3aJI0T€ U IIPUHAJICKAIEe KOHTPATeHTY, HAXOAAIIEMYCS B COCTOSTHUH fiehonTa (B TOM
YHUCJIC B COCTOSIHUN 6aHKpOTCTBa), MMPUHUMACTCA TOJIBKO IO OTUCTY OLCHIINKA, C YICTOM BO3MOKHOCTHU U CPOKOB IMOJYUYCHUA
3ajora.

5.7. Ona xunoit Hensmwxumoctd LGD MoxeT mpuHUMaThes B pa3Mepe He MeHee ueM 15% oT Tekymied cTouMocTH
obecrieueHwsl.

5.8. JIyist HEXUIION ¥ KOMMEPYECKOH KHMIIOH?* HEIBUKMMOCTH — COTJIACHO OLIEHKE OLICHIIUKA, C/ICJaHHOM ¢ Y4ETOM CpOKa
1 TIOPSIZIKA TIONTYYICHUS B PE3yIbTaTe B3bICKAHHS M MPOJIaKH oOecTiedeHns B ciIydae 1edoiiTa, C y4eTOM NPUBEICHUS 10 CPOKaM
MOJTy4eHHsI K MOMEHTY nedonTa.

5.9. B cimy4ae neOMTOPCKOM 3aJOIDKEHHOCTH IO apeH[e NpH HCIIOJIb30BAHUM O0ECHEUUTENHFHOTO WM T'apaHTHHHOTO
JIETIO3UTA JAaHHBIN JIETIO3UT YUUTHIBACTCS KaK JIMKBUAAIIOHHAS CTOMMOCTh 0OecriedeH st 0e3 TUCKOHTUPOBAHMS.

5.10. B ciydae nedosta o myOIndHOMY JONTY KOHTpareHTa J100 KOMIIAHUH U3 TPYIIIBI KOHTpareHTa (eciau e ot s
KOHTpareHTa BO3HHMK M3-32 JedoiiTa 5TOH KOMIIAaHWU €ro TPYIIIBI, a caMa 33/I0JDKEHHOCTh 0OCIyXXHMBaeTcsi 0e3 HapyIleHHH
ycnoBuii goroBopa) aist orieHku LGD ucnone3yrotes (Iipy HaIHYUHN) KOTUPOBKH (LI€HBI aKTHBHOTO PBHIHKA) MyOIMYHOTO J10JITa,
OTHOILICHHE KOTHPOBKH (TTOJTHON IIEHBI) K HOMHUHAIy MOKET ObITh HCIOJIB30BAaHO Kak oleHKa Recovery Rate. JlaHHBIIH oaxox
HENMPUMEHUM JUIs ClIy4aeB OLEHKH CYOOpAMHUPOBAHHOTO W BEYHOTO JIOJITA, €CJIM TOJbKO HE UMEETCs KOTHPOBOK CaMoOro
OIIEHUBAEMOTI'0 00s13aTeIbCTBA.

5.11 JInst akTHBOB, HAXOIAIINXCA B COCTOSHUH JedoITa, yka3aHHBIN B 1I. 5.1 mopsagok onpenenenust LGD npuMeHnseTcs B
TeueHue 6 (mectn) MecsueB. [1o ncredenun ykazanHoro cpoka LGD onpezenseTcs Ha 0CHOBE 3KCIEPTHOTO (MOTHBUPOBAHHOT'0)
cyxneHnst Ympasisomeld komnanuu. [lo BeiOopy VYmnpamistomeil kommanuu, BMmecto ompexaeneHus LGD na ocnose
9KCTIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KAEHHS, CTOUMOCTD TAKHX aKTHBOB MOXKET OIIEHMBATHLCS IO OTYETY olleHIIHKa. [Ipu aToMm,
CPOK JISHCTBHS TAKOTO OTYETA COCTABIAET HEe Oostee 6 Mec. ¢ JaThl, HA KOTOPYIO ITPOBOANIACH OIIEHKA.

Pasgen 6. Pacuer COR (Cost of Risk)

HpI/I HCIIOJIB30BaHUU JJIA pacueTa CHpaBe)IHPIBOﬁ CTOMMOCTH C YYETOM KPCAUTHOTO PUCKA JAHHBIX 6aHKOB HNJIN UHBIX
opraHnaaum‘/'I anaBnmomaﬂ KOMIIAHUA YYUTBIBACT CICAYIOMINE ITOJIOKCHUA:

6.1. Tlog HeobecrieueHHON 3aJ0JDKEHHOCTHIO B IENSX HacTosimiero IIpuimoskeHus MOHMMAETCsl 3aJ0/KEHHOCTD,
yka3zaHHas B Pasaene «TepMuHbI U onpenenenus» AaHHoro Ipunoxenus.

6.2. 3a10/mKeHHOCTh, nMeroriasicas B DoHjae, W 3aJI0JDKEHHOCTh, OlLICHMBacMash OaHKOM/OaHKaMH, JOJKHBI UMETh
CXOJHOE KPEUTHOE Ka4eCTBO M CPOK. J{JIs1 pa3HOi 0 CBOeMY XapakTepy 3aJI0JDKCHHOCTH JIOITyCKAETCs UCTIOIb30BaHUE JAHHBIX
Pa3IMYHBIX OAHKOB (CUCKOB 0aHKOB), YKa3aHHBIX B [Ipunoxxenun b.

6.3. Ilpu BEIOOpe OaHka (cmuicka OaHKOB) MJIsi pacueTa OOCCICHEHHS M OTCYTCTBUH W3MCHCHHI B KadyecTBE
3aJI0JDKEHHOCTH, @ TAKXKE MPOJOIDKCHHN TyOIMKAIINH JAHHBIX O 33JI0JDKCHHOCTH OaHKOM (0aHKaMu) YTpaBsromas KOMIaHHS

24 HaanMep, TOCTHHHLBI, XOCTECIBI A T.II.
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HE MMEET NpaBa M3MEHATHh BBHIOpAaHHBIM OaHK (CIMUCOK OAaHKOB) B TedeHHWE | roja 3a WCKIIOUEHHEM CIydacB M3MCHCHHHA B
KadeCcTBE 33JI0JDKEHHOCTH, a TAaKXKe MPEKpaIeHIH Ty OIMKAIIK TaHHBIX 0 33/I0JKCHHOCTH BEIOpaHHBIM OaHKOoM (6ankammu). [Tpu
M3MEHEHUHU CITUCKa OaHKOB BHOCATCS n3MeHeHus B [IpaBuna CHA.

6.4. Ilpu pacuete nokasarenss COR Ympasisromas KOMIaHHUS HCTIONB3YET METO YCPEIHEHHUS IT0 CPOKAM B CTOPOHHUM
opraHu3aisM (0aHKaMm) B 3aBUCIMOCTH OT BHA 33/I0JDKCHHOCTH. [10 KOHKpETHOMY BUAY 3a0JDKEHHOCTH HAXOASATCS 3HAUCHHS
croumoctH pucka (CoR) u3 romooit oruéraoctr mo MCOO 3-x 6aHKOB U3 ciucKa, ykasanHoro B [Ipunoxennu b, Ha Hanbomee
ONM3KYIO aTy K Jare oleHKH. Jlanee 13 noyueHHBIX JaHHBIX HAaXOIUTCS CpeiHee apupMETHYECKOe 3HaYeHNE,, B3BEIICHHOE 110
J01IM 00BEMOB Takoro moptdelns Kaxaoro O6anka. Beioop 3 0aHKOB MO0 KOHKPETHOMY BHJY 3aJO0JDKEHHOCTH, 3HAUCHHMS
croumoctu pucka (CoR) u cpennee apudmernueckoe 3HaUE€HHE YIPABISIOMIAS KOMIIAHUS OINpPEICISIET CaMOCTOSTENBHO.
@opmynoii pacuera COR sBISeTCS OTHOLIEHWE CO3/MAHHBIX OAHKOM pE3epBOB [0 OIpENeNICHHOMY (Hampumep,
MOTPEOUTETHCKOMY KPETUTOBAHUIO ) HOPTQEIIo K 00IIeMy 00beMy TaKoTro IOPTQEIs 10 CO3/1aHHs PE3EPBOB.

6.5. IIpu MCrIoNB30BaHAN JAHHBIX 00 00ECIIEHEHHOH 3a/I0JDKCHHOCTH Y TIPABIIAIONIas KOMIIAHHS YIUTHIBACT XapaKTep
oOecIieHeHI IMEIOIIEHCS 3aI0JDKEHHOCTH, B TOM YHCIIE CPOK IPOCPOUKH.

6.6. @opwmynoii pacdera COR mrs Pusmdeckux IHUI 1O 3aJ0JDKEHHOCTH, 00ecleYeHHOH 3aJ0roM KHJIOH
HeIBH:KMMOCTH He MeHee, 9eM Ha 80% OT 3a0JKEHHOCTH, M HaXoAdmIecs: B 1edoJiTe SBISeTCS OTHOIICHHE CYMMBI pe3epBa
IOJl OKHIAaeMble KpPEIOUTHBIE YOBITKM 3a BECh CPOK XHM3HH 1O oOecrieHeHHBIM akTthBaM (CTaaus 3) 1O HIOTEYHOMY
KpPEIUTOBAHUIO (PU3NIECKUX JIUI] K CyMMeE BaJIOBON 0alaHCOBOW CTOMMOCTH BBIIAHHBIX UIIOTEUHBIX KPEAUTOB (HANMEHOBAHIS
B OTYETHOCTH OAHKOB MOTYT OTAMYaThCs). [Ipu 3TOM, MPOM3BOAMTCS OTAENBHBIN pacueT 1o 3-M OaHKaM (cM. 1 6.4 Bble), a
3aTeM pAacCUMTBIBACTCS CpeiHee apu(MeTHUecKoe 3HAaueHHE, B3BELIEHHOE MO JOJSM BaloBOH 0agaHCOBOW CTOMMOCTH
BBIJJAHHBIX UITOTEYHBIX KPEJUTOB 3-X OaHKOB, KOTOpOe U cunTaeTcs uToroBeiM COR. /Iyt dusnueckux JuIL 1Mo 3310JHKEHHOCTH
¢ mMpu3HaAKaMu olecueHeHUsl U 00eCTeUeHHON 3aJI0roM KHJIOW HEJBMKUMOCTU He MeHee, 4yeM Ha 80% OT 3a10JKEHHOCTH,
ucnonb3yercs COR, paccunTaHHBIN KaK OTHOLLIEHWE CYyMMBI pe3epBa 10/ 0’KHUIAaeMble KPETUTHBIE YOBITKHU 32 BECh CPOK JKU3HH
1o HeoOecueHeHHbIM akTHBaM (CTagus 2) 10 MIOTEYHOMY KPEIUTOBAHUIO (PU3NYECKUX JIUII K CyMME BaJIOBOW OalaHCOBOIL
CTOMMOCTH BBIJAHHBIX HTIOTCYHBIX KPEIUTOB (HANMEHOBAaHUS B OTYETHOCTH OAHKOB MOTYT OTIIHYaTheA). Jlanee memaeTcst pacder
cpemHero apu(pMETHIECKOTO B3BEIICHHOTO 3HAYCHNS, ONIFICAHHBIN BHIIIEC B JAHHOM ITYHKTE.

6.7. ®opmyioii pacuera CoR st @uznyeckux MLl M0 3aJ0JDKEHHOCTH 0e3 npu3HakoB o0ecueHeHus: (CtanaapTHas
32/I0JIKeHHOCTb) HE3aBHCHMO OT O0ECIeUeHUs, KpOMe 3aI0JDKEHHOCTH OOSCIICYCHHOUW 3aJ0TOM KIJIOW HEJBIKUMOCTH HE
MeHee, yeM Ha 80%, SBIICTCS OTHOIIECHHE CYMMEI pe3epBa oM OXuaaeMble 3a 12 mec. kpenuTHble YOBITKH (Ctamgms 1) mo
MOTPEOUTETHCKOMY KPEIUTOBAHHUIO (PH3MUECKUX JIUI] K CyMME BaJOBOW OalaHCOBOW CTOMMOCTH BBITAHHBIX IMOTPEOUTEIBECKUX
KPEIUTOB (M3MYECKUX JIML (HAUMEHOBAHUS B OTYETHOCTH OAHKOB MOTYT OTJIMYAThCs). [IpH 9TOM, IPOU3BOIUTCS OTACIBHBIN
pacueT mo 3-M OaHkaMm (cM. I 6.4 BBIIC), a 3aTEM PACCUUTHIBACTCS CpeJHEe apU(pMETUYCCKOS 3HAYCHUE, B3BEIICHHOE IO
BaJIOBOI1 0aJIaHCOBOW CTOMMOCTH BBIZIAHHBIX ITOTPEOUTENBECKUX KPEAUTOB 3-X 0AHKOB, KOTOpOE U cunTaeTcss UToropbiM CoR.

6.8. ®opmynoit pacyera CoR st Pusnueckux Ul O 3aI0JDKEHHOCTH 0e3 nmpu3HakoB obecueHenus (CtanaaprHas
3a10JI2KEHHOCTD) O0ECIIEYeHHON 3aJI0rOM JKHIION HEIBIKUMOCTH He MeHee, ueM Ha 80% OT 3aJ0/KEHHOCTH SIBIISETCS
OTHOIIIEHHE CYMMBI pe3epBa IoJ OXuuaemble 3a 12 mec. kpeautHeie YOBITKH (CTamums 1) MO WIOTEYHOMY KpPEAHTOBAHUIO
(pU3NIECKUX JIUI K CyMME BaJIOBOH 0aJaHCOBOI CTOMMOCTH BEITAHHBIX UIIOTEYHBIX KPEIUTOB (PH3MUCCKUX JTUI (HANMCHOBAHHUS
B OTYETHOCTH 0aHKOB MOTYT OTAMYaThCs). [Ipw 3TOM, MPOU3BOAMTCS OTIENBHBIA pacueT mo 3-m O6aHkam (cM. T 6.4 BhIIIE), a
3aTeM PAaCcCUUTHIBACTCS CpeqHee apu(PMETHIecKOe 3HAUCHHE, B3BEIICHHOE MO BAIOBOW OANIaHCOBOH CTOMMOCTH HIOTEYHBIX
KpenuToB 3-X 0aHKOB, KoTopoe 1 cuutaercs ntoroBeiM CoR.

6.9 ®opmymnoii pacaera COR s @usmyeckux i no HeobecriedeHHOH 3aJJ0PKEHHOCTH ¢ MPH3HAKAMH 00eceHeHHs
SABJIACTCA OTHOIICHUE CYMMBI pE3€pBa MoJA OKUIAEMbBIC KPCIUTHBIC y6bITKI/I 3a BECH CPOK KU3HMU 10 HeO66CHeHeHHLIM aKTHBaM
(Craaus 2) mo moTpeOUTEIHCKOMY KPEIUTOBAHUIO (PU3MUECKUX JIMII K CyMME BajoBOM 0alaHCOBO CTOMMOCTH BBIJAHHBIX
MOTPEOUTEIBCKUX KpeAUTOB (u3nueckux jul (HaUMEHOBaHHMS B OTYETHOCTH OaHKOB MOTYT oTiau4arthes).lIpu atom,
MIPOU3BOIUTCS OTICIIbHBINA pacdeT mo 3-M OaHkaMm (CM. I 6.4 BBINIE), a 3aTEM PACCUMTHIBACTCS CpPEAHEE apU(PMETHIECKOS
3HaueHUE, B3BEIICHHOE MO BAJIOBOW 0aJlaHCOBOW CTOMMOCTHU BBIJIAHHBIX MOTPEOUTETHCKUX KPEIUTOB 3-X OAHKOB, KOTOPOE U
cunrtaercs utoroseiMm COR.

