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N3moxuTh HpaBI/IHa ONPEACIICHUA CTOMMOCTH YHCTBIX AKTUBOB 3aKpHTOFO PEHTHOTO MA€BOTO0 HWHBCCTUIIMOHHOTO
(bOH,Ha «Kanuranbable BIIOXKEHHSY noa yrmpaBJICHUEM O6HICCTBa C OFpaHI/I‘leHHOﬁ OTBCTCTBCHHOCTBIO «anaBnﬂ}omaﬂ
KOMITIaHUA «HaBI/IFaTOp» B cneny}omeﬁ pcaaKuuu:

IIpaBuia onpenejieHHss CTOMMOCTH YHCTBIX AKTHBOB
3aKpBITOro peHTHOI0 NMAeBOr0 HHBECTUIIHOHHOTO (hoHa « KanuTanbHbIe BI0XKEHUS
noj ynpasJjeHueM O0uiecTBa ¢ OrpaHU4YeHHON OTBETCTBEHHOCTBIO «YpaBJsowmas komnanus «Hasurarop»

[mau doHaa He MpeAHA3HAYEHBI A/ KBATU(PUUIHUPOBAHHBIX HHBECTOPOB]

1. OBIIME NOJIOKEHUA

Hacrosimue [paBuna onpeaenicHnust CTOMMOCTH YHCTBIX aKTHBOB (fanee umenyrorcs [IpaBuia) 3aKpbITOro PpeHTHOr0
NaeBOT0 HHBECTUIHOHHOTO (poHma «KanmuTaasHble BioKeHUsD» (nanee umenyercs oHp), pa3paboTaHbl B COOTBETCTBHH C
TpeOOBaHUAMH 3aKOHOJaTenbCcTBa Poccuiickoit denepannu, B ToM gucie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne
3758-Y «O0 ompenencHWH CTOMMOCTH YHCTHIX aKTHBOB WHBECTHUIIMOHHBIX (OHIOB, B TOM HHCJIE O IOpPAOKE pacdéra
CpPEeTHETOOBOIl CTOMMOCTH YHCTHIX AaKTHBOB IIA€BOTO HWHBECTHUIIMOHHOTO ()OHAAa ¥ YHCTBHIX AaKTHBOB aKIHOHEPHOTO
WHBECTHIIMOHHOTO (POHAA, PACUETHOH CTOMMOCTH HWHBECTHIIMOHHBIX IAeB IMAaeBHIX WHBECTHIHOHHBIX (DOHIIOB, CTOMMOCTH
HMYIIECTBA, IEPEAaHHOTO B OIUIATY WHBECTUITHOHHBIX MACBY (Oasee umeHyemcs Yxkaszanue) 1 MHBIX HOPMATHBHBIX akTOB banka
Poccun.

[IpaBuna ycTaHAaBIUBAIOT MOPSAJAOK M CPOKH OIPEACICHUS CTOMMOCTH YUCTHIX akTHBOB DoHIa (daree umenyemcs
CY4), B ToM uucie mopsaaok pacu€ra cpenHeromoBoii CUA donzpa, TOpSAOK ONpeaesieHUs pPacy€THOM CTOMMOCTH
MHBECTUIIMOHHOTO Mast POH/a U OPSA0K ONpEAENICHUS] CTOMMOCTH UMYIIIECTBA, TIEPEIAHHOTO B OIUIATY HHBECTUIIMOHHBIX TTaeB
donpga.

VYnopasmsromas kommnanus @onpa obsa3ana ompenenats CUA B coorBerctBuu ¢ IlpaBuimamu, mpu ycloBHH HX
cornacoBanus CrienMaan3upoBaHHbIM jeno3utapueM PoHpa.

Hacrosmue m3menenus u gonoiaHeHus B [IpaBuna moanexat npumeHeHnto ¢ «01» mrons 2023 roxa.

W3menenns u nomonHeHMs B [IpaBriza MOryT OBITE BHECEHBI TOJIBKO B CIIyYasX, IPEAYCMOTPEHHBIX YKa3aHUCM.
JlaHHBIE, TTOATBEPKAAONIE PACYETH BEIMINH, IPOU3BEACHHBIC B COOTBETCTBUH C [IpaBmiamu, xpansarcs He menee 3 (Tpéx)
JIET C JaThbl COOTBETCTBYIOILETO pacuéra.

Kommu oT4éTOB OLEHIIHMKOB, WCHONB30BaHHEIX B TeueHue 3 (Tpéx) mocnemumx ner mpu ompeneneHun CUA,
MIPEIOCTABNIAIOTCS 0 TpeOOBaHHWIO BIAJENblIeB MHBECTHIIMOHHBIX mNaéB Ponna. I[lnara, B3uMaemas 3a MpenoCTaBICHUE
YKa3aHHBIX KOMUH, HE MOKET MPEBHIIIATH 3aTPAaThl HA UX U3TOTOBIICHUE.

IIpaBuiia ¢ BHECEHHBIMU M3MEHEHMSMU UM JOINOJHEHUSMU HIPENOCTABIAIOTCS Y IpaBisitoueil komnanueil @oxuga no
TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIHII.

W3meHeHus u 10noJIHEeHus, BHOCUMBIE B IIpaBuiia, mpeaocTasisitoTcs Ynpasistomeil komnanueid @oHja Biajenbluam
vHBEeCTUIIMOHHBIX TaéB Ponma He mosnHee 5 (Ilsatm) paboumx nHeW n0 Havama mpuMeHeHus [IpaBui ¢ BHECEHHBIMHU
H3MEHEHHUSIMHU U JIOTIOJTHCHUSIMU.

2. TOPAJIOK U NMEPUOJUYHOCTH (JIATHI) ONPEJEJEHUS CYA, A TAKXE BPEMS, IO
COCTOSHHAIO HA KOTOPOE OINPEAEJSAETCA CUHA

CYA onpezensiercs Kak pa3HHIla MEXy CTOMMOCTBIO Bcex akTuBOB DoHma (Oanee umernyromes Akmugol) U BETMIHHOM
BCEX 00513aTENBCTB, MOJJICKANTUX UCTIONHEHHIO 32 CUET YKa3aHHBIX AKTUBOB (Oasree umenyromes Qbszamenbcmaea), HA MOMEHT
onpenenenus (pacyera) CHA.

CrouMocTs AKTHBOB W BenmunHa OOS3aTENBCTB OMPEHCISAIOTCS 10 CIPABEIIMBONH CTOMMOCTH B COOTBETCTBHHU C
MexayHaponHeIM cTaHgapToM (uHaHcoBod otdetHocTH (mamee M®DCO) (IFRS) 13 «Ouenka crpaBeaIHBONH CTOMMOCTH
penakuuu, nerctByromeil B Poccuiickoit denepanyum Ha momeHT pacuera CHA, ¢ ydeTom TpeboBanmii Hactosimx [Ipasui,
VYxazannem banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpeneneHU CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX
(OH/IOB, B TOM YHCIIC O MOPSJIKE pacyeTa CPEeJHEro10BOi CTOMMOCTH YHCTHIX aKTHBOB MAeBOT0 MHBECTHUIIMOHHOTO (hOHIA H
YHUCTBIX AaKTUBOB AaKIMOHEPHOTO WHBECTUIIMOHHOTO (OHJA, pacueTHOW CTOMMOCTH HHBECTHUIMOHHBIX I1a€B I1aeBBIX
MHBECTHUIIMOHHBIX (DOHJOB, CTOMMOCTH MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTHIMOHHBIX IAeB)» MO paboumM IHSIM Ha
23:59:59 MCK.

Cnpaseonueaa cmoumocms AKMUBO8 KOPPEKMUPYEMCA C YUEmMOM KPeOUMHBIX PUCKO8 6 COOMEEmCHmEuu ¢
nopaoxkom, npedycmompennvim Ilpunoscenuem 2 x Ilpasunam.

CronMocTh AKTHBOB, B TOM YHCIIE ONpE/EICHHAas HAa OCHOBAHWHU OTYETa OICHIINKA (Oanee umenyemca Omuem
OYeHwuKa), COCTaBICHHOTO B COOTBETCTBUH ¢ TpeOoBanmsamu DenepansHoro 3akoHa ot 29 wmrons 1998 r. Nel35-d3 «O06
OIICHOYHOU JesiTenbHOCTH B Poccuiickoit @enepanmy» (Oanee umernyemces @edepanvrviii 3akon « 06 0yeHOUHOU OestmenbHOCmu
6 Poccuiickoti @edepayuuy), onpenensercs 0e3 yuera HAIOTOB, KOTOPBIC YIUTAYMBAKOTCS B COOTBETCTBUH C 3aKOHOATEIILCTBOM
Poccuiickoii ®enepanuu wiv THOCTPAHHOTO TOCYIAPCTBA MPH MPHOOPESTCHUH U PEeaTH3allii YKa3aHHBIX AKTHBOB.
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AxtuBel n OOs3arenbcTBa mpuHUMarOTCs kK pacuéry CYHA B ciayyae WX TPU3HAHUS B COOTBETCTBUHU C
Mex1yHapoJHBIMU CTaHIapTaMy (PMHAHCOBOI OTYETHOCTH, BBEJCHHBIMHU B AeHiCTBUE Ha TeppuTopun Poccuiickoii deneparmu.

B ciyuae onpenenenust crouMocTd AKTHBa Ha ocHoBaHMM OTyeTa OIEHINMKA JaTa OLEHKH CTOMMOCTH JIOJDKHA OBITh
He panee 6 (lllect) MecsieB 10 AaTHI, 10 COCTOSHUIO Ha KoTopyto onpexaeisercs CHA. CroumMocTh AKTHBa ONpeaesieTcs Ha
OCHOBaHHMHU JOCTYHHOro Ha MoMeHT ompeznenenuss CHA Otuera oueHIIMKa C J1aTold OLEHKM Hauboiee ONM3KOM K nare
OINpENEIeHUs €T0 CTOUMOCTH.

CrouMocCTh AKTHBa MOXET OIPEAeIAThCS Ha OcHOBaHMM OTYeTa OLEHIINKA, €CIH TAKOH OTYET COCTABJICH OLICHIIINKOM,
B OTHOIICHNH KOTOPOTO CO CTOPOHBI CAMOPETYJIMPYEMBIX OPTaHU3aIMH OLICHIINKOB HE IPHUMEHSIINCH B TeueHue 2 ([IByx) et B
kommuectBe 2 ([IByx) m Gornee pa3 Mephl AUCIUILIMHAPHOTO BO3ACHCTBHA, MPeaycCMOTpeHHBIX DenepanbHeiM 3aKoHOM «O06
OLIEHOYHOM JesiTenbHOCTH B Poccuiickoit @enepanun», a TakKe BHYTPEHHUMU TOKYMEHTAMU CaMOPETYJIUPYEMBIX OpraHu3auil
OLICHII[NKOB, U CTa)K OCYIIECTBIICHHUS OIICHOYHON EATEIbHOCTH KOTOpOro cocrasisieT He MeHee 3 (Tpéx) ner.

B ciygae ecnu Ynpasmstromeit kommanun QoHa cTaino U3BECTHO O (PaKTaX, KOTOPHIE MOTJIH CYIIECTBEHHO MOBIHATH
Ha U3MEHEHHE CIIPABEIIMBOM CTOMMOCTH aKTHBA, OIIEHKA aKTHBA OLEHIIMKOM OCYIIECTBIISICTCS M0 HEOOXOJUMOCTH.

3ajaHue OLEHIIMKY Ha OLIEHKY aKTHUBa JOJDKHO BKJIIOYATh YCJIOBHE COOTBETCTBHUSI METOJOB OLEHKH TPEOOBaHMSIM
MC®O 13.

OueHKa JJODKHA OCYLIECTBIISITHCS TAKUM 00pa3oM, YTOOBI YCTAaHOBUTH LIEHY, 10 KOTOPOH MPOBOAMIACKH OBl Oneparys
Ha 10OpOBOJIBHOW OCHOBE O MPOAAXKE aKTHUBA WM Iepefade 00s3aTeNbcTBa MEX/y YUaCTHUKaMHU PhIHKA Ha JaTy OLEHKU B
TEKYIIUX PHIHOYHBIX YCIIOBHSX.

[lepedeHb aKTUBOB, OLIEHUBAEMBIX IO OTYETY OLIECHILMKA:

. Jonu B yCTaBHBIX KalTUTajJaX OOIIECTB C OTPAaHMYCHHOHN OTBETCTBEHHOCTEHIO;

. [IpaBa yyacTust B yCTaBHBIX KallUTajlax MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluil;
Lennpie OyMaru, Mo KOTOPEIM HEBO3MOKHO OTIPENIEIIATh CIIPABEIINBYI0 CTOMMOCTH HHBIM CITIOCOO0M;
Hensmxumoe umyiecTso;
JB>xrMoOe MMYIIECTBO;
HmyiecTBeHHbIE ITpaBa U3 10NOBOPOB yUacCTHs B 10JIEBOM CTPOUTEILCTBE;
NMy1iecTBeHHBIE TpaBa, CBSI3aHHbIE C BOSHUKHOBEHHEM MPaBa COOCTBEHHOCTH Ha 00BEKT HEABMYKUMOCTH (€T0
9acTh) IOCJIE 3aBEPIICHHUS €ro CTPOUTEIHCTBA (CO3AaHME) M BO3HHUKAIOIIME M3 JOTOBOPA, CTOPOHOM IO KOTOPOMY
SIBIIIETCSL FOPUIUYECKOE JIUIIO, KOTOPOMY MPUHAMJIEKUT MPaBO COOCTBEHHOCTH WJIM MHOE BEIIHOE MPaBO, BKIIOYAs
MPaBO apeHbl, Ha 3eMeNbHBIA YJacTOK, BBIJICJICHHBIM B YCTAHOBJICHHOM IMOPSJIKE AJIS LIeJe CTPOUTENhCTBA 00BEKTa
HEIBIDKIMOCTH, 1 (FUTH) IMEIOIIMM pa3pelIcHre Ha CTPOUTENECTBO 0OBEKTa HEABMKIMOCTH Ha YKa3aHHOM 3€MEITFHOM
yYacTKe, 00 IOPUINIECKOE JIMIO, HHBECTUPYIOIIEE NCHEKHBIC CPEICTBAa MM MHOE MMYIIESCTBO B CTPOUTEIHCTBO
00BEKTa HEIBUKIMOCTH;

. [IpoekTHas JOKYMEHTAIHS U CTPOUTEIBCTBA WIH PEKOHCTPYKIINK 00bEKTa HEIBIKAMOCTH;

. [IpaBa apeHAbI HEABIKUMOTO UMYIIIECTBA (TOJBKO B CITydae HAIMYHUS 000CHOBAHHOTO TTOATBEPIKACHHUA);

° IIpaBa Bos1on0JIb30BaHUS;

. [Ipouas nedbutopckast 3aJOHKEHHOCTh, B Clydae HAIUYUS MPU3HAKOB 00ECIIEHEHUSI 1 HEBO3MOXXHOCTH WHBIX
METOJIOB OTpeIeTICHHsI CIIPaBeJINBOI CTOUMOCTH;

[ HeMaTepI/IaHBHHe AKTUBBI.

. JleOuTopcKas 3a10JKEHHOCTh KPYITHBIX KOHTPAreHTOB, HaXxoasmasics B qedosre 6ojiee 6 mec. (C yueToMm .

5.11 Ipunoxenus 2).

CYA Donoa onpedensemcsn:

e  Ha Jary 3aBepiueHHs (OkoHuaHUs1) popmupoBanus Donpa;

e B CiIydYae NPHOCTAHOBICHHUS BBIAAYM M TOTALICHHS HMHBECTHUIMOHHBIX IA€B — HA JaTy BO300OHOBJICHUS MX BBIIAYH,
MoramieHus: 1 0OMeHa;

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

e noce 3aBepuieHus (okoH4aHust) popmupoBanus PoHya - eskeMecsTTHO HA NMOcJIeAHIIT padounii 1eHb KaJeHIapHOT0
Mecsla 10 KaJeHJIapHOI0 Mecsna, B KoTopoM MOH/A HCKII0YEH U3 peecTPa NaeBbIX HHBECTHIMOHHBIX (hOHIOB;

e Ha mocieaHuil pabouMii JeHb CpoKa NpHeMa 3asBOK HA NPHOOpETEeHHWE WHBECTHUIMOHHBIX NAeB, BBIIABAEMBIX IIPH
JOCPOYHOM IOTallleHMHY UHBECTUI[OHHBIX MaEB;

e  Ha NoCJIeHUH pabounii IeHs cpoKa NMpHeMa 3asBOK Ha IPHOOPETEHNE JIOTOIHNTEIbHBIX HHBECTHIIMOHHBIX T1a€B;

e  Ha JaTy COCTaBIE€HMs CIHUCKA BIIaJEbLIEB NHBECTULMOHHBIX M1a€B B CIy4ae YaCTUYHOIO MOTAIlI€HHs] HHBECTHULIMOHHBIX
maeB 0e3 3asBJIeHNs TpeOOBaHMI BIAJEIbIIeB HHBECTHIIMOHHBIX ITaeB 00 MX MOTAIICHNH;

e  Ha mocIeqHHUH pabounii IeHs CpOKa ITpHeMa 3asiBOK Ha MOTaIlIeHHe HHBECTHIIMOHHBIX 11acB

CUA ompenemnsieTcss He MO3qHEE paboyero AHs, CIASAYIONIETO 3a JHEM, IO COCTOSIHHIO Ha KOTOPBIA OCYIIECTBISETCS
onpenenenne CHA.

CUYA ®donpa omnpenensieTcst 10 COCTOSHUIO Ha YaC U MUHYTBI MOCKOBCKOTO BPEMEHH, COOTBETCTBYIOLIME 23 yac. 59 MuH.
JIaThl, Ha KOTOpYyIo paccuuThiBacTcs CYA TOro 4acoBOTO TOsica, B KOTOPOM ObLIa COBEpIICHAa HawmOoJiee MO3MHAS CHEKa



(omrepamms) ¢ mmymiectBoM @oHna B naty pacueta CHA, wim pacKpbeIThl HanOoJiee TIO3IHUE JaHHbIE (C YIE€TOM Pa3HHUIIBI BO
BpEeMeHN), TpeOyeMble IS ONpeJIeNICHNUs] CIIPaBeUINBOH cTOMMOCTH AKTHBOB (O0s13aTENIBCTB).

CYA, B ToMm uncne cpeaneronoBas CHA, a Takke pacu€THasi CTOMMOCTh HHBECTUIIMOHHOTO nasi PoHJa ONPEAeIaioTCs C
TOYHOCTHIO J10 2 (/IByX) 3HAKOB MOCIIE 3aNATOH, C IPUMEHEHUEM PAaBUJI MaTEMaTHYECKOT0 OKPYTJIeHus B pyOusix Poccuiickoi
®denepanuu.

B cnyyae u3MeHeHUs JaHHBIX, HA OCHOBaHUU KOTOPBIX Obla onpeaeneHa CHA, CHA noanexut nepepacuéry. [lepepacuér
CYA He ocymiecTBII€TCs TOIBKO B CIydae, KOria OTKIOHEHHE HCIOJIb30BaHHOM B pacuére cronmocT AktrBa (O0s3aTenbeTBa)
coctasister MeHee deM 0,1% xoppektHOoi CYA, m oTtkimonenne CHA Ha 3TOT MOMeHT pacuéra cocraBisier meHee 0,1%
koppekTHoit CHA.

Pesynbrathl onpeneneHusi CTOMMOCTH YHCTHIX akTHBOB DOHAA, a TaKkKe PacdeTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tas
@doHma oTpakaroTCA B CIIPaBKE O CTOMMOCTH YHUCTHIX aKTHBOB, 32 MCKIIOYCHHEM OTIPEIENICHUS CTOMMOCTH YHCTHIX aKTHBOB
®onpa 10 3aBepiIeHus ero GOpMUPOBAHUS.

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

3.1. O6mme mooKeHUs

Metozs!l onpeneneHuss CTOMMOCTH AKTHBOB, BXOISIIUX B COCTaB HUMYIIECTBA Pa3HBIX MAcBBIX HMHBECTUIMOHHBIX
(GoHIOB M (WIM) aKIMOHEPHBIX MHBECTUIMOHHBIX (DOH/IOB, HAXOJSIIUXCS MO/ YHpaBlieHHEM Y IPaBJIAIOUIeHd KOMIAHHWHU, He
JIOJDKHBI PAa3IUUaThCS.

B ciydae npuoOpereHuss AKTUBOB, KPUTEPUH IPU3HAHKS KOTOPBIX MIIM METO/IBI ONPE/ICIIEHHS CTOUMOCTH, KOTOPBIX HE
onucaHsl B HacToAnmx [IpaBmiax, Ynpasisiomias KOMIaHUs 3a0JaroBpeMEHHO BHOCHUT JIONIOJIHEHUS B HacTosAume IpaBuna.

MeTonbl U MOPAAOK ONpPENENeHUs CIpaBeIMBON CTOMMOCTH AKTHUBOB ONpEAeIsIoTca B cooTBeTcTBUH ¢ MCPO
(IFRS) 13 "Omenka cmpaBeIUIMBOW CTOMMOCTH", C y4eToM TpeOoBaHHH HacToAmmx [IpaBui, Ha OCHOBaHHH KOTOPBIX
PacCUUTHIBAETCS CTOMMOCTD YHCTBIX aKTUBOB DOHJA.

AKTHBBI KITacCU(PUIIPYIOTCA B paMKax ONMHCAHHOW HMKE HEPAPXHH HCTOYHUKOB CIIPABEAIMBOH CTONMOCTH Ha OCHOBE
HCXOJHBIX JaHHBIX CaMOr0 HU3KOIO YPOBHS, KOTOpBIE ABISIOTCSA CYIECTBEHHBIMU AJISI OLIEHKU CIPaBEAIMBON CTOMMOCTH B
LEJIOM:

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

Yposenvs 2 — mopnenu oueHKH, B KOTOPBIX CYIIECTBCHHbIE MAJSl OLIEHKH CHPaBEAJUBOM CTOMMOCTH HCXOJHBIE aHHEBIE,
OTHOCSIIHECS K HanboJiee HU3KOMY YPOBHIO HEPApXHH, SBIISIFOTCS MIPSIMO WIIM KOCBEHHO Ha0IF01aeMbIMU Ha PBHIHKE;

Yposens 3 — Monenu OIEHKH, B KOTOpBIE CYIIECTBEHHBIE [JIsI OLIEHKM CIPABEATUBOM CTOMMOCTH HCXOJHBIE [aHHEIE,
OTHOCAIIECS K HanOoJiee HU3KOMY YPOBHIO HEpapXHH, HE ABIIOTCA HAOII01aeMBIMHU Ha PHIHKE.

YpoBeHb | ABIsETCS NMPHOPUTETHBIM IPU OIICHKE aKTHBOB MM 0053aTENbCTB. YPOBEHb 3 NMPHUMEHSETCS TONBKO B
cilyyae HEBO3MOXKHOCTH OLICHUTH AKTHB MIIM 0053aTEIbCTBO C UCTIOJIB30BAHIEM MCXOHBIX JAHHBIX | M 2 ypOoBHEH.

B cBsi3u ¢ TeM, 4TO aKTHBBI NIEPEOLICHUBAIOTCS MPHU ONPEAECIEHNH CTOMMOCTH YHCTBIX aKTHMBOB HA MEPUOJUYECKOU
ocHoBe, DoHJ ompenenseT HEOOXOANMOCTh MX HEPEBO/A MEXAY YPOBHSIMHU HCTOYHHKOB HEpapXuH, MOBTOPHO aHAIM3HPYS
KiaccuduKkammio (Ha OCHOBaHWH MCXOIHBIX JaHHBIX CAMOTO HU3KOTO YPOBHSI, KOTOPBIE SIBIISIFOTCS CYIIECTBEHHBIMH VISl OLIEHKH
CIpaBeINTUBON CTOMMOCTH B IIEJIOM) Ha KaXXIyro naty onpeaencaus CUA.

Jns meneit ompenenenust crpaBeinBoid cromMoctr DOHI KiacCHHUIMPYET aKTHBBI Ha OCHOBE HMX XapakTepa,
MIPUCYIIX UM XapaKTEepUCTHK M PHUCKOB, a TAK)Ke MPUMEHUMOTO YPOBHS B HEPApXHM HCTOYHHKOB CIIPABEIMBOII CTOMMOCTH,
KaK yKa3aHO BBIIIIE.

B cnyuasix, ycTaHOBJIEHHBIX HAacTOSAMKMU [IpaBriiamu, BO3MOKHO HCIIOJIB30BAaHUE OTYETOB OICHIIIMKA.

HOpﬂIlOR NPU3HAHUS PLIHKOB aKTUBOB U 00513aTeJILCTB AKTUBHBIMH

AxmueHelii peiHoK - PBIHOK, Ha KOTOPOM CHEJNKH C aKTHMBOM WM OOS3aTEJbCTBOM 3aKJIIOYAIOTCS C JOCTATOYHOMH
YacTOTOH M B JOCTaTOYHOM OOBEME, MO3BOJISIONIEM IIOJIydaTh MH(POpMANMI0 00 OLEHKAaX AaKTUBOB WJIM O0s3aTENIbCTB Ha
MOCTOSIHHOW OCHOBE.

OcHo6HOU pbIHOK — PBIHOK (M3 YHCJIA aKTHBHBIX) C HamOOJNBIIMM OOBEMOM M CYMMOH TOPIrOB B OTHOIICHUH
COOTBETCTBYIOILIETO aKTHBA HA JIaTy ONPENEIECHUs] CTOUMOCTH YUCTBIX aKTUBOB U3 BCEX IIIOLIAJIOK, K KOTOPOH YIpapistomas
KOMIIAaHUA UMEECT JOCTYIT U UMECT BO3MOKHOCTD IPOJaTh aKTHUB 6e3 CYIIECTBEHHBIX JOTMOJTHUTCIIbHBIX JCHCKHBIX U BDEMEHHBIX
3arpar.

s meneit ompeneneHHs CHPaBEIVIMBOM CTOMMOCTH IIEHHBIX OyMar, COCTAaBIISIONINX HMMYIIECTBO MAeBOTO
MHBCCTUIIMOHHOTO cborma, HCHOJIB3YIOTCA MOJCIN OUHEHKHW CTOMMOCTH IICHHBIX 6yMar, 1A KOTOPBIX ONPECIACIICH AKTHUBHBIN
PBIHOK, U MOJCIIN OLICHKN CTOMMOCTHU IIEHHBIX 6yMar, JJIA KOTOPBIX HE ONIPEACIICH AKTHBHBIN PBIHOK.

AKTHUBHBIM PBIHKOM Ul IIEHHBIX OyMmar, JONYyIIEHHBIX K TOPraM Ha POCCHHCKOW WM WHOCTpAaHHOH Ompxe, 3a
UCKJIIOYEHHEM OONMranmii BHEIIHMX OOJMIalMoHHBIX 3aliMoB Poccuiickoit ®enepanun; MONTOBBIX IIEHHBIX Oymar
MHOCTPAHHBIX TOCY/IapCTB; €BPOOOIIMralliii HHOCTPAHHBIX 3MUTEHTOB, JOJITOBBIX LEHHBIX OyMar WHOCTPAaHHBIX T'OCYAapCTB;
LIEHHBIX OyMar MeXIyHapOoJHbIX (DMHAHCOBBIX OpraHM3alMi NPHU3HAETCS JOCTYNHas M HaOmojaemas OupikeBas IUIONIAKa
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(poccuiickass WM WHOCTpaHHas OHMpPXH W3 CIHCKa, YCTaHOBJICHHOro IlpmiokeHneM 1), B ciydae ee COOTBETCTBHS
OJIHOBPEMEHHO CIEAYIOUINM KpUTEepHsIM Ha naTy onpeneneHus CUA:
o  KonmyecTBo cenok 1o neHHou Oymare 3a nocienuue 10 (necsate) Toproeeix aueit — 10 (decsats) u Oonee;
e  COBOKYITHBII 00BEM CIEJIOK B JICHE)KHOM BBIPayKEHUH 110 IIeHHOIT Oymare 3a mocneanue 10 (1ecsiTb) TOProBbIX JTHEH
npessicia 500 000 (mATHCOT THICSY) pyOJiel MM COOTBETCTBYIOIIMK pyOIIeBbIl SKBUBAJIEHT 110 Kypcy banka Poccun

Ha JIaTy OIpeAeIeHUsI aKTHBHOTO PhIHKA, €CII 00BbEM CEJIOK ONpe/iesieH B MHOCTPaHHOM BaIIIOTE;

e Hanwmune Ha 1aTy OLEHKH IEHHON OyMaru OQHOM U3 CIEAYIOMINX KOTHPOBOK:
v 1uena cripoca (bid) Ha MOMEHT OKOHYAHHMS TOPrOBOM CECCHUM;
v’ cpe/HEB3BEIIECHHAs [ICHA HA MOMEHT OKOHYAHHsI TOPTOBOM CECCHH;
v/ LieHa 3aKphITHS Ha MOMEHT OKOHYAHHsI TOPTOBOU CECCHH.

B ciydae, eciim Ha BceX MOCTYNHBIX M HaONOAAaeMbIX OMP)KEBBIX IUIOMIAZKax OBUI HETOPTOBHIM JE€Hb HAa AATY
onpenencHust CHA — aHanmU3UPYIOTCA JaHHBIE TOCIEIHEr0 TOProBOTO AHS HA JaHHBIX IUIOMIAAKaxX. [Ipy 3TOM ydUTHIBAIOTCS U
AQHAJTM3HUPYIOTCS CYIIECTBEHHbIE Ha0JII0AaeMble COOBITHS B OTHOIICHUM SMUTEHTa WM PHIHKA B LIEJIOM, KOTOPBIE MIPOHU3O0IILIH C
MOMEHTA MOCIIeTHEr0 TOProBOTO AHSA U KOTOPBIE MOIJIM OBl IOBJIEYb U3MEHEHHE OLIEHKU.

1. B cry4yae BOZHMKHOBEHUSI CIIEAYIOIIUX COOBITHIA:
e  Bo3HHMKHOBEHHE IPU3HAKOB 00ECIIEHEHUs], M3JI0KEHHBIX B [Iprnoxenun 2.
e CoOblTHA CIMSHUS M TIOIJIOIICHUS KOMIIAHMH C y4YacTHEM OMHTEHTa WJIM TOJIOBHBIX, JOYEPHUX KOMITaHHH;

MIPUBJICUEHUS] U TIOTAlIeHUs KallUTana YMUTEHTOM WUJIH FOJIOBHBIX, JOYEPHUX KOMIaHUH.

e [IpmocTaHoBKa TOProB, NEIUCTHHT U M3MEHEHHE KAaTETOPHH JIMCTHHIA JTIO00H EHHOW Oymarw sMHTEHTa Ha JIFOOOH

TOpryeMoii OupKe.

e  CHWKeHHE KPEAUTHOTO PEHTHHTa, yXyALIEHHE MPOTrHO3a peiiTuHra 1100 OT3hIB peiTHHTa, WM 00BsBICHHE AedonTa

TI0 TOCZIONTaM CTPaHBbI FOPHCANKINY WIN CTPAaH BEJCHUS OCHOBHONH 9KOHOMHYECKOH EATEIbHOCTH SMUTEHTA.

CTOMMOCTB OIPEAETSETCS B COOTBETCTBUHU € OPSAAKOM KOPPEKTUPOBKHU, IPEAYCMOTPEHHBIM [Ipunoxenuem 2;

2. B ciaydyae M3MEHEHHs KJIIOUEBOM CTAaBKM pacueT CTOMMOCTH OCYIIECTBISAETCS Ha OCHOBE ILIEHBI Ha ATy OIECHKH,
paccunrtansoit HKO AO HPJI no Metoauxe HPJI, 6a3a naunsix «llenosoii nenrp HPIy (Oanee umenyemcs Memoouxa HPIY)
JIFOOBIM JOCTYITHBIM METOJIOM pacueTa, a B CiIydae ee OTCYTCTBHSA Ha JIaTy OICHKH - Ha OCHOBE MOTHBHPOBAHHOTO CY>KACHUS
yIpaBisonied KOMIIAHUU 110 MOJAENM KOPPEKTHPOBKM IEHBI MPEIbIIyLIero TOProBoro JHs. McToyHMKOM HH(pOpMaIuu
sBisgercs caiuT banka Poceun, a Takke Jpyrue JOCTYIIHbIE UICTOYHMKHU.

B cnyuae, ecnu Ha nmaty ompenencHus CUA HeTOProBbld JeHb ObUI HAa OJHOW HIIM HECKOJNBKUX JOCTYIHBIX U
HaOIIOaeMBIX OMPIKEBBIX IDIOMIAIKAX, aHATHU3UPYIOTCS MaHHBIC TE€X JOCTYIHBIX W HAOJMIOZaeMBIX OMpPIKEBBIX IDIOMIAJOK, Ha
KOTOPBIX OCYIIECTBIISUIMCH TOPry Ha AaTy onpeaeneHuss CHA.

OCHOBHBIM PBIHKOM /IJI5l POCCHICKUX LIEeHHBIX OyMar Npu3HaeTcs:

e MockoBckast 6upika, ecinn MockoBckast OMpoka sIBISIETCSI aKkTHBHBIM PBHIHKOM. [1pH ipoBepKke yCJIOBHi aKTUBHOCTH JJIS
ITAO «MockoBcKkast Gupa» HCIOIB3YIOTCS JaHHBIE OCHOBHOTO PEXHUMa TOPTOB.

e B ciyyae ecnmi MockoBckasi Oupika He SBJSIETCSI aKTUBHBIM PBIHKOM — POCCHiCKasi OupikeBasi IJIOIIA/IKa U3 duciia
PBIHKOB, YCTaHOBIEHHBIX [IpmmokeHmeM 1, K KOTOpHIM YIpaBisiomias KOMIAHHMA HMeEET JOCTYI, MO KOTOpOH
OTIpeieIeH HauboIbIIMH 001 00beM CAETIOK M0 KOIUYECTBY IIEHHBIX OyMar 3a mpeAbIaymue 35 KaaeHIapHbIX JTHEH.

e [lIpu orcyrcTBUM MHpOpManUu 006 00BbEMe CHENOK M0 KOJWYECTBY IEHHBIX OyMmar HCHojib3yeTcs MHpopmauus oo
o0beMe CcHEeNoK B JEHEKHOM BBIpRXEHHHU. [Ipn paBeHCTBE 0OBbEMa CHENOK Ha Pa3IMYHBIX TOPrOBBIX ILIOIIAIKAX
OCHOBHBIM PBIHKOM CHHMTAETCSI TOPToBas IUIOMIA/IKa C HAMOOJIBIINM KOJIMYECTBOM CJ/IEJIOK 32 JIaHHBIN IIEPHOI.

B Tom cirydae ecim neHHas Oymara He JIONYIIEHA K TOpPraM HU Ha OJHOI OMpXe, OCHOBHBIM PBIHKOM B OTHOIICHUH
JTaHHOH IIEHHOH Oymaru npu3HaeTcsi BHEOMP)KEBOH PBHIHOK, JJaske B OTCYTCTBHE HH(OopManuu 00 00beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM 1JI1 HHOCTPAHHBIX HHEHHBIX 6yMar NMpU3HaeTCs:

e UHocTpaHHas OMpka WIIM pOCCHiickasi OMp)Ka M3 4YMClia PHIHKOB, YCTaHOBJIEHHBIX [IpuioxeHueM 1, K KOTOpBIM
Ynpasistromas KOMIIAHUS IMEET JOCTYII, TI0 KOTOPOH OTpeieieH HanOObIINi 00NIHi 00BEM CIENIOK 110 KOJHYECTBY
LIEHHBIX OyMar 3a nmpenpIIynire 35 KaleHaapHbIX JHEH.
e [Ipu orcyrctBuu uHpopmanmu 06 00bEMeE CIAELIOK MO KOJIMYECTBY IEHHBIX OyMmar Mcmoiib3yeTcss mHpopmamnms o6
o0beMe CIIeNIOK B IEHEKHOM BBIPAKEHHH 3a MpebLaynye 35 KajaeHaapHbIX aHer. [Ipn 3ToM BenmmurHbBI 00beMa CAEI0K
B BAJIIOTE KOTUPOBKH NEPEBOAATCS B pyOin 1mo OMpKeBOMY Kypcy Ha JaTy OLEHKH B COOTBETCTBHUH C IYHKTOM 3.3
Hacrosmux IIpaBuin Ha naty onpenenenuss CHA. Ilpu paBeHcTBe 00beMa CIIENIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAAKAX
OCHOBHBIM PBIHKOM CUHMTAETCS TOProBast IUIOIIA/IKa C HAMOOJIBIINM KOJIMYECTBOM CJICJIOK 32 JIaHHBIN IIEPHOI.
st obnMranuii BHENIHNX O0JUraioHHbIX 3aiiMoB Poccuiickoit depepariin, JONTOBBIX IEHHBIX OyMar HHOCTPaHHBIX
rOCyIapCcTB, EBPOOOIHUTaiii HHOCTPAHHBIX SMUTEHTOB, JIOJITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYAApCTB, IIEHHBIX Oymar
MEKTyHApOJHBIX (PMHAHCOBBIX OPTAHM3AINN OCHOBHbIM PLIHKOM NPUSHAEMCS 6HeOUPIHCEBOU PLIHOK.

1 Lena, paccunrannas HKO AO HP/] o merononorusm, yreepxkaeHusiM 01.12.2017 u mo3auee. IIpropurter oTnaercst HocieIHel yTBEp KICHHOH METOAUKE B
paMKax KakI0ro BHJa IIEHHBIX Oymar.
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3.2.  JleHesxubie CpeficTBA HA cUeTaX (PACYETHBIX, TPAH3UTHBIX, BAJIOTHBIX), OTKPBITHIX B KPEIUTHbBIX
OPraHM3aNMAX, Ha c4eTaxX y NPpo¢ecCHOHATBHBIX YYACTHUKOB PhIHKA IIeHHBIX Oymar (OpoKkepoB)

KpunTtepun npuznanus (nmpexkpauieHus NPU3HAHHUS) aKTHBOB

JleHexHbIe CpefcTBa, B TOM YHCIIE HHOCTPAHHAS BAlIOTa, @ TAKXKE Pa3MEIICHHbIE HA HECHIIKAEMOM OCTAaTKE HA PACUETHOM
cYeTe B KPEAWTHOW OpraHM3aIuy, MPHU3HAIOTCS aKTUBOM C JAThl 3aYMCICHUS Ha CUeT (PacueTHBIN, TPAaH3UTHBIHM, BATIOTHBIN)
®oHa, OTKPBITEIA Y IIpaBAOILIEH KoMIaHUe! 11 yueta umyiectsa @oHaa, B KpEAUTHON OPraHU3aLUH.

JleHexHbIe CPEeCTBA, B TOM YUCIIE HHOCTPAaHHAs BAIIOTA, HA CYETAX MMPEKPAINalOT IPU3HABATHCSA aKTHBOM:

®  C JaThl UCTIOJHEHUS KPEIUTHON OpraHu3anuel 00s3aTeNbCTB 10 MEPEUHCIICHHIO IEHEXHBIX CPEICTB CO CUETa
®oHAa, OTKPHITOr0 YNpaBIIArOUIel KOMIIAHUEN 711 yueTa uMmyuiectsa PoHpa;

e ¢ narel npunATHs bankom Poccnu pemenust 06 0T3bIBE JIHMLECH3UN KPEAUTHOM OpraHu3aluy (JICHEKHbIE
CpeACTBa NEPEXO/IST B COCTaB JIeOMTOPCKOM 33 JOJDKEHHOCTH);

®  C JIaThl PacKpHITUS COOOIIEHHS B O(HINATHLHOM JOCTYITHOM HCTOYHUKE O MPUMEHEHHUH K KPETUTHON
OpraHHU3alMK IPOLEeTypbl OaHKPOTCTBA (JEHEKHBIE CPEICTBA IEPEXOAAT B COCTaB 1€OUTOPCKON
3aJI0JDKEHHOCTH);

e  C JaThl BHECCHMS 3amicy B EMUHEIN rocynapcTBEHHEIH peectp opuamdeckux i (namee — ETPHOJT) o
JIMKBUAALUU KPEAUTHON OpraHU3alyH.

JleHexxHbIe CpeaCcTBa, HAXOASIINECS y TPpo(ecCHOHANBHBIX YYACTHUKOB PBIHKA IIEHHBIX OyMar, IpU3HAI0TCs JeOUTOPCKOM
3a[I0JDKEHHOCTBIO C AAThI 3a9YHCIICHAS ICHS)KHBIX CPE/ICTB Ha CICIUANBHBIA OPOKEPCKUIL CUET.
JleHexHbIe cpeacTBa, HaXOSIIUeECs y MPOeCcCHOHAIbHBIX YYaCTHUKOB PhIHKA LIEHHBIX Oymar (OpokepoB), MpeKpamiaoT
MIPU3HABATHCS:
®  C JaThl UCIIOJHEHUS OPOKEPOM 00SI3aTENBCTB 110 MEPSUUCICHHIO ICHEKHBIX CPEIICTB CO CIICI[HATBHOTO
OpPOKEPCKOro CYeTa;
e ¢ gatel npuHATHS bankoMm Poccuu perieHus 00 0T3bIBE JIMIICH3UH OpOKepa (JCHEKHBIC CPEIICTBA MEPEXOIST B
cOCTaB AeOMTOPCKOI 3310JKEHHOCTH );
®  C JaThl PaCKPBITUS COOOIIEHNS B O(HIMAIEHOM JOCTYITHOM MCTOYHHUKE O IIPIMEHEHNH K OpOKepy MpOoLeayphl
0aHKPOTCTBA (ACHEKHBIE CPEICTBA IIEPEXOIAT B COCTAaB AEOMTOPCKOM 3aJ0JKEHHOCTH);
e  C JaThl BHECCHMS 3amucy B EMUHEIN rocynapcTBEHHEIH peectp opuaudeckux i (namee — ETPHOJ) o
JTUKBUAALNHN OpoKepa.

HpI/I 3aKJIFOUECHHMH COIVIALIEHUS ¢ OAHKOM O HECHIKAEMOM OCTaTKe JCHCKHBIX CPEACTB HA pACUCTHOM CUHETEC, IPOILCHTHI HA
HECHMKAaeMBIM OCTaTOK MPU3HAIOTCA B KadCCTBC )1€6HTOpCKOﬁ 3aJ0JDKCHHOCTHU, HadWHasdA C JaTbl BCTYIUICHUSA B CHILY
corjaiieHus 1Moo ¢ JaThl, yKa3aHHOﬁ B 3a4BKC Ha pasMCIICHUC.

IIpekpaiiieHre npu3HaHUs MPOLIEHTOB HA HECHUKAEMbI OCTATOK MPOUCXOUT B CIEAYIOIINE 1aThI:
e  Jara WX 3a4ucieHus 0aHKOM Ha pacueTHbI cueT DoHna;
e  jaTa JIMKBHIAIMUA KPEIUTHOW OPTraHH3aIlMU COTJIACHO WH(OPMAILUHU, PACKPHITONH B O(QHUIHAILHOM JOCTYITHOM
ucrovyHuke (B ToM uncie 3amucu B ET'PHOJI o mukBHoanmu KpeTuTHON OpraHN3aIie B MOPSAKE, YCTAHOBICHHOM
3aKOHOATEIILCTBOM).

B Cj1y4dae, €CJIM Ha OCTAaTOK JACHCKHBIX CPEJACTB Ha pPACUCTHOM CUCTC 0AaHKOM HAYHUCIISIOTCS OPOUCHTHI, IPU ITOM
OI‘paHI/I‘{eHI/Iﬁ Ha HCIIOJBb30BAHUC HNCHCIKHBIX CPCACTB HE HAKIAAbIBACTCA, TAKHWC HNPOLCHTHI MNPHU3HAKOTCA B KAa4YCCTBEC
I[€6I/ITOpCKOI71 3aJ0JDKCHHOCTH JO MOMCHTa HX 3a4YUCICHUA 0aHKOM Ha paC‘IeTHBIﬁ CUCT (DOHZ[a, OTKpBITBIﬁ AJIg y4ueTa
HUMYIIECTBA, B CJIydac€ €CJIM TaKUC MMPOLUECHTHI MOXKHO pacCYUTaTh B COOTBETCTBUU C YCIIOBUAMU JOTOBOpPA.

MeTtoasb! onpenesieHusi croumMoctu. Kpurepun Bpi6opa cnoco00B 1 MojieJieil OLeHKH

e CmpaBeanvBas CTOMMOCTh JE€HEXKHBIX CPEACTB Ha cueTax (pacyeTHbIX, TPAH3UTHBIX, BATIOTHBIX), B TOM YHCIIE
pa3MeIeHHBIX Ha HECHIKAEMOM OCTAaTKe Ha PacueTHOM CUeTe B KPEAWUTHOW OpraHU3allid, ONPEIEeNsIeTCsS B CyMMeE
oCTaTKa JIEHEKHBIX CPE/ICTB Ha CUETaX.

e  CnpaBemnuBas CTOUMOCTb ITPaBa TPEOOBAHHS JCHEKHBIX CPEICTB, HAXOISAIINECS Ha CIICIIUAIEHOM OPOKEPCKOM cUeTe,
OTIpENIeISIeTCS B CYMME UX OCTaTKa Ha CIIEIIUAIEHOM OPOKEPCKOM CUeTe.

o  JleHexHBIC CPEICTBA, IEPECUUCICHHBIC HA OPOKEPCKHUI CUYET, B OTHOIICHUH KOTOPHIX HA ATy OLICHKU HE MOIYYCH OTYET
Opokepa, MONTBEPKIAIONIMKA 3a4KCICHHUE JCHSKHBIX CPEACTB HAa CICIUANBHBIA OpPOKEPCKHH CYET, a TaKxkKe
MIEPEYHCIICHHBIC HA APYTOX cUeT (pacueTHBIN, TPAH3UTHBIN BAIOTHBIN ) DOH/IA, B OTHOIIICHUU KOTOPHIX HA ATy OICHKH
HE TIOJydyeHa BBIMHCKA KPEAWTHOW OpraHW3allid, TOATBEPKIAIONIAsl 3a4nCICHUE JIEHEKHBIX CPEICTB Ha
COOTBETCTBYIOIIWH CUET - OMy4YaTeb, MPU3HAIOTCS B KAYECTBE I€OUTOPCKOM 3a0DKEHHOCTH M OIIEHUBAIOTCS B CYMME
TIePEUNCIICHHBIX CPEJICTB.

e JleOuTopckas 3aJ0HDKEHHOCTh B CYMME HAKOIUICHHBIX MPOIEHTHBIX JOXOJOB OICHUBAECTCS B CyMME, MCUUCIECHHOM
HUCXOJl U3 YCIOBHH COOTBETCTBYIOIIETO COIJIANICHWs ¢ OaHKOM B OTHOIICHWH Oa3bl HAYHMCIEHUS TMPOIEHTa U
MIPOLIEHTHOM CTaBKH, 33 MEPUO/I, MPOLIEILINI CO IHS OKOHYAHUS MPEABIAYLIEro NPOLUEHTHOrO IEPUO/Ia, I C MOMEHTA
HayaJia JIeMCTBUS TAKOTO COTJIALEHUS], €CIU MPOLIEHTHI HE MOTallaIuCh.
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3.3. Omnpenenenne py6;1eBoro JKBHBAJIEHTA CIPABEIIHBOI CTOMMOCTH, ONIPEIe/IeHHOl B BATIOTE

CnpaBeyinBasi CTOMMOCTb aKTHBOB M 00s3aTeNbCTB, OIpEAE]CHHAs B BaIIOTE, OTIMYHOM OT pPOCCHHCKOTrO pyoOus,
HOJICKUT TIepecyeTy B pyOnu mo OupikeBoMy Kypcy Ha jgaty pacyera CUA. JIOCTYNHBIM PBIHKOM B LEJSAX OINpPEACIICHUS
6upsxeBoro kypca spisercs [IAO «MockoBckast Oupxa.

B xauecTBe GHPKEBOro Kypca IPUMEHAETCS ClIeIyIoIee:

cpenrer3BemeHHbIH Kype caenok CIIOT (TOD) mo cooTBeTcTBYIOmISH BafOTHOH mape Ha nmaty ompenenerns CUA mo
COCTOSIHUIO Ha BpEMs OKOHYaHHS TOProB (WJIM Ha MOCIETHWH ONMKaiImmii TOProBBIA JeHb, eciu fnata ompeneneHns CUA
SIBIISICTCSA HE TOPTOBBIM JHEM, HO He Oornee 7 pabounx THEH);

B tomMm ciyuae, ecniu OupxKEBOUM Kypc BaJIIOTHI HE YCTAaHOBJIEH MO MPUYMHE OTCYTCTBUS JOMYCKa BaJIOThl K TOpram HiId
OTCYTCTBUS TOPTOB OTACIHHBIM HHCTPYMEHTOM Oosiee 7 (ceMu) pabouyux JHEH, TO UCTIONB3YeTCsS KPOCC-KypC:

Kpocc kypc = CUR/USD * USD/RUR,

rae:
USD/RUR - 6upxeBoit kypc nomnapa CIIA, Ha naty pacueta CUA,;

CUR/USD - kypc BamiOTBI, B KOTOPO# BBIpaKCHA CIpaBemnBas croumocth, kK Jommapy CIIA, momydeHHBIH MO
JaHHBIM HH()OPMAIIMOHHOTO areHTcTBa Bloomberg 06 oOMeHHBIX KypcaX HHOCTPaHHBIX BAIOT K foiutapy CIIA

3.4. JeHe:kHbIe cpeAcTBa BO BKJAAaX (IeM03MTAX) B KPeAMTHBIX OPraHu3alusx 1eno3uTHble (cOeperare/ibHble)
cepruduxkarsl

Kpurtepnu npusHanus (IpexpameHus NPU3HAHUS) AKTHBOB

JleHexHbIe CpeAcTBa, B TOM YHCIIE HWHOCTpPaHHas BalioTa, BO BKJIaJax (IEemo3uTax) B KPEAUTHBIX OpraHU3alMAX,
JIeTIO3UTHBIE (cOeperaTebHble) CepTH(UKATHI IPU3HAIOTCS aKTHBOM:

e C JIaThl 3a4KCIICHUS Ha JIETIO3UTHBIN CUET, OTKPBITHIM Y IPaBIAIOIIEH KOMIIAHUEH Ui ydeTa uMyinecTBa ®oHpa,
B KPEIUTHOH OpraHu3aluy;

®  C JaThl NEpPEeyCTYINKHU MpaB TPeOOBAHUS O BHIIUIATE BKJIAJa M HAYMCICHHBIX IPOLEHTOB HA OCHOBAHHUH JI0TOBOPA.

®  C JaThl aKkTa IIpHUeMa Mepefavyr WM WHON JaThl, YCTAaHOBJICHHOW B JOTOBOpE, IPH NPHOOPETEHUH JCTIO3UTHOTO
cepTu(UKaTa B COOTBETCTBUH C JIOTOBOPOM.

JleHexHbIE CpeACcTBAa, B TOM YHCIE HMHOCTPaHHAs BajiOTa, BO BKJIAJax (IEMO3UTAaX) B KPEAUTHBIX OPraHM3aAIMIX
JIETIO3UTHBIE (cOeperaTeNbHbIe) CepTUHUKATHI IPEKPAIIaloT IPU3HABATHCA AKTHBOM:

e C JaThl HCIIOJHEHHUS KPEAUTHON opraHu3aiieil 00s3aTeNbCTB M0 BO3BPATy BKJIAAa (aTa BO3BpaTa KPEeIUTHOU
opraHu3aiei CyMMBI BKJIa/la Ha pacyeTHsIi cueT PoHma);

®  C JaThl NEpPeyCTYIKU NpaB TpeOOBaHMs O BIILUIATE BKJIA/la M HAYHMCIICHHBIX MPOLEHTOB HA OCHOBAHMH J0T0OBOpA
TpPETbEMY JIHILY;

e C JaThl aKTa IpUEMa MepeJadyd WIM MHOW JaThl, YCTAHOBJIEHHOM B JOrOBOpPE, NPU CIHCAHUM AEHO3UTHOTO
cepTu(UKaTa B COOTBETCTBUH C IOTOBOPOM;

e ¢ jmarel npuHATHA bankom Poccun pemennst 00 OT3bIBE JIMIIEH3UN KPEIUTHON OpraHu3anuy (JICHEXKHBIE CpPECTBA
B pa3Mepe OCHOBHOH CyMMBI JICTIO3WTa W HA4YHMCICHHBIX NPOLEHTOB IEPEXOJsIT B COCTaB JIeOMTOPCKOM
3aJI0JDKEHHOCTN);

e C Jarhl pacKpbITHsi COOOUIEHHs B O(UIHMAILHOM JOCTYIIHOM MCTOYHUKE O TNPUMEHEHHH K KPEIUTHOMN
OpraHM3aly MpOLEAYphl OaHKPOTCTBA (ICHEXHBIE CPEICTBA B pa3Mepe OCHOBHOM CYMMBbI JIENO3HMTa M
HAYHCIIEHHBIX ITPOIIEHTOB MIEPEXOISIT B COCTAaB JIEOUTOPCKON 3aJ0JKEHHOCTH);

e ¢ garel BHeceHus 3anucu B ET'PHOJI o nmukBumaum KpeAUTHON OpraHu3anny;

e C JaThl MPOYEro MPEeKpalleHus MpaB U 00513aTEIBCTB IO JOTOBOPY B COOTBETCTBUH C 3aKOHOJATEIHCTBOM HIIH
JOTOBOPOM.

Mertons! onpenenenus croumoctu. Kpurepun Bpi6opa crnoco6oB 1 Mojesieil Ol eHKH

CrpaBe uiiBasi CTOMMOCTB JICHE)KHBIX CPEJICTB BO BKIIAAaX (JEMO3MUTaX), NEMO3UTHBIX (cOeperaTebHbIX) CEPTU(HUKATOB, B
TEYCHHE MaKCUMAIILHOTO CPOKA, IPEyCMOTPEHHOTO JOTOBOPOM, OIIPEICIISACTCS:
® B CyMMe OCTaTKa JICHEKHBIX CPEJCTB BO BKIIaJE (IEMO3UTE), YBEIHUCHHON HA CYMMY IPOLIEHTOB, PACCUUTAHHBIX
Ha gary onpenenenns CUA 1o craBke, MpeIyCMOTPEHHOH TOTOBOPOM, €CITH CPOK MOTAIIEHUS BKJIa 1A (IEmo3uTa)
«10 BOCTPeOOBaHMS» U CTABKa 110 JOIOBOPY COOTBETCTBYET PHIHOYHOM Ha aaty onpenenetus CUA;
e B CyMMe OCTaTKa JICHEXKHBIX CPEACTB BO BKIIA/IE (JIETIO3UTE), YBEIHMICHHOW HA CyMMY IPOLIEHTOB, PACCUUTAHHBIX
Ha gaty ompenenenuss CHA mo craBke, IpeAyCMOTPEHHOM JOTOBOPOM IS YACPIKAHHUS IECHEIKHBIX CPEICTB BO
BKIaae (Iemo3uTe) B TEUYCHHE MAKCHMAIBHOTO CpOKa (BKJIIOYAas [CMO3MTHI, JaTa IOTAIICHUS KOTOPBIX
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MIPUXOIUTCS HA IPYTOi OTYETHBIH rof), MPEAyCMOTPEHHOTO JOTOBOPOM, €CIIM CPOK ITOTAIICHNUS BKIIaa He Oomee
1 (OnHoro) roaa ¢ AaThl €ro MpU3HaHMUS, JIUOO0 C IaThl U3MEHEHHMS YCIIOBUI COOTBETCTBYIOLIETO JOTOBOPA BKJIA/IA
(I1ermo3uTHOTO JIOroBOpa) B YacTH COKpAIEHHsT CpPOKa IIOJHOTO BO3BpaTa CpEJCTB BKiIaja (Ierno3ura) B cirydae
TaKOr'0 M3MEHEHUS, ¥ CTaBKa M0 IOTOBOPY COOTBETCTBYET PHIHOYHOW Ha aaTy onpeneneHus CHA.
CraBKa 110 JJOTOBOPY COOTBETCTBYET PHIHOYHOI, €CIIM OHA yJIOBJIETBOPSIET TPEOOBAHUSIM, YKa3aHHBIM B TIOPSAKE
NIPU3HAHUS CTaBKH MO 10roBopy peiHOuHOU ([Tpnnoxenne 1);
e B CyMMeE ONpE/EJICHHON C UCIIO0JIb30BaHHEM METOJa IIPHBEJCHHON CTOMMOCTH OyIyIIMX JEHEXXHBIX IIOTOKOB Ha
Beck cpok Biiaga (IIpumoskenne 1) B MHBIX cirydasX.
B ciryyasix BHECEHUsI I3MEHEHHUH B yCIIOBHS COOTBETCTBYIOIIETO JOTOBOPA B YACTH M3MEHEHHUS CPOKA BKIIAAA (JETIO3HTA),
MaKCHMaJIbHBIH CPOK BKJIa/1a (IETI03HUTa) ONPEENACTCS B COOTBETCTBHU C N3MEHEHHBIM CPOKOM BKJIaa, ICHCTBYIOIINM Ha 1aTy
onpenenenns CHA, HaKkOIICHHE CpOKa BKJIaJa HE IPOUCXOINUT.

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

KpuTtepuu npuznanus (nmpexkpauieHusi NPU3HAHNA) AKTHBOB

Henexuple TpeOOBaHUS IO JOTOBOpaM 3aiiMa, 3aKIIOUEHHBIM YIIpaBisomie kommanneil @oHaa (3aiiMbl BBIAAHHEBIE),
MIPU3HAIOTCS aKTUBOM Ha JaTy (PaKTHIECKOTO MEPEIHNCIICHHS 3aEMIIHKY JCHEKHBIX CPEJICTB MO IOTOBOPY.

ITpaBa TpeboBaHus M3 HOrOBOpa 3aliMa, MONyYCHHBIE HA OCHOBAHMH CYJCOHOTO aKTa, MPU3HAIOTCA B KadecTBE 3aliMa B
MOMEHT BCTYIUIEHHS B CHIIy CyJe0HOTO aKTa B COOTBETCTBHH C ACHCTBYIOLINM 3aKOHOAATEILCTBOM.

JlenexxHple TpeOOBaHUS MO KPEAWTHBIM JOTOBOpAaM M JOTOBOpaM 3aiiMa, MPHOOPETEHHBIM YIIPABIIAIOMICH KOMITaHHEH
®onga Mo 10roBopaM yCTYNKH MpaB TpeOOBaHMS (LIECCHM), TPU3HAIOTCS aKTUBOM C JaThl IIEPEYCTYIKH IIpaBa TpeOoBaHN.

JlenexHbIe TPeOOBaHUS MO KPEAUTHBIM JOTOBOPAM U IOTOBOPaM 3aiiMa, MpeKpalaroT MPU3HABATHCS aKTUBOM:

®  C JaThl UCIIOJHEHUS BCEX 0053aTENBCTB 10 KPSIUTHOMY TOTOBOPY HJIH IOTOBOPY 3aiiMa;

® ¢ JaThl BCTYIUICHHUS B CHJIy COOTBETCTBYIOIIETO PEIICHUS CyAa WM MHOTO CYACOHOrO aKTa, eClId MHas JaTa WId
MOPSIOK €€ OTPE/ICIICHUS HE YCTAaHOBJICHBI B CAMOM PEIICHUH CYy/la HIIH CyIcOHOM aKTe;

®  C JaTHl IEPEYCTYIKH MpaB TpeOOBaHU (IIECCHH) Ha OCHOBAaHUH JOTOBOPA;

e ¢ gatel BHeceHus 3amucu B ET'PIOJI o mukBumanum 3aeMImnmka;

e ¢ marel BHeceHus 3amucu B ETPIOJI o nukBHmanum 3aeMIluKa, IPU yCIOBHH JIMKBHIOAIMU MOPYYUTENs, THOO TpU
YCIIOBHH MPEKPAIICHHUS WA OTCYTCTBHSI IOPYUUTEIHCTBA (B CIy4ae, €CIH aKTHB 00ECIICUeH MOPYIUTESIECTBOM);

e ¢ gatsl BHeceHus 3amucu B ET'PYOJI o mukBuaanuy mopyduTes, IpH yCIOBUU TUKBUAALINH 3aeMINHKa (B CIydae, ecin
aKTHB 00eCIeUeH MOPYyYUTEIHCTBOM);

e ¢ JaThl Tepexojia MpaBa Ha 3aJ0rOBOE HMMYIIECTBO (€CJIM TAKOBBIM SIBJISIOTCS TMpaBa TpeOOBaHHUS W3 JOTOBOPOB
3aiiMa/KPEeIUTHBIX TOTOBOPOB) MPH 00pAICHUN B3bICKAHUS HA MPEMET 3aJI0Ta;

®  C JIaThl IPOYETO MPEKPAIICHUS MPaB U 003aTENLCTB MO0 KPEAUTHOMY JIOTOBOPY WMJIH JIOTOBOPY 3aliMa B COOTBETCTBHH
C 3aKOHO/IaTEIHCTBOM WJIH YCIIOBUSIMH JIOTOBOPA.