6.11 VYmpapnsromas KOMIIAHUS MPEIOCTaBIICT B CICHUAIN3APOBAHHEBIN Neno3uTapuii naHHbIe mokasaTtens CoR He
mo3Hee THA Havana npuMeHeHns COR, a Taxoke, mpu m3MeHeHnn nokaszarens CoR He3ameTUTeNBHO.

Pasznen 7. Meroa yyera KpeAMTHBIX PUCKOB NYTeM OLEHKH CIPABeVIMBON CTOMMOCTH MO OTYETY OLEHIIUKA 10
COCTOSIHHIO HA ATy He paHee BOSHUKHOBEHHUS COOBITHS, BeAyIIEro K 00ecIieHeHN 0.

7.1. TlpuMmeHeHre OoTUYETa OICHINUKA ISl TeJIel OTMPEEeNIeHUs CIPaBEAJIMBONA CTOMMOCTH C YUE€TOM OOECIICHEHHS
BO3MOXHO JJIs1 BCEX aKTHBOB, YKa3aHHBIX B MyHKTe 2 [IpaBuil, a Takke IS IPOCPOUCHHOHN TeOUTOPCKOM 3a10JDKEHHOCTH.

7.2. B ciiydae, ecnu B IepuoJI IPUMEHEHUS OTYETa OICHIITUKA JJIsI OTIpEeIICHUS CIPABEJTMBONH CTOMMOCTH BO3HUKAET
(BBIABIISIETCS) COOBITHE, BeAyIIee K OOECIIEHEHNIO, TO HE0OX0ANMO OCYIIECTBUTh BHEIUTAHOBYIO OIIEHKY aKTHBA OIICHIINKOM B
TeueHure 20 THEH ¢ JaThl BBISIBICHUS MPU3HAKOB OOCCIICHEHMS.

Jlata, o COCTOSTHHIO Ha KOTOPYIO ONPEACIAeTCs HOBasl OLCHKA, HE TOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS,
BeyIiero k odecrieneHuro. C 1aThl HACTYIUICHUS COOBITHUS, BEYIIET0 K 0OSCIICHEHUIO U 10 aThl IPUMEHEHUS HOBOTO OTYETA
OLICHILUKA, KOPPEKTHPYETCS IOCIENHss M3BECTHAs CIpaBeAjuBas CTOMMOCTb, OINpEJENIEHHAas I0 OTYeTy OLEHIIMKA,
COCTaBJICHHOMY JI0 BO3HHKHOBEHUS TaKOTO COOBITHS, C MPUMEHECHHEM METOJOB KOPPEKTHUPOBKHU CIPABEIIUBON CTOUMOCTH,
YKa3aHHBIX B HACTOSIILIEM IPUIIOKEHUU.
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IMpuaoxenune A

I/ICTO‘-IHHKH, UCMOJIb3YyEMbIC 1JIfl OIICHKHW KPEAUTHOI'0 pUCKa

1. B oTHomeHUH IOPUAMYECKUX JIAI]

urpopmannonusiit pecypc « CITAPK» - http://www.spark-interfax.ru/;

ynosHoMoueHHoe areHTcTBO 3AO «UuTtepdakcy» https://www.e-disclosure.ru/;
MockoBckas bupika https://www.moex.com/;8

caiit LlentpansHoro banka P® https://www.cbr.ru/;

KapToTeka apOuTpaxHsIx fen https://kad.arbitr.ru;

eIUHBIN (eiepalibHbII peecTp cBeneHni o bankpoTcTBe https://bankrot.fedresurs.ru;
eIMHBIN (enepaIbHbI peecTp CBeICHUH 0 (pakTax AesTeIbHOCTH Iopuamdeckux Jui https://fedresurs.ru;
https://www.acra-ratings.ru/;

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

o(uIMaNbHBII CAWT KOHTPAreHTa/SMUTEHTA/KPSAUTHON OpraHu3alny;

CEepBHC MPEIOCTABICHHUS OyXranTepckoi (rojoBoi) oTuetHoctr Pocerara -
http://www.gks.ru/accounting_report;

JOKYMCHTBI, IOJTYYCHHBIC praBH)IIOHICi/II KOMITAaHHEHN B OTHOILIEHUH OPUANYICCKOTO JIMIa.

2. B oTHOmeHUN QU3HYECKUX JIUI]

KapToTeka apouTpaxusix aen https://kad.arbitr.ru

eMHBIH (enepalbHbli peecTp cBeneHuit o 6ankpotctse https://bankrot.fedresurs.ru
nznanue «Kommepcanr - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, [IOJIy9eHHbIE Y IPaBILIOLICH KOMIIAHHCH B OTHOIICHHH (PU3MUIECKOTO JINLA.

61


http://www.spark-interfax.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

Ilpuaoxkenue b

Cnucku 0aHKOB

Cricox GaHKOB, maHHble 10 cToMMOCTH pucka (COR) KOTOPEIX MOTYT HCITOIB30BATHCS IUISL OIPEACICHHUS
CHpaBeJIMBON CTOMMOCTH HEOOECTIeYeHHON 3a/10JPKEHHOCTH:
* bank Tunskodd
» bank Pycckuit Ctangapt
» bank XoymKpenur
* JlokobaHK

e OTII-6auk
* bank Peneccanc-kpeaur
¢ MTC-6ank

* Kpenut-EBpomna 6ank

Crmicox GaHkOB, maHHbIe 10 cToMMOCTH pucka (COR) KOTOPEIX MOTYT HCITOIB30BATBCS IUISL OIPEACIICHHUS
CIpaBeUIMBON CTOMMOCTH 110 00ECTICUEHHOM 3aJI0T0M HEIBHKUMOCTH 3a/10JDKEHHOCTH:

» CoOepbaHK,

e bauk BTB,

* Paiidaiizenodank,

* bank OTkpsITHE,

* Ta3npombaHK,

¢ banx IOM.P®
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Ilpuaoxkenue B

OmnpenesneHue COOTBETCTBHS YPOBHIO PEHTHHIA Yepe3 KPeAMTHBIH crpes 00JMranui

[Topsimok onpeneneHus COOTBETCTBHS YPOBHIO PEHTHHIa HA JaTy OLCHKH:

1. Onpenensiercst JOXOAHOCTh K IOTAILICHHUIO IO OOJIMralisaM JaHHOW OpraHHM3aliy CpoKoM Ooiiee 1 rona u MeHee 3 JieT.
[Tpu oTcyTcTBHM OOIMIaLNii CO CPOKOM MEHee 3 JIET MOYKHO MCIIONb30BaTh CIP3]] C HHAEKCAMH COOTBETCTBYIOIIEH CPOYHOCTH.
[Tpu Hamuuuy o6aHUranuii Co CPOKOM IOTANICHUsI TOJIBKO MeHee | rojia Ay pacueTa KpeIUTHOTO CIp3Jia MOTYT MCIIOIb30BaThCs
oOnuranyu Apyrux 3MHUTCHTOB (Kak MHHMMYM 3-X), UMEIOLIMX KaK OJIM3KHE MO CPOKY M JOXOJHOCTH OOJIMralM, TakK M
oOnwurammu co cpokoM 1-3 roja.

2. Ompepensercs, JOXOIHOCTH KaKOr0 M3 HHIEKCOB MONyYeHHAs JOXOIHOCTh 10 OOJIMrai Hanubojee COOTBETCTBYET, B
Ka4yecTBE MepHI OJIM30CTH HCIIONB3YETCS CPeNHI (cpenHeapupMeTnieckoe 3Ha9eHNE ) KPeTUTHBIN crIpa 1 obmuranmii ¢ G-curve
B CPaBHEHHH C KPEIUTHBIM CIIPIIOM YKa3aHHBIX HH)KE HHIEKCOB.

KpeauTHBIi cipsa paccYHUTHIBASTCS KaK pasHULA MEXKIY JOXOJHOCTBIO K IOTalleHHIO OOJIUTalluy Ha CPOK ee AIOPALUH U
G-curve Ha 3TOT CpOK.

B yka3aHHBIX LEJSX UCIIOIB3YIOTCS CICAYIONINE HHICKCHI:

e  Uunexc kopnopatuBHBIX obnmranmii (1-3 roxa, peritunr > Baa3) Tukep — RUCBITRBBB3Y
Omucanue uHaekca - https://www.moex.com/a5963.
ApxuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive .

e  Uunexc kopnopaTuBHbIX obnuranmii (1-3 roxa, Ba3 < peiirunr < Bal) Tukep - RUCBITRBB3Y
Omnucanue nHmexca - https://www.moex.com/a5964.
ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBB3Y/archive .

e UHaexc kopropaTuBHBIX oonuranuii (1-3 roma, B3 < peiitunr < B1) Tukep - RUCBITRB3Y
Omnwmcanue nugekca - https://www.moex.com/a5965.
ApxuB 3HaueHuit - http://moex.com/ru/index/RUCBITRB3Y/archive .

3. Tlo cuenyromieil Tabiauue onpeAeNnseTcs ypOBEHb PEHTHHIa AJsl ONpeNesieHUs BEPOATHOCTH JAedoiTa, MPU DTOM,
BEPOSATHOCTH JieosITa yCTAaHABIUBACTCS 110 HAUBBICIIEMY PEHTHHIY JIJIS1 COOTBETCTBYIOIIETO HHICKCA.

Moody's

Hupexe
MexayHapoaHasi mKaJja

Aaa
Aal
Aa2
Aa3
Al
A2
A3
Baal

RUCBITRBBB3Y

Baa2

Baa3

Bal

Ba2 RUCBITRBB3Y
Ba3

Bl

B2 RUCBITRB3Y
B3

[Ipu oTcytcTBuM peiiTurra Moody’s is MoCIeayoLero onpeneaeH s BepoaTHOCTH fedoara Y mpaBIsionas KOMIaHHs
HCTIONB3YeT PEUTHHTH WHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHBIX B Tabmume | ITpunoxenus [, B cnexyromem mopsake: mpu
HaJH4nu peitrara S&P, moTydeHHbIH PEUTHHT COTIOCTABISIETCS ¢ peiTHHTOBO# mikastoi Moody’s (Tabmuma 1 [punoxenust
JI) 1 HaXOAWTCSI COOTBETCTBYIONIMI MHIEKC KOPIIOPATUBHBIX OONMTranuii 3 TaOnuIel BeIIIe. B ciydae OTCyTCTBHSA peHTHHTa
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S&P, ucnone3yrorcs anajgornunsle nannsle Fitch (B ciyuae orcyrcrsust peiitmara Fitch mcmonssyrorcs peiituaru AKPA,
Okcnept PA, HPA u HKP — B ykazaHHO¥ 1ociieJoBaTeILHOCTH).

K BeposTHOCTSIM AeponTa mepexot ocymiecTBiIsAeTcss B cooTBeTCTBHU ¢ Tabmumei 1 [prmoxenus /.
Wndopmanns o6 neHHBIX Oymarax, HCIOIB3YEMBIX IS LEJNEH pacdera KPEAWTHOTO CIpena, MPeloCTaBiIseTCs

anaan{}omeﬁ KOMIaHUEH B CHCHI/IaHH3HpOBaHHLIﬁ z(en031/1Tap1/1171 HC IIO3JJHCC 2-x pa60qnx HHeﬁ, CJICcayrmux 3a Z[aTOfI, mo
COCTOSHHUIO Ha KOTOPYIO ONPCACITIACTCA CIIpaBeAJINBass CTOUMOCTb aKTUBA B COOTBETCTBUU C HacTosIIeH MeTOﬂHKOﬁ.
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Ipuaoxenue I

BepositHocTu nedosra s opranuzanuii MCh

JJ1s1 poccuiicKuX KOMIaHui

Crenenn pucka PD
Huskuit pruck 0.050
CpenHuii puck 0.065
Bricokuii puck 0.080

Pa3genenue no orpacasam (OKBI/) nis poccuiickux komnanuii MCB.

e Huskwuii puck

O O O O O O O O O O O OO OO Oo

O O O O

O O O O O

O O O OO OOO0OO0OO0OO0OO0OO0OO0OO0OO0

5 oObrva yris
6 JloObIva ceipoii He()TH ¥ NPUPOTHOTO ra3a
7 oObl4a MEeTaJUIMYECKUX PYA
12 TIpon3BoAcTBO TaOAYHBIX U3IEIIHIA
18 [earenpHOCTH Monurpadudeckas 1 KOMUPOBaHNE HOCUTENCH HHQOpMaLuK
21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJCTB M MAaTEPUAIIOB, IPUMEHIEMBIX B MEAUIIMHCKUX IIEIAX
26 IIpon3BOACTBO KOMIBIOTEPOB, EKTPOHHBIX W ONTHIECKUX U3AEIUI
33 PeMOHT 1 MOHTaX MaIllH ¥ 000pyIOBaHUS
36 3abop, OYHCTKA U pacIpeesieHIE BOIBI
39 IlpenoctaBieHue yciayr B 0OJAacTH JMKBUAAIMM MOCIECACTBUM 3arps3HEHMH M MPOYHUX YCIYT,
CBA3aHHBIX C yJaJICHHEM OTXOJ0B
50 JlesTenbHOCTh BOHOTO TPAHCIIOpTa
58 JlesaTenpHOCTD U3IaTeIbCKas
60 JlestenbHOCTD B 00JIACTH TEIEBU3UOHHOTO U PaJHOBEIAHNUS
61 JlesatenbHOCTB B chepe TeIeKOMMYHUKAIHN
62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO OOECHeUeHNs, KOHCYIbTAallHOHHBIE YCIyTH B JaHHOM
o0acTu 1 ApyTrue COMyTCTBYIOIINE YCITyTH
63 JlesTenbHOCTD B 001aCTH WH(POPMAIIMOHHBIX TEXHOJIOTHI
74 [lesarenbHOCTD MpodecCHOHAIbHAs HAyYHAs U TEXHUYECcKas povast
80 HdestenpHOCTD 1O 0OecTieYeHNIO 6€30MacCHOCTH U IIPOBECHHUIO PACCIICOBAHUM
84 JlesATenbHOCTh OPraHOB T'OCYJAPCTBEHHOIO YIIPABICHHS MO OOECICUCHHIO BOCHHOM 0€30IacHOCTH,
00s13aTeNbHOMY COI[HAIBHOMY 00€CIIEUEHUIO
86 JlesTenbHOCTD B 00JIACTH 37JpaBOOXPaHEHUS
87 JlesITebHOCTD IO YXOY C 00eCreueHHEeM IPOKUBAHHS
90 JlesTenbHOCTH TBOpYECKAs, 1EATEILHOCTH B 00IaCTH UCKYCCTBA M OpraHMW3allMH pa3BIeUeHUN
91 [esrenbHOCTh OUOINOTEK, ApPXUBOB, MY3€€B U IIPOYUX OOBEKTOB KYJIBTYPbI
92 JleaTenbHOCTH 110 OPraHU3ally U TPOBEACHHIO a3apTHBIX UI'P M 3aKIIFOUCHHUIO TIApH, 110 OpraHU3aLlUH
U TIPOBEJICHHUIO JIOTepeH
94 JlesTenbHOCTD OOIIECTBEHHBIX OpraHU3ani
97 JlesTenbHOCTD JOMAITHUX XO3SHUCTB C HAEMHBIMU PaOOTHHKAMH
1 PacTeHneBOACTBO M JKMBOTHOBO/ICTBO, OXOTA U MPEJOCTABIEHIE COOTBETCTBYIOIUX YCIYT
14 [Ipou3BOICTBO OAEKIbI
19 IIpou3BoACTBO KOKCA M HEPTEIPOIYKTOB
20 ITpou3BOACTBO XUMHYECKUX BEIIECTB U XUMUYECKUX MTPOLYKTOB
22 [Tpou3BOJICTBO PE3NHOBBIX M IJIACTMACCOBBIX U3JCIINN
25 ITpou3BOACTBO TOTOBBIX METAJUIMIECKUX H3JIENINH, KPOME MAIIMH U 000PYIOBAHHS
28 ITpou3BOACTBO MAIIMH U 000PYIOBaHNS, HE BKIIIOYEHHBIX B APYTHE TPYIIHAPOBKA
29 IIpou3BOACTBO ABTOTPAHCIOPTHBIX CPEACTB, IPUIIETIOB U MOTYNPULIEIIOB
30 [Tpoun3BOACTBO MPOYNX TPAHCIIOPTHBIX CPEJCTB M 00OPYLOBaHUS
32 IIpou3BOACTBO MPOYMX TOTOBBIX U3JIETUI
35 Obecneuenne >IeKTPUUIECKOM SHEPTHEH, Ta30M U NTapOM; KOHAWIMOHUPOBAHUE BO3/1yXa
38 Coop, 06paboTKa 1 yTHIM3ALHS OTXOJI0B
68 Onepanuu ¢ HeABUKUMBIM UMYILIECTBOM
72 HayuHsble HcCIeIOBaHUS U pa3padOTKu
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73 JlesTenbHOCTD peKiIaMHas U MCCICI0BaHNEe KOHBIOHKTYPHI PBIHKA

75 JeaTenbHOCTh BeTepUHApHas

81 JleaTenbHOCTH 10 OOCITYKHUBAHUIO 3MaHUN U TEPPUTOPHI

82 JlesTenbHOCTD aIMUHICTPATUBHO-X03IHCTBEHHAS, BCIIOMOTaTeNIbHAS IS TEIFHOCTH IT0 00ECIIeUSHHIO
(YHKIMOHUPOBAHUS OPTaHU3AIUN

85 O6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEIMETOB JINYHOTO MOTPEOICHUS U XO3IHCTBCHHO -OBITOBOTO HA3HAUCHHS
96 JlesATenbHOCTb MO MPEOCTABICHUIO MPOYKX MEPCOHATBHBIX YCIYT

e Cpennuii puck

o

O O O O O O O

O

o

13 TIpou3BOACTBO TEKCTHIBHBIX U3AETHN

24 TIpou3BOJCTBO METAILTypruuecKoe

27 IIpou3BOACTBO ICKTPHUECKOTO 000pyIOBaHUS

42 CTpouTenbCcTBO HHKEHEPHBIX COOPYKEHUH

45 Toprosiust ONTOBasi ¥ PO3HUYHAS aBTOTPAHCIOPTHBIMH CPEICTBAMH U MOTOIMKIAMH U UX PEMOHT

46 Toprosist ONTOBasi, KPOME ONITOBOH TOPTOBIIHM aBTOTPAHCIOPTHBIMU CPEICTBAMH U MOTOLMKJIAMH

52 Ckinafckoe X034HCTBO U BCIIOMOTaTeNIbHAs TPAHCIIOPTHAS AEATEIbHOCTD

59 IIpom3BoACTBO KHHODUIHMOB, BUACOPHUIHBMOB U TEIIEBU3NOHHBIX TIPOTPaMM, U3TaHUE 3BYKO3AIHCEH
U HOT

69 JlesarenbHOCTB B 00JIACTH TpaBa M OyXraJTepcKoro ydyera

71 JleATenbHOCTH B 00JaCTH apXUTEKTYPHI M HHKEHEPHO-TEXHUIECKOTO NMPOEKTUPOBAHUSA; TEXHUUECKUX
UCTIBITAHUM, UCCIIEOBAHUMN U aHAJIN3a

79 [learenbHOCTh TYPUCTHYECKUX areHTCTB U IIPOYUX OpraHU3aluil, IPeoCTaBISIONINX YCIyTrd B cdepe
Typu3Ma

88 INpenocraBneHne COUMANIBHBIX YCIYT 0€3 o0ecneyeHus MPOXKUBaHUS

e  BpIicokuii puck

o

O 0O O O0OO0OO0OO0O OO0 O0OO0OO0OO0OO0OO0OO0OO0OO0

@) o O O O

O

10 ITpon3BOACTBO MUILEBBIX MPOILYKTOB

17 IIpousBoacTBO OyMaru M OyMa KHBIX H3ICTHA

23 [Ipou3BoacTBO MpOUYEH HEMETATUINYECKON MUHEPAIBHON MPOTyKIIUU

31 [pousBoacTBO MebeIH

37 Coop u 006pabOTKa CTOYHBIX BOJT

43 PaboThI CTPOUTENBHBIE CIICIMAIN3UPOBAHHbIC

47 Toprogiusi po3HUYHASA, KPOME TOPTOBIN aBTOTPAHCTIOPTHBIMHU CPEICTBAMU U MOTOIIMKJIAMHU
49 JleATenpHOCTh CYyXOMyTHOTO U TPYyOOIIPOBOIHOTO TPAHCIIOPTa

55 JleaTenbHOCTh 10 MPENOCTABICHUIO MECT AJI1 BpEMEHHOIO IIPOKUBAHUS
56 [leaTenbHOCTS 1O MPEIOCTaBICHNIO IIPOAYKTOB MMMTAHUS U HAITUTKOB
77 ApeHia v TU3UHT

93 JlesTembHOCTH B 00JIACTH CITOPTA, OTABIXA U Pa3BICUCHUAN

2 JIecoBOJICTBO | JI€CO3arOTOBKU

3 Pr160710BCTBO M pHIOOBOICTBO

8 J1oObIua MpoYrX MOJIE3HBIX UCKOTIaeMbIX

9 [IpenocraBieHue ycayT B 007IacTH TOOBIYH IMOJIE3HBIX HCKOMTAEMBIX

11 [Ipou3BoaCTBO HAIIUTKOB

15 [Ipou3BOACTBO KOXKH U U3JIEIUHN U3 KOKHU

16 O6paboTKa IpeBECHHBI M TPOU3BOICTBO H3ACIHN U3 IepeBa 1 MPOOKH, KpoMe MeOeIH, IIPOU3BOICTBO
U3JCNUH U3 COJIOMKH U MaTEPHANIOB JUIS TUICTCHHS

41 CtpouTenabCTBO 31aHUI

51 JlesiTenbHOCTH BO3AYUTHOTO U KOCMUYECKOT'O TPAHCIIOpTa

53 JlesTenbHOCTh OYTOBOM CBA3M M KypbepcKas 1esTeIbHOCTh

64 JlesaTenbHOCTh IO MPEAOCTABJICHHUIO (MHAHCOBBIX YCIYr, KpPOME YCIYr IO CTPaXOBaHHIO U
IIEHCHOHHOMY 00€CTIe4eHUI0

65 CrpaxoBaHHe, NepecTpaxoBaHUe, AESITEIbHOCTh HETOCYJapCTBEHHBIX NMEHCHOHHBIX (POHIOB, KpoMe
00513aTeNBEHOT0 COIMANIBHOTO 00ecTieueH s

66 JlesTenpHOCTD BCITIOMOTAaTENbHAsI B cepe (PMHAHCOBBIX YCIYT U CTPAXOBAHUS

70 JlesTenbHOCTD TOJIOBHBIX O(HCOB; KOHCYIBTHPOBAHHUE ITO BOIPOCAM YIIPABICHHS

78 [earenbHOCTH 10 TPYJOYCTPOUCTBY U ITO00PY NepcoHaa

66



J1 ”HOCTPAHHBIX KOMIIAHMI{

Otpacasb PD
CTpouTenbCTBO 3AaHUMA 0,1503
CkJazickoe X03HCTBO M BCTIOMOTaTeNbHAS TPAHCIIOPTHAS AESITETbHOCTD 0,1049
WHBecTuIMU U ynpaBlieHUE HeIBUKUMOCTBIO 0,0877
Crnennanu3upoBaHHbIE CTPOUTENILHBIE PA0OTHI 0,0762
[Ipou3BOICTBO METATUIMYECKUX U3JIETUM, KpOME MAIIUH U 000PYI0BaHHS 0,0615
[IpepocraBieHre MPOYNX CEPBUCHBIX YCIyT 0,0780
Po3nuyHas Toprosis 0,0659
JesTenbHOCTD M0 NPeA0CTaBICHHUIO MPOAYKTOB MUTAHUS U HATTUTKOB 0,0823
ITpou3BOACTBO MHUILEBBIX TPOIYKTOB 0,0591
[Tpou3BOACTBO MAIIUH U 000PYIOBAHUS 0,0671
[Ipouee (cpenHee 3HaUECHUE) 0,0904
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Ipuaoxenue [{

Taoauna 1. CooTBeTcTBHE HIKAJ peflTPlHl"OB Pa3IUYHbIX peﬁTﬂHFOBLlX areHTCTB.

Moody's S&P Fitch
IKcme
MexaynapoaHa MexayHapoaHa Mexaynapon AKPA TP Ap HPA HKP
A MIKaJa A IKaJa Hasl IIKaJa
Baa2 u BrIie BBB u BrImIC BBB u BbIIIC
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAA.ru
AA+(RU), ruAA+, AA+,
Bal BB+ BB+ AA(RU) (UAA AA, AA+.ru, AA.ru,
AA-(RU), ruAA-, AA-, )
Ba2 BB BB A+(RU) FUA+ A+, AA-.ru A+.ru,
A(RU), ruA, A,
Ba3 BB- BB- A-(RU) [UA-, A A.ru, A-.ru
BBB+(RU), ruBBB+, BBB+,
Bl B+ B+ BBB(RU) UBBB BBB, BBB+.ru, BBB.ru,
BBB-(RU), ruBBB-, BBB-, )
B2 B B BB+(RU) rUBB+ 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 u Hike
HHUXKE HHUXKE HHUXKE

Nndopmanus o conocTapjieHNH PeHTUHIOBBIX HIKAJ POCCHIICKUX KPEIUTHBIX PeHTHHIOBBIX areHTcTB B TabGaume 1
BbIlII€ COOTBETCTBYET JaHHBIM ¢ caiita banka Poccuu u B Undpopmannonnom coodmennu banka Pocenu ot 30.12.2021
«Hpopmanus 0 CONOCTABIEHUN PEHTUHIOBBIX LIKAJ POCCUIICKMX KPEAUTHBIX PETHHIOBBIX AT€HTCTBY.

[Ipn HamMUMM HECKOJBKHX PEHTHHTOB B OJHON TPYIIE Y MEXKIYHAPOAHBIX PEHTHHIOBBIX areHTCTB (HaIpHMep,
peiitunrn  Caa, Ca, C arentctBa Moody's), onpenenenue PD u Apyrux cBsi3aHHBIX ¢ peHTHHIOM IOKa3aTeIei MPONCXOJUT MO
HAUBBICILIEMY PEUTHHIY PYIIIIBL.

CoOOTBETCTBHE PEUTHHIOB IMEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHeHHus pedtuHra Poccuiickoit @eneparum,
IIPUCBOCHHOTO POCCHHCKHUM PEUTHHTOBBHIM areHTCTBOM I10 HAIIMOHAJIHHON PEUTHHTOBOW IHIKane W (MJIM) WHOCTPAHHBIM
PEUTHHIOBBIM areHTCTBOM II0 MEXIYHapOAHON PEUTUHTOBOH LIKAJIE.

Iopsaok oT60pa peiTHHIOB CJIeYIOLINA:

[Ipn ompeneneHWH KPEeOUTHOTO PEWTHHIa SMHUTEHTa/AEOMTOpA HMCHONB3YIOTCS aKTyalbHbIE KPEOUTHBIC PEHTHHIH
MEXIYHApOIHBIX PEUTHHTOBBIX areHTCTB, BXOJIIIMX JINOO B peecTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JIMOO peecTp
(UIHaNoB M NpeICTaBUTENbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun. [1pu otcyTcTBUm
aKTyanbHBIX KPEIUTHBIX PEUTHHTOB MEXIYyHAapPOAHBIX PEHTHHTOBBIX AreHTCTB HCIOJB3YIOTCS aKTyalbHblE KPEIUTHBIE
PEUTHHIY POCCUICKUX PEUTUHIOBBIX ar€HTCTB.

Jia meneit maHHOW METOAMKM MPHUMEHSIOTCS CIEeIyIOIUe PEeHTHHTH (JOMyCKAaloTCA aHAJOTHYHBIE PEUTHHTH MOJ APYTHM
Ha3BaHUEM):

1. Moody’s:
e Long-Term Issuer Ratings (JloarocpoyHblif peHTHHT SMUTEHTA — JJIsl aKTHBOB B MHOCTPAHHOM BaJIOTE);
e Local Currency Long-Term Issuer Ratings (oiarocpounsle peHTHHIM 3MHUTEHTA B HAL[MOHAIBHOW BAJIOTE — VIS
aKTHBOB B HALIUOHAJTBHOM BalioOTe).

2. Fitch
e Long-Term Issuer-Default Rating (11 akTHBOB B MHOCTPaHHOI BaJIIOTE);
e Local Currency Long-Term Issuer-Default Rating (a/1st akTHBOB B HAIIHOHAIBHOM BAJIOTE).

3. Standard & Poor’s
e Long-Term Issuer Credit Ratings (st akTHBOB B HHOCTPAHHO# BaITOTE);
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e Local Currency Long-Term Issuer Credit Ratings (/1st aKTHBOB B HAIIMOHAIILHOM BaJIIOTE).