Metoasb! onpeneseHusi croumMoctu. Kpurepun Bpidopa cnnoco0oB 1 Mojeieil OLleHKH

CnpaBeuiBasi CTOMMOCTB JIEHEXHBIX TpeOOBaHUH 110 KPEAUTHBIM JOTOBOPAM U JIOTOBOpaM 3aiiMa

B TEUCHHWE MAaKCHMaJbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, OINpEeAeiseTcs B COOTBETCTBHU C llpmimoxenuem 2 K
HacrosmuM [IpaBuitam.
Ecnu nmoroBop He conepKUT KOHKPETHOM JaThl IIOTAIICHMs, Takas Jara OIpeAeiseTcs Ha OCHOBAaHMM AKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYXIEHHUS YIpPAaBISIOMIEH KOMIIAaHHHM, KOTOpPOE MOJDKHO COJAep’KaTh OOOCHOBAaHHBIN BBIBOA O CpOKE
BO3BpaTa CCyAbl, OCHOBAaHHBIN B TOM YHCJIEe HA COOCTBEHHOMN MpPaKTHKE PabOTHI ¢ aHAJIOTHYHBIMU 3aeMIIUKaMU U (WIH) o01eit
PBIHOYHOH MPaKTHKE MMOTAIIEHHs aHAJIOTUYHBIX CCYJ M HHBIX JTAaHHBIX.

B cnydae BHeceHHA HM3MEHEHHUs] B YCIOBUS COOTBETCTBYIOIIETO JOTOBOpa B 4acTU OINpPEIEICHUs CPOKa JOroBopa
MaKCHMAaJIbHBII CPOK OIpENeNseTcs] B COOTBETCTBHHM C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa) IeHCTBYIONIMM Ha [aTy
omnpenenenust CHA, mpuueM HaKOIUIEHHE CPOKa KpeanTa (3aiiMa) He IPOUCXO/IMT.

3.6. HeasmxuMoe HMyIIECTBO

Kpurtepuu npusHanus (npexpameHus NPU3HAHUS) AKTHBOB

OOBEeKT HEABIKNMOTO UMYIIIECTBA MPU3HAETCS B KaUeCTBE aKTHUBA B HanboJiee paHHIOIO U3 JIaT:
®  C JaThl MOJANHMCAHUS aKTa IPUEMKHU-TIEpeIadr 00bEeKTa HEBIKUMOCTH,
e C JaThl TOCYJapCTBEHHOM PETHCTPAallM{ ITPaB Ha HEIBIKHMOE HMYIIECTBO, B TOM YHCIE ITOATBEPKACHHON
BBIMMCKOM W3 EAWHOrO TOCYZapCTBEHHOTO peecTpa HEIBIKUMOCTH WM COOTBETCTBYIOIIUM JOTOBOPOM C
oTMeTKoM Pocpeectpa o jate u HoMepe rocy1apCcTBEHHOM perucTpanuu



®  HHOTO COOBITHA, BJEKYIIETO BO3HHKHOBEHHE PUCKOB M BBIFOJ B COOTBETCTBHH C 3aKOHOAATEIHCTBOM HIIH
JOTOBOPOM.

Hensmwxumoe nMyIecTBo NpeKpaliaeT IpU3HaBaThCsl aKTHBOM ¢ HanboJiee paHHeH U3 at:

e  C JaThl HOANMUCAHUS aKTa NPUEMKHU-TIEpeaadn 00beKTa HEJBI)KUMOCTH (HE MPUMEHSETCS IIPH IPEKpaIeHUH
MACBOr0 MHBECTUIIMOHHOTO (POH/IA);

®  C JaThl TOCYJapCTBEHHOW PETUCTPALMH TIPaB Ha HEIBIKUMOE UMYIIECTBO, B TOM YHCIIE TIOATBEPKICHHOM
BEIMMUCKO# 13 EAMHOTO TOCyIapCTBEHHOTO peecTpa HEABMKUMOCTH HIH COOTBETCTBYIOIINM TOTOBOPOM C
oTMeTKoN PocpeecTpa 0 nare u HOMepe rocy1apCTBEHHON PErUCTpaluu;

®  TIPOYero MmpeKpameHus PICKOB U BBHITOJI B COOTBETCTBHIH C 3aKOHOIATESIECTBOM FUTH TOTOBOPOM

®  C JaTHl peKpaImeHus MpaBa COOCTBEHHOCTH B CBS3H C TOCYAapCTBEHHON perHCTpaIiiiell TNKBU AN
HEIBIDKIMOTO UMYIIECTBA, TIOATBEPKICHHAS TOKyMEHTOM, BEIIAaHHBIM PETUCTPUPYIOIIAM OPTaHOM C OTMETKOM
0 PErHCTPALOHHOM JICHCTBHH.

B ciyuae, eciii 00bEKT HEIBUKUMOCTH BO3HUKAET B PE3YJIbTATe pa3jiesia APYroro 0ObeKTa HeIBIKUMOCTH, BXOASIIETO B
coctaB umyinecrsa MoHaa, BHOBb BO3HHUKIIMK OOBEKT NPHU3HACTCS, a 00BEKT HEJBMXMMOCTH, KOTOPBII MOJUIKAN pa3eny,
NpeKpaliaeT Npu3HaBaThesl C Hauboee paHHeH U3 1aT:

®  C JlaThl TOCYIapCTBEHHOM perucTpanuu npas B EAMHOM rocyjapcTBEHHOM peecTpe HeJIBIKUMOCTH;
®  C JaThl BHECCHMS 3amicH B EUHBIN rocyiapCcTBEHHEIH peecTp HEABIKIMOCTH O MEKEBAaHUH
TIPH YCJIOBUU HAJIHYMS OTYCTA OICHIINKA Ha Pa3/IeJICHHBIC OOBEKTHL.

B cmyuae, ecan 00BEKT HEABIKUMOCTH BO3HHKAET B pe3ylbTaTe OOBEIMHCHHS HECKOJNBKHX OOBEKTOB HEIBIKHMOCTH,
BXOJSIIUX B cocTaB mMymiecTBa QOHIA, BHOBh BOSHHUKIINA OOBEKT MPHU3HACTCS M OOBEIMHEHHBIE OOBEKTH HEIBIKUMOCTH
MpeKpaIlaoT MPU3HABATHCS C HAaNOOIee paHHeH U3 JIaT:

®  C JaThl TOCYJapCTBCHHOM PETUCTPALAH MpaB B EAMHOM rocyIapCTBEHHOM peecTpe HeIBUKUMOCTH;
®  C JIaThl BHECEHHUS 3anucu B ENMHBIN rOCyJapCTBEHHBIN PEECTP HEABUKUMOCTH O MEKEBAaHUU
MIPY YCJIOBUHU HAJIHYHS OTYCTA OICHIIMKA Ha O0BCAMHCHHBIN OOBEKT.
s ueneit manoroodnoxkenus: (HIAC) natoit oTrpy3ku UMyIecTBa, corjiacHo ctatbu 167 Hanorosoro komekca PO
MPpU3HACTCA ACHb NEpeaadd HCABMKMMOTIO MMYIIECTBA MOKYMIATEIIIO 3TOI0 UMYHICCTBA 110 NEPECAATOUYHOMY aKTy HJIW UHOMY
JOKYMCEHTY O n€pe€aavuc HCABMKNMOT'O UMYIIIECTBA.

Metoas! onpenesieHusi croumoctu. Kpurepun Beidopa cnnoco0oB u Mojes1eil OeHKHU

CrpaBeuiiBas CTOMMOCTb HEIBMKUMOIO HMYILECTBA OMNPEIENAECTCS Ha OCHOBaHMM OT4YeTa oueHuuka. OneHka
MIPOU3BOJUTCS B CPOKH, YCTAHOBJIEHHBIE HACTOALMMU [IpaBuiamMu U JeCTBYIOIUM 3aKOHOAATENbCTBOM.

CrpaBeinBasi CTOMMOCTh O0OBEKTa HEJIBIDKIMOCTH NPHU3HACTCS PaBHOW HYIIO, B CIy4ae BO3HUKHOBEHUS COOBITHS,
IPUBOJSLIETO K INPU3HAHUIO HEJBMUKUMOIO MMYIIECTBA HENPUTOAHBIM Ul JajdbHEMILEro MCIOJIb30BaHUSA IO LEIEBOMY
Ha3HAYEHHIO - C IaThl OJY4YeHHs OQUIHANBEHOTO IOKYMEHTa O TaKoM (hakTe.

IIpu orieHKe cipaBeATTMBOI CTOMMOCTH 00BEKTa HEIBHKUMOCTH, HAXOAAIIETOCS B OTIEPAllMOHHON apeH e, 0 KOTOPOH
®DoH ABIAETCA apeHIO0JATeNeM, YCIOBUS apeHIHOTO JOT0BOPa JOJDKHBI OBITh OTPa)KEHBI OIEHIIMKOM B OTYETE 00 OICHKE.
OTAeIbHBIN aKTUB WITH 00513aTEILCTBO B OTHOIIEHUH I0TOBOPA ONEPAIIIOHHOM apeH1bl 00bEeKTa HEABIKUMOCTH HE IPH3HACTCS.

IIpu 3ToM B cIpaBeIMBYI0 CTOMMOCTh OOBEKTa HEABMKMMOCTH HE BKJIFOYAeTCs NpeoIulaTa WIM HAadUCICHHBIM 3a
HCTEKIIUH TepuoJ TOXOI IO TOTOBOPY OIEPAMOHHON apeHIbl, KOTOPHIEC MPH3HAIOTCS B KAUECTBE OTACIBHOTO 00513aTeIhCTBA
WY aKTHBA.

3.7. Apenna
3.7.1. ApeHaa 1o J0rosopam, no KoTopbiM MoH/I BLICTYNIAET APEHI0aTeIeM

() Onepauuonnas apenoa
ITo noroBopam onepayuonroti apeH b, 0 KOTOPHIM DOHIT BBRICTYIIAET apeH0JaTeNIeM, JeOUTOpCKast 3a0/KEHHOCTh
B CyMMe IDIaTeXa, MOJUICKAIIETO OIUIATe 32 PACYCTHBIN nepro/y (IIEPHOI, ONpeIeIIIeMbId JOTOBOPOM apeH/Ibl, KaK Iepuo/I, 3a
KOTOPBII MPOU3BOIUTCS aPCHIHBIH IJ1aTeX) IPU3HACTCS:
e B jaary omnpeneneHus CHA;
e B JIaTy OKOHYAHHS TEKYIIETO PACUCTHOTO MEPUOJIA.

JebuTopckas 3aJ0DKEHHOCT MTPEeKpaIaeT MPU3HaBaThC:

e B jary e€ OIuIaThl apeHIaTOPOM (HCIIOJTHEHHUS 0053aTEILCTB);

® B JaTy YCTYNKH MpaBa TpeOOBaHUS K JOJDKHUKY;

e B JaTy JHMKBUAAINH KPESIUTHOW OPraHM3AIMH COTJACHO WH(GOpPMAIUH, PACKPHITOH B OQHUIMATLHOM JOCTYITHOM
ncrounuke (B Tom yucie 3anucu B EI'PIOJI o nukBupanuy KpeaWTHON OpraHU3alldd B MOPSJIKE, YCTAHOBJICHHOM
3aKOHOJATEILCTBOM).



Ecnm apennHas miaTa BHECEHA apeHIATOPOM aBaHCOM, TO IPEKPAIIEHHE MPU3HAHUS I€OUTOPCKON 3aT0JKEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MPEKpAIIeHUEM MPU3HAHUS KPEAUTOPCKOH 3aJ0JDKEHHOCTH II0 COOTBETCTBYIOIIEMY
HOJTY4YCHHOMY aBaHCY.

B ciyuae, ecnmu cymMma muiaTtexa, MOAJEXKAllero OIUIaTe 3a PAcUeTHBI IepHuoj sBiseTcs (UKCHUPOBAHHOW, TO
JieOUTOpCKast 3a/10JPKEHHOCTh OLEHUBAETCS KaK CyMMa IIJIaTeska, IOJUICKAIIEro OIuIaTe 3a pacyeTHBIH IEePHOI, IIPH STOM NpH
pacdyere Ha mocienHuid paboumii neHp Mecsua (mata onpeznenenus CYA) crommocTb 1eOUTOPCKOW 3aJ0JKEHHOCTH
OTIpEJIETISIETCSI C YUETOM Hepaboumx JHEH pacyeTHOTo Meproja nocie AaThl pacyera (natsl onpeaenenus CHA).

B mHBIX caydasx crpaBeAinBas CTOMMOCTD 33/10JDKEHHOCTH PacCUUTHIBACTCS MO GopMyIIe:

t—ty+1
AB_P*tl—t0+1‘
rue:
P - apeHaHBIN TUIaTEXK, OTHOCALIUIICS K TEKYILIEMY EPUOY;
t - mata OLICHKU,
to, - JlaTa Hadajia pac4eTHOTO MEPHOA;
t, - JaTa OKOHYAaHUA PacUETHOI'O IIEPUOJA.

(b)  @unancosasn apenoa

[To moroBopam @unancosoii apendwvi, 0 KOTOpbIM (DOHI BBHICTYNAET apeHIOAATENIEM HMYILECTBO, SBIISIOIIEECS
IIpeIMETOM J10roBopa (6a30BbIiM aKTHB), MPEKpalIaeT IPU3HABATHCS C AAThl BCTYIJICHUS B CUIY JOrOBOpa U MOANMCAHUS aKTa
NpUEMKH-TIepejadll UMYILECTBa.

AKTHBBI, Haxopsmuecs B (pUHAHCOBOW apeHje, NMPH3HAIOTCS B KayecTBE ACOMTOPCKOM 3aJ0JDKEHHOCTH (B BHIE
Oynymux IuiaTexei) Ha JaTy Havaia apeHIbl C aThl BCTYIUICHUS B CHJIY JIOTOBOpA M MOANUCAHUS aKTa IPUEMKH-Nepeadn
AKTHBOB.

CnpaBeBasi CTOMMOCTb A€OMTOPCKOI 33/10JDKEHHOCTH 1O (PMHAHCOBOW apeHAE B TEUCHHE MaKCHMAalIbHOTO CPOKa,
MIPEAYCMOTPEHHOTO JOTOBOPOM, OIpENeIieTCsl B COOTBETCTBUH ¢ [Ipuioskennem 2 k HactosmuM [IpaBumam.

3.8. IBm:xumoe umMymecTBo

Kpurtepnu npusHanus (IpexpameHus NPU3HAHUS) AKTHBOB

I[BI/I)KI/IMOG HUMYIIECTBO IMPU3HACTCA B KAUYCCTBC aKTUBA B HauboJee PpaHHIOI0 U3 Aat:
o C AaThbl IOANIMCAHUA aKTa IPUEMKH-TICpEaAadIn 00BeKTa JABWXKHMMOT'O UMYIIICCTBA,
o C 1aThbl FOCyI[apCTBeHHOﬁ perucTpaluu 1mnpas Ha 00BEKT JBWKUMOTO UMYIIECTBA,

JIBmxrMoO€E UMYIIECTBO MpeKpaIlaeT IPU3HABAaTHCS aKTUBOM C HanOoJee paHHEeH 13 Jar:

e  C/aThl MOANMCAHUS aKTa IPUEMKH-TIEPEIAYy IBUKUMOTO UMYLIECTBA;

®  CJIaThl FOCYAAPCTBEHHOW PErUCTPALIMY IIPAB HAa JBUKUMOE UMYILIECTBO;

®  C JaThl BCTYIUICHUS B CUJIY COOTBETCTBYIOIIECTO PEIICHHUS CYIa WM HHOTO CYIeOHOTO aKTa, i WHasl JaTa Uil
MOPSIOK €€ ONPEIeIeHNs] HE YCTaHOBJICHBI B CAMOM PEIISHUH Cy/ia UM Cy/IeOHOM aKTe,;

®  C JaThl IPEKpaIeHus IpaBa COOCTBEHHOCTHU B CBSI3HM C TOCYAAPCTBEHHON perucTpaluei JTUKBUAAIINH JBHKUMOTO
UMYIIECTBA, MOATBEPKACHHASA JOKYMCHTOM, BBIJIAHHBIM PETUCTPUPYIOIIIUM OPraHOM C OTMETKOH 0
PETUCTPAIMOHHOM JIEHCTBUHU.

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

CrpaBeuinBasi CTOUMOCTD ABHKUMOI'O UMYIIIECTBA ONPEIENIeTCsl HA OCHOBAaHUH OTYeTa oleHIuKa. OleHKa IPOU3BOAUTCS
B CPOKH, YCTAaHOBJICHHBIE HacTosmuMu [IpaBunaMu U IefCTBYIOIINM 3aKOHOIATEITLCTBOM.

CrpaBeuinBasi CTOMMOCTh 00BEKTa IBIXIMOTO UMYIIIECTBA [TPU3HAETCS PaBHOW HYITIO, B CIIydae BOSHUKHOBEHHUS COOBITHS,
MIPUBOAALIETO K NPU3HAHWIO JBI)KMMOTO WMYIIECTBA HEMPUTOAHBIM JUIS JANbHEHIIEro MCIONB30BAaHHUSA 110 IIEJICBOMY
HA3HAYEHHIO - C JATHI MOTyYeHHsI OHUIIMAIBHOTO JOKYMEHTA O TAKOM (paKTe.

[Ipu omeHke crpaBeAIMBON CTOMMOCTH OOBEKTa ABMKMMOTO MMYIIECTBA, HAXOAAIIETOCS B OIEPAMOHHOW apeHie, Mo
KoTopoit DoHJ SABIIAETCS apeHIOAATENEM, YCIOBHS apeHIHOTO JOTOBOPA AOJDKHBI OBITH OTPa)KEHBI OICHIINKOM B OT4eTe 00
oneHke. OTAENBHBI aKTHB WM 00S3aTEJLCTBO B OTHOLICHWH JOTOBOpA OIEPAIMOHHON apeH/Abl OOBEKTa IBHXKMMOTO
HUMYIIECTBA HE MPU3HAETCA.

[Tpu >TOM B cripaBeIMBYIO CTOMMOCTh 00BEKTa ABMKMMOTO MMYIIECTBA HE BKIIOYAETCS IpeoIuIaTa WM HAYUCICHHBINA
3a UCTEKIINH ePHOJI I0XO/I [0 JOTOBOPY ONEpainOHHOM apeH/Ibl, KOTOPbIE TPU3HAIOTCS B KAYECTBE OT/IEIILHOTO 0053aTeNIbCTBA
WIN aKTUBA.
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3.8.1. loroBop apeHIbl ABHKAMOI0 HMYIIECTBA, N0 KOTOpoMy DOH/I SIBJIsIETCS apeHIaTOPOM

Kpurtepnu npusHanus (IpexkpaiieHns NPU3HAHNSA) AKTHBOB
AxTHB npu3HaeTcs B popMe npaBa MOJIB30BaHUS U 0053aTEIILCTB 10 apeH/Ie Ha AaTy Havajia apeH bl B COOTBETCTBHU C
YCIIOBUSIMU JIOTOBOPA apeHIbl, KpOMeE ClTy4yaeB, yKka3aHHbIX B 11.3.8.4. [IpaBui.
[Ipuznanue akthBa B (hopMe IpaBa MOJB30BAHUS M 00sI3aTENBCTBA 110 apeH e MPEeKpallaeTcs Ha JIaTy NpeKpalleHus
apeH bl B COOTBETCTBUU C YCIOBUAMU JI0TOBOPA.

Metoasb! onpenesenusi croumoctu. Kpurepun Bpidopa crnoco0oB M MojeJieil OLleHKH

CnpaBenBasi CTOMMOCTB aKTHBa B ()OpMe IpaBa MOIb30BaHUSA 0OBEKTaMHU UMYIIECTBA ONPEACISICTCS] HA OCHOBAaHUU
OTYETa OLEHIIHKA.

Ecnum onieHKa cripaBeyIMBOI CTOMMOCTH NPOU3BOIMTCS 710 AAThI, KOT/AA CTAaHET JOCTYIHBIM MEPBBIN OTYET OLCHIINKA,
CIpaBeJINBasi CTOUMOCTh ONPEAENIeTCs ¢ UCIOIb30BaHUEM JOXOAHOrO MOAX0/a Mo npuBeAeHHo! ctoumoctu (IIpunoxenue
2, ®opmyna 2).

JIMCKOHTUPOBAaHUIO MOJIEKAT PacuyeTHBIC apeHJHbIE IUIATEXKHU, MOAJEKAIINe HAUMCICHHUIO 3a apeH]y aKTHBa C JaThl,
clenyroue 3a 1aToi OLIEHKH, KOTOpBIE €lle He OCYLISCTBIEHBI Ha JaTy OLEHKH, a TaKXKe NPOYHMe apeH/HbIe IUIaTeKU B
COOTBETCTBUH C JOTOBOPOM apeH bl O KOHIIA CPOKa apEeH/IBL.

PacueTHast ToioBasi apeH/Has IJIaTa ONpPENeNsieTcs] KaK 4acTHOE OT JICJICHHs CIIPAaBEAJIMBOH CTOMMOCTH 0a30BOTO
aKTHBA, ONpENENIAEMOl Ha OCHOBAHHWH OTYETA OLEHIIMKA, M BAJOBOTO PEHTHOTO MYJIBTHILIMKATOpa 2. PacueTHble apeHHbIE
IUIATEeXH (T.€. pa3JelIeHue PacueTHON TOJ0BOM apeHIHOH IIaThl Ha IUIATEKH BHYTPH T0Ja) ONPENEISIOTCS B COOTBETCTBUH C
YCIIOBUSIMH JIOTOBOpA apEHIBI.

B kadecTBe CTaBKM JUCKOHTHPOBAHMS HCIIONB3YETCSl CPEAHEPHIHOYHAS CTaBKa 110 KPEIUTAM B BAJIIOTE 00s3aTEIbCTBA
C pENICBAaHTHBIM CPOKOM HCIIOJHEHUS, CKOPPEKTHPOBAHHASI HA N3MEHEHHE KIIFOYEBON CTaBKH.

3.8.2. O0s3aTeJbCTBA 110 JOTOBOPY apeH/Abl ABHKHUMOI0 HMYIIeCTBa, 0 KoTopoMy DoH/1 ABJIsIETCS APeHAATOPOM

CrpaBeiuBasi CTOUMOCTh 00S3aTENBCTB MO JIOTOBOPY AapeHAbl JABMXHMOTO HMYIIECTBA OLIEHHBAETCS C
HCTIONB30BaHUEM JIOXOAHOTO MOJIX0/1a IO IPUBEAECHHONH CTOMMOCTH.

JIMCKOHTHPOBAHUIO MOAJIEKAT pacueTHbIE apeH IHbIE IIaTEKU COITIaCHO CPOKY apeHIbl, OAJIe)KaINe HAYNCICHHIO 32
apeHy 6a30BOr0 aKTHBAa, KOTOPBIE €Ille HE OCYIECTBIICHBI Ha JIaTy OLICHKHU.

B kadectBe cCTaBKM [JUCKOHTHUPOBaHHMs HCIIOJIB3YyeTCsl JIOCTYIHash HaOiogaemas cTaBka Kod(QuIMeHTa
kanutanuzauuu®. Ilpu oTcyTcTBUM MH(OpMAaLuKM O HAGMIOOAaeMON cTaBKe KO3(p(GMIUEHTAa KANUTAJIU3aLUU MCIOIb3yeTCs
CpeIHEepBIHOYHAS CTAaBKA IO KPSTUTaM B BAIIFOTE 003aTEIHCTBA C PENICBAHTHBIM CPOKOM HCIIOHEHHS CKOPPEKTHPOBAaHHAS HA
HM3MEHEHUE KIH0UEBOM CTaBKH.

ITo moroBopam onepayuortoil apenovt, B KOTOPHIX DOHIA BRICTYIAET apeHAATOPOM, KPEIUTOPCKAs 3a0JDKCHHOCTD B
CyMMe TIIaTexka, MOJUIeXKAIIEeT0 OIIaTe 3a PACYSTHBIA Tepro]] (MIEpHo, OIpeAesIeMbIi JOTOBOPOM apeHIbl, KaK MEepHoI, 3a
KOTOPBIIT MPOU3BOANTCS apESHIHBIHN MIaTeX) IPU3HACTCS:

e B mary onpezaenerus CHA.

e B JaTy OKOHYAaHMS TEKYIIETO pacdeTHOro mepuoia. IIpu 3ToM ecim OKOHYaHME TEKYIIEro pacyeTHOTO MepHojaa

MIPUXOJANUTCS Ha HEe pabouunii IeHb, TO 0053aTEIBCTBO M0 YIUIATe apEHAHOMN TUIAThI OTPAXKAETCS B MTOJHOM 00beMe B
MOCTIeTHUHM paboUmii IeHb TEKYIIETo PacYeTHOr0 epHoia ¢ yIeTOM MOCTeIyIOIUX He pabounx JHEH.

B ciyuae, ecnu cymMma muiatexa, IOJJIEXKAIIEro OIUIATe 3a pAacUYETHBIH NEepuoi sIBsieTcsl (pUKCHPOBAHHOM, TO

KpEOUTOPCKas 3a/10JDKEHHOCTh OLIEHMBAETCSl KaK CyMMa IUIaTeXa, MOJUIeKallero omiaTe 3a pacueTHbIA Nepuol, pu

9TOM IIpH pacdueTe Ha TocieqHuid paboumii neHp Mecsna (mata ompeneneHuss CYA) CTOMMOCTH 3aJ0JKEHHOCTH

OTIpENIEISICTCS ¢ Y4eTOM HepabOoUunX JHEH pacueTHOTo Ieproa ocie AaThl pacdera (Hatel onpeaencaus CUA).

B wHBIX ciiydasx cripaBeIBasi CTOMMOCTD 3aJ0JDKEHHOCTH PACCYHTHIBAETCS Mo hopMyIe:

t - to + 1
K3=P%—m—,
tl - to + 1
rue:

P - apeHaHBIN TUIaTEXK, OTHOCSALIUIICS K TEKYLIEMY EPUOLY;
t - 1ara OLEHKU,

ty - 1aTa Hayaja pacYEeTHOIO IIEPUOa;

t, - 1aTa OKOHYaHUs pacyYE€THOIO IIEpUOaa.

OO0s13aTeNbCTBA 0 YIUIATE aPEHTHOM TIJIaThl MPEKPAIIaoT MPU3HABATHCS:
e B JIaTy CIIMCaHUS JICHEKHBIX CPEJICTB B CUET OIUIATHI 33JI0JPKEHHOCTH YTIpaBiisitoniet komnanvein @oupa;
e B ATy YCTYIIKH IpaBa TpeOOBAaHUS K JIOJKHHKY;

2 Onpeaenﬂe’rc;{ 13 JOCTYIHBIX HCTOYHUKOB, B YaCTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHHUKOB OLICHIIIUKA (Dorma.

3 Onpeaenﬂe’rc;{ 13 JOCTYIHBIX HCTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIIHUX CIIPABOYHHUKOB OLICHIIIUKA (DOHJIa.
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e B JaTy JIMKBUAAINU IOPUIMYECKOTO JIMIA COTJIACHO HWH(OPMAIMH, PACKPBITOW B OQPHUIIMAIBLHOM TOCTYITHOM
ucrounuke (B Tom uucie 3anucu B ET'PKOJI o nukBumaumu ropuauveckoro Jula B MOPSAKE, YCTAHOBICHHOM
3aKOHOJATEILCTBOM).

Ecnu apennnas miata oriaueHa Ympasisionledl kommanued donpa aBaHCOM, TO MpeKpalleHUue MNpPU3HAHUS

KPEIUTOPCKOM 3aJJ0KEHHOCTH MPOU3BOIUTCSI OJTHOBPEMEHHO C MpEKpallleHueM MPU3HAHUSI OTPaXEHHOW paHee B KadecTBE
aKTHBA MPEIOIUIAThI 0 COOTBETCTBYIOLIEMY aBaHCY.

3.8.3. KpaTkocpouHasi apeH/Ia U apeH/1a MAJOLeHHBIX MpPeAMeTOB

®DoHA HE OCYIIECTBISICT IPU3HAHNE aKTHBA B COOTBETCTBHH C 1. 3.8.1 IIpaBmi1 B OTHOIIEHUH CIIEAYIOIHIX TTO3UIIHIA:
®  KpaTKOCPOYHAS apeH/a
e  apeH[Ia MaJOIEHHBIX IPEIMETOB
KpaTtkocpounas apeHaa — IOTOBOp apeHAbI, IO KOTOpPOMY Ha JIaTy Hayajia apeH/Abl MPEeIyCMOTPEHHBI CPOK apeHIbl
cocraBiseT He O0onee 12 mecsnes. JloroBop apeH/Ibl, KOTOPBIA COJICPKUT OIMIUOH HA MOKYIKY, HE SBISCTCS KPaTKOCPOUHOM
apeHoM.
ApeH/1a MaJIOIIEHHBIX aKTUBOB — apeHJla aKTHBa, CIIPaBEeAJINBas CTOUMOCTb KOTOPOTO B HOBOM COCTOSIHUW HE MPEBBIIIAET
100 000 (Cra ThICSY) pyOel npu COOTIOICHUH CIIEAYIOIUX YCIOBHIL:
®  apCHIATOP MOXKET MOJYYHThH BBITOAY OT MCIOJh30BaHUSA 0a30BOTO aKTHBA JHOO B OTACIHHOCTH, IHOO BMECTE C
JIPYTUMHE pecypcami, K KOTOPEIM y apeHIaTopa HMeeTcs CBOOOIHBIN TOCTYIL, U
e  0a30BBHIi AKTHB HE HAXOAWUTCS B CHIILHOW 3aBUCUMOCTH OT JPYTHUX aKTUBOB WIJIM B TECHOW B3aUMOCBSI3H C HAMU;
®  apeHIATOp HE MPEIOCTaBISICT aKTHB B CyOapeHay WK He ITIAHUPYET MPEJOCTaBIATh AKTHB B CyOapeH/y.
B sTOM cirydae mpu3HaeTCs U OICHUBAETCs 0053aTEECTBO MO yIDIaTe apeHIHON IIAThl B COOTBETCTBUH ¢ TI. 3.8.2 [IpaBmi.
[Ipekpamenne npusHaHus oOs3aTenscTBa POHAA MO yIUIaTe apeHIHOW IUIATBEI B paMKaxX HACTOSIIETO paszerna
MIPOU3BOJIUTCS Ha JIATy:
HperaHleHI/Iﬂ 06HSaTeHbCTBa HUCIIOJTHCHHUEM HUJIU UHBIM 3aKOHHBIM CHOCO6OM;
MepeBoia J10JIra;
B Cllydae MoAu(UKaIMU IOroBopa apeHsl b0 B clydyae M3MEHCHHS CPOKa apeHIbl, €CJM B Pe3yJbTaTe TaKHX
HM3MEHEHMH apeH/ia yTpauuBaeT IPU3HAKU KPaTKOCPOUYHON apeH bl WIIN apeH/ bl MAJIOLIEHHBIX aKTHBOB (B 9TOM CIIydae J0TOBOP
apeHIbl CYUTACTCSI HOBBIM IOTOBOPOM).

3.8.4. Ilpu3HaHuMe, NpeKpalieHne MPU3HAHUS U OLIEHKA NMPH NPeA0CTABJIEHHH AKTHBA B ONIEPALIMOHHYIO apeHay

ITo moroBopam omepariOHHON apeHpl, M0 KOTOpbIM (POH BBICTYMAET apeHpoaTeseM, 1e0NTOpeKas 3a10JDKEHHOCTh B
CyMMe IUIaTeXa, IMOJUISKAIET0 OIIaTe 332 PacueTHBIN nepuo (IIepro, OonpeaesieMblil TOrOBOPOM apeH/Ibl, KaKk MepHoj, 3a
KOTOPBIH MPOM3BOANTCS apeH THBIH TUIAaTeX) IPU3HACTCS:

e B mary onpezaenerus CHA.
e B JaTy OKOHYaHMA TEKYIIETO PacyeTHOTO Mepuosa.

Jleburopckas 3a10JDKEHHOCTh MTPEKPAIaeT MPU3HABATHCS:
e B jary e€ OIuIaThl apeHIaTOPOM (UCIIOTHEHUS 0053aTEIbCTR);
® B JIaTy YCTYIKH MpaBa TPeOOBaHUS K JTODKHHUKY;
® B JIaTy JIUKBHJAIWU KPEIUTHOW OPraHU3alMU COTJIACHO WH(OPMAIINH, PACKPHITONW B OPHUIIHATHHOM JAOCTYITHOM
ucrounuke (B ToM uncine 3anucu B ETPIOJI o nukBuaaum KpeauTHON OpraHu3aluy B MOPSIIKE, YCTAHOBICHHOM
3aKOHOJIATEIECTBOM).
CrpaBeyiMBasi CTOMMOCTD 33/{0JDKEHHOCTH PACCUMTBIBACTCS 110 (hopMyIie:

t - to + 1
A3 =Ps———,
th—ty+1
rue:
P - apeHHBIN TIIATEK, OTHOCSIIUICS K TCKYIIEMY IIEPHOY;
t - maTa oLeHKU;
t 0 - mara Hagyana pac4eTHOTO MEPHOJA;
t 1 - nara OKOHYAHUS PACUYETHOTO ITEPHO/IA.
B cnyuae, eciin 1ata npu3HaHMs aKTUBA Pa3IMuaeTCs C MOCIEAHUM JHEM MepUo/a, ONPEIENieMOro JOrOBOPOM apeH/Ibl
KaK Mepuo/, 32 KOTOPBIA MPOU3BOANTCS apSHIHBIN TUIATEX, B CBSI3U C TEM, YTO TAKOU MOCIETHUIN JeHb SBIISIETCS HEPAOOINM
JIHEM, TO CIIPaBEIJIMBasi CTOMMOCTh aKTHBA PACCUMTHIBAETCA JMHEHHBIM METOJOM BIUIOTh JI0 TAKOTO MOCIJIEIHEro JIHS
pacyeTHOTO Nepuo/ia Mo JI0roBopy.
Ecnmu apenpnas miiata BHeCEHa apeHIATOPOM aBAaHCOM, TO MPEKpaIleHHe MPU3HAHUS NEOUTOPCKON 3a70KEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C TNpEKpalleHueM MPU3HAHUS KPEAUTOPCKOM 3aJ0JKEHHOCTH IO COOTBETCTBYIOIIEMY
IIOJIyYEHHOMY aBaHCYy.
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Hpmﬂa}me, NpeKpaimeHue NpUu3HaAaHUA U OllCHKA aKTHBA 110 (l)PlHaHCOBOﬁ apeHae

NmymectBo, sBIIsIIOIIEECS IPEAMETOM I0T0BOpa (0a30BbIil aKTHB), IPEKpaLIaeT IPU3HABATHCS C AAThl BCTYIUICHHS B CHITY
JIOTOBOPA U MOJMUCAHUS AKTa MPUEMKHU-TIepeIauH.
AKTHBBI, Haxopasmuecs B (UHAHCOBOW apeHje, NMPH3HAIOTCS B KadyecTBE AESOMTOPCKOHM 3aJ0JDKEHHOCTH (B BHIE
OyInymux raTexeil) Ha JaTy Hadajia apeH/Ibl C JaThl BCTYIJICHUS B CHJIY JIOTOBOPA U MOJIMCAHUS aKTa IPUEMKH-TIepe/iaun.
CnpaBeiiBasi CTOMMOCTh JI€OUTOPCKON 3a/10JDKEHHOCTH 110 (DMHAHCOBOW apeHie OIPEAEIseTCs C MCIOJIb30BaHUEM
JOXO/IHOTO IO/IXO0/Ia TI0 OXKHIaeMOM NPHUBEACHHON cTonMocTH (opmyra pacdera mpencrasieHna B [Ipunoxennn 1).
JIMCKOHTHPOBAHMIO TOAJIEKAT apeHIHbIC TUIATEXKH, ITOUIEKAINNE HAYNCICHNIO 3a apeHay 0a30BOro akTHBAa C JaThl,
CIIEAYIONIEH 3a AAaTOH OLIEHKH, KOTOpHIC €II¢ HE OCYLIECTBICHBI Ha JaTy OLEHKH, W HETapaHTUPOBAHHAS JIMKBUIAIIMOHHAS
CTOMMOCTh, NPUUYHUTAIOMIASCS apeHIOAATENI0 COTJIACHO JOTOBOPY apeHABI, A0 KOHIA CPOKa apeHAbl. B KauecTBe CTaBKH
JMCKOHTUPOBAHUS HCIIOIB3YETCS CPEOHEPHIHOYHAS CTaBKa MO KPEAWTAM B BAJIOTE 00S3aTENBCTBA C PEIICBAHTHBIM CPOKOM
UCTIONHEHUs, CKOPPEKTUPOBAaHHAsI HA U3MEHEHHE KIIF0UeBOIl CTaBKU
[MpexpareHue npu3HaHKUs ASOUTOPCKOM 3310JDKEHHOCTH MTPOHCXO/IUT:
e B JIaTy NpHEMKH 0Aa30BOTO aKTHBA MO aKTy IIPUEMKH-TIEpelayy;
e B JaTy NpeKpalleHus J0roBopa apeHIbl;
e B JaTy MOXU(HKAIMK JOTOBOpa apeHAbl JHOO B ciydyae M3MEHEHHUS CPOKa apeH/bl, €ClId B Pe3yJibTaTe TaKuX
W3MEHEHHI apeH/a yTpauMBaeT NMPU3HAKH (MHAHCOBOM apeHAbl (B 3TOM Cllydae JIOTOBOP apeH/bl CUHUTAeTCs
HOBBIM JIOTOBOPOM).
[Ipn3Hanne 6a30BOTO aKTHBA IPOUCXOINT B O0JIee PAHHIOKO U3 AT, €CIIM MPUHSTHI IIPAKTUIECKH BCE PUCKH U BBITOIbI,
CBSI3aHHBIC C BIIAJCHHEM 0a30BBIM aKTHBOM:
e B /IaTy NMOJNMCAHMS aKTa IPUEMKHU-TIepeiadn 0a30BOro aKTHBA;
e B IaTy roCyJAapCTBEHHOW PErHCTpaLliy Nepexoia IpaBa Ha 0a30BbIi aKTHB.
B npoTtuBHOM cityuae, nepeiava 6a30BOro akTHBa MPU3HAETCS Ha 0o0Jiee MO3IHIO U3 YKa3aHHBIX B HACTOSIEM ITYHKTE JaT.

HpI/ISHaHI/IC " OIICHKa Z[e6PITOpCKOI>i 3a10JDKCHHOCTH IO yIJIaTC apeH,HHOﬁ IJIaThl B OTHOIICHUHN apCHbL 0a30BOI0 aKTHUBA
A0 AaThl OCHKHU BKIIFOYHUTEIIBHO OCYIICCTBIIAIOTCSA B COOTBCTCTBHUU C ITYHKTOM 3.8.4. HpaBI/IJ'I.

39 I[OFOBOpr CTPOUTEJHBCTBA U CO3AAHUSA 00beKTOB HEABHKUMOI0 umyuiecraa

HmylecTBeHHbIE TIpaBa M3 JOTOBOPA Y4acTHsi B JOJIEBOM CTPOMTENILCTBE OOBEKTOB HEJBMIKMMOIO HMYIIECTBA,
MHBECTHLIMOHHOTO JOTOBOPA, a TAK)KE MHOTO JIOTOBOpA Ha CO3JlaHne 00beKTa HEeJIBUKUMOTO UMYIIIECTBA PU3HAKOTCH:
e B JaTy BCTYIUICHMs B cuily JIoroBopa Ha CTPOUTENBCTBO;
e B jary nepenaun PoHAY MpaB M 0053aTENBCTB 10 JOTOBOPY OT TPETHETO JINIA
®  HWHOTO COOBITHS, BICKYIIET0 BOSHUKHOBEHHE PUCKOB M BHITO/l B COOTBETCTBUH C 3aKOHOJIATEIECTBOM HIIH JIOTOBOPOM.

HmymiectBeHHBIE TpaBa u3 JJoroBOpOB Ha CTPOUTENBCTBO (CO3aHKEe) HEABIKUMOTO IMYIIIECTBA MIPEKPAIIal0T IPU3HABATHCS C
MOMEHTA:
®  HCIOJHEHHs JIOTOBOPa 3acTpOHIIUKOM - HanOoee paHHsA U3 JaT:
- JaTa TOCYNApCTBECHHOH pErHCTpaliy TIpaBa COOCTBEHHOCTH Ha HEIBIDKIMOE WMYIIECTBO BIIAACIBIICB
nHBecTUIMOHHBIX naeB [TM®, noarBepxneHHas Beinuckon u3 ET'PH;
- jara mepenayd 00BEKTOB HEIBI)KUMOTO MMYIIIECTBA N0 OKOHYAHHUIO CTPOUTENHCTBA, MOATBEPKACHHAS aKTOM
npueMa-fepeadi.
o mnepenaun DoHIOM MIPaB U 00SI3aTEIBCTB 110 JOTOBOPY TPETHEMY JIUITY (II0 JOTOBOPY YCTYIIKH, IIECCHH H TIp.);
e  [POYEro MpeKpamieHus: PUCKOB U BBITOJI B COOTBETCTBUH C 3aKOHO/IATEIbCTBOM WJIA JJOTOBOPOM.
Or1eHKa crpaBeNTUBOM CTOMMOCTH MMYIIECTBEHHBIX IPAB 110 JOTOBOPY HA CTPOUTENBCTBO (CO3/IaHME) HEIBHKIMOTO
HMMYILECTBA ONPEACIISETCS HE3aBUCUMBIM OLIEHILIUKOM.

OHCHKa CHpaBe,IlJ'IPIBOﬁ CTOMMOCTH IpaB IO AOTOBOPY HNPOU3BOAUTCS OLCHIIMKOM B CPOKH, COOTBECTCTBYIOLINC TpG6OBaHI/I$IM
3aKOHOJATCIIbCTBA.

OHCHKa CHpaBe,Z[HHBOﬁ CTOUMOCTH 0053aTeNbCTB 10 JA0TOBOPY IMPOU3BOJAUTCA HA ATy OLCHKHU IO MCTOJUKE aHAJIOTHYHOU
METOAUKE OLICHKHU CHpaBCZ{HI/IBOﬁ CTOUMOCTH KpCHHTOpCKOﬁ 3a10JDKCHHOCTHU (CM. H42)

3.10. MpoexTHas JOKYyMeHTAIMS /ISl CTPOUTEIbLCTBA HIIH PEKOHCTPYKIMHA 00beKTa HeABUKUMOCTH
Kpurtepnu npusHanus (IpexkpaieHus NIPU3HAHUSA) AKTHBOB

HpOGKTHaH JOKYMEHTaUUs JJIsI CTPOUTEILCTBA UJIN PEKOHCTPYKIUU o0BeKTa HEABUIKUMOCTU MPU3HACTCA aKTUBOM C JaThbl
MOANHMCAaHMUs aKTa MpueMa-nepeaaiu MExXay praBJ’IHIOIIICﬁ KOMITaHUEH q)OH,Z[a n pa3pa60Tq1/H<0M IlOKyMeHTaIII/II/I/HPOHaBHOM.

HpOCKTHaH JAOKYMEHTalus JIst CTPOUTEIbLCTBA UM PEKOHCTPYKIUU o0BeKTa HEABWIKUMOCTH NPEKPAIACT MPU3HABATHCA
AKTHUBOM:
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®  C JaThl BKIIIOYEHHUS TIOCTPOCHHOTO (CO3aHHOTO0) 00bEeKTa HEBIKUMOCTH B COCTaB akTUBOB DoHMA;

® C JaThl U3MCHCHUS CTOMMOCTH PEKOHCTPYMPOBAHHOTO OOBEKTa HEABIIKUMOTO HMMYVIIECTBA B PE3yJbTaTe €ro
MIEPEOLICHKH TIOCIIC IPUHATHS PA0OT 10 PEKOHCTPYKIIUH YKa3aHHOTO OOBEKTa;

®  C JaThl aKTa MpHeMa-Tiepeiadur K JOrOBOPY KYILTU-TNPOJaKH MPOSKTHOW JJOKYMEHTAIIHH;

® C JIaThl MPOYEro MPEKPALICHUS MPAaB U 00S3aTENBCTB MO JIOTOBOPY B COOTBETCTBUH C 3aKOHOJATEIBCTBOM HIIU
JIOTOBOPOM.

Metoas! onpenesieHusi croumoctu. Kpurepun Bpidopa cnnoco0oB u Moje/1eil OeHKHU

CrpaBeuiBasi CTOMMOCTBh TPOSKTHON JOKYMEHTAIMH IS CTPOUTENBCTBA MM PEKOHCTPYKIIMH OOBEKTa HEABIKIMOCTH
ompenenseTcss Ha OCHOBAaHUH OTYeTa oreHnmKa. OmeHka Mpon3BOIUTCS B CPOKH, YCTaHOBIICHHBIE HacTosAMMU [IpaBrinamMu u
JIeHCTBYIOIINM 3aKOHOJATEIhCTBOM. ECiM OTleHKa cTIpaBeIiIMBOIi CTOMMOCTH IIPOU3BOAMTCS JI0 JATHI, KOT/1a CTAHET JOCTYITHBIM
MEepBBIA OTYET OICHILIKKA, CHpPaBeJJIMBasi CTOMMOCTh MPOEKTHOW JOKYMEHTAI[MU MPUHUMAeTCs PaBHOW  3aJ0JKEHHOCTH,
BO3HHUKILIEH B pe3yibTare 3aKIIOYEHHs TOTOBOPOB, HA OCHOBAaHMH KOTOPBIX OCYILECTBISETCS MOATOTOBKA MPOEKTHO-CMETHOM
JTOKYMEHTAIIUH, a TAK:KE JOTOBOPOB, HA OCHOBAHMH KOTOPBIX OCYIIECTBIIACTCS KATUTATBHBIH PEMOHT 00BEKTOB HEIBHXKUMOCTH,
COCTaBISIIOIINX YKa3aHHBIE AKTUBBI, M TPHU3HAETCS B pa3Mepe CYMMBbI JEHEXKHBIX CPEICTB, MEPEUYHCICHHBIX B OIUIATY
COOTBETCTBYIOIIMX JOTOBOPOB HA JIaTy OMPEIEICHNUs CTOUMMOCTH YUCTBIX aKTHUBOB.

3.11. dosu B yeTaBHBIX KANMTAIAX POCCHICKHX 06IECTB ¢ OrPAHHYEHHOMH 0TBETCTBEHHOCTHIO

3.11.1. Ilpu3Hanue, NpeKpalleHHe NPU3HAHUS U OIIEHKA T0T0BOPa (CAeJIKH) N0 MPHOOPeTEeHNI0 HIIH Peaan3aluu 101eil
0011ecTBa ¢ OrPAHMYECHHON 0TBETCTBEHHOCThHIO

B nmary 3akmtoucHus (HOTapHalIbHOTO YIOCTOBEPCHUS B ClydasX, TPeOYeMbIX B COOTBETCTBHH C 3aKOHOJATEIHCTBOM)
JIOTOBOpA yYPEKACHHsI OOIIECTBa C OTPaHUYCHHOW OTBETCTBEHHOCTHIO (COCTaBJIEHHS WHOTO JOKyMEHTa 00 YYpexkIeHHH),
NpUuoOpeTeHNs WIKM pealn3aliy Jojiel o0lecTBa C OrPaHMYEHHOI OTBETCTBEHHOCTHIO OCYILECTBIISICTCS MPHU3HAHHUE TaKOIo
JIOTOBOpa Kak akTuBa (00s13aTenbcTBa). Takol akTHB (0053aTeNbCTBO) MPU3HASTCS JI0 AThI IPU3HAHMUS BIOKEHHUS B YCTaBHBIN
KamuTa o0LIecTBa C OrpaHUYEHHON OTBETCTBEHHOCTBIO.

O1ieHKa crpaBeUIMBON CTOMMOCTH YKa3aHHOT'O aKkTHBa (00513aTeNbCTBA) CIACAYIOIUM 00pa3oM:

CC 0oz060opa = CC enoacenus 6 ycmagnwviii kanuman OO0 — Cmoumocms no 002080py,
re:
CC snooicenus 6 yemagnwviii kanuman OOO — cripaBeAInBasi CTOMMOCTB, ONIPEAEICHHAs B TIOPSAIKE, YKa3aHHOM B pa3zene
3.13.2. Ha gaTy OUEHKH,
Cmoumocms no 002060py — CIIpaBeINBasi CTOUMOCTh 00513aTeIbCTB/TPEOOBAHHHN 11O JTOTOBOPY/MHOMY JIOKYMEHTY Ha
JIaTy OICHKH.
Ecnu nomyueHHast OIIeHKa CIPaBeAJIMBON CTOMMOCTH JJOTOBOPA SBIAETCS MOJIOKUTEIFHON, TO TOTOBOP NMPU3HAETCS KaK aKTHB.
Ecnu onenka orpumaressHas, TO JOroBOp NpU3HAETCS KakK 003aTebCTBO.
OreHKa CHpaBeIMBOIl CTOMMOCTH O0s3aTeNbCTB IO JIOTOBOPY NPOM3BOAWTCS HA JaTy OIEHKH II0 METOIMKE,
aHAJOTMYHON METOAMKE OIEHKHU CIIPABEIIMBOM CTOMMOCTH KPEIUTOPCKOH 3a0JI’KEHHOCTH.
OreHKka CcIIpaBeIMBOM CTOMMOCTH TpeOOBaHWI 10 JOTOBOPY IPOM3BOIMTCS HA JaTy OLEHKH II0 METOJIHKE,
aHAJOTMYHON METOAMKE OLCHKHU CIIPAaBEIIINBOH CTOMMOCTH A€OUTOPCKOM 33/10JDKEHHOCTH.

3.11.2. lpu3HaHue, NpeKpamenne NPU3HAHUS U OLIEHKA [0JIeili 0011ecTBa ¢ OrPaHNYeHHOH OTBETCTBEHHOCTHIO

Kpurtepnu npusHanus (MpexpameHus NPU3HAHUS) AKTHBOB

Jlonu B YCTaBHBIX KalHMTallaX POCCHUMCKUX OOLIECTB C OrPaHUYEHHOW OTBETCTBEHHOCTHIO MPH3HAIOTCS (IIPEKPAaIIaloT
MIPU3HABATHCS) AKTHBOM:
e ¢ narel BHeceHus B EI'PIOJI cooTBeTcTBYOMMX 3amuceil HA OCHOBAaHWN MPaBOYCTaHABINBAIONINX JOKYMEHTOB, B
TOM 4YHCIEe B pe3yjibTaTe Y4pexaeHHs (co3naHusi) oOmiecTBa, MO0 YBEIMYCHMS YCTABHOTO KamuTana
CYIIECTBYIOILIETO OOIecTBa B pe3yibTaTe BKJIaAa YIpaisiomed kommaHun PoHpa, NpUHUMAaeMoil B 3TO
00111eCTBO,

o B MHBIX ClIy4dadaXx, IpEeAyCMOTPEHHBIX 3daKOHOAATCILCTBOM Poccutickoii d)e,uepauml.

B ciy4ae yupexxnenns O0miecTBa ¢ OrpaHIICHHOW OTBETCTBEHHOCTHIO KPUTEPHEM IPU3HAHMUS SIBIISCTCS:
e  HaumboJiee MO3AHAA U3 JaT: JaTa Mepexoia MpaBa COOCTBEHHOCTH Ha JIOJIIO, MOITBEPIKACHHAS BBIIHMCKON W3
EI'PYOJI, unu nata oruiaThl yCTaBHOTO KamnuTama.

MeTtoasb! onpenesieHusi croumMocTu. Kpurepun Bpidopa cnoco0oB U Mojiesieii OLeHKHU

CnpaBez[nnBaﬂ CTOMMOCTH JOJIM B YCTaBHOM KaruTajc OGL[IGCTBa C OFpaHquHHOﬁ OTBETCTBECHHOCTHIO ONPECACTIACTCA HA
OCHOBaHHH O0TUECTA OLCHIIMKA. OL[CHK& MMpOU3BOAUTCA B CPOKH, YCTAHOBJICHHBIC HACTOALIUMHU HpaBI/IJ'IaMI/I u HCﬁCTByIOIIIPIM
3aKOHOJATCJIbCTBOM.
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B ciygae monomHUTENHEHOTO BKIIaa Y IpaBIIsIONIel KOMITAHUH (J1ajiee — BKJIaa), 03 yBEIMYeHUsI YCTaBHOTO KamuTalia
oOIiecTBa, ClpaBeIIMBasi CTOMMOCTB JIOJIM B YCTABHOM KaIuTalie 00IIecTBa JODKHA OBITh IEPECMOTPEHA HA OCHOBAHUH HOBOT'O
OTYETa OLICHINUKA C JATHI 3a4UCIICHIS ICHEKHBIX CPEJCTB HA CYET OOIIeCTRa.

B cnydae m3MeHeHHs pa3Mepa YCTaBHOTO KamuTasa O0IecTBa 0¢3 M3MEHEHUs pa3Mepa JOJIU B YCTABHOM KamuTalie
oOIecTBa CrpaBeIBasi CTOMMOCTD JIOJTU B YCTABHOM KaluTalle OOIECTBa C OTPaHUUCHHON OTBETCTBEHHOCTHIO TOJKHA OBITH
NepecMOTPEHa Ha OCHOBAaHUHU HOBOTO OTYeTa olleHIuKa ¢ Aatbl BHeceHus B EI'PYOJI cooTBeTcTBYIOMINX 3amuceit.

B ciyuae yupexaeHus o0IIecTBa ¢ OrpaHMYCHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHUS OTYETA OICHIIMKA CIIPABEJIUBAs
CTOMMOCTB BIIOKEHHS OTIPEIENAETCS KaK CTOMMOCTB YHCTHIX aKTHBOB 00IIeCTBA, MPUXOIAIIECTOCS Ha OO BIOXKESHHUS, 2 IMEHHO
B pa3Mepe CIPaBeNTHBOA CTOMMOCTH BHECEHHOTO UMYIIECTBA, ONPEACIICHHOW B COOTBETCTBHIH C HACTOAIIMMH [IpaBumamu.

[Ipu BOSHUKHOBEHHH COOBITHS, BEIyIIETO K 00ECIICHEHHIO BIOKEHUS, Y IPABIIAIONIAs KOMIAHUSA 00s13aHa OCYIIECTBUTD
BHEIUIAHOBYIO OIeHKY B TedeHne 20 (IBannaTn) KaJeHIapHBIX THEH.

312 HpaBa YyacTusl B YCTaBHBIX KAlIUTAJ1aX HHOCTPAHHBIX KOMMEPYCCKUX opraHnsauuﬁ

3.12.1. llpu3Hanue, NpeKpamenne NPU3HAHUA U OLIEHKA I0Tr0BOPa (C/1eJKH) M0 MPHOOPETEHNI0 WU PeaIn3aluH MpaB
ydacTus

B JAaTy 3aKIHOYCHHUA (HOTapI/IaJ'ILHOFO YAOCTOBEPCHUA B Cllydadx, Tpe6y€MLIX B COOTBETCTBHHU C SaKOHO,I[aTeIIBCTBOM)
JA0TOoBOpPaA YUYPCIKACHUA NHOCTPAHHBIX KOMMEPYCCKUX OpFaHI/I3aI_II/II\/'I, HpI/IO6pCT€HI/I$1

WIN peaJIn3allii NpaB ydacTHs OCYIIECTBISIETCS] MPU3HAHUE TAKOTO JIOTOBOpa Kak akThBa (00s3aTesbeTBa). Takol akTHB
(00s13aTENBCTBO) MPU3HACTCS 10 AATHI IPU3HAHMUS BJIOXKECHUS B YCTaBHBIN KalnTal.

O1ieHKa crpaBeUIMBON CTOMMOCTH YKa3aHHOT'O aKkTHBa (0053aTeNbCTBa) CIACAYIOINUM 00pa3oM:

CC 0ozcosopa = CC erosicenus 6 ycmasHuii kanuman — CImoumocms no 002080py,
rue:
CC snooicenus 6 ycmagnvlli Kanumai — CIpaBeJIUBas CTOUMOCTb, ONpe/eeHHas B MOPAIKe, YKa3aHHOM B pasjele
3.14.2. Ha naTy OLIEHKH,
Cmoumocms no 002080py — CpaBeInBasi CTOMMOCTh 0053aTeIbCTB/TPeOOBaHUI 110 JOTOBOPY HA ATy OLCHKH.
Ecnu nosydeHHas OI[eHKa CIIPaBEIIMBOM CTOMMOCTH JJOTOBOPA SBIISETCS TIOJI0KUTEIBHOM, TO JOTOBOP MPU3HAETCS KaK aKTHB.
Ecnu ouenka orpuiaresipHasi, TO JOrOBOp NPU3HAETCS KaK 00s3aTeNIbCTBO.
OleHKa CIpaBeIJIMBOIl CTOMMOCTH 00s3aTeNbCTB 10 JIOTOBOPY INPOM3BOAMTCS Ha JaTy OLEHKHA II0 METOJMKE,
aHaJOTMYHON METOAMKE OLICHKH CIIPaBE/JINBON CTOMMOCTH KPEJUTOPCKOI 3310J1’KEHHOCTH.
OleHKa CHpaBe/UIMBOW CTOMMOCTH TPeOOBaHMI MO JOrOBOPY NPOM3BOAMTCS Ha ATy OLIGHKH I10 METOAMKE,
aHAJOTMYHON METOMKE OLCHKHU CIIPaBE/JIMBOM CTOMMOCTH A€OUTOPCKOM 33/10JKEHHOCTH.

3.12.2. Ilpu3HaHue, NpeKpalieHne NPU3HAHUS U OIIeHKA NMPAB y4aCTHs

Kpurtepnu npuzHanus (npexkpamieHusi NIPU3HAHUS) AKTUBOB

[IpaBa yyacTus B yCTaBHBIX KamuTaaaxX HHOCTPAHHBIX KOMMEPUECKUX OpTraHu3alliii MPU3HAIOTCS aKTHBOM C JIaThl IEPEX0/1a
mpaBa COOCTBEHHOCTH Ha IIpaBa ydYacTUs, IOATBEPKIACHHON COOTBETCTBYIOIIMM JOKYMEHTOM, MPETYCMOTPEHHBIM B
COOTBETCTBUU C 3aKOHOJATEILCTBOM CTPAHBI PETUCTPAIIUY.

[IpaBa yyacTusi B yCTaBHBIX KaUTaJlaX UHOCTPAHHBIX KOMMEPUYECKUX OpTraHU3aIlluil MPeKpamaT IPpU3HABATHCS aKTHBOM:

e C JaTHl mepexoJia MmpaBa COOCTBEHHOCTH Ha IMpaBa y4yacTHsl, TIOATBEPIKICHHONH COOTBETCTBYIOIIUM JIOKYMEHTOM,
MIPETYCMOTPEHHBIM B COOTBETCTBHHY C 3aKOHOIATEIHCTBOM CTPAHBI PETHCTPAIIVH;

e  C JaThl JUKBUAALMH SMUTEHTA, PACKPBHITON B JOCTYITHOM HCTOYHUKE UJIU TOJYYEHHOU YIpaBIIAoIeld KoMIaHUuel
®doHna;

® B UHBIX CIy4asix, IPeIyCMOTPEHHBIX MPUMEHUMBIM 3aKOHOAATEIbCTBOM.

Mertoas! onpeaenenust croumoctd. Kpurepnu Bpidopa cnoco6oB 1 Mojesieil 0eHKH

CrpaBeuiBasi CTOMMOCTB TIPaB YYaCTHs B yCTaBHBIX KalTUTaJIaX HHOCTPAHHBIX KOMMEPUYECKUX OpTaHW3alliil OIpeaessieTcs
Ha OCHOBAHHUHM O0T4eTa oneHImuKa. OmeHKa MPOU3BOANTCS B CPOKH, YCTAHOBIEHHBIE HacTOAIMMH [IpaBuiiaMu u 1efiCTBYIOIINM
3aKOHOJIATEIECTBOM.

[Ipu BO3HMKHOBEHHMH COOBITHSA, BEAYIIETO K OOECICHEHMIO BIIOKEHHS, YIIPaBIAIOMIas KOMIIAHHS 00sf3aHa OCYIIECTBHUTH
BHEIUIAaHOBYIO OIEHKY B TedeHne 20 (/IBaamaTn) qHEw.
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3.13. Bekceast

Kpurtepnu npusHanus (IpexkpameHns NPU3HAHNUSA) AKTHBOB

Bexcenst ¢ IMEHHBIM HHIOCCAMEHTOM IIPU3HAIOTCS] AKTUBOM C JaThl COBEPILEHHSI UMEHHOTO MHAOCCAMEHTA.

Bekcenst ¢ OTaHKOBBIM WHAOCCAMEHTOM IIPH3HAIOTCA aKTHBOM C JaThl IIOANMCAHHSA aKTa IpHEeMa-TIepeaadn MEeXIy
MIPOAABIIOM BEKCEJs M yIpaBistomedl kommanueir @oHga MO0 ¢ MHOM JaThl, ONpPEAEICHHOW B COOTBETCTBHU C YCIOBUSIMHU
JIOTOBOPA.