4. AKPA
e  KpeauTHblil pedTHHT 10 HAUMOHAIBHOW pelTHHroBoM mkane st Poccuiickoit denepanuu.

5. Okcnept PA
e  KpeauTHslif peHTHHT 10 HAIIMOHAJILHONW POCCUICKONM PEeHTHHIOBOII IIKae

6. HPA
e  KpeautHslif pedTHHT 110 HAI[MOHAJIBLHON peHTHHIOBOM mikane Poccuiickoit denepannu.

7. HKP
e  KpeautHslil pedTHHT 0 HalMoHanbHOU 1miKane Poccuiickoit denepannu:

[Nopsimok ydera peHTHHTOBBIX ACHCTBHIA areHTCTB IS OLICHKH OOCCIICHEHHUS CIIeIYFOIINHA:
e [Ipu u3MeHEHUM PEUTHHTa OJHUMHU AreHTCTBAMHU M COXPAaHEHWH PEUTHHra B TO K€ caMoO€ BpeMsl APYTUMHU
areHTCTBaMu Y MpaBIsIoNas KOMIaHUS IPOBOJUT HOBOE ONpE/Ie/IeHUE PEUTUHTa KOHTPareHTa B COOTBETCTBHHU C

OpAAKOM 0T6opa peﬁTHHFOB, YKa3aHHBIM BBIIIC B JAHHOM HpI/IJ'IO)KeHI/II/I.

e  IIpu u3MeHEHUH IPOrHO30B PEUTUHIOB Y IIPABIAIONIAs KOMIIAHWS HE NIPEANPUHUMACT JEHCTBUH 110 IEPECMOTPY
pEUTHHra SMUTEHTA, TAK KaK U3MEHECHHE IIPOrHO3a HE 03HAYaeT NIOCIEAYIOLIee U3MEHEHUE PEIUTHUHTA.

o HpI/I N3MCHCHHUHN pCﬁTHHFOB OIHOI'O M TOI'O XK€ SMUTCHTA B PA3JIMYHBIX BAJIIOTAX YHpaBHﬂ}OH_[aﬂ KOMITaHUA HE
YUYUTBIBACT U3MCHCHUC peﬁTHHFa B BAJIIOTE, OTJINYHOH OT BAJIFOTHI OIICHUBAEMOT'0 aKTHBA YMUTCHTA.
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Ipuioxenue E

[TpuMepHbIH CIIMCOK Ha3BaHMH TaOJIHL, IyOINKYeMBIX PeHTHHIOBEIMH areHTCTBAMH, IS MCIIOJIB30BaHUS IIPH pacdeTax
BepositHOCcTer nedonta (PD) u ypoBas nmoteps npu nedonre (LGD)

. Default, Transition, and Recovery (wnmm aHaIOTHYHBI OTYET PEHTHHTOBOTO areHTCTBA, B CIy4dae W3MEHEHHS
HauMeHoBaHus) - Average One-Year Transition Rates For Global Corporates By Rating Modifier;

. Annual default study: Annual Global Corporate Default And Rating Transition Study (uim aHamOrM4HBIA OTYET
PEUTHHIOBOTO areHTCTBA, B CIIydae H3MCHCHHUsI HAMMEHOBaHUs) - Average one-year alphanumeric rating migration rates;

. Transition and Default Studies (wnmm aHaTOTWYHBIA OTYET PEUTHHTOBOTO areHTCTBA, B CIIydae W3MEHEHHS
nanmeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

JUyist KpYIHBIX KOHTpPAareHToB (BbIpy4ka Gosee 4 Mapi. py0Jieii B roj) IPUMEHSIETCS CPEIHssE BEPOSITHOCTD Ae(oira st
Speculative Grade (pedTHHTH He WHBECTHIIMOHHOTO YpOBHs) OT areHTcTBa Moody’s: Annual default study: Annual Global
Corporate Default And Rating Transition Study (wiu aHaOTHYHBIH OTYET PEHTHHIOBOTO arcHTCTBA, B CIIydae W3MEHCHHSI
HaumeHoBanus) - Annual issuer weighted corporate default rates by alphanumeric rating.

LGD npu ucrnonb30BaHUN PEHTUHIOB MEXKIYHAPOJHBIX PEHTUHIOBBIX areHTCTB W HMcnonb3oBaHuu Moody’s speculative

grade [1] - craBka Bo3memienus 3a rog go aedonra: Annual default study: Annual Global Corporate Default And Rating
Transition Study: Average senior unsecured bond recovery rates by year prior to default.

70



Ilpunoscenue 3

IIpu3nanue u odecleHeHUE ONEPALUOHHOI 1eOUTOPCKOIi 3210/ LKEHHOCTH

OmnepanuoHHas 1e0UTOPCKAs 32M0JKEHHOCTh — 1eONTOpPCKas 3a0DKEHHOCTh KOHTPAreHTa, BOSHAKAIOIIAs B X0/IE
HOPMAaJIEHOTO OTIEPALIOHHOTO IMKJIa, KOTOpast OyIeT HoralieHa B Te4eHHe CPOKOB, YCTAHOBIICHHBIX B HacTOsIMX [IpaBumnax.

JlonycTumble CpOKH MPOCPOUYKH, YCTAHOBJICHHBIE JUISl ONEPAl[MOHHOW JEOMTOPCKOM 3aJl0JDKEHHOCTH, HE JOJIKHBI
NIPUBOMTH K MIPU3HAHNIO O€3HACIKHOM K MOTyYSHHUIO 3a/I0JDKEHHOCTH, @ TakKe K 00€CLIEHEHHIO 3310J’KEHHOCTH.

Takast 3a0JDKEHHOCTh Oy/IET peaii30BaHa yrpaBifionlell KOMIIaHUEH B MTOJTHOM 00beMe B CPOKH, YKJIa(bIBAIOIUECs
B HOPMA&JbHYIO pPBIHOYHYIO (MJIM BHYTPEHHIOIO) NPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJIOM JIeOMTOPCKOMN
3aJJ0JDKEHHOCTH.

OmnepanrioHHass IeOUTOpPCKas 3aI0JDKEHHOCTh OIICHUBACTCS 110 HOMHHAIy B CIy9ae OTCYTCTBHSA HHBIX (DAaKTOPOB
oOecIieHeHMSL.

Jebutopckas 3aJ0JDKCHHOCTB, 1O KOTOPOW BBISBICH OJWH WM HECKOJBKO NMPU3HAKOB OOECIICHEHWS, YKa3aHHBIX B
punoxennn 2 k IlpaBuinaM 1Mo OIEHKE KPEOUTHBIX PHUCKOB, KPOME JOITYCTHMOM IPOCPOYKH 00S3aTEIhCTB B paMKax
OTIEPAIMOHHOTO KA, HE MOXKET OBITh MIPU3HAHA OIEPAIIIOHHOM.

Jebutopckas 3aJ0KEHHOCTH € TIOBHIIIICHHBIM YPOBHEM PHCKA HEBO3BpaTa HE MOXKET OBITH MPU3HAHA OTIEPAIIHOHHOM.

VYupagisronias KOMIAaHUS MPOBOAUT aHAIIM3 YPOBHS PHCKa IO JAEOMTOPCKOH 3aJ0JDKEHHOCTH, KOTOpasi paHee Obuia
NPU3HaHA OTNEPALUOHHOM, ¥ IO HHOW 1eOUTOPCKON 3a/10JDKEHHOCTH, TIPH3HAHHE KOTOPOH OCYILECTBIISIETCS.

AHanu3 ypoBHS pHCKa IIPOBOJUTCS:
e  Ha kaxayto aary paciera CYHA donpa, ycranoiennyto [IpaBuiamu;
e  IIpH NIEpPBOHAYAIBHOM MPU3HAHUM JEOUTOPCKO 3a10JKEHHOCTH;
®  Ha MOMEHT Iiepexo/a IeOUTOPCKO 3aJ0OJDKEHHOCTH U3 CTaTyca «OIEPAIIMOHHOI B CTaTyC «IIPOCPOICHHON.

Jns meneit mpoBeneHWs aHanW3a, YTPABIAOMIAas KOMIIAHHWSA HCIONb3YeT OOOCHOBAaHHYIO M IOATBEPKAAEMYIO
nH(popManuio, JOCTYNHYIO el 0€3 Ipe3MEpHBIX 3aTpaT U yCHIIHH.
B nponecce ananusa Ynpasisromas KOMIIAaHNS OIPEIENIseT:
e  BO3MOXXHOCTh KBaNH(UKAIWN AEOMTOPCKOM 3aJ0DKCHHOCTH B KadecTBE OINCPAIIMOHHOW, NPH3HAHHE KOTOPOH
OCYILIECTBJISICTCS BIIEPBEIC;
®  HEoOXOAMMOCTh M3MEHEHHS MOJX0/1a K yUeTy AeOMTOPCKOM 3a10JDKEHHOCTH, paHee NPU3HAHHOM ONepaliiOHHON.

Buabl, ycs10BUs M CPOKH NPU3HAHUS ONIEPALNUOHHOI 1e0MTOPCKOM 3210/ 1:KEHHOCTH

Bua 1e0uTopcKoii 3210/ 15KeHHOCTH YcnoBusa 11 npu3HaHUS Cpok onepanuoHHOI0 HUKJIA,

AeONTOPCKOM SIBJSIIOLMIICS HOPMAJILHOM NPAaKTUKOM
32/10/KeHHOCTH HCTOJIHEHMSI 00513aTeIbCTB
onepanuoOHHOI KOHTPareHTOM (A0IyCTHMBIH CPOK

HapYLIeHUs] YCJIOBMIi HCTIOJTHEHUSI
00513aTeJILCTB KOHTPAT€HTOM)

Jeburopckas 3aJ0KEHHOCTD T10
peimiate HKJI mo obmurarusm
POCCUNCKUX SMUTEHTOB

OTcyTCTBHE MPU3HAKOB
obeclLieHEHUS

7 pabouunx AHEH C JaThl MPU3HAHUS
JIeOUTOPCKON 3aI0JDKCHHOCTH

Jleburopckast 3a1075KEHHOCTD 110
BBHITUIaTE HOMUHAJA OOIUT AN
(TIOJTHOT0/4aCTUYHOTO) TI0 OOJIHUTALUSIM
POCCUNCKUX SMUTEHTOB

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

7 pabounx IHEH ¢ AaThl NPU3HAHUI
JIeOUTOPCKOM 3aJI0JKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI o obnurarusm
HWHOCTPaHHBIX YMUTCHTOB

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

10 paboumx qHEH ¢ AaThl MPU3HAHMS
JIeOUTOPCKOM 3aJI0JKEHHOCTH

Jeburopckas 3a10DKEHHOCTD 110
BEITUIATE HOMUHAJA OOIUT Ay
(TIOJTHOT0/9aCTUYHOTO) TIO OOJIUTALUSIM
WHOCTPaHHBIX YMUTCHTOB

OTcyTCTBHE MPU3HAKOB
obeclLieHeHUs

10 pabounx qHEU C JATHI MPU3HAHUS
JIeOUTOPCKON 3aI0JDKEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBITLIATE AWBUJICHJIOB IO aKIUsIM,
JIETIO3UTapHBIM pacIrcKaM
POCCUHCKUX SMUTEHTOB, JJ0OX0JaM 110
I1asgsM IIa€BbIX MHBCCTUIITUOHHBIX
($hoHI0B

OTcyTCTBHE MPU3HAKOB
obecLieHEHUS

25 pabouux JIHEH ¢ NaThl IPU3HAHHS
JIeOUTOPCKOMN 3aI0JDKCHHOCTH

Jleburopckast 3a1075KEHHOCTD 10
BBITIJIATC TUBUJACHIOB 110 aKIUAM,

OTCyTCTBHE TPU3HAKOB
obecrieHeHNs

25 pabounx THEH ¢ 1aThl IPU3HAHHSA
JIeOUTOPCKOM 3aJI0JKEHHOCTH
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JIETIO3UTAPHBIM PaCTIHCKaM
WHOCTpaHHBIX SMUTEeHTOB, ETF

Jebutopckas 3aJ0KEHHOCTD T10
BBIIIJIATE I0X0/1a OT YIaCTHs B
ycraBHOM Karnutaiue (gomu OO0 nmm
MpaBa y4acTHsl B HHOCTPAHHBIX
KOMITaHUSX)

OTCyTCTBHE TIPU3HAKOB
obeclLieHEHUS
CpOK BBHIIIJIATH JOXOAA,
COMJIACHO PEIICHUIO
OOmecTBa, He MpeBbIIACT 25
pabouux qHEH

ObecrieHeHNE TPOU3BOAUTCS C IEPBOTO JTHS
MIPOCPOYKHU 0053aTEIHCTB OOIIECTBOM

Jebutopckas 3a0KEHHOCTD 10
BO3BPATY CPEACTB CO cueTa Opokepa
/co cueta B HKI]

OTCyTCTBHE MPU3HAKOB
obecLieHEHUs

3 pabouux AHS

JleOuTopckas 3aJ0KEHHOCTD,
BO3HUKIIIAs B PE3YJIbTATE MEPEBOIA
JICHEe)KHBIX CPEICTB (ICHBIH B IYTH)

OTCyTCTBHE TPU3HAKOB
obeclLieHEHNS

3 pabouux AHS

Jebutopckas 3aJ0KEHHOCTD T10
apeHe

Cpok morameHus
3a10JDKCHHOCTH He
TpeBhImaeT 25 pabounx qHEH
C JaThl OKOHYAHHS apEHIHOTO

10 pabounx qHEH ¢ TaThl HACTYIUICHHUS
CpOKa UCTIOIHEHHSI 005I3aTENbCTB, COTTIACHO
YCIIOBUSIM JIOTOBOpA

neproia
Jeburopckas 3a10DKEHHOCTb 110 OTCyTCTBHE MPU3HAKOB OOecrieHeHHE IPOU3BOIUTCS C IEPBOTO [THS
HAYHMCIICHHBIM MPOIEHTAM Ha OCTaTOK obeciieHeHHS MIPOCPOUYKU 0053aTETHCTB OAHKOM

JACHEKHBIX CPEACTB HAa paCUCTHOM
CUCTC

Jlebutopckas 3a0/DKEHHOCTb 10
cenKaM (10 KOTOPhIM HacTyIuiIa
HauOoJee paHHsIs jaTa pacyeToB)

OTcyTCTBHE IPU3HAKOB
00eCIIcHEHNS,

Cpox noramieHust
JIeOUTOPCKON 3aI0JKCHHOCTH
He Oornee 15 pabounx mHEH C
JIaThl €€ BO3HUKHOBEHHUS (C
YYETOM CPOKa MPOJIOHTAIUU U
Mepe3aKIF0YCHHI JIOTOBOPOB).

3 pabouux gHs

ABaHCBI, BBIZIAaHHBIE I10 CIAEJIKaM 3a
cuer nmytectBa GoHma

OTCyTCTBHE MPU3HAKOB
o0eclieHeEH S,

Cpok noramieHust
JIeOUTOPCKON 3aI0JKCHHOCTH
He Oosee 15 pabouunx mHEH ¢
JIaThI €€ BOSHUKHOBEHHUA (C
YYETOM CpPOKa MPOJIOHTAI[MH U
Hepe3aKiloueHH IOTOBOPOB).

3 pabounx mHA

1. Ocobrble ycIIoBHS, MPUMEHSIEMBIE [T 00ECIICHEHUs IeONTOPCKON 3aI0JDKEHHOCTH, He YKa3aHHOU B Ta0mmIe « Buabl, ycioBus
U CPOKH MIPHU3HAHUS ONEPAIIIOHHOM IEOUTOPCKOHN 3aI0JKCHHOCTH:

JeOuTopcKas 3a/l0JDKCHHOCTh MO aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEHHATM3MPOBAHHOTO [ETO3UTapus,
ayAUTOPCKOW OpraHW3aluM, OLEHIINKY, OWpXe W JHIly, OCYLIECTBIISIOIIEMY BEICHHE pEecTpa BIIA/ICIIBLECB
nHBeCTHIMOHHBIX maeB [P u Ha omary pacxoJoB, CBSI3aHHBIX C JOBEPUTENbHBIM ympasieHueM dDonmom,
o0OeclieHHBaeTCsl 10 HMCTEYEHUH 25 pabouux AHEH ¢ JaThl OKOHYAaHUS CpPOKa OKa3aHMsl YCIYTr, YCTAHOBJICHHOM
YCIIOBHUSIMH JIOTOBODA;

neOuTopckas 3aJ0JDKEHHOCTh YTpapisiomed komnaHuu @OoHma, BO3HHUKIIAS B pe3ylbTaTe HApYIICHUS IIpaB
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NaeB, 00ECIIEHUBAETCS 110 UCTEYCHUH 25 pabounX JHEH ¢ NaThl €e BOSHUKHOBEHHSI.

2. ObeclieHeHne JeOUTOPCKON 3aJ0JKEHHOCTH, YKa3aHHOW B IyHKTe | HE MPOM3BOAMTCS IPU COOJIIOJEHHMHU CIEIYIOIINX
YCIIOBUIA:

HaJIMYHEe 000CHOBAaHHOTO KCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHS Y IPABIISAIONICH KOMIIAHHU O TOM, UTO 33ePiKKa
CPOKOB OKa3aHHs YCIYyT WM TOTAlICHUs IeOUTOPCKON 3al0JDKEHHOCTH HE SIBJISICTCS CIEIACTBHEM HETaTHBHBIX
MPOLIECCOB, BO3HUKIINX B IE€ATEIBHOCTH JOJKHUKA,

HAJIMYHE JTOKYMEHTAIBHOTO TIOJATBEPIKICHHS OT KOHTPAreHTa CPOKOB IMOTANICHHS 3aJJ0JDKEHHOCTH / OKa3aHUsS YCIIyT
Donny.

3. Jeburopckas 3a70PKEHHOCTh 10 BO3MEIIEHUIO HAJIOTOB M3 O0JKeTa He 00ECIICHNBAETCS HE 3aBHUCHMO OT CPOYHOCTH €€
moraieHust. B ciiygae MmojydeHuss OT HaJOrOBOTO OpraHa pelieHus 00 OTKa3e B OCYIIECTBICHHH 3adyeTa (BO3BpaTa) CyMM
M3JIHUIIHE YIUTAYeHHOTO HAJIOTa, IPOMCXOIHT IIPeKpaIieHue npusHanus B GoHe 1e0MTOPCKOM 310 KEHHOCTH 110 BO3MEIICHHIO
CYMMBI HajIora, B pa3Mepe, yKa3aHHOM B TAKOM PEIIEHUH.
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4. CripaBeayiiBasi CTOMMOCTD JICOUTOPCKOH 3aT0JKEHHOCTH 110 HE3aBEPIIICHHBIM CIIENIKaM KYTUTH-TIPOJIaXH IEHHBIX Oymar (T+),
caenkam PETIO u chenkam ¢ IpOM3BOJHBIMU (DUHAHCOBBIMU MHCTPYMEHTAMH OIPECISAETCS B MOPSAKE, YCTAHOBICHHOM JIJIs
OIICHKH TaKuX cAesiok B IIpaBmnax onpenenenus CUA.
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Ilpunoscenue 4

IMopsinok pacyera JeHe:KHBIX HOTOKOB 00JUIallMH C HeoNpeaeJJeHHbIM KYIIOHOM H/HJIM HOMHHAJIOM B OyayLieM B
ciy4ae orcyrcrBus uensnl 1 ypous niam uen HPJI

IIpn dopmuposanun rpaduka OyaymuX AEHEKHBIX HOTOKOB YYHTBHIBAIOTCS BCE JCHEXKHBIC ITOTOKH B IOTAIICHHE
OCHOBHOT'O JI0JIra ¥ KYIOHHOTO JI0X0J1a B TEYCHUE 0XKHIAEMOTO CPOKa O0paleHusl.
OsxuiaeMbli cpok oOpaliieHHs IEeHHOH OyMary ornpeaesseTcs ¢ JaThl pacyeTa CIpaBeJIMBON CTOMMOCTH (HE BKITOYast)
JI0 HAMMEHBIIEH n3 faT (BKIoYas):
e garel odepThl, Ommkalied K Jare OmpeneseHHs] CHpaBeUIMBOW CTOMMOCTH (HE BKIIOYAs JaTy OIpEIeIICHUs
CIPaBeJIUBOH CTOUMOCTH);
e JIaThI OJIHOTO MOTAIICHUs, IPEAYCMOTPEHHOH! YCIOBUSMHU BBINTyCKa.

Ilox maToit AeHEKHOI'0 IMOTOKA MOHUMAKOTCS:

® IIJJAHOBBIC ATl OKOHYAHUS KYNOHHBIX IEPHOIOB W TEPHOAOB U1 YACTUYHOTO IOTANICHHS OCHOBHOTO IIONTa B
COOTBETCTBHUH C YCIOBUSIMH BBIITYCKa,;
e  1aTa, 10 KOTOPOH OIpeeNieH 0KUIaeMbIi CPOK OOpaIIeHUs B COOTBETCTBUH C YCIOBUSMH BBIITYCKA.
JleHexHbIe IOTOKH, BKIIIOYAst KYIIOHHBIN T0XO/I, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH BBIITyCKa.
IIpu dopmupoBaHum rpaduka ICHEKHBIX MOTOKOB B IICNAX pacyeTa CHPABEJIHUBON CTOMMOCTH ILIEHHBIX Oymar
OCYIIECTBIIACTCSI IEPECMOTP OYAYIIMX CHESKHBIX MOTOKOB MPU HATUYUU OOHOBJICHHOH HHDOpMarmn25:
® 0 BEJIMYMHE CTABKH KYMOHA (JIs1 ICHHBIX OyMar, 110 KOTOPBIM IIPOIICHTHBIC CTABKU HE ONIPE/ICIICHBI HA BECh 0K IaCMBbIi
CPOK OOpAIIeHNs ) — HOBOE 3HAUYCHHE CTABKU KYITOHA CUUTACTCS YCTAHOBJICHHBIM B JIATY €r0 MyOJIMKAIUH;
® 0 BCJIMYMHE MOTAIIaeMOW YacTH OCHOBHOTO Aoyira (A IEHHBIX OyMar, Mo KOTOPHIM IMPEAYCMOTPEHO YaCTHYHOE
ToraiieHre OCHOBHOTO JI0JITa, HO CYMMBI IOTaIllaeéMbIX YaCTe OCHOBHOT'O JI0JIra HE OMpPE/IeICHBI Ha BECh 0)KUAEMbIii
CPOK 00pallleHs) — HOBbIE BEIMYMHBI OCHOBHOI'O JIOJIa CUMTAIOTCS YCTAHOBIEHHBLIMHU B ATy My6nukauuu,2

I[J'ISI JOJITOBBIX ICHHBIX 6yMar, IO KOTOPBIM IPEAYCMOTPEHO YAaCTUYHOC MOralmieHUC OCHOBHOI'O 10JIad, HO BCJIMYHHBI
rnoramaeMoro OCHOBHOI'O J0Ji'a HE OHIpEACJICHbI Ha BECb CPOK 06paH_[eHI/I$I, CYMMBbI 6y,£[yH.lI/IX JCHC)HBIX IIOTOKOB
PACCUYUTBIBAIOTCA UCXOAA U3 OCTaTKa OCHOBHOI'O JOJII'a HA AaTy pac4yeTa, OHpeHeJ’IéHHOFO C YUCTOM BCEX PAHCC YCTAHOBJICHHBIX
CYMM IOralliCHUs.

Ilo OGJ’IHF&HI/I}IM C NEPpEMCHHBIM KYIIOHOM /WA HOMMHAJIOM JJIA OLCHKHU 6y}1yIIII/IX JCHCKHBIX IMOTOKOB, BCIMYHHA
KOTOPBIX HE OIIpE€ACJICHa HAa MOMECHT OLICHKU, UCTIOJIB3YIOTCA pa3JIMYHbIC TOAXO0AbI JJId ABYX CIIYyYacB:
o Ilo BBIHYCKY/BMI/ITGHTY HC ITPOUCXOANIIO PE3KOTI0 U3BMCHCHUSA KPEAUTHOI'O Ka4€CTBA,
o Ilo BBIHYCKY/BMI/ITGHTY MNPOUCXOANIIO PE3KE UBMCHCHUS KPCAUTHOI'O Ka4€CTBA.

Jliist MONTOBBIX LEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacyeT BEUYWHbI HOMHHAJA BKIIOYCHBI
MepeMEHHbIe, 3HAYCHHUE KOTOPBIX HE 3aBHCHT OT PEUICHHUS] SMUTEHTA, W [PU ITOM HE MPEIyCMOTPEHA €ro aMopTU3alus,
HOMHWHAJIbHAA CTOUMOCTD PACCUUTBIBACTCA HA ATy KaXXAOI'0 JACHEKHOI'O IMOTOKAa UCXOO U3 HOMHHAJbHOM CTOMMOCTH Ha Jaaty
OTpeJIeTIeHUs] CIPABEIMBOM CTOMMOCTH, CPOKa 0 JAThl JEHEXHOI'O MOTOKA M IMPOTHO3HOTO 3HAYEHUS HMHQIIAMH IS
COOTBETCTBYIOIIETO MEPHO/IA IO (POpMyIIe:

Dp=Dy_
HOMMWHAJ UH,, = OKPYTJI (HOMI/IHA.H WH,,_; x (1 + [IPOTCHO3 UIIL,_,)” 365 1, 2),

rue:

HOMHUHAJ WH,, - ICKOMO€ 3HAY€HHEe HOMHHAJA Ha ATy KaXKJA0Tro JSHEeKHOTO MOTOKA,;

HOMUHAJ WH,,_, - BeJIMUYMHA HOMHMHAJIA, pACCYNTAHHAS HA JIATy MPEANIECTBYIOIIETO JEHEXKHOTO TIOTOKA, HO HE paHee
JIATHI pacueTa CIpaBeTUBON CTOMMOCTH;

HOMUHAJI UH, - BeIIMYMHA HOMHHAJIA Ha ATy OTPEACICHHUS CIIPaBeIIIMBON CTONMOCTH;

MPOTHO3 UIILL,,_, - IPOTHO3HOE 3HAYCHUE MH(IAINH, ONPEIeICHHOE Ha ATy MPEIIICCTBYIOMIETO TEHEKHOTO IMOTOKA

(n-1).

J1J1s1 TOJITOBBIX IIEHHBIX OyMar ¢ HHACKCHPYEMbIM HOMHUHAJIOM, B PACUET BETMYMHBI KOTOPOT'O BKITIOYCHBI IEPEMEHHbIE,
3HAYCHUEC KOTOPBIX HE 3aBUCUT OT PCIICHUA OMUTECHTA, U IPHU OTOM IPEAYCMOTPEHA €TI0 aMOpTHU3alusa, HOMUHAJIbHAasA CTOUMOCTD
PACCUUTHIBACTCS HA AATy KaXI0TO JCHEKHOTO ITOTOKA C YYSTOM MPEIISCTBYIOMICTO YaCTUYHOTO MOTaICHHSI OCHOBHOTO J0JIra
o gopmyre:

HOMWHAJ UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JId AMOPT),,_,),2),

rae:

2 C Y4E€TOM JTaHHOTO YCJIOBHA O JAaTC Ha4YaJla IPUMCHCHUA PaHCC HCU3BCCTHBIX BEJIMYNH (CTaBKI/I KynoHa, CYMMBI IOramaeMoro OCHOBHOI O 1oJjira, 3a
HUCKIIFOYCHUEM 06}'[14]"21]_[]/[]71 C UHACKCUPYEMBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pacqéT HUHBIX nor(asa'reneﬁ, NPEAYCMOTPEHHBIX HACTOSAIIUM an/IJ'IO)KeHI/IeM.

26 HpI/I OTOM IEPECYECTY MOICKAT B T.4. BCC ACHCKHBIC IIOTOKH, CICAYIOLINAC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOLICTO KYIIOHHOT'O IICPHUO/Ia, IO OKOHYAHUA
KOTOPOro mpOU3BOAUTCA BbIIIATa OCHOBHOI'O 10JITa.
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HOMUHAJ UH', - BEJIMYMHA HOMUHAJIA C Y4ETOM €ro aMOpPTU3alUM - MCKOMOE 3HAaycCHHE
HOMHHAJIA Ha JaTy KaXIOro ICHEKHOTO IMOTOKAa 3a BBIYETOM YaCTHYHOTO
MOTAIIEHUsT OCHOBHOTO JIOJITA C JaThl Pa3MEUICHUs BBITyCKa (HE BKIFOUAs
YaCTUYHOE MOTallleHHe OCHOBHOT'O JI0JITa B COCTAaBE ACHEKHOTO MOTOKA Nn);

HOMHWHAJ UH,, - BeJMYMHA HOMHHaNa 0e3 ydyera ero aMOpTH3alMu - 3HAYEHHE,
paccunTaHHOE Ha AaTy COOTBETCTBYIOLIETO IEHEXKHOTO IOTOKA IO (hopMyIe
0e3 yueTra 4aCTWYHOTO MOTALICHHUs] OCHOBHOTO J0JITa C JaThl pa3MELICHUs
BBIITYCKa (C Y4€TOM UHJCKCUPOBAHUS BEIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM
Ha JIaTy pa3MEIICHHUS BhIITyCKa);

CYMM(0J1d AMOPT),,_;- cymMa Jioyieii YaCTUYHOTO IMOTAIICHUS] HOMUHAJIA C JaThl pa3MEIICHUS BITyCKa
JI0 aThl ICHEXKHOTO MOTOKA N (HE BKIIIOYAs JOJTIO YaCTUYHOTO MOTAIICHHS
HOMHHAJIA B COCTAaBE ICHEKHOTO MOTOKA N).

B pacuer cyMMBI AEHEXHOr0 MOTOKAa BKJIIOYAETCS CyMMa YaCTHYHOIO IOTAalleHUs OCHOBHOTO JONra, €ClId OHO
MIPEAYCMOTPEHO YCIOBHSMH BBIITyCKa B ATy JAEHEKHOTO MOTOKA, paccUuTaHHas 1o Gopmyre

CYMMA AMOPT,,
= max(OKPYTJI(HOMMHAJ x J10JI1 AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10JI1 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - MCKOMas BeJIMYMHA YacTUYHOIO IIOrallleHUs HOMMHAjla B Jary
COOTBETCTBYIOIIECTO JCHEKHOTO TIOTOKA;

HOMHWHAJ UH,, - BeJIMYMHA HOMUHAJa 0€3 yueTa ero aMOpTH3AIlNH - 3HAYCHUE, PACCUUTAHHOEC
Ha JaTy COOTBETCTBYIOIIETO IEHEKHOTO MOTOKa 1o ¢opmyine Oe3 ydera
YaCTUYHOTO MOTAIICHUs] OCHOBHOTO J0JITa C JaThl pa3MeIleHHs BBITycKa (T.€.
TOJIBKO C YYETOM MHJEKCUPOBAHUS BEIMYMHBI HOMUHANA, YCTAHOBIEHHON Ha
JIaTy pa3MeIleHHs BEITYCKa);

HOMMHHAI - BeJIMYMHA HOMUHAJIA Ha ATy Pa3MEUICHUS BBITycKa (0e3 yueTa HHIeKCaIliH
U aMOPTHU3AIUH);

J10JIdd AMOPT,, - 10JI1 YaCTUYHOTO MOTalIeH!s] HOMUHAJIA B AATy JA€HEXHOI0 IMOTOKA N.

OnpexnencHre BMCHEHHON MH(IISAIIN:

Jiis BcexX mepHoIoB, 1aTa Havajia KOTOpBIX He mpeBbimaet 2023 rox (rox noramenus Beimycka OD3 52001RMFES), B
KayecTBE MPOTHO3a HMH(OIAIMU HCIONB3YyeTcs 3HAYCHHE «BMCHEHHON» wWHOQIuuH ans Beimycka O®3 52001RMFS,
paccuutanHoe 1Mo opmyrie kKak pazHuna mexay CtaBkoit Kb/I B Touke, COOTBETCTBYIOIIEH CPOKY 10 TOTanIeHus BeImycka OD3
52001RMFS, u cpeaHeB3BelIEHHON JOXOJHOCTBIO K IMOTAIIEHUIO ITOTO K€ BBITYCKa!