Bekcens mpu3HAOTCSA aKTUBOM TOJIBKO IIPH HAJTMYUK OPUT'HHANIA [IEHHOW OymMary.

Bexkcens nmpekpamniaroT Npu3HaBaThCS aKTHBOM:

C 1aThl OJTY4EHUs BCEH CyMMBI JEHEXKHBIX CPE/ICTB T10 BEKCEII0;

C JaThl NOANKCAHUS aKTa IpUeMa-Tiepeiad MeXIy yNpaBistonied komnanue @oHaa U MoKynaTeleM BeKces;

¢ matsl BHeceHus 3anucu B EI'PIOJI o nukBuganuy naaTenbIiuka M0 BEKCeo;

C 1aThl HICTEUYEHUS YCTAHOBJIEHHOTO 3aKOHO/IaTEIbCTBOM CPOKa MPEAbSIBICHUS BEKCENs K MOTallleHHIO;

C MHOI! aThl, ONpe/ie]IeHHON B COOTBETCTBHUH C YCJIOBHSIMU JOrOBOpA.

Ecnu no BekcenenaTento 1 Uiy, NepeaaBlIeMy BeKceldb IOCPEICTBOM HHIOCCAaMEHTa (Jajiee BMecTe — IOJDKHUKN),
BHeceHa 3anmuch B EI'PIOJI o nukBManuy JODKHHMKA - C JAThl 3allMCH O JIMKBHJIAIWH JOJDKHUKOB (TIOIY9IEHUS
nHPOPMALINH O JINKBUIAIINN JTOJDKHUKOB).

Metoas! onpenesieHusi croumoctu. Kpurepun Beidopa cnnoco0oB u Mojes1eil OeHKHU

CropaBeuinBasi CTOUMOCTb BEKCENEH ONPEENsieTCs] B COOTBETCTBUH C METOJUKON ONpeAEIeHUs CIIPAaBEIIMBOA CTOMMOCTH
3aiiMOB BBIIAaHHBIX, yKa3aHHOI B myHKTe 3.5 HacTosmux [Ipasmu.

314 ):[parouemn,le MeETaJJIbl U UX JKBUBAJICHT (TpeﬁOBaﬂl/lﬂ K KPEHHTHOﬁ OpraHu3alvy BbIIVIATHTDH JIeHEeKHBIH
IKBUBAJICHT AParoueHHbIX MeTa.]IJIOB)

Kpurepnu npuzHanus (npexkpamieHusi NIPU3HAHUS) AKTHBOB

JparoreHHBIe METAUTBl IMPU3HAIOTCA (TPEKPAIaoT MPU3HABATHCA) aKTHBOM C JaThHl Mepexona (BOSHUKHOBEHHS) IIpaBa
COOCTBCHHOCTH Ha aKTHB Ha OCHOBAHWH JIOTOBOPA KYILIH — IMPOJIaXKH, IOATBEPKACHHON aKTOM IpHeMa-Tiepeaad.
TpeboBaHusi K KpeIUTHOW OPraHU3AIMH BHIIUIATUTH JIEHEXKHBIH YKBUBAJICHT JParolleHHBIX METAIIOB MPHU3HAIOTCS C JaThl
nepexo/ia mpaB COOCTBEHHOCTH COTJIACHO BBIMKUCKE CO CUeTa KPEAUTHON OpraHU3allMu O 3aYMCICHUN Ha METAJUTMYECKUN CUEeT
JIparolieHHbIX METAJJIOB HA OCHOBaHUHU JIOTOBOPA.
TpeboBaHusi K KpEeIWTHOW OPraHM3AlMK BBIJIATHTH JIEHEKHBIH OJKBUBAJICHT JPArolEHHBIX METaJUIOB MPEKpaIlaloT
MIPU3HABATHCSI:
®  CJIaThl CIIUCAHUS C METAJUIMYECKOTO CUeTa APAroleHHBIX METAJIOB B COOTBETCTBUH C YCIOBUSIMHU JIOTOBOPA,
e ¢ pgartel npuHATHsA barkom Poccum perreHus 00 OT3BIBE JIMICH3UHM KPETUTHON OpraHU3aIiy (ICHEKHBIE CPEICTBA
MIEPEXOMST B CTaTyC MpoUeii TeOUTOPCKON 3a0IDKCHHOCTH);
e  C JaTHl BHECCHHA 3am¥cH B ENWHBIN rocymapcTBeHHBIH peectp ropuaudeckux il (nanee — ET'PIOJI) o nukBrmanmu
KpEIUTHOHN OpraHu3alny.

MeTtoasb! onpenesieHusi croumMocTu. Kpurepun Bpidopa cnoco0oB U Mojiesieil OLeHKU

CrpaBe/uinBasi CTOMMOCTh JIParolieHHBIX METaIOB M TPeOOBaHWII K KPEeIWTHON OpraHM3ali{ BBIIUIATHTH JIEHEKHBIN
9KBUBAJICHT JPAroleHHbIX MeTaTOB onpenaessiercss mo neHam London Metal Exchange (LMAUDY LME Comdty ams 3070Ta,
PLDMLNPM Index mist mamnamusi, PLTMLNPM Index s mmatuae, LMAGDY LME ans cepebpa) B ciydae, eciu y
VYnpasnsronieii KOMIaHUU €CTh JOCTYH K JaHHOMY PBIHKY, HCXO/S U3 MPHHAJIEXKAIIeH (OHTY MacChl IparoleHHbIX METAJIOB
wim o0beMa TpeOOBaHMH K KPETUTHON OpraHU3aluy BEIIUIATHTE ICHEKHBIA 3KBUBAJICHT APAroleHHBIX METAJIIOB.

Henst London Metal Exchange 3a omHy Tpoiickylo YHIIHIO IIEPEBOAATCS B IIEHY 3a TpaMM IryTeM AeneHus Ha 31,1034768 u
YMHOXKaI0TCsl Ha Kypc BatoTel onpenenenus CHA no kypcy, ycraHoBneHHoMY B [IpaBunax onpenenenust CHA.

[Ipu orcyrerBum nocryna k London Metal Exchange nim orcyrctBum nenst Ha naty onpezaenenus CUA na London Metal
Exchange, cipaBeiiBasi CTOMMOCTB AParol¢HHBIX METAJIOB U TPEOOBaHUIA K KPEAUTHON OPraHU3al[11 BBIIUIATUTD JCHEKHBIN
9KBUBAJICHT JIParol€HHBIX METAIOB pacCUUThIBaeTCs Ha AaTy onpeneneHus CHA no uenam banka Poccun.

CripaBeyiiBasi CTOMMOCTB APAroleHHBIX METAIJIOB U MX SKBHBAJICHT MPU3HACTCS PAaBHOW HYJIIO CIIydae HACTYIICHHUS
COOBITHS, TPUBOISIIETO K MPU3HAHUIO JPArOIIeHHOTO METaJlla HEMPUTOAHBIM UIS JAJFHEHIIIET0 UCTIONB30BaHUS 110 IIEJICBOMY
Ha3HAYEHHIO, - C JATHI MOTyYeHHUS O(PHUIIHAIEHOTO JOKYMEHTa O TaKoM (akTe.

3. 15 HemaTepuaanue AKTHUBBI

Kpurtepnu npusHanus (IpekpaieHns NPU3HAHKSA) aKTHBOB
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HemarepuanbHbie aKTUBBI MPU3HAIOTCS (MIPEKPAMIAIOT MPU3HABATHCS) aKTHBOM C JIaThI Mepexona (BO3ZHUKHOBEHUS)

ImpaBa COOCTBEHHOCTH Ha aKTUuB, HO,HTBep)K,Z[eHHOﬁ AKTOM IIpueMa-nepeaadu.

MeToabl onmpeaejJeHus CTOouMoOCTH. KpnTeplm Bb160pa CIoco00B 1 MOHEJIeﬁ OICHKH

CHpaBe}IJ’II/IBaﬂ CTOMMOCTb HEMATCPUAJIILHOT'O aKTUBA OTIPECACIIACTCA Ha OCHOBAHNUU OTUCTA OILICHIIUKA.

3.16.AKIII/II/I (aKlIl/I](I pOCCI/IﬁCKHX OMUTEHTOB, AKIIMHM MHOCTPAHHBIX JMUTEHTOB, AKIIMOHCPHBIX HHBCCTUIUOHHBIX

¢onnos)

Kpurtepnu npuzHanus (npexkpamieHusi IPU3HAHUS) AKTHBOB

AKIII/II/I, 3a HUCKJIIIOYCHHUCM aKIII/Iﬁ, MEepCAaHHbIX Ha BO3BpaTHOI>1 OCHOBC, IMPU3HAIOTCA AKTUBOM C JAaTbl 3a4YUCJICHUSA

ICHHBIX 6yMar Ha CUCT ACIIO ynpaanuomeﬁ komnanuu donja.

AKIUY NpeKpaliaoT IpU3HaBaTbCA aKTHBOM:!

C JIaThl CIIMCaHMUs IIEHHBIX OyMar co cyera JIero ynpasisitomieii komnanun donpa,

C JIaThl BHECEHUS 3amucu o JukBuaanuu sMutenta B EI'PIOJI unu ananoruuHoM peectpe HHOCTPaHHOTO rOCy1apcTBa,
B KOTOPOM 3apETHCTPUPOBAH SMUTCHT AKLIUH.

Metoasb! onpenesieHusi croumoctu. Kpurepun Bpi0opa cnoco00B 1 MoeJieil OLeHKH

Yposens 1

Ecnu 6 xauecmee ocnoeénozo akmuenozo PblHKa npusHan pOCCMﬁCKMﬁ 6”1).7:’(363017 PBIHOK, U1 ONPCACIICHUA

CIpaBeIJIUBON CTOMMOCTH aKI[Ui, UCIIOTIB3YIOTCS LIEHBI OCHOBHOT'O PBIHKA (M3 YMCIIa aKTUBHBIX POCCUICKUX OMPaK), BEIOpaHHBIE
B CJIEAYIONIEM TOpsiiKe (YObIBAaHHSI IPUOPUTETA):

riena crpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU POCCHIICKOM OUpiKu Ha AaTy onpezaeieHus CUA, mpu
YCJIOBUM MOATBEPKACHUS ee KOppeKTHOCTH. lleHa cmpoca, onpeneneHHas Ha gaty onpenenenus CUA, mpusHaeTcs
KOPPEKTHOI, €CJIM OHA HAXOAUTCS B MHTEPBAJIe MEXy MUHUMAIbHOW 1 MAaKCUMAJILHO 1IEHAaMH C/ICJIOK Ha 3TY XKe JIaTy
9TOH K& OUpKH;

CpeIHEB3BeIICHHAs [ICHA HA MOMEHT OKOHYaHUs TOPTrOBOM CECCHU POCCHICKOM Oupiku Ha maTy ompeneneHus CUA,
IPH YCJIOBUH, YTO AaHHAs [IEHA HAXOAUTCS B TIpeeiax CIpea o Cpocy U NPEeIUIOKEHHIO Ha YKa3aHHYIO 1aTy;

LICHA 3aKPBITUS HA MOMEHT OKOHYaHHS TOPrOBOI CeCCUM POCCUICKOM OUprkH Ha naTy onpenenenus CUA, npu ycnoBuu
MOATBEPIKICHUS e¢ KOPPEeKTHOCTH. LleHa 3aKkphITHS NPU3HACTCS KOPPEKTHOW, €CIM PacKpHITH TaHHBIE 06 oObeme
TOPTrOB 3a JieHb U 00beM TOProB He paBeH HyJ o ¢ nposepkoii (LEGALCLOSE) <>0.

Ecnu 6 Kauecmee 0CHOBHO20 AGKMUGHOZO PLIHKA NPUSHAH PLIHOK U3 YUCAA UHOCMPAHHBIX OUpdic, ISl ONIPEAEICHUS
CIpaBeJINBOM CTOMMOCTH aKLHWH, HCHOJB3YIOTCS IIEHBI OCHOBHOTO PBIHKA (M3 YHCJIAa AKTHUBHBIX WHOCTPAHHBIX OHPXK),
BBIOpaHHBIE B CIIEAYIOIIEM NMopsake (yObIBaHUS IPHOPHUTETA):

neHa cnpoca (bid last) Ha MOMEHT OKOHYaHHUS TOPTOBOM CECCHM MHOCTPaHHOW OUpku Ha naty onpexaeneHus CHA, npu
YCJIOBUM MOATBEPKACHUS ee KOppeKTHOCTH. LleHa cmpoca, onpeneneHHas Ha gaty ompenenenus CUA, npusHaercs
KOPPEKTHOIA, €CIIM OHa HaXOUTCS B HHTEPBAJIe MEXK/Ty MUHUMAIbHOH N MaKCHMAJIbHOW [IEHAMH CIIEJIOK Ha 3Ty JKe aTy
9TOH K& OUpXKH;

[ICHa 3aKPBITHS HA MOMEHT OKOHYaHHs TOPrOBOM CECCHMM MHOCTpPAaHHOW Oupku Ha nmaty omnpenenenus CUA, mpu
YCJIOBHH NOATBEPIKICHHS €€ KOPPEKTHOCTH. L[eHa 3aKkphITHS NpH3HAETCS KOPPEKTHOM, €CIIM PacKphIThl JaHHBIE 00
0o0beMe TOProB 3a JieHb 1 00beM TOPTroB He paBeH HyJo ¢ npoBepkoit (LEGALCLOSE) <>0.

Yposens 2

B CiIydga€ €CJIM Ha JaTy OHNpeACJICHUSA CTOMMOCTU YHUCTBIX AKTUBOB OTCYTCTBYIOT II€EHBI OCHOBHOI'O PBLIHKA, B115(s]0)

OTCYTCTBYET aKTUBHBII PHIHOK, CIIPAaBE/IIMBasi CTOMMOCTb aKI[Mii, 00palalomnXcsl Ha POCCUIICKUX U MHOCTPAHHBIX (POHIOBBIX
OupiKax, ONpeeNsieTcsi B COOTBETCTBUU C MOJENBIO OLIEHKH, OCHOBaHHOI Ha KOPPEKTHPOBKE MCTOPUYECKOW LEHBI (MOIEIb
CAPM). [lanHast KOppEeKTHPOBKa pUMEHseTcs B TeueHne He Oonee 10 ([ecstn) pabounx qHEH.

[ mieneil oIieHKH CIpaBeIMBON CTOMMOCTH MCIIONB3YeTCsl CpaBHEHHE TUHAMUKHU (JIOXOJHOCTH 3a OTIpEJICIeHHBIN

MIPOMEXYTOK BPEMEHH) aHATH3UPYEMOT0 (PHHAHCOBOT'O MHCTPYMEHTA C JTMHAMUKOW PHIHOYHBIX MHIUKATOPOB.

B xauecTBe pHIHOYHBIX MHIUKATOPOB HCIOIb3YETCS:

JUISL LIEHHBIX OyMar, JOIMYIIEHHBIX K TOpraM Ha pocCHUiCKnX Oupxax - uaaekc Mockosckoit bupxu (IMOEX);

JUIS. MTHOCTPAHHBIX LIEHHBIX OyMar MHAEKC COOTBETCTBYIOIIEH OMpiKH, Ha KOTOPOW OblIa OIpeieseHa CIpaBeIuBast
LIeHa YPOBHs | Mepapxuu crpaBeUIMBOI CTOMMOCTH Ha JaTy, IPeALIECTBYIOIIEH 1aTe BOSHUKHOBEHHS OCHOBAHUH JIs
npumenernss monenun CAPM  (nmpumeHsieTcsi COOTBETCTBYIOIIME HMHIEKC M3 TNepedHs (OHIOBBIX HHIEKCOB,
npuBeaeHHbIX B [Ipmnoxxennu k Ykazanuto banka Poccun ot 5 centsops 2016 roga N 4129-Y "O cocTaBe U CTpYKType
aKTUBOB AaKIMOHEPHBIX HHBECTHIIMOHHBIX (DOHIOB W AaKTHUBOB TMAaeBBIX WHBECTUIIMOHHBIX (oHIOB").B ciyuae
OTCYTCTBUSI B YKa3aHHOM IIepeyHe HHAEKca IO JOCTYIHOW OWp)ke, MHIEKC OMPEAEIsieTCS B COOTBETCTBHU C
[Mpunoxennem | «llepedeHs MHIEKCOB, MCIOIB3YEMBIX B LIEISIX ONPEIEICHUS CIPaBEeIIMBON CTOMMOCTH IEHHBIX
Oymar.

B ciyuae, eciii BamoTa MHAEKCA OTIMYAETCS OT BAIIOTHI OLIEHMBAEMOM IIEHHOM Oymaru, pacdeT IpOM3BOIUTCS C yUETOM
KypCOBOH pasHHMIIBI 10 KypCY, ONpeeNIIeMOMY B COOTBETCTBHH C ITyHKTOM 3.3 HacTosux [IpaBur.
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®dopmyna pacyera CIpaBeaIuBO CTOMMOCTH:
=P x(1+ E(R))
dopmyna pacueTa oxxumaeMon foxoxHoctu moxean CAPM:

E(R) = R + B (Rm — Ry)

Pm,

-1

rie Ry = Py
[Tapametpsr popmMyn pacuera crpaBeJIMBOM cToumMocTd, Mojenrn CAPM:
P,— cnipaBeyiuBast CTOMMOCTB OJTHOI LIeHHOW OyMaru Ha JIaTy OIpeeNICHNs CIIPaBEAIMBOH CTOMMOCTH;
Py— mocnenHsis onpeneneHHas cpaBeInBas CTOMMOCTh LIEHHOH OyMaru;
Pm,— 3HaueHune ppIHOYHOTIO MHIAMKATOPA HA JaTy ONpEAETIeHUs CIIPaBeAINBON CTOUMOCTH;
Pm,— 3Ha4eHne prIHOYHOrO MHAUKATOPA HA MPEIBIIYNIYIO AAaTy OMPENEIEHUs CIIPaBeINBONA CTOMMOCTH.
E(R) — oxxmmaemas TOXOJHOCTH [IEHHOM OyMmar;
B — bera koaddurmenT, paccunTaHHBIH 10 U3MEHEHHSIM 1IeH (3HaYCHUIT) pRIHOYHOTO HHANKATOPA ¥ N3MEHEHUSIM IICHBI [ICHHOH
Oymaru. [lns pacuera koddduimeHta B MCHONB3YIOTCA 3HA4YCHUWS, OINpPEACICHHBIE 3a TOcieqHHe 45 TOProBHIX IHEH,
MPEIIECTBYIONINX JaTe ONPENENICHUs CIIPABENINBOM CTOUMOCTH;
RmM - 10X0THOCTH PHIHOYHOTO UHIMKATOPA;
Rf — Risk-free Rate — Ge3puckoBast cTaBKa JOXOJHOCTH.

Be3puckoBas craBka JOXOIHOCTH ONpeeNseTcsa Ha JaTy olpeleNeHHas ClpaBelIuBOi CTOMMOCTH. be3puckoBas cTaBka
JIOXOTHOCTH HPUBOAUTCS K KOJMYECTBY KaJICHIAPHBIX THEW MEXly AaTaMu ee pacyera 1o ¢hopmyle:

R = (Ry/365) x (Ty — T)

rae:
(T; — Ty)- KONMUECTBO KAJTECHIAPHBIX JHEH MEKIY YKa3aHHBIMH JIaTaMH.
T, —nara omnpenencHus CpaBeIINBONA CTOMMOCTH;

T, — mpenpIAyIIas 1aTa ONpeIeICHUS CIIPaBEIITMBON CTOMMOCTH.

JUis meHHBIX OymMar pocCHHCKHMX 3MMTEHTOB, TOPryeMbIXx Ha MockoBckoi bupxe, Oe3puckoBas cTaBka JOXOIHOCTH —
CTaBKa, OIpeJesIeHHas B COOTBETCTBUU CO 3HAUEHHEM KpHBOH OeckymoHHOW moxonHocTH (ctaBka KBJI) rocymapcTBeHHBIX
LIEHHBIX Oymar Ha MHTepBaJie B OJHH T0oA. B pacdere HCHoOIBp3yIOTCS:

e METOJMKa pacuéTa KpHUBOW OECKYIOHHOH TOXOJHOCTH TOCYJapCTBEHHBIX OOJMranuii, omnpeneneHHas MOCKOBCKOH

ouprxei;

e  uMHaMuYeckue nmapaMmeTpsl G-KpHBOIl 10 COCTOSHMIO Ha KaXKbIii TOPTOBBIA J€Hb, ITyOJIIMKyeMble Ha OQHUIHAIEHOM

caiite MOCKOBCKOW OHpKH.

Craska Kb/l paccunrtsiBaeTcst 6e3 MpOMeXyTOUHBIX OKPYTIIEHUH C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3a1sITOH (B TPOIIEHTHOM
BEIPAKCHUH).

Jnst neHHBIX Oymar MHOCTPaHHBIX SMHTEHTOB B KauyecTBE OE3pHCKOBOM CTAaBKM JIOXOJHOCTH NPHUMEHSETCS CTaBKa I10
TOCyJapCTBEHHBIM IIEHHBIM Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHUCKa» OLEHMBAEMOW aKIUU IO
nanneiM IC Bloomberg. .

bera ko3¢ dunnent —

_ Covariance (Ray Rp)

Variance (R,,)

Pai Pmi
R,=—0——1, Ry

=—-1
Pa;_; Pm;_;

rae:
Ra - 10X0AHOCTh aKTHBA,;

Pai — 1ieHa 3aKkpeITHS aKTHBA Ha JIATY i;

Pa(i-1) — npenpiayas eHa 3aKphITHS aKTHBA;

RmM - 10X0HOCTH PEIHOYHOTO UHANKATOPA;

Pmi — 3HaveHre PHIHOYHOTO HHIUKATOPA HA ATy i;

Pm(i-1) — mpeapiayiiee 3HaUECHAE PHIHOYHOTO HHIMKATOPA;

i=1...N, ToproBble AHH, MPEALICCTBYIOIINIE JATE ONPEACICHHUS CIIPABEATUBON CTOMMOCTH.
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Jls pacdyera TOXOAHOCTH aKTHBa W PHIHOYHOTO WHAWKAaTOpa (OeHUMapka), MCIOJB3YIOTCSA 3HAUCHHUS IEHBI 3aKPhITHS U
PBIHOYHOT'O MHAMKATOPA 3a MocieaHue 45 TOProBeIX THEH, MPEAIIeCTBYIOIINE JaTe ONPEesICHUs CIIPABEIIMBOM CTOMMOCTH.

Bera koadunueHT paccunThIBacTCS Ha AATY, MPEIIISCTBYONIYIO JaTe ONPECICHUS CIIPAaBEIITUBON cTouMocTH. [Ipu sToM
nata pacdyera bera koaddunmenta nomKHa ABIITHCSA TOPrOBBIM JTHEM.

[Tpu ucnonszoBanuu Mmopean CAPM B nensix pacuera bera koaddurmenra:

®  UId LICHHBIX OyMar pOCCUHCKUX IMUTCHTOB MPUMCHSIOTCS 3HaueHUs L[eHbl 3akpbiTs Ha MockoBckoit bupike.

e IS UEHHBIX OyMmMar WHOCTPAHHBIX 3MHUTCHTOB NPUMCHSIOTCS 3HaueHus L[eHBI 3aKkpbITHS OMpKH, HAa KOTOPOI
onpeesieHa Haexalasi KOTUPOBKA YPOBHsI | MepapXuu CpaBeUIMBON CTOUMOCTH Ha J1aTy, IPEAIIECTBYIOLIEH 1aTe
BO3HHUKHOBEHUS OCHOBaHM 11 mpuMeHeHus moaemn CAPM.

[Momyyennoe 3HaueHme bera ko3¢ ¢uIEeHTa OKPYTISIETCS MO TpaBWIAM MaTEeMaTHYECKOTO OKPYIJICHHS OO IISATH

JIECITUYHBIX 3HAKOB.

[Noxazarenn Ra, Rm paccunTriBatoTcst 6€3 IpOMEKyTOUHBIX OKPYTICHUH.

eHa 3akpbITHs aKTHBA HA JATy OINpeNeTIeHUs CPaBeUIMBONA CTOMMOCTH B MOJIETH HE YUUTHIBACTCS.

IIpu OTCYTCTBUM IIEHBI 3aKPBITUS B KAKOW-JIMOO TOPrOBBIN NeHb B mepuoae 45 TOProBhIX JHEH, Ha JaTy pacdera
koapdunueHTa beta, napopmalys 0 3HAUCHUH PHIHOYHOTO HHIUKATOpa (OCHUYMapKa) U OE3PUCKOBON CTABKH 32 ATOT TOPTOBBIN
JIeHb B MOJIEJIN HE YYUTHIBACTCA.

[Ipu HaMTWYUK TIEHBI 3aKPBITHS U OTCYTCTBUU 3HAYCHUS PHIHOYHOTO HHIMKATOpa (OCHUMapKa) B KaKOH -TMO0 TOPTOBBII ICHb
B mepuojiec 45 TOProBeIX JHEH, Ha ATy pacyera koddduuueHta bera, 3HaUeHHE PHIHOYHOTO UHIUKATOPa (OCHIMApKa) 32 STOT
TOProBBIN JEHb IPUHUMAETCS PABHBIM MOCIEAHEMY U3BECTHOMY.

[Ipu orcyTcTBHHM 3HadeHUs OE3pHUCKOBOH CTaBKM Ha JaTy pacdera, 3HAUYCHHE OC3pHUCKOBOH CTaBKH 32 ITOT JCHb
NIPUHUMAETCS PaBHBIM NOCIEAHEMY U3BECTHOMY.

C naTbl BOSHUKHOBEHHS OCHOBaHMM [yt npuMeHeHus Mmoaenu CAPM 1o natel npekpalleHus OCHOBaHUH [J1sl IPUMEHEHUS
Monenmn CAPM ncnonp3yercs nHpOpMAIHs TOIBKO TOH OUpPIKH, KOTOpast OTpeiecHa Ha aTy BOSHUKHOBEHUST OCHOBAaHUH IS
npumeHenus Mogenu CAPM. K takoit nH(pOpMay OTHOCUTCS CIEAYIONINE 3HAUCHUS:

®  [IEHA 3aKPBITHUS;

e  3HayeHHE PHIHOYHOTO MHIIUKATOPA.

Yposensb 3

B cnydae, eciu cipaBeaiBasi CTOMMOCTD aKIIMi HE MOXKET OBITh OINpe/Ie/icHa Ha ATy ONPEICICHUS CTOMMOCTH YHUCThIX
aKTHBOB C HCIOJb30BAaHUEM HCXOJHBIX JAAHHBIX 1-TO M 2-TO YpOBHEH, clipaBeaiuBas CTOUMOCTh aKIMi OMpenenseTcs Ha
OCHOBaHHH OTYETA OICHIIKA IT0 COCTOSHHIO Ha ATy He paHee 6 (IecTr) Mecsmes 10 AaThl onpeneneHus CHA.
[Ipr BO3HUKHOBEHHH COOBITHA, BEAYIIEro K OOCCIICHEHWIO BIIOXKCHUS, YTpaBJAIOImIas KOMITAHUS O0s13aHa OCYIIECTBUTH
BHEIUIAHOBYIO OIeHKY B TedeHue 20 (BaanaTi) KaJeHIapHBIX THEH.

Axumu, npuodpeTeHHble NPU pa3MelleHu U

CrpaBe/UIMBOH CTOMMOCTBIO aKIMH, TPHOOPETEHHBIX NPH MX IEPBHYHOM Pa3MELICHUH (Ha dTare pa3MEIICHHUs), Ha JaTy
pa3MeIeHust IpU3HaeTcsd IIeHa pa3MEIIeHHs, pacKphlBaeMas OpPraHM3aTOPOM TOPTOBIM HA JAaTy ONpPENEeNeHUS CTOUMOCTH
YUCTBIX aKTHBOB. C 1aThl TOSBJICHHS II€H, IMO3BOJIAIONINX IIPOM3BECTH OIEHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO
PBIHKA, CIIPaBE/JIMBasi CTOUMOCTD OmpejenseTcss B o0mem nopsake. [Ipy oTcyTcTBUM yKka3aHHBIX 1ieH B TedeHue 10 paboumx
THEeW c maTel MpHOOpeTeHHs! IIeHHBIX OyMmar Ha JTame pasMelleHHs (BKIIOYMUTENIBHO) NPHMEHSETCS IIeHa pPa3MEIICHHS,
CKOPPEKTHPOBaHHAas NMPOMOPIIMOHATIHFHO Ha M3MEHEHHEe KII04eBoil craBku banka Poccuu 3a mepuoa ¢ AaTel pasMenieHus 10
natel oneHkH. HaunHas ¢ 11 nHs cipaBeuiMBasi CTOMMOCTD OTIPEEISIETCs B 00IEeM HOPSIKE.

AKnuu AOMOJIHUTEJIbHOI'0 BBIITYCKA

CrpaBeyivBasi CTOMMOCTb aKLUH JOTIOJIHUTEILHOIO BBIITYCKa, BKIIOUEHHBIX B COCTaB aKTUBOB [1a€BOI'0 HHBECTULIUOHHOTO
¢doHOa B pe3ysbTaTe Pa3MELICHUS 3TUX AKIUH MyTeM PACIpEACICHUS CPEAU aKI[MOHEPOB MM IyTeM KOHBEPTAIUH B HUX
KOHBEPTUPYEMBIX IIEHHBIX OyMmar, COCTaBISIBIIMX YKa3aHHbBIE aKTHBBI, MPU3HAETCS PAaBHON CHpaBeIMBONA CTOMMOCTH aKIUH
BBIIIYCKA, 110 OTHOILIEHHIO K KOTOPOMY TaKOM BBIIYCK SBIISIETCS JOMOJHUTEIBHBIM, €CJIM MO TaKOMY BBIIYCKY OINpEIeseTcs
aKTHBHBIN PHIHOK. B MHOM ciTydae cripaBeyinBasi CTOMMOCTD IIEHHBIX OyMar JO0MOJIHUTEIHHOTO BBITTyCKa ONPEASIISIETCS B 001IeM
MopsiAKe.