INF52023 = KBASZOOl - YTMSZOOl)

J1st Bcex meprosioB, HaUMHAIONIMXCS B mpoMexyTke ¢ 2024 roga mo 2028 rox (BKiIrodas), B KauecTBE MPOTHO3a
HHQIIAIUY UCTIONIB3YETCS 3HAYCHHE, PACCUUTAHHOE 1O (OpMYyJie, HCXOIs U3 3HAUCHU N «BMEHEHHOI» HHGIAINYU BbiTyckoB OD3
52001RMFS u 52002RMFS:

_ t52002~t52001 | (1 + INF<5q,5/100)¢52002
INF2024-2020 = OKPYL (1 + INF=yps/100)E200: 1+ |-+ |* 100

INF<3028 = KB/52002 — YTMs2002,

rze:
INF_ 5053 - 3HAa4YeHHE «BMEHEHHOW» wuHQuiuu i Beirycka O®3 52001RMEFS,
paccuntanHoe o (Gopmyre (a) ¢ TOYHOCTBIO A0 2 3HAKOB IOCIE 3amsTON —

pe3ynbTat pacueTa rmo Gpopmyiie (a) COOTBETCTBYET 3HAUCHHIO B TIPOIICHTAX;
INF_54,8 - 3HAa4YEHHE «BMEHEHHOW» wuHQuuH i Beirycka O®3 52002RMEFS,

paccuntanHoe o (Gopmyne (¢) ¢ TOYHOCTBIO A0 2 3HAKOB IOCIE 3amiATON —

pe3yJabTAT pacucTa 1o q)OpMyJ'IC (C) COOTBETCTBYCT 3HAUCHHNIO B IPOLCHTAX;
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ts2001s t52002 - 3HAUCHHE CPCIHCB3BCIICHHOTO CPOKAa [0 TMOTalleHUs BhITyckoB O3
52001RMFS, 52002RMFS, paccuntaHHOe B romax C TOYHOCTBIO 10 4-X

(JeTpIpex) 3HAKOB ITOCIIE 3aIIATOMH;

KB/52001, KBs52002 - 3HaueHue CrtaBku KBJl B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEIIEHHOMY
cpoky no noramenus BeiryckoB OD3 52001RMFS, 52002RMFS;
YTM:z5001, YTMs5002 - CpeIHEB3BEUICHHAs JOXOJAHOCTh K TIOTAlleHHI0 BHITyckoB O3

52001RMFS, 52002RMFS Ha nary oueHku, myOnukyemas MOCKOBCKOW
ouprxeit.

Jis Bcex mepHoAoB, HauMHAIOMMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 rox (Biodas), B KauecTBE IPOTHO3A
WHQISIIIY UCTIONB3YeTC s 3HAYCHHE, PACCUUTAaHHOE TI0 (popMyIie, HCXO s M3 3HAUCHUH «BMEHEHHOI» HHIAINH BhITyckoB OD3
52002RMFS u 52003RMFS:

INE — OKPYT t52003-t52002 (1 + INF52030/100)'352003 )4 100
2029-2030 — y (1 + INF<p,5/100) 52002~ | * ’

INF<3030 = KBl52003 — YTMs52003,

rue:

INF 5030 - 3Ha4YeHUE «BMEHEHHOW» wuHOusuMM s Beimycka O®3 52003RMES,
paccunTanHOe 10 (Gopmyne (€) C TOYHOCTHIO 0 2 3HAKOB IOCIE 3arsiToi —
pe3ynbTat pacuera 1o Gopmyie (€) COOTBETCTBYET 3HAUSHHIO B IIPOIICHTAX;

t52003 - 3HaUEHHUE CPETHEB3BEIIEHHOTO CpOoKa /10 morameHus Boimycka S2003RMEFS,
paccUuTaHHOE B roJjax ¢ TOYHOCTHIO JI0 4-X (YEThIPEX ) 3HAKOB MOCIIE 3aITOH;

KB/52003 - 3HayeHue CrtaBku KBJl B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEIIEHHOMY
cpoky o noramenus Beinycka O®3 52003RMFS;

YTMs5,003 - CpEIHEB3BEILIEHHAs JOXOIHOCTb K morameHuto Beinycka O®3 52003RMFS

Ha J]aTy OLEeHKH, myOnukyemas MOCKOBCKOW OupKei.

st Bcex nepuonos, HaunHatomuxcs ¢ 2031 roga npu OTCYTCTBUU COOTBETCTBYIOLIUX BhITyckoB Od3, B KauecTBe
MIPOTHO3a HHQIIALNHT HCIIONB3YETCs MMOPAIOK, ONMMCaHHbIA B 1. 1.1.2-1.1.4.

1. Ilo evinycky/amumenmy ne npOUCX00UNO PE3KO20 USMEHEHUA KPEOUMHO20 Kauecmad.

1.1. Meroas! nporao3a UIILI, ykazaHHbie HIKE, MPUMEHSIIOTCS B HEPAPXUYECKOM MOPSIIKe.

1.1.1. Jnst BceX TepHoJIoB, 1aTa Hadajla KOTOPBIX HE IPEBBINIAET COOTBETCTBYIOIMINE JIAThl MOTAIIEHHS BHIITYCKOB
TocynapcTBeHHBIX IeHHBIX Oymar P®, HOMWHaNm KOTOPBIX 3aBHCHUT OT 3HaueHHWs WHGmu (Hampumep, 2023 rom - ron
morameHus Beimycka O®3 52001 RMFS), B xadecTBe porHo3a MHQISAIMH HCIIONB3YeTCs 3HAYCHUE «BMEHEHHOW» WHQIIAIIUN
COOTBETCTBYIOIIEH BPEMEHHOMY F'OPHU30HTY TUIaTEeXa.

Jnst meproioB, JaTa Hadasla KOTOPBIX HE MPEBBIIIACT AaTy MoranieHus ommkaimero no gare Beirycka O®3 — 3HaueHue
«BMEHEHHOI» MHQIIIMK U1 COOTBETCTBYIOIIEro OJivpKaifiero no jaarte mnoramieHus Boimycka OM3, paccuuTaHHOE Kak
pasunna mMexay Craskoit KBJ[ B Touke, COOTBETCTBYIOIIEH CPOKy 10 moramieHus Beimycka O®P3, u cpeHeB3BEIIeHHON
JOXOZHOCTBIO K MOTAIIEHHUIO 3TOTO K€ BBIITyCKa.

JUis meproioB, HAXOMAIIMXCS B MPOMEXKYTKE MEXIy JaTaMHy IOTAIIeHHUs JBYX COCEIHMX IO JaraM BbITyckoB O3 -
3HauYeHHE, PACCUNTAHHOE UCXO/IS N3 3HAYCHUIT «(BMEHEHHOI» MHQIIMH COOTBETCTBYIOIINX COCEHUX BBIITYCKOB.
INopsnok pacuera BMeHeHHOM HHGIANMN ONKCAH BBIIIE.

JAnst BceX OCTaNbHBIX EPHO/IOB MIPOTHO3 CTPOUTCS B COOTBETCTBUH C MOPSIKOM, OIMcaHHbM B 11. 1.1.2. —1.1.4.

1.1.2. Ipu wHanmuun nporHo3a MUHIKOHOMPA3BHUTHS 1O 6a30BOMY IOKA3aTeI0, HCIOIB3yEMOMY UIS ONPEIeTICHHS
BCJIMYMHBI KYIIOHA, BEJIMYMHBI KYIIOHOB Ha CPOKH, UMEIOIIHUECSI B IIPOTHO3C MI/IHZ)KOHOMpaSBHTI/IH, PpaCCUYUTBIBAIOTCSA
Ha OCHOBaHMHU JaHHBIX IPOrHO3a MUHIKOHOMpa3BUTHs. B kadecTBe 0a30BOro mokaszarens HCHOJIB3YETCS MHIEKC
HOTI)GGI/ITQJ'IBCKI/IX ICH. Ecmn IIPOTHO3 MI/IH3KOHOMp33BI/ITI/I$[ HUMECTCA HE HAa BECHh ICPUOA, TO OCTABIIUECA KYITOHBI
OIIPEACIIAIOTCA IO METOJIaM, YKa3aHHBIM HUXKE.
1.1.3. Ilpn HamuuuM XOTs1 OBl OJHOTO BBHITYCKA aHAJIOTMYHBIX OOJMranuii (Cpok, 0ObeM BBIMYCKa) TOTO K€ 3MHUTEHTa, IO
KOTOPBIM Ha JJaTy OLIEHKHU €CTh LIeHa aKTUBHOTO PbIHKA, CTABKA KYIIOHOB IPUHUMAETCS PABHOM CTaBKE KyIIOHOB, OIPEAEIEHHBIX
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13 aHAJIOTUYHBIX 00IHUranuil. B mensx pacuera BeMUMHBI KQKAOTO OTAEIBHOTO Oy IyIIero KyrnoHa OHU IPHHUMAIOTCS paBHBIMA
Ha BECh HEONpENeNIEHHBIH OCTaBIIMiicsS 10 NoramieHus nepuoia. B ciyyae Hanuuus OoJjiee OJHOTO BBIMYCKA aHAJOTMYHBIX
oOnuranuii TOro K€ 3MUTEHTa (OJMHAKOBBIM CPOK M 00BEM), 10 KOTOPBIM Ha JaTy OLIEHKH €CTh LI€HAa aKTUBHOTO PBIHKA, JUIS
pacdera BENWYMHBI KYNOHOB CTaBKa KYyNOHA NPHHUMAETCA DPaBHOI CpelHEH CTaBKE KYIMOHOB, ONPEICICHHBIX W3 TaKHX
BBIITYCKOB. AHanord BelOMpatorcsi Ha ycMmorpenue YK (akcmeptHoe cyxnenue), npu 3toM YK  uHpopmupyer
Crienmau3upoBaHHbIi JAEMO3UTapHi O BHIOPAHHBIX AHAJOTMYHBIX OOJHMIalMsAX Ha AaTy OLEHKH He IMO3JHee CIIEeTYIOIIEro
pabouero mHs.
1.1.4. Ilpu OTCYTCTBHMHM LIeHBI aKTHMBHOI'O PBIHKA IJISI aHAJOTMYHBIX OOJNMTalMii TOTO )K€ SMHTEHTA HCIOJIB3YeTCS MOAXOJ
coxpaHeHus kpeauTHoro crp3aa. Ha yemorpenne YK juis morcka Hem3BecTHOTO KyrnoHa YK MOXKET onpeaenuTh aHaJIOTnYHbIe
obnHranuy qpyroro SMUTEHTA, IpH 3ToM Y K mHpopMupyetr Criennann3upoBaHHBIH ASTTO3UTAPHNA 00 aHAIOTUIHBIX OOTHTAIIHIX
Ha J]aTy OLICHKH HE MO3/JHEE CIEAYIOMETO Pabodero JHs.
1.1.4.1. Ecv 11eHa akTUBHOT'O PHIHKA O JaHHOM 00NMranuy Moria ObITh omnpe/eneHa He 6osiee yeM 1 (oanH) Mecsil| Ha3ala, TO
Ha KaXJbl{ JIeHb C ONpeneisieMOil IEHOH PacCYMTHIBACTCS Pa3HHILA CTAaBOK MEXKIY JOXOJHOCTHIO K MOTAIICHHIO MO JAaHHOH
obnuranmy u ctaBkoi B G-kpuBoit mo OD3 Ha cpok, paBHEIH Aropanun obauranuy. CIip3[ onpenensieTcs Kak cpeiHee 3HaUYCHHe
MEXAY 3THMH pasHUIaMu. [ pacuera BeIMYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPHUHUMAETCs PaBHOM CTaBKe,
JIAroIel TOXOAHOCTh, paBHYIO (r+Spread) Ha 1aTy OLEHKH, TIe:

I — craBKa KpHBOH OeCKyNOHHOH qoxonHocTH peiHka O3 (G-kpusas),

Spread — cpeanuii cipa.

1.1.4.2. Ecav 1ieHa akTUBHOTO PBIHKA OOJIMTanuy He Moria OBITh ONpezeiicHa He Oonee deM | Mecsll Ha3aa, TO B KadecTBeE
KPEIUTHOTO CIp3Jia MPUHUMAETCS yCPEIHEHHbIH KPEAUTHBIH CIIP3 32 OIMH MECSI] He OoJiee YeM 110 TPEM JPYTUM OOJIUralysim
TOTO K€ IMUTEHTa ¢ Haubosee OJIM3KUMH K OLIEHHMBAEMOMY JIOpalusMi. KpeIuTHbIN CIipI/i pacCUMTHIBACTCS aHAJIOTUYHO II.
1.1.4.3. Ecnu SMHUTEHT HE MMEeT IPYTuX OONUranuii, IMEIOIINX [IEHy aKTUBHOTO PhIHKA B TCUCHHUE MPEIBIAYIIETO MECSIA, TO
JUTS OLIEHKH HEU3BECTHBIX KYTIOHOB IIPUMEHACTCS TIOJXO0]T «3IIEIOHOBY KPEIUTHOTO PUCKA 10 PEUTHHT'Y SMUTEHTa. J{711 pacdera
BEJIMYMHBI HEU3BECTHBIX KYIIOHOB NpHMeHseTcs (opMyna NPUBEJCHHONH CTOMMOCTH, B KoTopoil neHa (PV) mpuHuMaercs
paBHOW OmipKaWIIel IeHe, ONpEeAeIeHHOI 1Mo IeHe aKTHBHOTO phIHKA Ha MHTEpBasie He Ooiee, ueM | (OIMH) MECSI C JaThl
OLICHKH. Ecnu Takod LEeHBI HET, TO B KA4ECTBE LIEHBI IPUMEHSETCS CIPaBeAINBas CTOMMOCTh Ha MPEANIECTBYIOINYIO 1aTy. B
KayecTBE CTaBKM JUCKOHTHUPOBAHMUSA HCIOJNB3YEeTCS JOXOJHOCTh II0 COOTBETCTBYIOIIEMY HHJEKCY oOOJuraiui,
COOTBETCTBYIOIIEMY PEHTHHIOBOIl rpymme, K KOTOPOH OTHOCHUTCS OICHMBaeMasi oOnuranus. B 3aBHCHMOCTH OT KpEeJUTHOTO
pEeHTHHTa y BBITyCKa JOJITOBOM IIEHHON Oymaru (KpeIWTHBIN PEHTHHT B BaliOTE HOMHHANA), & B CIy4ae €ro OTCYTCTBHS -
pEeHWTHHIa SMUTEHTA WM MOPYYUTENs (rapaHTa) IOJAroBOM LIeHHOW Oymaru, JoJIroBast LieHHas OyMara MOXeT ObITh OTHECEHa K
OJIHOW M3 YeTBIpEeX PEeUTHHIOBHIX rpymm. [Ipy HadHMYUM HECKONBKUX PEUTHHIOB, BHIOMpaeTCss HaMOOJBIINN U3 HMEIOIIHXCS
AKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB. ECIIN MOpy4nTEenbCcTBO 1O BEITYCKY AOJITOBOM LIEHHON Oymaru oOecrieunBaeT NCIIOJTHEHUE
00s13aTeNbCTB B MOJHOM 00BbEME M (WIM) rapaHTHs BbIJaHA Ha CyMMY HOMHHAJBbHOW CTOMMOCTH W IIPOLEHTOB 110 TaKUM
JIONITOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs HaumOOJBIINN M3 MMEIOLINXCS aKTyalbHBIX KPEIUTHBIX PEHTHHIOB BBIITyCKa
JTONITOBOM IICHHOW OyMaru u mopyJurens (TapaHTa).

Tadauua 1. Tadauua cooTBeTCTBUA Pa3IUYHbIX PEHTUHIOBBIX AT€HTCTB U PEHTUHIOBBIX IPYIIIL.

Moody's S&P Fitch
Mexaynapoa | Mexaynapoa | MexayHapon AKPA Ikcmept PA | HPA HKP
Had mIKaJjJga Had mIKaJja Had mIKaJjJga
PeiiTunroBas
Baal u Beime | BBB+ u Beimne | BBB+ u Bhime rpynna |
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAA.ru
AA+(RU), rTUAA+, AA+, AA+.1u,
Bal BB+ BB+ AA(RU), rUAA AA, AA,
AA-(RU), i AA-, AA-.ru PeiiTunroBas
Ba2 BB BB A+(RU), rUAA-, ruA+ A+, AU, rpymna II
Ba3 BB- BB- A(RU), ruA, ruA- A, A- Aru, A-ru
A_(RU), il 1 ) . b .
BBB+(RU), ruBBB+, BBB+, BBB+.ru,
Bl Bt Bt BBB(RU), (BBB | BBB, | BBB.,
BBB-.ru it
BBB-(RU), ruBBB-, | BBB- PeiiTunrosas
B2 B B BB+(RU) ruBB+ BB+, '?E*-r”’ B- 1 rpymna 11l
B3 B- B- BB(RU) ruBB BB, BB.ru,
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PeliTuHronas

Boitee HU3KMI peUTUHT / PEUTHHT OTCYTCTBYET
p p yrerey rpynmna IV

e Pelitunrosas rpymnmna [
WHzekc kopropatuBHbIX obmurarmii (1-3 roxpa, peitrunar > BBB-),
Tuxep - RUCBICPBBB3Y;
e Pelitunrosas rpynmna II
Nupaeke kopnopatuBHbIX obsuranuii (1-3 roma, BB- <peiitua < BBB-),
Tuxep - RUCBICPBB3Y;
e Pelitunrosas rpynmna III
Nupexc kopriopaTuBHBIX oOnuraimii (1-3 rona, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;
e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCUMOCTH OT KOTHPOBAIBHOTO YPOBHSI, B KOTOPBIN BXOIUT JONTOBas IieHHast Oymara: MHaekc
KOTHPOBAIBHBIX JTJUCTOB (KOTUPOBAIBHBIN YpoBeHb 2) min MHIEKC KOTHPOBAIBHBIX JTUCTOB (KOTUPOBAIBHBIN YPOBEHB
3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS.

1.1.5. Ecnu SMHUTEHT He MMEET PEHTHHTa, TO UCIIOIB3YETCs IMOIXO0 «PEHTHHTa M0 JOXOJHOCTH». ISl 3TOr0 Ha MOCIIEAHIOI0
JlaTy, Ha KOTOPYIO UMEETCs [IeHa aKTUBHOTO PhIHKA (WM HA JaTy ONpPEeICHNUS MOCISIHEro KyoHa Wi MOCIeAHEH 0(epThl),
ompezenserca Hanbosuee ONMU3KUM IO JOXOIHOCTH MHJIEKC 00IUranuid, oonuranus B ganpHeHIIeM cuuTaeTcs IpHHauIekKameil
K 9TOI1 KaTeropuu pedTHHroB. J{J1 pacuera BEeIMYMHBI HEM3BECTHBIX KYIIOHOB ITPUMEHsIETCs (hOpMyJia IPUBEACHHO CTOUMOCTH,
B KoTOpo# 1eHa (PV) nmpuHuMaeTcs paBHOI OirpKaifiiel 1eHe, OnpeneIeHHON MO IIeHe aKTHBHOTO PBIHKA Ha MHTEpBajie HE
Oonee, yeM 1 (o1H) MecsI] C IaThl OLIGHKHU. Eciu Takoi LIeHbI HET, TO B KaueCTBE LIEHbI IPUMEHSETCSI CIIPaBe/JIUBasi CTOUMOCTb
Ha MPE/IIECTBYIOIIYIO faTy. B kauecTBe cTaBKM JUCKOHTHPOBAHUS UCIIOIb3YETCS JOXOIHOCTD IT0 COOTBETCTBYIOIIEMY HHACKCY
o0nuranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOH IPyNIIE, K KOTOPOH OTHOCUTCS OLICHUBAcMasi OOIUTaIlHsL.

1.2. Ilporno3upoBanue NPOLEHTHBIX CTABOK JJIsl LEHHbIX 0yMar, HOTOKU 10 KOTOPBIM 3aBUCAT OT g-curve, Ha OCHOBe
¢opBapaunbix craBok (MeToanKa NPMMEHUMA TOJBKO B CJ1yuae, e/ ONMCAHHbIN MOPS/A0K onpee/ieHUusl KYIIOHA B
MeTOJHKe COOTBETCTBYeT IMUCCHOHHBIM TOKYMEHTaM).

a) B COOTBETCTBUM C YCIOBUSAMH BBIITYCKA PACCUMTHIBAETCS NPOTHO3HAS 1aTa ONPENENIEH s CTABKU IS 1-0r0 KyINOHHOTO
nepuoa (dyyy)-

b) Ha ocHOBe TaHHBIX SMUCCHOHHBIX JJOKYMEHTOB ONpeeiseTcs: GopBapaHas gata Ui i-ro Ky[OHHOTO MEPHOIA:

dateﬁ = den + d,:
rae:
dateﬁ — (I)OpBap,I[HaH Jara, uCroJjb3yemas IJIA OIIPEACICHUA HpOFHOSHOﬁ CTaBKH 1-TO KYIIOHA,
den — JaTa onpeaciICcHus KylioHa, pacCUuTaHHas B COOTBETCTBUH C l'[l,

d; — cpok ms G-curve B rojax, UCIOJIB3YEMBIH I ONpeneleHHs. CTaBKU 1-T0 KyIIOHHOTO IEepUoAa B
COOTBETCTBHH C YCIOBHUSIMH BBIITyCKa ((hopBapIHast TOUKa.

¢) st i-ro KYHOHHOTO Nepuoja pacCUUTHIBAeTCs (OpBAPIHBII CPOK Ul ONpeleleHus KymoHa (t;, B Tojax) Ha JaTy
OLICHKH:

_ dyyn — date
= 365
rue:
t; — hopBapAHBIN CPOK /IS ONIPeAETICHUS KyloHa (B KadecTBe 0a3bl pacuera UCIoNb3yeTcs 365 nHei);
d\yn — MaTa ONpeIeeHns KyOHa, PACCUMTaHHAs B COOTBETCTBHH C I1.1;

date — nara OLCHKHU.

d) ®opsapaHoe 3HaueHue ctaBky (f;) I i-ro KYNOHHOTO MEPHO/IA OIPENENAETCS 110 HOPMYyIIE:
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1
_ (1+gﬁ)ti+di i

fi= (a+6pti -1

rac:

f; — dopBapHOE 3HAUEHHE CTABKH i-TO ACHEIKHOTO MOTOKA;

g — 3HaueHune crotoBod G-KpHBOM Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOIIEH B (POPBApHOM nate
(dates; — date);

t; - opBapIHBII CPOK IS OTIPENENICHH i-T0 KYITIOHHOTO IepHo/ia B rofax (B KauecTBe 0a3pl pacuera
ucnonp3yercs 365 mHeil);

d; — cpok s G-curve B rogax, UCIOJNB3YEMBIH Ul ONPEACNICHUS CTaBKH i-TO KYIIOHHOTO IEepUOAa;
(popBapanas Touka);

G; — 3navenue G-KpUBOH B IIPOLIEHTAX, ONPENETIEHHOE HA HATY (dyyy)-

) PaccunTanHslie ¢opBapIHbIC 3HAYECHHUS IPOLICHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBHH C YCIOBHSIMH BBIITYCKa.

1.3. Jlast 10JroBbIX MHCTPYMEHTOB, INIATEKH 1O KOTOPbIM 3aBHcAT OT 3HadyeHnii RUONIA nans nmporso3upoBaHUs
OyIylmMX CTaBOK MPUMEHSIOTCS 3HaueHHs (HopBapAHON KpHBOMW, mosydeHHOW Ha ocHoBe cBoroB Ha RUONIA (mo paHHBIM
Bloomberg)?’. JlanHbie MpOrHO3HbIE 3HAYEHUS OOHOBIISIOTCS €KETHEBHO.

1.4. [Iporno3upoBanne MPOLEHTHBIX CTABOK JIsl IEHHBIX OyMAar, MOTOKH MO KOTOPHIM 3aBHCAT OT HHBIX MepeMeHHbIX,
OCYIIECTBJIICTCS. B COOTBETCTBUU C MMOAX0JIaMH, onucaHHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo smumenmy/oonuzayuu npoucxoouno pe3Koe usmeHenue KpeOumHnozo Kayecmaa.

2.1.

2.2.

2.3.

Ecnu mpowusomio ynaydmieHHe KpeAUTHOTO KadyecTBa B CIEICTBHM IOKYIIKM AMMTEHTAa KOMIIaHHEH ¢ Oonbliei
KPEIUTOCIOCOOHOCThIO (007€e BBICOKMM PEHTHHIOM), TO HPH OIPEACICHHH HEM3BECTHBIX KYIIOHOB B MOPSIKE,
OTIMCAHHOM B II. |, B Ka4eCTBE aHAJOTUIHBIX BHIITYCKOB HCIIOJIB3YIOTCS OOJIUTaIlii KOMITAHUH-TIOKYTIATEIIs.

Ecnu npouzonuto yxyzmieHne KpeIUTHOTO KauecTBa (CHMKEHUE PEHTHHTa, KOPIOPATHBHBIA KOH(INKT, 3HAaUUMBbIC
MIPETEH3UN KOHTPAreHTOB WM TOCYAApPCTBEHHBIX OPraHOB U T.I.), TO ONPEAEISIOTCS aHAJIOTHYHBIE CHUTYAIMH C
JIpYrUMH SMHUTEHTaMH B HponuioM. B kauectBe 6as3bl AL ONpeneneHHs] JOXOAHOCTH Ul pacdeTa BETUYMHEI
HEM3BECTHBIX KYINOHOB HCIOJIb3YeTCSI OTHOCHTENBHBIM POCT CHp3ja IMOABEPTHYBIIETOCS CTPECCYy SMHTEHTa B
MIPOIIJIOM, YMHOKEHHBIII Ha KPEeIUTHBIM CHp3J OIIEHHBAEMOTO 3MUTEHTa 10 MOMEHTa CTPECCOBOIO COOBITHS.
OTHOCHUTENBHBIN POCT CIIP3/a PACCUMTHIBACTCS KaK OTHOLICHHE CpelHero crpsaa 3a 10 (mecsiTs) mIHEH ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CIP3y A0 CTPECCOBOrO COOBITHS. IIpy 3TOM B TeUEHHM yKa3aHHBIX AECATH THEH HOJDKHO
ObITh He MeHee 5 (ISITH) AHEH, Ha KOTOpbIe 10 pe3yJibTaTaM TOPrOB €CTh LEHBI, UCIIOJIb3yeMble ISl OLICHKH Ha
aKTHBHOM pbIHKE. B ciydae ecnu Takux JHEW MeHee ISTH, TO JUIS pacdeTa OTHOCHTEJIFHOTO CIP3/ia HCIOIb3YIOTCS
TIepBBIE TaKHUE ISATh THEH.

Pe3koe mu3MeHeHHE KpPEAWTHOIO KadecTBA MOXKET NPU3HABAThCS B CIEAYIOUIMX CiOy4asx (BKIIO4Yas, HO HeE
OTPAHUYHBASACH):

CHIKEeHNe/poCT peHTHHTA BBITYCKa/SMHUTECHTa,;

[MpuoOpereHre 3MUTEHTa KOMIaHUeH ¢ 0oJjiee BHICOKUM/HU3KUM KPEIUTHBIM KauecTBOM (0oJiee BBICOKUM/HU3KUM
pelTHHTOM);

BxiroueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

3HaYUTeIbHbIEC IPETEH3NH KOHTPAreHTOB MK TOCYIapCTBEHHBIX OPTaHOB.

a Oyukuus FWCV, kpusast RUB OIS CURVE, cron6en Projection.
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Ipunoscenue 5

YcioBust olleHKH cnpanennnnoﬁ CTOUMOCTH B INIEpUOJ CJIOKUBIIEHCS Kpl/l3l/lCHOﬁ CUTYallUH HA (l)l/lHaHCOBOM PbIHKE

1. IIpuMeHeHne PeiTHHIOB MEKIYHAPOIHBIX PeITHHIOBBIX ar€HTCTB.

1.1. CamxeHue (0T3bIB) peHTHHra KPEJUTOCIIOCOOHOCTH, TPUCBOCHHOT'O HHOCTPAHHBIMH PEHTHHIOBBIMYU ar€éHTCTBAMU
Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nangee — HHOCTpaHHbBIE PEUTHHIOBBIC areHTCTBA) POCCUICKUM
KPEIUTHBIM OPraHM3alMsIM, UHBIM POCCHHCKMM OpraHH3allMsIM, a TaK e MX CIEelHAIbHBIM opuandeckuM junam (SPV) u
OYSPHUM KOMITAHWSIM W3 HMHOCTPAHHBIX fopucauknuid, Poccuiickont @eneparn, cydnpexram Poccuiickoit denepannm,
MYHHITUIATBHBIM 00pa3oBanusaM mocie «01» ¢eBpans 2022 roma He ABISIETCS NMPUIHAKOM OOCSCICHEHHS U POCCHHUCKUX
KOHTPAareHTOB.

1.2. Hannume y poCCHICKOTO KOHTpareHTa PEWTHHTa MHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA HE NMPUHUMAETCS B
pacder u paccMaTpHUBaeTCcs, Kak OTCYTCTBUE pertuHra. s onpenenenus PD ucnone3yercs cneayomuil NoaXoA:

Hcnonp3oBaHne akTyalmbHBIX 3HaueHUi PD mHOCTpaHHOTO peiiTmHroBoro areHTcTBa Moody’s depe3 comocTaBicHHE
PEUTHHIOB POCCUMCKUX PEUTHHIOBBIX ar€HTCTB.

B crmyuae Hanmuuus y KOHTpareHTa peldTHHra OJHOTO U3 POCCUHCKUX PEHTHHIOBBIX areHTCTB MPUMEHSETCS 3HaueHHe
PD ot arenrctBa Moody’s uepe3 conocraBieHre peiTHHIOB B cooTBeTCTBUM ¢ Tabnuien 1. «COOTBETCTBHE IIKAJI PEHTHHI OB
ITpunoxenus Ne2. Ilpu 3TOM B cilyyae HATMUUS HECKOJIBKUX PEUTUHTOB, IPUCBOEHHBIX PA3HBIMU POCCUHCKUMU PEHTHHTOBBIMU
areHTCTBaMH, BEIOMPAETCsl HAMMEHBIINI PEUTHHT U3 aKTyaJbHBIX U COOTHOCUTCS C peUTHHIOM areHTcTBa Moody’s.