CrpaBeyinBasi CTOMMOCTD aKIIUH JOTIOJHUTEILHOTO BBITYCKa, BKIIOYSHHBIX B COCTAB AKTUBOB MTAE€BOT0 HHBECTUITMOHHOTO
¢oHIa B pe3yibTaTe KOHBEPTALMU B ATH AKIUHM AKIUH, COCTABIIBIIMX YKa3aHHBIC aKTHBBI, IIPU peopraHu3anud B (opme
MIPUCOEANHEHUS, IPU3HAETCS PABHOM CIIpaBeAJIMBON CTOMMOCTH aKIMH BBITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOM BBIMYCK
SIBJISIETCS] JIOTIOJIHUTENIBHBIM, €CIIM MO0 TaKOMY BBIITYCKY OIpeJesieTcsl aKTUBHBIA PBHIHOK. B MHOM ciydae crnpaBeasiuBas
CTOMMOCTb IICHHBIX OyMar JOMOJHUTEILHOTO BBITYCKa OMPECISETCS B OOIIEM MOPSIKE.

TTonoxeHust HACTOSIIETO MYHKTa IPUMEHSIOTCS J10 JaThl BOSHUKHOBEHHUSI CITPaBEIMBOI CTOMMOCTH aKIUil JOTIOJHUTEIBLHO
BBIITYCKA, UITK JI0 IPOBEJCHUS UX OLIEHKH olleHIINKOM DoHJ1a.

AKIIHH, MMOJIYy4Y€HHDBIC B PE€3YyJIbTAaTC KOHBEPTALIUU
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CripaBeyiiBasi CTOMMOCTD aKIAK ¢ 00bIel (MEHbIEeH) HOMHHATBHONW CTOMMOCTBIO, BKITIOYSHHBIX B COCTAaB aKTHBOB
MACBOr0 MHBECTUIIMOHHOTO (DOHJIA B PE3yNIbTaTe KOHBEPTALMU B HUX aKIIMHA, COCTABISABIIMX YKa3aHHBIC aKTUBBI, IPU3HACTCS
PaBHOH CIIPaBeIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX AKIIWH.

CripaBeuiiBasi CTOMMOCTB aKITHii TO JKe KaTeropuu (TUITA) C MUHBIMU IPaBaMHU, BKITFOYCHHBIX B COCTaB aKTHBOB [TACBOT0O
MHBECTHIMOHHOTO ()OHIA B PE3yJabTaTe KOHBEPTAIUU B HUX aKIIUH, COCTABJISBIINX YKA3aHHBIC aKTUBBI, IPU3HACTCS PABHOM
CIPaBEIJIUBON CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIUH.

CrpaBeuiiBasi CTOUMOCTh aKIIWi, BKIIFOUCHHBIX B COCTaB aKTHBOB MACBOTO MHBECTUIIMOHHOTO (JOHAA B PE3yJbTaTe
KOHBEPTAIMK TPHU APOOJICHUHM aKLHUil, COCTABISIBIINX YKAa3aHHbIC AKTUBbI, MPU3HACTCS PaBHOW CHpPABEIMBOW CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIWH, NeIeHHON Ha KO3QPHUIHUEHT ApoOIeHNUS.

CrpaBeiiBasi CTOMMOCTh aKIMi, BKIIOUYEHHBIX B COCTaB aKTHBOB MMAeBOr0 MHBECTUIIMOHHOTO (OHIA B Pe3ysibTaTe
KOHBEPTAIMU MPHU KOHCOJIMAAIMU aKIIUH, COCTABISBIIMX YKa3aHHbIC aKTHBBI, IPHU3HACTCS PABHOM CIPaBENTUBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX AKIUI, YMHOXKEHHOH Ha KOI()(UIIMEHT KOHCOIUAAIHH.

CripaBeuiiBasi CTOMMOCTB aKI[Hif HOBOTO BBIITYyCKAa, BKIFOUCHHBIX B COCTaB aKTHBOB ITACBOT0 MHBECTUITMOHHOTO (poHIa
B pe3yibTaTe KOHBEPTAIlMM B HHUX KOHBCPTHUPYEMBIX IEHHBIX OyMar, MPH3HAETCS PABHOH CIpPaBEIIMBONH CTOMMOCTH
KOHBCPTHUPOBAHHBIX IICHHBIX OyMar, JCJICHHON Ha KOJUYECTBO aKIUil, B KOTOPOS KOHBEPTUPOBaHA OJHA KOHBEPTHUpyeMas
LIcHHas1 Oymara.

CrpaBeuiiBasi CTOUMOCTh aKIIWi, BKIIFOUCHHBIX B COCTAaB aKTUBOB MACBOI'0 WHBECTUI[MOHHOTO ()OHIA B Pe3ybTaTe
KOHBEPTAIIMM B HUX aKIWH, COCTABISBINNX YKa3aHHBIC aKTHBEI, MIPH PEOpPTraHU3aIMK B (pOopMe CIUSHUS MPU3HACTCSA PABHOM
CHpaBeNTUBON CTOMMOCTH KOHBEPTHPOBAHHBIX [ICHHBIX OyMar, YMHOKEHHOW Ha KO3(MPHUIUCHT KOHBEPTAILIUH.

CrpaBeinBasl CTOMMOCTh aKIIMd BHOBb CO3[JAHHOTO B PE3y/bTaTe peopraHu3aiud B (OpMe pas3[elicHUs WU
BBIJICJICHUS] aKIIMOHEPHOTO OOIECTBA, BKJIIOYCHHBIX B COCTAB AKTUBOB I1a€BOI0 HMHBECTHUIIMOHHOrO (poHOA B pe3yibraTe
KOHBEPTAllUd B HHUX AaKIWii, COCTABISIBIIMX YKa3aHHbIE AKTUBBI, MNPU3HACTCS pAaBHOH CHPAaBEIJIUBON CTOMMOCTH
KOHBEPTUPOBAHHBIX aKIMH, MeNeHHOW Ha KO03(D(UIMEHT KOHBepTalmu. B ciydae, ecid B pe3yjbTare pa3[eicHUS WM
BBIJICJICHUS] CO3[aeTCsl JBa WM 0Ooliee aKIMOHEPHBIX 00miecTBa, HAa KO3(P(UIMEHT KOHBEpTALMH ACIHUTCS CIPABEITHBOM
CTOMMOCTbH KOHBEPTHPOBAHHBIX aKI[MH, yMEHBIIEHHAs TPOIIOPIIHOHAIBHO JI0JI€ MMYIIECTBA PEOPraHU30BaHHOTO AKIIMOHEPHOT'O
o01ecTBa, epelaHHOro aKIIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B Pe3yJIbTaTe pa3ZesICHUs WIN BbIICICHHS.

CnpaBeiBasi CTOMMOCTb aKIIMi BHOBb CO3JIJAaHHOTO B pe3yJIbTaTe peopraHu3anii B (GopMe BBIIEICHHS aKIIHOHEPHOTO
o01iecTBa, BKIIOYEHHBIX B COCTaB AaKTUBOB Ia€BOI'0 MHBECTUIIMOHHOIO (hOH/AA B pe3yibTare UX PpaclpeleieHUs Cpeau
aKI[IOHEPOB PEOPraHU30BAHHOTO aKIIMOHEPHOT0 OOLIECTBA, IIPU3HACTCS PABHOM HYIIIO.

[TonoxxeHHs1 HACTOSILETO MYHKTa MPUMEHSIOTCS Ha AaTy KoHBeprauuu. Co clienyroieil 1aThl LieHa ONpeaeiseTcs B
o0meM mopsake.

3.17. O6auramun

Kpurtepnu npusHanus (npexpameHus NPU3HAHUS) AKTHBOB

OOnuranuu, 3a HUCKIIOUYCHHEM OOJHraiuid, NepeJaHHBIX Ha BO3BPATHOW OCHOBE, MPHU3HAIOTCS AKTUBOM C JaThl
3aYMCIICHUS [ICHHBIX OyMar Ha CUeT JIETO YIpaBistomiei komnanuu OoHa.
OO6uranuy NpeKpamarT MPU3HABATHCS AKTUBOM:
®  C JaThl CIIMCAHUS IEHHBIX OyMar co cuera Jeno ynpasisiomeii kommnanun Oowja,
®  C JaThl OTAICHHSI,
®  C JaThl BHECEHHMs 3aMUCH O ukBuaanuu sMuteHTa B ETPHOJI min aHaI0ruuHOM peectpe HHOCTPAHHOTO TOCYAapCTBa,
B KOTOPOM 3apETrHCTPUPOBAH SMUTEHT OOJIUTAIIUH.

MeTtoasb! onpenesieHusi croumMoctu. Kpurepun Bpidopa cnoco00B U Mojiesieii OLeHKU

CrpaBeuiBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMar OmnpeJelsieTcsi ¢ y4eTOM HaKOIUICHHOTO KYNOHHOTO 0X0/1a.

B cmyuae, ecinm mpoOCHEKTOM IIGHHBIX OyMar MpeayCMOTPEHBI NMEpeMEHHbIE KYIHMOHBI W/HIM HOMMHAN, BEJINYHMHA
KOTOPBIX HEM3BECTHbI W/UJIM 3aBUCHUT OT ONPENENICHHBIX MOKa3aTesel, U OlEeHKa [IEHHOH OyMmard Mpou3BOJAMTCS B YCIIOBHSIX
OTCYTCTBUS aKTUBHOT'O PBIHKA, TO JJIs1 OLEHKH BEJIMUYMHBI TAKUX IIJIATEKEN UCIIONIBb3YETCs IOPAA0K, ONUCaHHBIN B [Ipunosxenun

3.

Yposens 1
Ecnu ¢ xauecmee 0CHO6HO20 AKMUGHO20 DPbIHKA NPUBHAH POCCUTICKUN OUPIHCEBOUl PLIHOK, NI ONpENCICHUS

CHpaBeUIMBOM CTOMMOCTH OOJIMTaIyii, MCIOJIB3YIOTCSl LIEHBI OCHOBHOTO pBIHKA (M3 YHMCIa aKTHBHBIX POCCHICKHX OHpXK),
BBIOpaHHBIE B CIIEAYIOIEM Nopsiake (yObIBaHUS IPUOPHUTETA):

e 1ena crpoca (bid last) Ha MOMeHT OKOHYAHHMS TOPTOBOM CECCHH POCCHICKOM Oupxxu Ha maty onpeaeneaust CHA, npu
YCIIOBUM TIOATBEPKACHHS €€ KOpPpeKTHOCTH. LleHa cmpoca, onpeneneHHas Ha gaty ompeaenenus CUA, npusHaercs
KOPPEKTHOM, €M OHa HAXOTUTCA B MHTEPBAJIe MEX Iy MUHIMAJIBHON M MaKCUMaJIbHOM IIEHaMH CIETIOK Ha ATY XKe JAaTy
9TOH JXe OUpXKy;

®  CpenHEB3BEIICHHAs [IeHA HAa MOMEHT OKOHYAHHs TOPTOBOH CECCHH POCCHHCKOM Ompkm Ha naty ompeneneHmst CUA,
IIPU YCIOBUY, YTO JJaHHAs [IEHa HAXOAUTCS B MpejiesiaX CIpeaa o CIpocy U NPeAOKEHHIO Ha YKa3aHHYIO JaTy;
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®  IIeHA 3aKPHITHSI HA MOMEHT OKOHYAHUS TOPTOBOM CECCUM POCCUICKOM Onprku Ha Aaty onpenenenns CUA nipu ycioBuu
TIOJTBEPXKICHNSI €€ KOPPEeKTHOCTH. L[eHa 3akpbITHsi MpU3HAETCS KOPPEKTHOW, €CIIM PACKPBITHL JaHHbIE 00 o0beme
TOPIOB 3a IeHb K 00EM TOProB He paBeH HyJIro ¢ npoBepkoii (LEGALCLOSE) <>0.

Ecnu ¢ kauecmee 0CHOBHO20 AKMUGHO20 PLIHKA NPUSHAH PHIHOK U3 YUCIA UHOCHPAHHBIX Oupdic, 11 ONpeeNIeHNs
CIpaBeUIMBON CTOMMOCTH OOJIMTaIMi, MCIOJIB3YIOTCS LIEHBI OCHOBHOT'O PBIHKA (M3 YHCJIa aKTUBHBIX MHOCTPAHHBIX OWPXK),
BBIOpaHHBIC B CIIEAYIOIEM HOpsiaKe (yObIBaHUS TPUOPHUTETA):

e 1eHa cipoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOI CECCHH MHOCTPaHHOM OMprku Ha maty onpeneneHus CUA, mpu
YCIIOBUH TIOATBEPKACHUS €€ KOppeKTHOCTH. LleHa cmpoca, onpenencHHas Ha naTty onpeneneHus CHA, mpusHaercs
KOPPEKTHOM, €CJIM OHa HaXOANTCS B HHTEPBAJIe MEX Iy MUHUMAIbHOW M MaKCUMaJIbHOH IIEHAMH C/IEJIOK Ha 3TY XK€ JaTy
9TOH K& OUpKu;

e IIeHAa 3aKPHITHA HA MOMEHT OKOHYAaHHUSI TOPTOBOI CecCHHM WHOCTpaHHOH Ompku Ha maty ompenenenus CUA, mpu
YCJIOBUHM IOATBEPKACHUS e KOPPEKTHOCTH. LleHa 3akphITHsi MpU3HAETCS KOPPEKTHOM, €ClIM PacKpBITH JaHHBIE 00
o0beMe TOProB 3a IeHb 1 00beM TOProB He paBeH Hy:ro ¢ mposepkoil (LEGALCLOSE) <>0.

Ypogens 2

B cinyyae ecnu Ha jaTy onpeAeneHHs CTOMMOCTH YUCTBIX aKTHBOB OTCYTCTBYIOT IIEHBI OCHOBHOTO DBIHKA, JIMOO
OTCYTCTBYET aKTUBHBIH PBIHOK, a TAK)KE €CJIM OCHOBHBIM PBIHKOM JJIsl OOJIUTAIMH SIBIISIETCS] POCCHUHCKHH BHEOUPIKEBOM PBHIHOK,
CIpaBeUIMBOM 1IEHOH OOJHMranuy MPHU3HAETCS OJHA M3 CIEAYIOIIUX LeH, BHIOPaHHBIX B ClleAyrouieM nopsake (yObIBaHUs
MIPHOPUTETA):

e 1eHa, paccuntaHHasa LleroBeiM ieaTpoM HKO AO HP/I (1o meTomomorusm, yreepxkaeHasM 01.12.2017 u mo3mHee) ¢
UCTIONIb30BAHMEM METOMOB OICHKH, OTBEYAIOIIUX KPUTEPUSAM HCXOAHBIX HAHHBIX 2-YpPOBHA B COOTBETCTBHH C
MC®O13, na maty omenku (mamee mMmeHyercss Meronuka HPJI). Ilpuopurer otmaercs meHaM, ONPENCIICHHBIM IO
TIOCJIEIHEH yTBEPKICHHONH METOANKE OIICHKH B paMKax Ka)kJJOro BHUAa IIEHHBIX OyMar.

Ilena no Meroauke HP/l uicnonbp3yercs npu yclioBUM MOATBEPKACHUSA €€ KoppekTHOCcTH. Llena mo Meroauke HP/|

IIPU3HAETCS] KOPPEKTHOM, €CIM JaHHas IIeHa HaXOJUTCA B Ipefiesiax CIpaJia o Cpocy U MPeyIoKeHHIO HA OCHOBHOM

PBIHKE, a IPH OTCYTCTBUHM OCHOBHOT'O PhIHKA Ha HanOoJiee mpeanoyTuTeabHoM peiake (uist [IAO MockoBckas 6upika

bid u offer) Ha ykazaHHy!0 nary.

e pena BGN (Last Price), packpsiBaemast nHpopManuoHHo cucremoii "biymbepr" (Bloomberg) Ha naty onpeaeneHus
CUA;

e 1meHa BVAL (Mid BVAL), packpriBacmas wuH(popManmuoHHON cuctemoin "bmymbepr" (Bloomberg) Ha narty
onpenenenuss CHA npu yciaoBHH, 4TO YPOBEHb Score 6 U BBIIIIE;

e Mogenb OLEHKH MO MPUBEJCHHONH CTOMMOCTH K JaTe OIEHKH CTOMMOCTH JCHEXKHBIX IOTOKOB IO OOJHramuu 110
MOMEHTA €€ MOTallIeHHs], PACCUNTAHHAs C HCIOIBb30BAHUEM PACUCTHON CTaBKH TUCKOHTHUpOoBaHus 3a MuHycoM HK/I Ha
JIaTy OLEHKH.

N
CF;
PV =

ti_to
i=1 (1 +7)365

rae:
T - CTaBKa AUCKOHTHPOBAHMUS;

N - KOTMYECTBO OCTABIIMXCS HA JaTy OLEHKH IJIaTeXeH IMPOIEHTOB /MM OCHOBHOI CYMMBI JIOJITa 10 JOJTOBOM ILIEHHOM
Oymare;

CF; - Benu4MHA i-TO IUIATEXka, ONPEENseTCs C TOYHOCThIO N0 2 (/IByX) 3HAKOB MOCie 3amsiToM, C MPUMEHEHHEM IPaBUII
MaTEMaTUYECKOTO OKPYTJICHUS,;

t; - maTa i-ro IIaTexa;

ty - 1aTa OLIEHKU.

Ecnu ocnoenoit pvinox - ITAO Mockoséckaa bupowa, TO craBka AUCKOHTHPOBAHHS OMNpeAensercs Kak
CpeIHEB3BEIIEHHAs JOXOJHOCTh K IMOTAlICHWI0, PAacCUMTaHHAs IO HTOTaM CHENOK Ha JaTy OLEHKH C BBIOpaHHBIMU
Yrpasnsromei komnanueit @oHa aHATOTUIHBIMUA OOJTUTaIIASIMHU.

AHayloTn4HBIe I[IeHHBIE OyMmard BBIOMPAIOTCS M3 TOTO JKE€ CerMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
onernBaemast oburamus. OnpeneneHusi TS PMUHOB «AHaornyHas oonuranus» u «CerMeHTaIys o0auranuii) npeacTaBIeHbI
B [Tpmnoxenun 1 x HacTosmmm [TpaBmmam.

Ipu aTom 06wem caenok (VALUE) ¢ kaxoit u3 BEIOpaHHBIX aHAJIOTHYHBIX OOJIHrauii Ha JaTy OILIEHKU TOJDKCH OBITh
He Hike 1 000 000 (Ognoro mmunona) pyoieid. KomrdyecTBO aHaIOrMYHBIX OOJIMIranui JOJDKHO ObITh He MeHble 3 (Tpéx)
HITYK.

Crnmcok BBIOpAaHHBIX aHAJOTWYHBIX OOJIMTalMid JUIsi OlleHMBaeMoOl LleHHOW Oymaru Ympasistomas koMmnanust Gonnia
MIICBMEHHO IIPEAOCTAaBIISICT B CIICIMAIM3UPOBAHHBIA JIETIO3UTapUil HE TO37Hee paboyero JHs, CIEXYIOLIEro 3a JaTo, Ha
KOTOPYIO TOJIKHA MPOU3BOJUTHCS OLIEHKA.

CraBKka IUCKOHTHPOBAHMS PACCUUTHIBAETCS 1O (hopMmyIe:
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N  YIELDATWAP; « VALUE;
N  VALUE;

)

rae:
N - KOIMYecTBO aHAIOTUYHBIX OOJIUTAINI C COOTBETCTBYIOLINM 00BEMOM CIENIOK Ha IaTy omeHKH (N>=3),

YIELDATWAP; - noxomHOCTh i-0if aHaJOTHYHOW OONHTalyy MO CPEeTHEB3BEIICHHOW IIEHE Ha JaTy OLEHKH, % TOMOBHIX (IO
nmaabM [TAO MockoBckas bupika);

VALUE;, - 06beM cIenokK 1o i-0ii aHaIOruyHOM 00Mraluu B AaTy oueHkH (1o gaHHbM [TAO MockoBckas Bupxa).

Ecnu ocnosnoui puiHoK - uHas poccuiickas Oupdyca, TO CTaBKa JUCKOHTHPOBAHHUS OIPEACISICTCA Kak
CpeIHEB3BEIICHHAs M0 00BhEMY CHEIOK JOXOJHOCTh K MOTAIICHHWIO, PACCYMTAHHAs 0 UTOraM CICIIOK Ha JaTy OICHKH C
BBIOpaHHBIMU YTIpaBisirolIeii kommanuein GoHa aHATIOTMYHBIMU OOJIUTalusAMU. AHAJOTHYHBIC IICHHBIC OyMaru BHIOMPAIOTCS
13 TOTO )K€ CerMeHTa IIEHHBIX OyMar, K KOTOpOMY OTHOCHTCA OlleHnBaeMas oonuranus. OmnpeneneHne TepMIHOB « AHAJIOTHYHAS
obmurammss» u «CerMeHTanus ooauranuii» npeacTasieHsl B [Ipmnoxernn 1 k HacTosmuM [IpaBunam.

[pu 3ToM 00BeM caenok (VOLUME) ¢ xaxaoit U3 BEIOpaHHBIX aHAJIOTHYHBIX OOJIHTAIliA Ha 1Ty OLEHKH C JOJDKCH
66116 He HIke | 000 (OxHoit ThIcsun) Oymar. KommdecTBo aHaIOTHYHBIX 00IHranuii JoJDKHO OBITh He MeHbIIe 3 (Tpéx) mTyk.

Cricok BEIOpaHHBIX aHAJIOTHYHBIX OOJHTAIHii JJIs OICHHBaeMON IeHHOW Oymaru Ympasmsomas komnaans onna
MUCBMEHHO TPEIOCTABISICT B CICIUATU3UPOBAHHBIA JICNO3UTApUN HE TO3[MHEEe pabodero JHs, CICAYIOUIEro 3a JaToi, Ha
KOTOPYIO JIOJIXKHA MPOM3BOTUTHCS OLICHKA.

CraBka JUCKOHTUPOBAHHS PACCYUTHIBACTCS MO (hopMyIie:

N . YTM; x VOLUME;
N ,VOLUME;

)’

rac:

N - KOJIMYECTBO aHATOTHUYHBIX OOJHTAIIU C COOTBETCTBYIOIIMM 00bEMOM CHIEJIOK Ha Aaty oueHku (N>=3);
YTM; - addexTrBHAs TOXOAHOCTH i-0il aHAJOTMYHOW OOJHMralMyd Ha JaTy OIEHKH, % TOJOBBIX, pacCUMTaHHAs OT ICHBI
(BbIOMpaeTCs 0J1HAa U3 PACKPBIBAEMBIX OMPIKEH LIEH B MOPs/IKE YObIBAHUS IPHOPHUTETA):

®  CpEIHEB3BEIICHHAS LIEHA CIEIOK;

e  IICHA 3aKPBITHS;

e  cpenHss BennmunHA Mexay neHamu npemioxkeHus (OFFER) u cripoca (BID) Ha MOMEHT OKOHUAHUSI TOPTOBOH CECCHH

((OFFER+BID)/2;

VOLUME; — oOBem chenmok ¢ i-OH aHaJOTHYHON OONWTamiei Ha ATy OLUEHKM B INTYKaxX IJIH JICHEKHBIX CIUHALAX B
3aBHCHUMOCTH OT BHIa WHGOPMALIUH, PaCKphIBaeMOM OUpIKeit.

Ecnu Ha naTy OIleHKM Ha OCHOBHOM pPBIHKE €CTh MH(OpMAIMs O ILI€HEe MPEeaoXKEHUs, U MOJIy4YeHHas B pe3yJbTaTe
pacueta ctoumocts PV > OFFER, To B KauecTBe crpaBeyinBoi croumocTd npunumaercs riesa OFFER. Ecnu Ha naty oneHkn
Ha OCHOBHOM PBIHKE €CTh HH(OPMAIIH 0 LIEHE CIIpoca, U ITOJy4YeHHas B pe3yJbTaTe pacyera cTouMocTh PV <BID, To B kauecTBe
CIIPaBEJIMBOM CTOMMOCTH IpuHUMaeTcs nexHa BID.

Omnpenenenne 3p(heKTUBHON CTaBKU JOXOJHOCTH JIOJTOBOM IeHHOW OyMmaru ykaszano B Ilpunoxennn 1 k HacTosIuM
[IpaBunam.

Ecnu ocnoenoit puinok — poccuiickuii éHedupicegoli, TO CTaBKa JUCKOHTHUPOBAHUS OINPENENAETCs, KaK CpelHee
3HAUEHHE JIOXOJHOCTEH K IOTAllIeHUI0, PACCUMTAHHBIX OT KOTHPOBOK no Meronuke HPJ/l Ha naty oneHku 1o BBHIOpaHHBIM
VYupapnsromeid komnanneid @oHIa aHATOTHYHBIM OOJIMTAIMAM, IO KOTOPHIM Takas KOTHPOBKAa PacCUMTHIBANACH Ha ATy
OLIEHKH. AHAJIOTHYHbIE IIEHHbIE OyMaru BBIOMpAIOTCS M3 TOTO JK€ CETMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
orneHuBaemas obmuranus. KonndecTBo aHAJOTHUHBIX OOJHTramuid, yJOBIETBOPSAIOUINX JAHHOMY YCJOBHIO Ha JaTy OIEHKH,
JTOJDKHO OBITh He MeHblIe 3 (Tpéx) mTyk.

OrmnpeneneHue TepMUHOB «AHalOrnyHas oonuranus» u «CerMeHTanus odnurauii» npeacrasiens! B [Ipunoxenun 1
K HacTtosmuMm [IpaBunam.

B ToMm ciryuae, eciii B cerMeHTe, KOTOPOMY NPHHAJICKUT OIEHUBaeMas OOIuranus, HeBO3MOXHO BbIOpatsh 3 (Tpu)
aQHAJIOTHYHBIE OOJIUTaIiH, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYET UCKITFOUSHHS CETMEHTAIUH
IO CPOKY.

B ToM citydae, eciii W mocie MCKIIOYEHHS! CETMEHTAlMU 0 CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpum) aHanoruuHble
o0yuranun, To CEerMeHT, B KOTOPOM HIIYTCS aHAJIOTH, IOJDKEH OBITh YKPYITHEH TaK)Ke 33 CHET MCKIIIOYEHHs CErMEHTAINH I10
peHTuHry.

Cnmcok BBIOpAaHHBIX aHAJOTWYHBIX OOJIMTalMid JUIsl OlleHMBaeMoOl LleHHOW Oymaru Ympasistomas koMmnanust Goxnia
MIICBMEHHO IPEAOCTABISICT B CIEIHMAIM3UPOBAHHBIM JIETO3UTapuil HE MO37Hee pabouero JHs, CIEAYIOLIEro 3a JaTod, Ha
KOTOPYIO TOJKHA MIPOM3BOJUTHCS OLIEHKA.

CraBKka IUCKOHTHPOBAHMS PACCUUTHIBACTCS 1O (hopMyIe:
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L YT

N
rie:

N - KONMMYEeCTBO aHANOTMYHBIX oOnuranuil (N>=3);
YTM; - >3pdhextuBHAS JOXOAHOCTD i-0¥ aHAIOTUIHOW OOJIMTAllNH HAa ATy OIICHKH, % TOJOBBIX, PACCUUTAHHAS OT KOTHPOBKH IO
Metomuke HP/I.
Omnpenenenne 3((GeKTUBHONH CTaBKM IOXOAHOCTH JOJTOBOW IeHHON Oymarm ykasaHo B IlpmmoxkeHmm 1 K HacTosmmm
[IpaBunam.

B cayuae ecau ocrnoenvim puinkom 0na obdnuzauuu (odnauzayuii 6HewiHUX 00auayuonnvix 3aiimoe Poccuiickoii
@Deoepayuu, 001208b1X YEHHBLIX OyMaA2 UHOCIMPAHHBIX 20CYOAPCHIE, €6PO0OIUAYUTI UHOCIMPAHHBIX IMUNIEHIMO0G, 0012068bIX
UEHHBIX 0YyMaz UHOCHMPAHHBIX 20CYOAPCHME, WEHHBIX 0yMaAz MeMCOYHAPOOHBIX (YUHAHCOBBIX OP2AHUZAUUIL) ABIAECHICA
MEHCOYHAPOOHBLIL HEOUPIHCEBOU PBIHOK, CTIPABEITUBON IICHOW OOJIMTallii MPU3HAIOTCS ICHBI, BEIOPAHHBIC B CIICAYIOIIEM
nopsiike (yOBIBaHUS IPHOPUTETA):

e qeHa 3akpeiTusi BGN (Last Price), packpsiBaemas undopmarrionnoil cucremoit "biymbepr" (Bloomberg) na nary
onpenenernus CUA,;

e 1eHa 3akpeiTist BVAL (Mid BVAL), packprsiBaemast nHpopmannoHHOH cuctemoii "biaymoepr" (Bloomberg) Ha maty
onpenenennss CHA mpu ycioBuH, 4TO yPOBEHB Score 6 U BHIIIE;

e Ilena, paccuntannas LlenoBsiM nearpoMm HKO AO HPJI (o metomonormsam, yrBepxkaeHasM 01.12.2017 u mo3gHee)
C WCIIONB30BAHMEM METOJOB OIICHKHM, OTBEYAIOIIUX KPHUTEPHUSM HCXOMHBIX NAHHBIX 2-YPOBHS B COOTBETCTBHH C
MC®O13, Ha naTy OIICHKH B paMKax Ka)KIOTO BHJIA IIEHHBIX OyMmar.

Ilena no Meroauke HP/l vicnonp3yercs npu ycioBUM MOATBEPKACHUSA e€e KoppekTHOCTH. Llena mo Meroauke HPJ|

MIPU3HAETCS] KOPPEKTHOM, €CITU TaHHAs [IeHa HAaXOAUTCA B Mpeieax CIpda Mo CIPOoCy U MPEIOKEHUI0 Ha OCHOBHOM,

a MpH OTCYTCTBUH OCHOBHOTO Ha Hambosiee npeanodytuTeabHoM poiake (Juist [IAO MockoBckast Oupxa bid u offer) na

YKa3aHHYIO JaTy.

Yposens 3

B ciryuae, ecm cripaBeinBasi CTOUMOCT OOJHMTaiii HE MOXKET OBITH ONpe/eeHa Ha JaTy OINpeeNICHIs] CTOMMOCTH
YHCTBIX AaKTHBOB C HWCIOJB30BaHHUEM HCXOIHBIX NAHHBIX |-To M 2-T0 YpOBHEH, CIpaBeIMBON CTOMMOCTHIO OONHTAIUN
TIPU3HASTCS OJTHA U3 CIEIYIOIINX IICH, BRIOPAHHBIX B CIICAYIOMIEM Mopsiake (YOBIBaHHS IPHOPUTETA):

e 1eHa, paccuntanHasg LleroBeiM ieaTpoM HKO AO HP/I (1o meTomomorusm, yreepxkaeaasM 01.12.2017 u mo3mHee) ¢
HCTIOJNB30BaHUEM METOAOB OICHKH, OTBCYAIOMIMX KPUTCPUSAM HCXONHBIX ITAHHBIX 3-ypOBHA B COOTBETCTBHU C
MC®O13, Ha paty oueHku. Ilpuopurer oTnaeTcs HeHaM, ONPENEICHHBIM IO MOCIEIHEH YTBEPKACHHON METOIUKE
OIICHKH B paMKaX Ka)XJI0ro BUJa IIEHHbIX OyMar.