B cnygae HeobxomumocTu nposecTu conoctapieane peitaaros OO0 "HKP" u OO0 "HPA" ¢ peiiTHHrOM areHTCTBa
Moody’s, conocTaBneHme ocymiecTBIseTcs depe3 peTnara AO «OkcnepT PA» ¢ ncmonp30BaHHEeM TaOIHIBI COMOCTaBICHUSL
PEUTHHTOBBIX IIKAT POCCHHCKHX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKazaHHOW B MH¢popmarmonHOM cooOmennu banka
Poccun ot 30.12.2021 «HpOpMAINI 0 COTOCTABICHAN PEUTHHTOBBIX MIKAJl POCCHICKIX KPEAUTHBIX PEUTHHTOBBIX ar€HTCTBY.

3nauenne PD omnpenenseTcs Ha OCHOBaHMH AKTYalIbHBIX ITyOJIMYHBIX JOCTYIHBIX JaHHBIX IO BEPOSITHOCTAM AeoiTa
peliTuHTOBOTO areHTcTBa Moody's, my0nmkyeMoro Ha caifTe areHTCTBa B COCTaBE OTUETa IO €KETOJHOMY HCCIICTOBAHHIO
KopropatuBHbIX AetontoB (Annual default study) B tabnume «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD st cpoka 1 rog,.

J11st KpYITHBIX KOHTPAareHTOB, HE OTHOCSIIUXCS K NPEANPUATHSM MaJIOTO U cpeHero OusHeca (BeIpyuka 4 Mupn pyo. u
Oonee B ropm), B Cly4ae OTCYTCTBHS PEHTHHIa OJHOTO M3 POCCHHCKUX DPEHTHHIOBBIX areHTCTB, NPUMEHSETCS CpEIHss
BeposITHOCTh Jedonrta st Speculative Grade ot arentcrBa Moody’s Ha OCHOBaHMH aKTYaJbHOTO OTYETA IO €KErOJHOMY
HCCIIeJOBAaHHIO KOpIIOpaTUBHBIX JedonToB (Annual default study) ¢ npumeHeHreM COOTBETCTBUS yPOBHEH PEUTHHIOB, TA0IHULIA
43 «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998. Beibupaercs 3uauenue PD st
cpoka 1 rox.

1.3. Onpenenenune 3Hadenust LGD ocyiecTBaseTcs IO aKTyalbHOMY OTYETY MHOCTPAHHOI'O PEHTHHIOBOTO areHTCTBa
Moody’s gepe3 conmocTaBlIieHIE PEHTHHTOB POCCHICKUX PEHTHHTOBBIX ar¢HTCTB.

3nauenne LGD onpenensercss HA OCHOBAaHUM aKTYaJbHBIX ITyOJMYHBIX JTOCTYITHBIX JAHHBIX M3 OTYETA PEHTHHIOBOTO
areHTcTBa Moody’s 1o eXXeroJHOMY HCCIIEJOBaHUIO KOPITOPAaTHBHEIX nedontoB (Annual default study) Tabmuma Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusonre 1 rog B COOTBETCTBHH C MPHHAIIEKHOCTHIO
COTOCTaBJICHHOTO PEHTHHIA KOHTPAreHTa K IPYIIe PEHTHHIOB, Il KOTOPHIX ONpejieseTcs recovery rate?,

B ciyyae Hanuuus y KOHTpareHTa peMTUHIa OJAHOIO U3 POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB Y€PE3 COIOCTaBJICHUE
peiitiuHroB B cootBercTBuM ¢ Tabmuueit 1. «CooTBercTBue mikan pedtuHron» [lpunoxenus Ne2, onpenensiercss peHTHHT
peiituHroBoro arenrcrBa Moody’s. [lpu 3ToM B cilyyae HauM4yMs HECKOJBKHX PEUTHHIOB, IMPHUCBOSHHBIX pa3HBIMU
POCCHHCKMMH PEHTHHTOBBIMH areHTCTBaMH, BBIOMpAeTCs HAaUMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHTCSI C PEHTHHIOM
areHrcTBa Moody’s. . Hannune y KoHTpareHTa peiiTHHra ”HOCTPaHHOTO PEUTHHIOBOTO areHTCTBA HE MPUHUMAETCSI B PacueT U
paccMmarpuBaeTcsl, Kak OTCYTCTBHE PEHTHHTA.

J1st KpYITHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K IPEIIPHUATHSAM MaJIoro U cpeHero OusHeca (BbIpyuka 4 Miipt pyo. u
GoJiee B TOJT), B CIIy4ae OTCYTCTBHSI pEHTHHIa OHOTO N3 POCCUHCKHUX PEHTHHIOBBIX areHTCTB, , IPUMEHSICTCS] 3HAaUCHHE Tecovery
rates s Speculative Grade.

1.4. Topsnok onpezesnenust 3Hadenuit PD n LGD i1 MHOCTpaHHBIX KOHTPAareHTOB, YCTaHOBJIEHHbIH B [IpaBunax, He
MeHsIeTCS.

2. JledoJIT MiIM POCPOYKA O BATIOTHBIM 00513aTeJILCTBAM.

2.1.]Ins1 KOHTpareHTa MOXET HE CUUTAThCs COObITHEM JedoiTa Win 0OECIeHeHUs] HEUCIIOJIHEHHE 00s3aTelIbCTB B
BaJIOTE, OTVIMYHON OT POCCHHCKOTO PYOJIs, €CIIM UMEIOTCSI OCHOBAHMS MOJIaraTh, 9T0 Ae(ONT MPON30ImIEN U3-3a COOBITHH, HE
CBSI3aHHBIX C JICSTEILHOCTHIO KOHTPAreHTa, HalpHMep, BBEACHHUS CAaHKIMH, 3arpeTa/HeBO3MOKHOCTH PAacd€TOB CO CTOPOHBI
HMHOCTPAHHBIX KOHTPAreHTOB MU POCCUICKHUX rOCYAapCTBEHHBIX OPIaHOB.

2.2. O0s3aTenbCTBa MO HEHHBIM OyMaraM B MHOCTPAHHOM BaJIlOTe OLIEHUBAIOTCS CJIETyIOIIMM 00pa3oM:

28 Eciu B myGIMKyeMbIX MaTepraiax peiTHHIOBBIX areHTCTB HCIIONB3yeTcst Tokasatelb Recovery Rate (RR), To nmorepu npu nedonre (LGD) onpenenstorest cieayrommmM oopasom:
LGD=1-RR,

rae:

RR (recovery rate) — o:xumaemslii IPOLIEHT BO3BPATa MO MPOCPOYCHHBIM BBIILIATAM, IPUBOUMBII ar€HTCTBAMH ISl KAXKI0TO PEUTHHTA B ©KETOAHBIX HCCIIEI0BAHUSAX.
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2.2.1. O0Gs3aTensCTBa, B TOM YHCIIE [0 BBIIUIATE KYIOHOB M AWBHICH/OB, B OTHOIICHHH LICHHBIX OyMar, XpaHeHHUE
KOTOPBIX OCYLIECTBIIAETCS Ha CU€Te HOMHHAIBHOTO JEPKaHUs CIICIHATM3MPOBAHHOIO Jeno3uTapus, otkpeitoro B HKO AO
HP/I, u o KOTOpBIM BBIIUIATa HE MOXKET OBITH NPOU3BECHA B PyOJIiX B COOTBETCTBUH C JACHCTBYIOIINM 3aKOHOIATEIHCTBOM
P®, ¢ maTel mpu3HaHKA B UMYLIECTBE a€BOI'0 MHBECTHIIMOHHOrO (hPOHAA IPH3HAIOTCS HAXOMAIIUMUCS B COCTOSIHUM nedodra,
LGD no stum obs3atenbcTBaM npuHEMaeTcst paBHbIM 100%.

2.2.2. Obs3aTenbCTBa, B TOM YHCIE II0 BBHIIUIATE KYIIOHOB W JUBHICHIOB, B OTHOIICHWH IIEHHBIX OyMar, XpaHEeHHE
KOTOPBIX OCYILIECTBIISIETCS] Ha CUETe HOMHHAIBHOTO JIEp)KaHMs CIEIMaIN3UPOBAHHOIO Jieno3uTtapus, otkpeiroro B HKO AO
HP/I, u BeIIIaTa 1o KOTOPHIM MOXKET OBITh IPOU3BE/ICHA B PyOIIIX B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJIATENECTBOM PD,
C JaThl NMPHU3HAHMS B MMYIIECTBE [ACBOI0 MHBECTHIMOHHOTO (POHJA OLIEHMBAIOTCS B OOINEM IOPSJIKE, MPU 3TOM C JIaThl
HactytuteHus nedonra LGD no atum o0si3arenscTBam npuHuMaercst paBHbeM 100%. B ciryuae ecnu npsiMo Mt KOCBEHHO CTaja
Ha0Jr01aeMa Wik IOCTYIHa HH(OpMaILKs 0 TOM, 4TO 00s3aTeNIbcTBa OyIyT MOTalIeHbl B ONPEIEICHHBIN CPOK, B TOM YHCIIE B
pyOIsiX B CyMMe, SKBHBAJICHTHOW CTOMMOCTH 00s[3aTEeIbCTB B HHOCTPAHHOM BAIIIOTE, CPOK HACTYIUICHHA Ae(oiaTa MOXKeT OBITh
U3MEHEH (YBEJINYCH WM YMEHBIICH B COOTBETCTBHH C ITOIYYSHHOH HH(OpMaIyeil) Ha 0CHOBAaHMH MOTHBHPOBAHHOTO CYXKICHUS
YIPABJIAOIIEH KOMIAHUH.

2.2.3. Obs3aTensCTBa, B TOM YHCIE IO BBHIIUIATE KYIIOHOB W JUBHICHIOB, B OTHOIICHWH IIEHHBIX OyMmar, XpaHEeHHE
KOTOPBIX OCYIIECTBIIICTCS Ha CYETe HOMHHAIBHOIO NEp)KaHHA CHEHUAIH3UPOBAHHOTO AEIO3HTAPHS, OTKPHITOTO B HMHBIX
nenosutapusx, kpome HKO AO HP/I, onernBatotcs B o0mem mopsiake. C gaTel, KOTa MpsSMo WM KOCBEHHO CTaa HaOrtojaeMa
WIN JOCTyITHAa MH(POPMAIHS O TOM, YTO 00s13aTeNIbcTBA He OyIyT MOTaIIeHBI B Pe3yiabTaTe COOBITHH, yKa3aHHbIX B II. 2, TAKHE
00s13aTeNbCTBA MPU3HAIOTCS HAXOIAIIUMHUCS B cocTostHUM Jedonta 1 LGD mo stuM 00s13aTesibCcTBaM IPUHUMAETCS PABHBIM
100% (petenne ohopMIIIETCS MOTUBUPOBAHHBIM CYXKICHUEM YIIPABJISIONICH KOMITAHUH).

2.2.4. Inst 0o0s3aTenbCTB B MHOCTPAHHOW BAIIIOTE MOXET HE CUMTAThCS COOBITHEM JedoiTa HCHOJIHEHHE 3THUX
00513aTENBCTB B UHOM BAJTIOTE.

3. OcoGeHHOCTH OmpeaeIeHUs] AKTUBHOTO PhIHKA.

[Ipn ompeneneHUM akTUBHOTO DPBHIHKA IPW HCIIOJIB30BAHHMU Ul aHANIN3a JAHHBIX IMOCJIEIAHETO TOPTOBOTO JHS Ha
TOPTOBBIX IIOIIAAKAaX MPHUMEHSETCS CIeIyolas OTOBOpKa: «3a HCKIIOYEHHEM CIydaeB, KOTJa HETOPTOBBIM NEeHb (Win
OTCYTCTBHE TOPTOB Ha (JOHIOBOM PBIHKE) CBSI3aH C IPHOCTAHOBKOH TOPToB Mo penreHno banka Poccun, mprocTaHoBKOi TOPros
B CITydae JOCTIDKCHUS yCTAaHOBJICHHBIX OMpIKeH MOPOTOBBIX 3HAUEHUH WJIM MHBIMU COOBITHAMHU (COTTIACHO MOTHBHPOBAHHOMY
CYXJICHHIO YTIPaBISIONIEH KOMITAHHUH ), CIOCOOHBIMH CYIIECTBEHHO HOBJIUATH HA U3MEHEHHE CIIPaBENTNBOM CTOMMOCTH B TAKOH
HeTOpFOBLII\;I JCHb IO CPaBHCHUIO C MOCJICAHUM TOPTOBLIM HHCM. B cj1ydae, €CJIi BO3HHUKIIHNE O6CTOHTCJ’ILCTB3 MPpUBOJAT K
3aTpyJHEHUIO (HEBO3MOXKHOCTH) ONpEJENeHHsl CIIPaBeIJIMBOM CTOMMOCTH aKTHBOB, YIPaBJIAIOLIAas KOMIAHHS 00s3aHa
MMPUOCTAHOBUTH BblAauy, IMOTali€HUC U 06MCH WHBCCTUIIMOHHBIX IMACB IIaCBOI'0 MHBCCTHIIHMOHHOI'O (I)OH)Ia o npuivuHam, HE
3aBUCSALIMM OT YTIPaBISIONIEH KOMITaHHH, U HE3aBUCUMO OT (paKTHYECKOTO MPOBEICHUS MPOLIEAYp MO BbIgaye, MOralleHUI0 1
O6MeHy HHBCCTHUIIMOHHBIX ITaCB B MOMCHT BO3HUKHOBCHHS 00s3aHHOCTH 110 IIPUOCTAHOBJICHUIO. »

4. Onpeaesienne 0e3puCKOBOIl CTABKH.

B cmydae oTCyTCTBHS aKTyalmbHBIX NaHHBIX i ompenencHus 3HaueHus KBJ MockoBckoW OHMpKH B CBS3H C
otcyrcTBUeM ToproB 1o OD3 (1o mpuunHaM, yka3aHHBIM B yHKTE 3 [IpHitoskeHus 5) IpUMEHSIETCS CIIe Iy OIIUH TOIXO:

B kauecTBe 0€3pHCKOBOI CTaBKU MPUMEHSETCS CIIETYIONINE CTaBKH:

®  UIA OTIPENeNICHUS CIIPABEIMBOI CTOMMOCTH 003aTeIhCTB CO CPOKOM JI0 TIOTAIICHHUS He Ooiee 6 MecsIeB
HCTIONB3YeTCsI CTaBKa, ITOTYYaroIascs METOJOM JIMHEHHO HHTepHoISIuy 13 cTaBok MosPrime Ha maty
OTIpEe/IeIeHNUs CIIPAaBEINBOM CTOUMOCTH;

e st 00513aTEIBCTB CO CPOKOM IoramnieHust ot 6 mecsies a0 1 roga — u3 craBok ROISFix Ha garty onpeneneHus
CIpaBeIJIMBON CTOMMOCTH;

e s 00513aTEJIBCTB CO CPOKOM IoranieHus cBbiiie roja craBka Kb/l koppekTupyercsi B COOTBETCTBHH C
MOTHBUPOBAHHBIM CY>KICHHUEM YIPABIIIONIEH KOMIAHWN Ha OCHOBAHWU METOJIUKH, pa3pabOTaHHOH ylpaBIsioniei
KOMIIAaHUEN U 3aKPEINIEHHOW B MOTUBUPOBAHHOM CY>KJICHUU.
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