Lena no Meroguke HP/I ncnonp3yercs mpu yciaoBUM NOATBEpKIAeHUA ee KoppekTHocTH. Llena mo Meronuke HPJ]

MIPU3HAETCS] KOPPEKTHOM, €CITU IaHHAs IIeHa HAXOUTCS B MpeIeax CIpa/ia 1Mo Cipocy U MPeaoKeHUI0 Ha OCHOBHOM,

a MpH OTCYTCTBUH OCHOBHOTO Ha HamboJiee npeanodytuTeabHoM poiake (Juist [IAO MockoBckast Oupxa bid u offer) na

YKa3aHHYIO JaTy.

®  CTOHMMOCTb, OIIpe/ieJICHHass HA OCHOBAaHWHU OTUETa OIICHIMKA 10 COCTOSHUIO Ha JIaTy He paHee 6 (IIecTH) MeCAIEB J10
natsl onpeaenenust CHA.

O0sMranum, npuodpeTeHHbIE NPU pa3MelleHUn

CrpaBeUIMBOM CTOMMOCTBIO OOJIUTAINii, TPHOOPETEHHBIX NMPU WX TIEPBUYHOM pa3MeIleHHH (Ha 3Tane pa3MeIIeHus),
Ha JaTy pasMeLIeHHsd INpPU3HAeTCsA IIeHa pa3sMENICHMs, pacKpblBaeMas OpraHW3aTOpOM TOPTOBIM Ha JaTy OINpeleNeHUst
CTOMMOCTH YHCTBIX aKTHBOB.

C natel MOSIBIICHUS 1IEH, O3BOJITIONIUX MPOU3BECTH OIEHKY IO JAHHBIM aKTHBHOTO OCHOBHOTO PHIHKA, CIIPAaBEINBas
CTOMMOCTbH ONIPEAENIACTCS B 00IIEM HOPSAAKE.

IIpn oTcyTcTBHM yKa3aHHBIX LieH B TeueHue 10 pabounx nHEH ¢ 1aThl IpHoOpeTeHNs IEHHBIX OyMar Ha JTare
pa3merieHus (BKIFOUYNTEIHHO) IPUMEHSETCS [IeHa pa3MelleHHs, CKOPPEKTHPOBAHHAS TPOIOPLIHOHATIBHO U3MEHEHHUIO
3HaueHMs1 OE3PHUCKOBOM CTABKHU JIOXOJAHOCTH CTPaHBl PUCKA Ha CPOK, COOTBETCTBYIOIINI CPOKY /10 AaThl moramenus (opepTsl)
neHHoi Oymaru. Takasi KOppEeKTHPOBKa IPUMEHSETCS C AaThl, CIEAYIONIeH 3a qaToi pa3menienus. CrpaBeuinBasi CTOMMOCTh
JIOJITOBOM IIEHHOI Oymaru ornpesessieTcs ¢ y4eToM HaKOIUIEHHOTO KYITOHHOTO JJ0X0/1a Ha 1ary onpezneneHus CUA.

B kauecTBe 0€3pHUCKOBO CTAaBKH JJOXOJXHOCTH CTPAHBI PUCKA UCTIONb3YIOTCS:
1) s meHHBIX OymMar, HOMMHHPOBAHHBIX B POCCHHMCKHUX PYOJIiX — CTaBKa KPUBOW OECKYIOHHOI JOXOAHOCTH

MockoBckoii oupxnéd

4 Ucrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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2) Jnsi ueHHbIXx OyMar, HOMHHHUPOBAHHBIX B aMEPHUKAHCKHX JoJulapax - CTaBKa, [0 aMEPUKaHCKUM
rOCYJapCTBCHHBIM 00IHTanusimM5

3) Jnist neHHBIX OyMar, HOMHHUPOBAHHBIX B €BPO - CTaBKa, ooymranusm ¢ peidtuarom AAA EBpo3oHbI6

Jlst pacdera BBIOMpAETCsl COOTBETCTBYIONIAsl PACKPBITas CTaBKa HAa CPOK, MAaKCHMMaJIbHO MPUOIMKEHHBIN K CPOKY 10 JaThl
noranieHus (Wi go Omkailined natel odepThl, HperycMaTpHUBaloOlleii IoramieHne, B Cilydae, €Clii OHa IPeJyCMOTpeHa
YCIIOBUSIMH BBIITYCKa).

Haumnas ¢ 11 qua cipaBeyiBas CTOMMOCTD ONPEAEIISIETCS B 00IEM HOPSIKE.

OﬁJII/Il"aIII/lI/l AOIOJTHUTECJBbHOI'0 BBIIYCKA

CHpaBe}IJ’II/IBaﬂ CTOUMOCTB 06n1/1rau1/1171 JAOTIOJIHUTCIIBHOTO BBIITYCKA, BKIIOYCHHBIX B COCTAB AKTUBOB Ma€BOT'O
WHBCCTULITMOHHOI'O (I)OHZ[a B pE3YyJIbTaTC pasMCIICHUA ITYTEM KOHBEPTALIUU B HUX KOHBEPTUPYCMbBIX 06n1/1rau1/1171, COCTaBJIABIINX
YKa3aHHBIC aKTUBbI, IPU3HACTCS paBHOﬁ CHpaBeZ[J'IPIBOﬁ CTOUMOCTH OGHHFaHHﬁ BBIITYCKa, IO OTHOUICHHUIO K KOTOPpOMY Takou

BBIITYCK SIBJIACTCSA JOIIOJHUTEIBHBIM, €CJIN IO TAKOMY BBIITYCKY OIPEACITIACTCA aKTHUBHBIN PBIHOK. B unoMm cirydac CripaBejinBas
CTOMMOCTBH I€CHHBIX 6yMar JOTIOJTHUTEIBHOT'O BBIITYCKa ONIPEACIIACTCS B O6H.ICM TOPAOKE.

Ilomoxenns HACTOAIIECTO ITYHKTa IPUMEHSAIOTCA OO HaTbl BO3SHMKHOBCHUSA CHpaBeHJ’IHBOﬁ CTOMMOCTH o6n1/1raum71,
BKJIFOYCHHBIX B COCTaB aKTHBOB q)OHI[a, HJIK 10 ONPOBCACHUA UX OLICHKH OLICHIIUKOM donpa.

OﬁﬂHFaHI/ll/l, MOJIYyY€HHBIC B PE3yJbTAaTC KOHBEPTALIUU

CrpaBeuiiBasi CTOMMOCTh OOJIMTaIMii HOBOTO BBIMYCKa, BKIIOYEHHBIX B COCTAB aKTUBOB MMa€BOI'0 MHBECTHIIMOHHOTO
¢doHIa B pe3yipTaTe KOHBEPTAMU B HUX KOHBEPTHPYEMBIX IICHHBIX OyMmar, MpH3HAETCS PAaBHOW CIIPAaBEIIMBOH CTOMMOCTH
KOHBEPTHPOBAHHBIX IICHHBIX OyMar, JeJICHHON Ha KOJIMYEeCTBO OOJIHTraIuii, B KOTOpOE€ KOHBEPTHUPOBAaHA OJHA KOHBEPTUpYEeMast
LeHHas Oymara.

[omoxxeHns HacTosmero ad3ama MPUMEHSIOTCS OO AAaThl BOSHUKHOBCHHS CIIPABEIJIMBON CTOMMOCTH OOJHTaIWid, B
KOTOpBIE OBLTH KOHBEPTHPOBAHEI KOHBEPTHPYEMBIE IICHHBIC OyMaru, COCTAaBISBIINE aKTHBHI ITA€BOTO HHBECTUIIMOHHOTO (hOHTA.

CrpaBeiiBasi CTOMMOCTb OOJIUTAITN HOBOTO BHIITYCKa, BKIFOUEHHBIX B COCTAB aKTHBOB ITAEBOTO MHBECTHIIHOHHOTO
(doHIa B pe3ybTaTe KOHBEPTAIIMK B HUX OOJUraI[Hii, COCTABIIABIINX YKa3aHHBIC AKTUBBI, IPU PEOPTaHU3AIMHA IMUTCHTA TAKUX
o0Hranuii MPU3HACTCS PABHOM CIPABEAIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHUTaIUi.

[Tono)xeHus HACTOSIIIErO MyHKTa MPUMEHSIOTCS Ha AaTy KoHBepTauuu. Co cliefyromei AaThl [ieHa ONpeessieTcs B
0011IeM TOpsIZIKe.

3.18. MinBecTHIMOHHBIE AN MAEBBLIX HHBECTHIHOHHBLIX (POHI0B (MaH (AKIHMH) HHOCTPAHHBIX HHBECTHIHOHHBIX
¢onnos)

Kpurepuu npuzHanus (npexkpamieHusi NIPU3HAHUS) AKTUBOB

VHBeCcTUITMOHHBIE 1Al MTAeBBIX MHBECTUIIMOHHBIX ()OHIOB MPU3HAIOTCA aKTUBOM C JIaTHI 3a4MCIICHUS IIEHHBIX OyMmar Ha
CYeT Jeno ynpasistonieil komnanuu Ooxja.

VHBECTHLIMOHHBIE T1au IAeBbIX MHBECTHUIIMOHHBIX (OHIIOB IPEKpAIA0T IIPU3HABATHCS aKTUBOM C JIAThl CIIMCAHUS
LIEHHBIX Oymar co cueTa Aemno yrnpasisoniei komnanuu Ponna.

Metoas! onpenesenusi croumMoctu. Kpurepun Bpidopa cnoco0oB u MoJesiell OLeHKU

Ypogens 1
Juiss  ompenencHUs CIPaBeUIMBOM CTOMMOCTH WHBECTHIMOHHBIX II1a€B TIa€BHIX WHBECTHIMOHHBIX (DOHIOB

UCTIONB3YIOTCSL [I€HBl OCHOBHOTO pBIHKA (M3 YHWCJIa aKTHBHBIX OMpPX), BBIOpaHHBIC B clexyionieM nopsake (yObBaHHs
NIPUOPHTETA):

e 1ena cmpoca (bid last) Ha MOMEHT OKOHYAHHMS TOPTOBOM CECCHM POCCHICKOW WMIIM WHOCTPAHHOW OMpXKH Ha JaTy
onpenenennss CYUA mpu ycnoBuM MOATBEpXKIEHUS ee KoppekTHocTH. lleHa cmpoca, ompejeneHHass Ha JaTy
ompenenennss CYA, npusHaeTcs KOPPEKTHOH, €CIM OHAa HAaXOAWTCS B HWHTEpBAJIE MEXIYy MHHHMAIbHOM H
MaKCHMAaJIbHON IIEHAMH CIeJIOK Ha 3Ty XKe JaTy 3TOU ke OMpIKu;

®  CpenHEB3BEIICHHAs IIeHa Ha MOMEHT OKOHYaHHUS TOPTOBOH CECCHM POCCHHMCKOM WM MHOCTPAHHOI OWMpKH Ha JaTy
onpenenenuss CHA, mpu ycnoBuy, 4To JaHHAs LEHA HAXOAUTCA B Ipejenax CIpena M0 CIpOoCy U MPEeIoKEeHUI0 Ha
yKa3aHHYIO aTy;

5 Ucrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
6 Ycrounnx - https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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e  IIeHA 3aKPHITUS HA MOMEHT OKOHYAHHS TOPTOBOM CECCUU POCCUIMCKON WM MHOCTPAaHHOW OMP KK Ha ATy ONPEICICHUS

CYA npu ycrnoBUM HOATBEPXKIEHHS €€ KOPPEKTHOCTH. LleHa 3akphITUsl NMPHU3HAETCS KOPPEKTHOM, €CIH PAaCKPBITHI

JaHHBIE 00 00bEME TOProB 3a JeHb U 00beM TOProB He paBeH HyIo ¢ npoBepkoit (LEGALCLOSE)<>0.
Yposens 2

B cnyuae ecnu Ha OaTy ompeAeneHus CTOMMOCTU UYUCTBIX aKTHBOB OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA HIIU
OTCYTCTBYET AKTMBHBIM PBIHOK, a TaK)K€ €CIM OCHOBHBIM DPBIHKOM JJISI MHBECTULMOHHBIX MAaeB SBISETCA POCCHUHCKUIMA
BHEOUPIKEBOW PHIHOK CHPABEUINBON CTOMMOCTBIO MHBECTHLMOHHBIX Na€B MMAeBbIX WHBECTHLIMOHHBIX (DOHIOB, MPH3HACTCS HUX
pacueTHass CTOMMOCTH Ha JaTy ONpPEACNICHWS CTOMMOCTH YHCTBIX aKTHBOB, PACKPBITas/ MpPeNOCTaBICHHAs YIPaBISIOMICH
KOMIIaHHeH COOTBEeTCTBYIOMIEeTo (hoHa Ha naTy onpeaeneHus CUA, B CpoKH, IpeTyCMOTPEHHBIE HOPMAaTHBHBIMH akTaMu barka
Poccun, a ecnu Ha 3Ty nmaTy pacueTHas CTOMMOCTb MHBECTUIIMOHHBIX IAa€B HE OMNpEJeNsiach, HE pacKpblBajach WM HE
NPEOCTABIISUIACH YIPABISIONICH KOMMAaHHEH MaeBOro WHBECTHIMOHHOTO (OHNIA, B COOTBETCTBHM C IIOPSAKOM OLECHKH,
MIPEeSYCMOTPEHHBIM AJIs 3-T0 YPOBHS.
Yposens 3

B ciygae, ecii cipaBeiBasi CTOMMOCTD HHBECTHIIMOHHBIX ITaeB MAaCBBIX HHBECTHIIMOHHBIX (DOHJOB HE MOXET OBITh
oTpesieNieHa Ha JaTy OTPEEeIICHNs] CTONMOCTH YHCTHIX aKTHBOB C MCIIOB30BAHNEM MCXOAHBIX HaHHBIX 1-TO U 2-T0 YpOBHEH,
CIpaBeNIUBasi CTOMMOCTh MHBECTHIIMOHHBIX MACB ITAEBBIX HHBECTHIIMOHHBIX (POHAOB OIPEIEIIIETCS HA OCHOBAHWH OTYETA
OIICHIIIHKA.

[Ipr BO3HMKHOBEHHH COOBITHS, BEOYIIETO K OOECICHEHHWIO, YTPaBIAIOMAs KOMIIAHWSA 00s3aHa OCYIIECTBUTH
BHEIUIAaHOBYIO OIeHKY B TedeHue 20 ([Bannartn) kaneHaapHbIX gHeil. CrpaBeayinBas CTOMMOCTE OMPEIEIeTC B COOTBETCTBUU
C HOBBIM OTYETOM OILICHIIIUKA.

319 Poccuiickue u HHOCTPAHHBbIC T€NMO3UTAPHBIC PACIIMCKHA HA IICHHbIC 6yMarn

Kpurepnu npuzHanus (npexkpamieHus NPU3HAHUS) AKTHBOB

Poccutickue n HWHOCTPAHHBIC ACTIO3UTAPHBIC PACIIMCKH HA LICHHBIC 6yMar1/1 MPU3HAIOTCA (HperaH.[aIOT HpI/I3HaBaTBC$I) AKTHUBOM
Ha AaTty nepexoja (BOSHI/IKHOBGHI/Iﬂ) InpaBa COOCTBEHHOCTH HA aKTHB.

MeTtoasb! onpenesieHusi croumMoctu. Kpurepun Bpidopa cnoco00B U Mojies1eiil OLeHKU

Yposens 1
J1st onpenienieHns CripaBeAIMBON CTOMMOCTH JIETIO3UTAPHBIX PACIUCOK, MCIIOJB3YIOTCS 1IE€HBI OCHOBHOI'O PBIHKA (U3

YHCIa aKTUBHBIX OUPXK), BRIOPAHHBIC B CICAYIONMIEM MOPs/Ke (yOBIBAHKS IPHOPUTETA):
e 1ena cmpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHM POCCHICKON WMIIM WHOCTPAHHON OWpPXH Ha JIary
ompenenenuss CHA mpu ycrnoBuM TOATBEpXKICHUS ee KoppekTHocTH. lleHa cmpoca, omperneneHHas Ha JAaTy
ompeneneaust CYA, mnpu3Haercs KOPPEKTHOW, €ClIM OHAa HAXOJUTCS B HHTEpBAJC MEXIy MHHUMAIbHOW U
MaKCHMaJIbHO [IEeHAMH CJ/ICJIOK Ha 3TY K€ JaTy 3TOH ke OMpxKH;
e  CpeaHEB3BELICHHAs II€Ha HA MOMEHT OKOHYAaHHWS TOPTOBOW CECCHM POCCHICKOI WM MHOCTPaHHOW OMpXKHM Ha JaTy
onpenenenust CUA, mpu ycloBuH, 4TO JaHHAS [I€HA HAXOAWTCS B MpeZesiax CIpeaa IO CIpocy W MPEAIOKEHUI0 Ha
yKa3aHHYIO J1aTy;
e  IIeHA 3aKPBITHSA HA MOMEHT OKOHYAaHUS TOPTOBOM CECCHU POCCUIICKON MITM MHOCTPAaHHON OUpPIKHU Ha 1aTy OIpeeIeHHs
CYA, mpu ycIOBUHM MOATBEPXKICHHUS ee KOPPEKTHOCTH. l[eHa 3aKkpBITHS MpPHU3HAETCS KOPPEKTHOM, €CIIM PaCKPHITHI
JaHHbBIe 06 00BEME TOPTOB 3a JIeHb U 00heM TOPToB He paBeH HyIio ¢ mpoBepkoit (LEGALCLOSE) <>0.
Yposens 2

B cnydae ecnu Ha nmaTy ompenereHHs CTOMMOCTH YHCTBIX aKTHBOB OTCYTCTBYIOT IICHBI OCHOBHOTO PBIHKA, JIHOO
OTCYTCTBYET AaKTHUBHBIH PBIHOK, CIpaBeJIMBas CTOMMOCTh JAEHNO3WUTAPHBIX PACIHCOK OINpEIEIsieTCsT KaK IPOU3BEIICHHE
CHpaBeUINBOM CTOMMOCTH 0a30BOTO aKTHBA, HA KOTOPBIM BBbIAAaHA JEMO3UTAPHAS PACIHCKA, ONPEAEIEHHON B COOTBETCTBUH C
HacTosmumu [IpaBuinaMu, yMHOXXEHHOH Ha KOJIMYECTBO LIEHHBIX OyMar, yJJOCTOBEPEHHBIX JIETIO3UTAPHON PacIIUCKOM.
Ypogens 3

B cnydae, ecnu cripaBeiiBasi CTOMMOCTB JIETIO3UTapHBIX PACITUCOK HE MOXKET OBITH ONpe/iesieHa Ha JaTy ONpeieIeH s
CTOMMOCTH YHCTHIX aKTHBOB C UCIIOJIF30BAaHUEM HMCXOJHBIX JaHHBIX 1 U 2 YpoBHEH, cripaBeinBas CTONMOCTD JAETIO3UTAPHBIX
pacIHCOK OTpeAessIeTCss HA OCHOBAaHWU OTYETa OICHIITHKA.

IIpn BO3HMKHOBEHHMH COOBITHSA, BEOYIIETO K OOECICHEHWIO, YTpaBIAIONmas KOMIAHUS 00s3aHa OCYIIECTBUTH
BHETIJIAHOBYIO O1IeHKY B TeueHue 20 (/IBannaTn) kaneHaapHbIX gHel. CrpaBennBas CTOMMOCTD OTPEACIISETCS B COOTBETCTBUH
C HOBBIM OTYETOM OIICHIIIHKA.

320 3a10/2KeHHOCTD 1O CAeJIKAM ¢ IEeHHBIMH 6yMaraMn, 3AKJTIOYCHHBIM HA yCJIO0BUAX T+

Kpurtepnu npusHanus (IpexpameHns NIPU3HAHUSA) AKTHBOB

3a10/DKEHHOCTh 110 CEIKAM C [ICHHBIMH OyMaraMu, 3aK/IFOUYC€HHBIM Ha yCIOBHAX T+ MPU3HAETCS C MaThl 3aKIFOUCHUS
JIOTOBOPA TI0 MPHOOPETEHHIO (peaar3aui) EHHBIX Oymar.
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3a10KEHHOCTD IO CACTKaM C IIEHHBIMH OyMaramu, 3aKJIF0UYeHHBIM Ha YCIOBHUSX T+ IMpeKpaliaeT Npu3HaBaThCS C JaThl
Iepexo/a mpaB COOCTBEHHOCTH Ha IICHHBIC OyMaru.

3a10JDKEHHOCTb TI0 CACTIKaM C IICHHBIMU OyMaramu, 3aKJIFOUCHHBIM Ha yciaoBusx T+ oTpaxaercs B yuere DoHIa Kak
JIeOUTOPCKAs WM KPEIUTOPCKAs 3aI0JDKEHHOCTH (B pa3pe3e KaKIO0H CIICIKH).

MeToabl onpeaejJeHus CTOouMoOCTH. KpnTeplm Bb160pa CIoco00B 1 MOHEJIeﬁ OICHKH

CrpaBerBasi CTOMMOCTD 33I0JDKEHHOCTH II0 CAETKAaM OIpeNelsieTcs B pa3Mepe pasHUIbl (a0COMIOTHOE 3HAUYCHUE)
MEXIy CIPaBeJIMBOH CTOMMOCTBIO 0a30BOro akTWBa (LEHHOI OyMary, sIBIIOIICHCS MPEAMETOM CHEJIKH) U CYMMOH CIEeNKH
(cyMMa cIeiKy B BaJIIOTE CACNKH, IPUBEACHHAS K PYOIIIO O TEeKYIEMY KypCy BaJIOTHI).

Ilpn ompeneneHUH cHpaBeAIMBONH CTOMMOCTH 3aJ0JDKEHHOCTH IO CHENIKaM C OOJHMIalMsAMH, 3aKIIOYCHHBIMH Ha
yeioBusax T+, crpaBeaiiMBas CTOMMOCTD OOJNHTalUii, SBIAIOMIMXCS MIPEAMETOM CIEIKH, C DaThl 3aKJIIOUSHUS CIEIKH 10 OaThl
nepexojia npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, eeIHEBHO OIPEAEIIeTCsS C YUETOM HAKOIUICHHOTO KYIOHHOTO JI0X0/a,
OIIpEJIETICHHOT0 Ha JIaTy pacyeTa MO CAEJIKE B COOTBETCTBUH C YCJIOBHUSIMH CICIIKU WM MPaBUIaMH OPraHU3aTOpa TOPTOB.

B ciyyae mojoXMTENBHONM pa3HUIBL, CAENKA IPU3HAETCS B COCTaBE AaKTHBOB (1eOMTOpCKas 3a/10JDKEHHOCTD) Y
MOKyIaTess/ B cocTaBe 00s3aTeNbCTB  (KPEIUTOpPCKast 3aJOJDKEHHOCTh) Yy TPOJaBLia, OTPUIATENIBHOM pasHHIBl - B
cocTaBe 00s13aTeNbCTB (KPEIUTOPCKast 3a0JKEHHOCT) Y MOKYIATeNs/B COCTaBe aKTUBOB (IeOMTOpCKasi 3aJ10JDKEHHOCTH) Y
NpoJIaBLa.

3.21. HMymecTBeHHbIE NPaBa U3 GbLIOYEPCHBIX H ONIHOHHBIX 10T0BOPOB (KOHTPAKTOB)

Kpurepnu npuzHanus (npexkpameHusi NIPU3HAHUS) AKTHBOB

HmymiecTBeHHbIC MpaBa U3 (HIOYECPCHBIX M OMI[MOHHBIX JOTOBOPOB (KOHTPAKTOB) IMPU3HAIOTCS aKTHBOM Ha JaTy
3aKJIFOYCHUS CIICJIKH C TIPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM (OTKPBITHE MO3HMIIMK) COTJIACHO OTYETY OpoKepa.

HmymiectBeHHbIC TpaBa U3 (QbIOYCPCHBIX M OMIIMOHHBIX JOTOBOPOB (KOHTPAKTOB) MPEKPAIIAIOT IPU3HABATHCS aKTHBOM
C JIaThl 3aKPBITUS TTO3UIUH (B TOM UHCIIE BCTPEYHOHN CENKOMN), AaThl UCTIOTHEHHSI KOHTPAKTa COTJIACHO OTYeTy Opokepa, Jubo
10 MHBIM OCHOBAHUIM, YKa3aHHBIM B MpaBUJIaX KIUPHUHTA, B YCTAHOBICHHOM UMU MOPSIKE.

[TpousBonHbIl (UHAHCOBBI HHCTPYMEHT IpPEICTAaBISET COOOH aKTUB, €CIM COBOKYIHAs CTOMMOCTHAas OILIEHKa
COJIIEPIKAITUXCS B COOTBETCTBYIOIIEM JOTOBOpE TPeOOBaHMN K KOHTPAreHTY MPEBBIIIACT COBOKYITHYIO CTOMMOCTHYIO OIICHKY
00513aTENECTB TIepel KOHTPAreHTOM II0 3TOMY JOTOBOPY M OXHIACTCA yBEIHMUYCHHE OYOYIIMX 3KOHOMHUYECKHX BBHITOJA B
pe3ynbTaTe MOXYYeHUS aKTHBOB (IEHEXKHBIX CPEICTB WIIM WHOTO UMYIIECTBA), 0OMEHa aKTHBOB WU TIOTAIICHUS 00s3aTeIhCTB
Ha NOTEHUIUAIBHO BBITOJIHBIX YCIOBUSIX.

[Ipon3BoaHBIN (pUHAHCOBBIA HHCTPYMEHT IPEACTABIICT COOO0M 003aTENBECTBO, €CITH COBOKYITHAS CTOMMOCTHAS OIICHKA
co/iep KaluXcs B COOTBETCTBYIOIIEM JIOTOBOpPE 00SI3aTENILCTB MEpe] KOHTPAreHTOM MPEBBIIIAET COBOKYIMHYIO CTOMMOCTHYIO
OIIEHKY TpeOOBaHMI K KOHTPAreHTy MO 3TOMY JOTOBOPY M OXKWAAETCS YMEHBIIEHHE OYAYIIUX 3KOHOMHUYECKHX BBITOJl B
pe3ynbTare BRIOBITHUS AKTUBOB (JICHEKHBIX CPEJICTB WIIM MHOTO UMYIIIECTBA), 0OMEHA aKTUBOB HJIW MOTAIIEHUsS 0053aTeNhCTB Ha
MIOTEHIIUATIHLHO HEBBITOIHBIX YCIOBUSIX.

Metoas! onpenesenusi croumMoctu. Kpurepun Bpidopa cnoco0oB u MojJe/iell OLeHKHU

IIpn omnpeneneHNM COBOKYHNHOM CTOMMOCTHOM OLEHKHM TpeOOBaHMH U 00s3aTENbCTB HCIIOJIB3YeTCS OLEHKA
CHpaBeJINBOM CTOMMOCTH TpeOOBaHMH N 00s13aTENLCTB.

CnpaBeuiBasi CTOMMOCTb HPOM3BOJIHBIX (MHAHCOBBIX HWHCTPYMEHTOB (()BIOUEPCHBIX M ONIMOHHBIX JOTOBOPOB,
3aKJIIOYEHHBIX Ha TOprax (OHAOBBIX U BAIIOTHBIX OMPIK) OMpEenseTcs M0 pacueTHONH CTOMMOCTH HACHTUYHOTO TPOU3BOIHOTO
(brHAHCOBOrO MHCTpyMeHTa (B pyOJIsix), onpesessieMoll POCCHHCKMM OpraHM3aTOpOM TOPIOBIJIM, HPU3HABAEMBIM OCHOBHBIM
PBIHKOM, Ha JIaTy ONpPENeNICHNUs] CTOMMOCTH YUCTBIX aKTHBOB. OCHOBHBIM PBHIHKOM JJIsi OLEHKH MPOM3BOJIHBIX (PHHAHCOBBIX
HHCTPYMEHTOB Ipu3HaeTcss MOCKOBCKas Oupxa.

B cnywyae eciau KOHTpakT sBisAeTCs MapKupyeMblM U DOHIOM Ha JaTy OLICHKHM OTPA)KEHbl BCE pPACUYETHl II0
BapHAllMOHHOW MapyKe, CIpaBeIJIMBas CTOMMOCTH INPOW3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTa paBHa Hymo. PacdeTsl mo
BapUaNMOHHON MapXe OTPaKaloTcsl B COCTaBe JAEHEKHOTO OCTaTKa Ha cueTre Opokepa B BUJIE HETTO-PacyeToB.

3.22. Onepanuu, cosepmaemblie Ha Bo3BpaTHOi ocose (PEITO)

Kpurtepuu npusHanus (npexpameHusi NPU3HAHUS) AKTHBOB
[Iprobperenue mpaB COOCTBEHHOCTH HAa IIEHHBIE OyMaru IO ONEpalusM, COBEPIIAEMBIM Ha YCIIOBHSX CPOYHOCTH,
BO3BPaTHOCTH M IUIATHOCTH (Jajee — OIepaluu, COBEPIIAEMbIE Ha BO3BPATHONW OCHOBE), SIBIISIETCS OCHOBAHUEM IIISI
MIEPBOHAYAIFHOTO TPHU3HAHMSA IIEHHBIX OyMmar B ciydae, €Ci 3TO BJIEUeT MEepexoj] BCEX PHCKOB M BBITOJ], CBS3aHHBIX C
BJIAJICHUEM IIepeIaHHON IeHHOH Oymaroif. OmnepanusMy, COBEPIIAeMBIMI Ha BO3BPATHOW OCHOBE, HE BICKYIIMMH 3a COOOM
IIepexo/] BCeX PHCKOB U BBIT0JT, CBS3aHHBIX C BJIaJICHUEM IepeaHHOM IeHHO# Oymaroi, B 111X 1aHHbIX [IpaBuiI mprHUMAIOTCS:
®  JIOTOBOPHI 3aiiMa IIEHHbIX OyMar;
e norosopsl PEIIO.
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IIpn nepenave neHHBIX OyMmar 1o OIeparysM, COBEPIIAEMbIM Ha BO3BPATHOH OCHOBE, HE BICKYIIINM 33 COOOM Iepexon
BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIaJICHUEM IIepeJaHHON LIEHHOM OyMaroii, mpekpaiieHue Npu3HaHusl epelaHHbIX LIEHHBIX
Oymar He npoucxout. IIpy 3TOM JeHEeXHBIE CPECTBA, MOIyYSHHBIE TI0 TAKMM OIEpaIMsiM, C MOMEHTa UX MOCTYIUICHUS U JI0
MOMEHTa BO3BpaTa NPU3HAIOTCS B KaUueCTBE 00513aTeIIbCTRA.

[Ipy nomyyeHWW LEHHBIX OyMar IO ONEpanysM, COBEPIIAEMBIM Ha BO3BPAaTHOW OCHOBE, HE BIEKYIIMM 3a coOoi
nepexo]] BCeX PUCKOB M BBITOJ, CBSI3aHHBIX C BIaJICHUEM IIEHHOW OyMaroi, NpU3HAHUs IOJYYEHHBIX LEHHBIX OyMmar He
npoucxoaut. Ilpu 3TOM HeHexHbIe CPeACTBa, MEPEUUCIIEHHBIE IO TAKUM ONepalusM, C MOMEHTa UX NEepEUUCIEHUs U 10
MOMEHTa BO3BPaTa NPU3HAIOTCS B KAUYECTBE aKTHBOB.

B ciydae, eciu @oHA npopaeT neHHBIE OyMary, MOJydeHHbIC IO ONEpaIisM, COBEpPIIAcMbIM Ha BO3BPATHOH OCHOBE,
TO ¢ 3T0oro MoMeHTa QOHJ MpHU3HAET 00A3aTEIBCTBO IO BO3BPATY JAHHBIX IIEHHBIX Oymar. OOsS3aTenbCTBO MPU3HAETCS /0
MOMEHTa OOpaTHOTO BBIKYNA JaHHBIX IEHHBIX Oymar OHIOM MM JIPYroro yperyJlupoBaHHS 005S3aTEIbCTBA MO BO3BPATY
MOJTYYSHHBIX LICHHBIX OyMmar.

MeToabl onpeaejJeHus CrOouMoOCTH. KpnTeplm Bb160pa CIoco00B 1 MOHEJIeﬁ OICHKH

HpI/I nepeaadye neHHbIX 6yMar o ornepanusaMm, CoBEpuiacMbIM Ha BO3BpaTHOI71 OCHOBC, HC BJICKYIIIUM 3a coboit nepexonq
BCEX PUCKOB U BBIT'OJ, CBA3aHHBLIX C BJIaICHUCM nepez[aHHOﬁ LICHHOH 6yMal"I/I, MNPEKpaliCHUC NPU3HAHUA NEPEAaHHBIX HEHHbIX
6yMar HC MPOUCXOIUT. HpI/I 9TOM ACHCKHBIC CPCACTBA, MOJTYUCHHBIC 10 TaKUM ON€palusiM, C MOMCHTA UX MOCTYIJICHUA U 10
MOMCHTA BO3BpAaTa MPU3HAIOTCA B KaUCCTBC 00s13aTeNbCTBRa.

Takue o0s3aTeIbCTBA OLICHHUBAIOTCS.

® 00s3arenbcTBa, Bo3HHKIIKE MO onepanusM PEIIO ¢ KpenuTHBIMEH OpraHU3alMsIMU, 3aKJIFOYCHHBIM Ha TOprax

IMAO «MockoBckast OHpKay - 10 METOUKE, ONTHCAHHON HIKE,
e oOssarenpcTBa, Bo3HHKIKEe mo omnepammssM PEINO Ha wWHBIX ycnoBHsAX (BHEOHMp:KEBOE WM C WHBIMHU
KOHTpareHTaMmHu) - o METOIMKE aHaJJIOTUYHON METOIUKE OIICHKH CIIPABEIJINBOM CTOMMOCTH MOJIYYESHHBIX 3aiiMOB.
IIpu momyyeHUH LEHHBIX OyMar 1o onepanusM, COBEpIlIaeMbIM Ha BO3BPATHOH OCHOBE, HE BICKYILIUM 3a CO0O0 nepexon
BCEX PUCKOB U BBITO/, CBA3aHHBIX C BIAJICHUEM [ICHHON OyMaroi, mpu3HaHus MOJTyUYCHHBIX [ICHHBIX OyMar He MpoucxoauT. [1pu
9TOM JEHEXXHbIE CPEACTBA, NEPEUHCICHHbIE [0 TAKUM OIepalusM, C MOMEHTa WX NEPEUMCICHHUS U 10 MOMEHTa BO3BpaTa

MPU3HAIOTCA B KAUECTBE aKTUBOB.

CripaBeyinBasi CTOMMOCTh aKTHBOB, BO3HHKIIKX MPH MOJYYCHUH LIEHHBIX Oymar Mo orepaiusM, COBEpIIaeMbIM Ha
BO3BPAaTHOW OCHOBE, HE BICKYIINM 3a COOOW IEepexXoll BCEX PHUCKOB WM BHITOJ, CBS3aHHBIX C BIaJICHHEM IICHHON OyMaroii,
OIICHUBAIOTCS CICAYIOUINM 00pa3oM

e akTuBbl, Bo3HHMKIIME 1o onepauusM PEIIO ¢ kpeauTHbIMM OpraHu3alMsMM, 3aKIOUYeHHbIM Ha Toprax ITAO

«MocKoBcKast OUpikay - 0 METOJTUKE, OTIMCAHHON HIXKCE;

®  aKTHBEI, BO3HUKIIIHE [0 ONICPAIHSIM ¢ OaHKaMH, 3aKIIFOYCHHBIMA Ha BHEOUPIKEBOM PBIHKE, - II0 METOIUKE, aHAJIOTHIHON
METOJIMKE OLIEHKH CIPABEAJIUBON CTOMMOCTH JETIO3UTOB;
®  AKTHBBI, BO3HHUKIIHUE MO ONEPANUIM C MPOYUMHU OPTaHU3AIUAMU - TIO0 METOJUKE, aHAJOTUYHON METOJIUKE OIIEHKH

CIIpaBeIJIMBON CTOMMOCTH BBbIIAHHBIX 3aIMOB;

ITpu sTom npu cosepuiennn PEITO ¢ LlenTpanbHbiM KoHTparenToM Ha toprax [TAO «MockoBckast Oupixka» KpeauTHbII
PHUCK HE YYUTBIBAETCS B BUIY HAUBBICILIEIO YPOBHS PEUTUHIA, IPUCBOEHHOTO LleHTpanbHOMY KOHTPAreHTy.

B ciyuae, ecniu @oHp posaeT meHHBIE OyMaru, IMOyd4eHHBIE TI0 OTePaIHsIM, COBEPIIAacMBIM Ha BO3BPATHOW OCHOBE,
TO ¢ 3TOoro MoMeHta DoHI mpHU3HAET 00A3aTENECTBO II0 BO3BPATY JAaHHBIX LEHHBIX Oymar. O0s3aTenbCTBO MPU3HACTCS 10
MOMEHTa OOpaTHOrO BBIKYIAa MAHHBIX IICHHBIX Oymar POHIOM WJIH JPYroro yperyiupoBaHHs 005A3aTEILCTBA MO BO3BPATY
MOJIYYEHHBIX IEeHHBIX Oymar. Takoe 00s3aTebCTBO OIEHUBAECTCSI B CYMME PaBHOW CIPaBEIIIMBON CTOMMOCTH MPOJAHHBIX
LIEHHBIX OyMmar, Mo IjIeKalluxX BO3BpaTy, ONMpeAesieMOi B BHIOpAHHOM MOPSIKE JIJIS [IEHHBIX OyMar.

OneHka akTHMBOB, BO3HUKIINX N0 onepamusaM PEIIO, 3ak/aioueHHbIX ¢ 6aHkaMu Ha Toprax IIAO MockoBckas Oupaka.

Ha nmaty oluieHKM TpOU3BOJMUTCSI MPOBEPKA COOTBETCTBUS MPOIEHTHON cTaBku 1o omeparusam PEIIO, onpenenenHoil B
CJIeJIKe, PhIHOYHBIM YCIIOBUSIM.

IIpouenTtHas craBka no onepauuu PEIIO npuzHaeTcsi ppIHOYHOMN, €K BBINOJIHEHO YCIOBHE:

=< Tpeno =< Tpeno makc.

rpeno MHUH
rue:
Theno - CTaBKa 1o caenke PEINO B nponenrax;

"

KOTOPBII OCYIIECTBISETCS pacyeT CIPaBeIMBOI CTOMMOCTH (Il CPAaBHEHUS MCTIONB3YeTCs 3HAYCHNE CTABKH 0 TOW LIEHHOH
Oymare, KOTopas SIBJISIETCSI 3JI0TOM B orieHnBaeMoii caenke PEIIO).

Theno maxc~ MaKcuMaibHoe 3uadenue craBku PEIO, paccunrannoe ITAO MockoBckas Gupska 10 UTOraM TOProBOTO [IHs, HA
KOTOPBII OCYIIECTBISETCS pacyeT CIIPaBeJINBON CTOMMOCTH (JIs1 CPaBHEHHS MCIIOJIB3YyeTCs 3HAYCHHUE CTaBKU MO TOM IEHHON

Oymare, KOTOpas ABJSIETCS 3JI0TOM B onieHuBaeMoii caenke PEIIO).

eno mun~ MAHUManbHOe 3HaueHue craBku PEIIO, paccunrannoe ITAO MockoBckast Oupka 1O MTOraM TOProOBOTO JHS, Ha

HpI/I 9TOM 3HA4YCHUA CTaBOK BBIGI/IpaeTCH C YU4€TOM CpOKa, Ha KOTOpBIﬁ 3aKJIFOUCHA CACJIKA BHAA BAJIIOTHI U BHJla aKTHBA
(axmmy wu OOTUTaIiK), KOTOPBIN HCIOB3YETCs B KAUeCTBE 00ECIIEUeHUS B CACTIKE.
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B Tom ciydae, eciu niporieHTHast ctaBka 1o caenke PEITO npu3HaeTcs ppIHOYHOM, B KaUeCTBE PRIHOYHOHN HCITOJIB3YETCS
craBka 1o caenke PEITO.

B ToM cnyuae, ecnu npoueHTHas craBka 1o cienke PEINO He npu3HaeTcs ppIHOYHOM, B KaU€CTBE PHIHOYHOM MPU3HAETCS
CTaBKa TOCTEAHEN CIIENKH, 3aK/IIoueHHON Ha gatry ompeneneHus CHA ¢ akTHBOM, SIBISIOLIUMCS 3aJI0TOM IO OLIEHHBAaeMOMN
caenke PEITO Ha COOTBETCTBYIOLIHH CPOK .

CropaseanuBas ctouMmocTth crneiku PEIIO ompenensiercs, Kak CTOMMOCTh CAETKM IUTIOC HAa4YUCICHHBIE HCXOIS W3
MIPOLIEHTHOM CTaBKM MPOLIEHTHI HA ATy OLEHKHU B ciydae, eciu cpok caenku PETIO menee 90 ([eBsHocTa) KaneHAapHBIX JHEH
C JaThl UCIIOJHEHUS [IEPBOM YaCTH, U IPOLEHTHAsI CTaBKa IPU3HAHA PHIHOYHOM.

B ocTanpHBIX Ciiydasix crpaBelInuBasi CTOMMOCTb ONPEAENAeTCs KaK IPUBEACHHAS K 1aTE OLEHKH CTOMMOCTb OCTAaBLIUXCS
0 MOMEHTA IOTAIlleHHs JCHE)KHBIX MOTOKOB (YYUTHIBAIOTCS IUIATEKH INPOIICHTOB M OCHOBHOW CYMMBI), pacCUMTaHHAs C
HCTIOJIb30BaHUEM B KaUE€CTBE CTABKU AUCKOHTUPOBAHUS (7°) BRIOpAaHHOH PRIHOYHON IPOLIEHTHOH CTaBKH:

e 6o craBku PEIIO, ecnu craBka o caenke PEIIO npu3HaHa peIHOYHOM;
e u0O CTaBKa MOCJEIHEH CICIKU, 3aKII0YCHHON Ha naTy onpeaencHuss CUA ¢ akTHBOM, SBISIONIUMCS 3aJI0TOM
o ouneHuBaemoii caenke PEIIO Ha coOTBETCTBYIOIUI CPOK B MHBIX CIIydasix.

dopmyna pacueTa nmpuBegeHHON croumoctu (PV):

N
CF,
PV =

ti_to
i=1t (1+71)365

rme:
T - CTaBKa AUCKOHTHPOBAHWS,

N - KOJIMYECTBO OCTABIIUXCS HA JaTy OICHKH IUIATe:KEH MPOICHTOB W/UIM OCHOBHOMN CYMMBI JIOJITa TI0 JIOTOBOPY;
CF; - BenM4MHa i-TO IIaTexka;

t; - 1aTa i-ro miarexa;

ty - 1aTa OLIEHKU.

3.23. leburopekas 3210/ KeHHOCTb

Kpurtepuu npusHanus (MpexpameHus NPU3HAHUSA)
JlebuTopckas 3aJ0JDKEHHOCTh, BO3HHUKINAS B Pe3yJIbTaTe COBEPILEHHS ceNoK ¢ akTuBaMu PoHIa, IpU3HaeTcs ¢ AaThl
nepeayd akTUBOB (JCHEXKHBIX CPEACTB) JIUILY, B OTHOIIEHHH KOTOPOTO BO3HUKAET JeOUTOPCKast 3aJOJDKEHHOCTD.
Jlebutopckas 3a0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe pacueToB IO NPOYHM ONEpalusiM, MPU3HAETCS C AAThI
riepeiauy JeHEXKHBIX CPECTB JIMILY, B OTHOLIEHHMH KOTOPOTO BO3HUKAET AEOMTOPCKAs 3a/{0JDKEHHOCTD.

YkazaHHas neOuTopcKas 3aJ0JDKEHHOCTh MPEKpaIiaeT MPH3HaBaThCS:

®  C JIaTHI UCTIOJTHEHHS CICNKHU (00513aTeIhCTBA), B pE3YJIbTAaTe COBEPIICHHUI KOTOPOI OHAa BO3HUKJIA, B TOM YHCIIE B MOMEHT
BKJIIOUEHUSI B cocTaB akTHMBOB MoHAAa MOArOTOBIEHHONM NPOEKTHO-CMETHOW JOKyMeHTauuu. llpu »sTOoM mnpu
WCTIOTHEHUU 0053aTebCTBA IMyTEM MEPEUYHCICHUS JIEHEKHBIX CPEACTB IO JOTOBOpPaM C PEryIspHON OIUIaTON
HCTIOJTHEHHBIM CUUTAETCS MEPBOE 0 BpEMEHH BO3HHUKHOBEHUS 00s13aTenbeTBO (MeTog OUDO):

e ¢ gjartel OomyOJMKOBaHHSA O(MUIIMATBHOTO COOOIIEHHUS B JOCTYMHOM HCTOYHHUKE, SBHO CBHJIETENLCTBYIOMIETO O
HEBO3MOXXHOCTH HUCIIOJIHEHUS 00513aTeILCTBA JOKHUKOM U/WIIH MOJYYCHHsT KAKOT0-JIN0O JCHEKHOTO BO3MEIICHHUS B
paMKax J10roBopa,

e ¢ narel BHeceHus 3anucu B EI'PIOJI o nukBumanuu H0JDKHUKA (aTa JIMKBUAANNN JIOJDKHUKA COTJIACHO BBIMUCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpTraHa HHOCTPAHHOTO TOCYAapCTBa),

e C JaTel mepexonia IMpaB TPeOOBaHUSA IO JEOUTOPCKOH 3aJ0JDKEHHOCTH B PE3YNIbTaTe COBEPIICHHS CHCTKH 10
nepeaade/ycTyIke npaB TpeOOBaHUS TPEThEMY JIHILY (JIHIIaM) B COOTBETCTBHH C YCIOBUSAMHE JJOTOBOPA.

JeOutopckas 3aJ0JDKEHHOCTh, BO3HHUKIIAS B pe3ylbTaTe 3aKIIOUCHHS JOTOBOPOB, Ha OCHOBAaHHUHM KOTOPBIX
OCYIIECTBIIICTCSI KAIMTAIBHBI PEMOHT/PEKOHCTPYKIUS OOBEKTa HEABIKHMOCTH, COCTABILIIONICTO aKTUBHI DoHAA,
MpeKpaIaeT MPU3HABATHCS AKTUBOM OJTHOBPEMEHHO C M3MEHEHUEM CTOMMOCTH OTPEMOHTHUPOBAHHOTO 00BEKTa HEABMKUMOCTH
B pe3yJIbTaTE €ro MepeoleHKH.

B cocraB nedutopckoii 3aI0MKEHHOCTH MOXKET BXOJIUTH 3aJ0/DKeHHOCTh DoHma, MpenycMOTpeHHast IEHCTBYIOIIMM
3aKkoHoAarenscTBOM Poccuiickoit @enepanuu, HOpMAaTUBHBIMU NPAaBOBbIMM akTamMu Poccuiickoil @enepauuu U npaBuiamMu
JIOBEPUTEJILHOTO yrpaBiieHuss DOHIOM.

B cnygae HEBO3MOXHOCTH TPHUMEHUTH IYHKTHI, YKa3aHHbIE HUXe, K MPU3HAHUIO NEOUTOPCKOW 3a0JIKEHHOCTH,
JeOuTOpCKasl 3aJI0JDKEHHOCTh TPHU3HACTCS C MOMEHTA BO3HHKHOBeHHS y (OHAa mpaBa TpeOOBaHHS JCHEKHBIX CpPEICTB,
HCTIOJIHEHUS paboT, yCIIyT, IOCTABKH TOBApPOB.
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3.23.1. I[eﬁﬂTOpCKaﬂ 320/ I’KCHHOCTD IO BhIIJIATEC JUBUICHAOB 10 aKIIUAM pOCCPlflCKﬂX H MHOCTPAHHBIX DOMUTEHTOB,
110 BBITJIATE TO0XOJ0B IO ACMO3UTAPHBIM pacnmucCKam pOCCHﬁCKHX W HHOCTPAHHBIX DMHUTECHTOB.

Jleburopckast 3aJ0JPKEHHOCTh O BBIIIIATE AMBUACHIOB 110 aKIMSAM POCCHHCKMX YMHTEHTOB, IO BBIIUIATE J0X0Ja MO
JIETIO3UTAPHBIM PacICKaM POCCHUMCKUX AMUTEHTOB NPH3HAETCs HanboJiee MO3MHSS U3 JaT B COOTBETCTBUM C MH(pOpMaIen
HKO AO HP/] wnu oduipanbHbIX caiTOB SMUTEHTA [ICHHBIX OyMar:

e Jara (pUKcalU¥ peecTpa aKIMOHEPOB VIS BBIIIATHI AUBUICH]IOB;
e  Jara ONpEJeIeHNUs pa3Mepa AUBUICHA, TPUXOASIIIECTOCS Ha ONHY aKIIHIO;

Jleburopckas 3aJ0IKEHHOCTD 110 BRITUIATE JUBHACHIOB M0 aKIUSIM HHOCTPAaHHBIX SMUTEHTOB, 10 BBIIIIATE OXO0B IO
JIETIO3UTapHBIM PACIICKaM HHOCTPAHHBIX YMUTCHTOB IIPU3HACTCSA C HaHOOIee paHHEeH U3 Jat:
®  C JaTHl, HA KOTOPYIO OTIPENESIOTCS JINIA, MMEIOIIIe IPaBo Ha MOJydeHHe AUBUICHIOB (I0X0M0B) (HaTa (puKcanun
peecTpa aKIMOHEPOB) B COOTBETCTBUM ¢ MH(opMarueii Ha caiite HKO AO HP/I,
®  C JaThl, C KOTOPOH IIEHHbIe OyMarn HauMHAIOT TOProBaThes Oe3 ydyera o0bsiBieHHbIX auBuaeHnoB (DVD EX DT) B
COOTBETCTBHUH C JJAHHBIMH HH(QOPMAIMOHHOI cucteMbl Bloomberg.
Ipu orcyrctBum nuHpopmanmu Ha caiitre HKO AO HPJ] w/nnn unpopmanmonHod cuctemsl Bloomberg - ¢ nmater
3a4ulCIIeHNs AEHEKHBIX CPEICTB Ha PACUETHBIN cueT ynpasistoneil komnanuu doxna.
VYka3aHHas 1eOMTOPCKas 3a/10JDKEHHOCTD MTPEKPAIaeT MPU3HABATHCS:
e C JaThl WCIOJMHEHUs 005A3aTeIbCTBA IMHUTCHTOM ILEHHOW OyMmarw, IOATBEP)KACHHAs OaHKOBCKOW BBIMHCKOH C
pacueTHOTO cyera ynpapistomieil kommaunu J[.Y. [IN® nnmm otaeTom Opoxepa,
¢ natel BHecenus 3anvcu B EI'PIOJI o nmukBupanmy sMuTeHTa IEHHOW OyMaru (Jata JMKBUIALNH JOJDKHUKA COTJIACHO
BBIITUCKH U3 COOTBETCTBYIOILIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO rOCYAapCTBa),
e ¢ Jarel Iepexoja MpaB TpeOOBaHUS MO IEOMTOPCKOH 3aJODKEHHOCTH B PE3YJIbTAaTe COBEPLICHHS CHEIKH IO
nepenayue/ycTynke npas TpeOOBaHUS TPETheMy JIMLY (JIMLaM) B COOTBETCTBHH C YCJIOBUSIMHU 1IOTOBODA.

JlebuTopckas 3a0KEHHOCTS 110 BRIIJIATE TUBUACHIOB 110 aKIUSIM, 10X0/1a [0 ACMO3UTAPHBIM pacIHCKaM IIPU3HAECTCS
B pa3Mepe CyMMBI ICHE)KHBIX CPEJICTB, NCUMCICHHON NCXO/IsI M3 KOJMYECTBA IEHHBIX OyMar Ha cueTe Y paBJIsioleii KOMIaHuH
@doHza Ha JaTy, Ha KOTOPYIO ONpeHeNsics CIUCOK JIMI], MMEIOIIMUX MPaBO Ha MOJIydYeHHE TUBUACHAOB (10X01a) M pa3Mepa
00BSIBICHHBIX JUBHUACHIOB (JJOXOIOB) B pacuyeTe Ha OJHY LICHHYIO OyMmary 3a BBIYETOM HaJIOra, yJepKUBAEMOI0 Y HCTOYHUKA
BEHIIUIATHI, €CIM MPUMEHUMO. B ciydae M3MEHEHHS SMHUTEHTOM JACMO3UTAPHBIX PACIHCOK BEIUYHWHBI JUBHICHIOB U (WIIH)
pacxomoB (KOMECCHI) Ha OJHY pPacHUCKy, yKa3aHHas AEOMTOpCKas 3aJ0JDKEHHOCTH IOMJICKUT KOPPEKTHPOBKE HA ATy
OIMyOJIMKOBaHUS COOTBETCTBYIOMIEH nHGopMaru. [Ipu ompeneneHnd CTOMMOCTH 33aJ0JDKEHHOCTH YYHUTBHIBAIOTCS YCIOBHS,
ykazanHble B [Ipunoxxenun 3 ¢ yuetom [Ipunoxxenus 2.

Ecmu BenmmanHa TUBUACHIOB Ha IENIO3UTAPHBIC PACITUCKU OOBSBICHA B BAIOTE, OTIIMIHOMN OT POCCUICKOTO pyOIs, TO
neOUTOpCKas 3a/I0JDKCHHOCT MPHU3HASTCS B TOM BallIOTE, B KOTOpPOW ObLIa 0OBsABICeHA Bblmiata. CIpaBeinBas CTOUMOCTh
TaKo# JeOUTOPCKON 3aJT0DKCHHOCTA B PYOJIEBOM 3KBHBAJICHTE OIPEICIACTCS B COOTBETCTBHHM C IMYHKTOM 3.3 HACTOSIIHX
IIpaBui.

3.23.2. JledbuTopckasi 3a10J3KEHHOCTh 10 MOTAIEHUI0 MPONEHTHOT0 (KYMOHHOI0) 10X01a (M0 YaCTHYHOMY/TIOJTHOMY
NMOranieHn0 HOMHHAJA) 10 JT0JTr0BbIM HIEHHBIM OyMaram

Jleburopckas 3a/l0JDKEHHOCTh 110 TMOTANIEHHIO MPOLEHTHOrO (KYIIOHHOTO) J0XojAa (M0 YacTUYHOMY/TIOJTHOMY
MOTANICHNI0O HOMHHAJA) TPHU3HACTCS C JaThl MOTAMICHHS MPOLEHTHOTO (KYIOHHOIO) J0X0Aa (YacTHYHOTO WIIM IOJHOTO
MOTAIICHUsS] HOMUHAIBHOI CTOMMOCTH), IPEIyCMOTPEHHO! YCIIOBHSAMH BBIIIYCKA LICHHOM OyMaru.

YkazaHHas 1eOUTOpPCKast 3310JDKEHHOCTH TpeKpalniaeT Npu3HaBaThCs:

®  C JIaThl UCTIOJIHEHUS 00s53aTENbCTBA SMUTEHTOM LICHHON OyMaru,
e ¢ gatel BHeceHus 3amucu B EI'PYOJI o nukBuganmm sMuTeHTa IeHHOH Oymaru (fata JTUKBUAALINH JOJDKHUKA COTIACHO

BBIMMMCKH U3 COOTBETCTBYIOIIETO YITOJTHOMOUYEHHOTO OpraHa HHOCTPAHHOTO IrOCyIapCcTBa),

e ¢ JaTel Iepexoja MpaB TpeOOBaHUS MO JEOUTOPCKON 3aJODKEHHOCTH B PE3YJIbTAaTe COBEPLICHHSA CHAEIKH IO
nepeaaye/ycTynke npaB TpeOOBaHNS TPEThEMY JIMILY (JIMIIaM) B COOTBETCTBHUH C YCIOBUSIMH JJOTOBOPA.

Jebutopckas 3aJ0DKEHHOCTh 10 TIPOLEHTHOMY (KYHNOHHOMY) JOXOAYy TIO JIOJTOBBIM II€HHBIM OyMmaram,
COCTaBIIAIOIIM aKTUBBI DOH/A, IPU3HAETCS B Pa3Mepe CyMMBI JEHEXKHBIX CPEJCTB, HICUUCICHHOW UCXOASI U3 CTABKH KYTIOHHOTO
JI0X0/1a, YCTAaHOBJICHHO! B PELICHUH O BBITYCKeE (O JOIOJHUTEIFHOM BBITYCKE) SMUCCHOHHBIX IEHHBIX OyMmar.

Jleburopckast 3a10JDKEHHOCTh 110 YaCTHYHOMY/IIOJIHOMY HOTAIIEHWI0O HOMHHANA, MPU3HAETCS B Pa3Mepe CYMMBI
JIEHEKHBIX CPECTB, UCUUCIEHHON UCXOJS U3 BEIUYMHBI COOTBETCTBYIOLIEH 4acTH HOMHHAIBHON CTOMMOCTH, MOJIekKalei
TIOTalIEHHUIO B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IIEHHOH Oymarm.

IIpu ompeneneHUN CTOMMOCTH 3aJOKEHHOCTH YYHUTBHIBAKOTCA YCJIOBUS, yKa3aHHble B IlpunoxxeHun 3 ¢ ydeToM
[punoxenns 2.
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3.23.3. JIedbuTopcKasi 3a10JI7KEHHOCTD 10 I0X0JAM OT Y4acTHs B YCTABHBLIX KANMUTAJaX JAPYrHX OpraHu3anuii, B TOM
YHCJIe M0 J0X0AaM OT pacnpeae/ieHusi NPUOLLIN 001eCTBA ¢ OrPAHHYEHHOI 0TBETCTBEHHOCTHIO

VYka3aHHas AeOMTOpCKas 3aJl0JDKEHHOCTHh IPU3HAETCST € JaThl NPHHATHA COOTBETCTBYIOILETO PEIICHHs OOLIMM
coOpaHreM y4acTHHKOB JaHHOW OpraHu3alyu

VYka3aHHas 1e0MTOPCKas 3a/10JDKEHHOCTD MTPEKpaliaeT MPU3HABAThCS:

®  C JIaThl UCTIOJHEHUsI 0053aTENbCTBA JOJKHUKOM,

e ¢ patel BHeceHus 3anucu B EI'PIOJI o nukBunanum NomKHUKA (JaTa JIMKBHOALMU TOJDKHHKA COTJIACHO BBIIHCKH M3
COOTBETCTBYIOILETO YIIOJTHOMOYEHHOIO OpraHa HHOCTPaHHOTO TOCYapCTBa),

e C Jarel mepexoja mHpaB TpeOOBaHHWSA IO NEOMTOPCKOM 3aJ0DKEHHOCTH B PE3YJIBTAaTe COBEPIUICHUS CHEIKH I10
nepenade/ycTyIke mpaB TpeOOBaHUS TPETHEMY JIHIY (JIHMIIAM) B COOTBETCTBHH C YCIOBUSIMH JJOTOBOPA.

Jleburopckast 3a10JKEHHOCTh IO I0X0J[aM OT Yy4acTHs B YCTaBHBIX KallWTajax APYTMX OpraHU3allid, B TOM YHCIIE 110
JI0X0/IaM OT paclpelelieHus] NMpHObUIM OOIIecTBa C OrpaHMYCHHON OTBETCTBEHHOCTBIO, NMPU3HAETCS B CYMME, pPaBHOM
MIPOU3BEACHUIO KOIMYECTBA JOJEeH Ha pa3sMep J0X0Ja, MPUXOJAIIErocss Ha OJHY JIOJI0, YCTAaHOBJIEHHOTO B COOTBETCTBHUHU C
pellIeHreM yIIOJTHOMOUYEHHBIX OPTaHOB YNPaBJIEHUS COOTBETCTBYIOIIEH OpraHU3aluy O BBIIIATE J0XOI0B.

IIpu ompeneneHUN CTOMMOCTH 3aJODKEHHOCTH YYHUTBHIBAIOTCA YCJIOBUS, yKa3aHHble B llpunoxeHuun 3 ¢ ydeToM
IIpunoxenus 2.

3.23.4. ledbuTopckasi 3a/I01:KEHHOCTh MO JA0X0JaM [0 WHBECTHIIMOHHBIM MAasiM U MasAM (AaKIHUAM) HHOCTPAHHBIX
UHBECTHLHOHHBIX (POHI0B

YxazaHHas neOUTOpPCKast 3a0JKEHHOCTh, IPU3HACTCS:

e C JaThl BO3HHKHOBEHHs 00s3aTeNbCTBA IO BBIMJIATE JIOXOAA, YKa3aHHOW B COOOLICHWM O BBILIATE JOXOAA MO
WHBECTHLMOHHBIM MasiM U MasiM (aKIHUsIM ) HHOCTPaHHBIX MHBECTHIIMOHHBIX (POHIOB, B COOTBETCTBUU C MH(pOpMAaIeit
HKO AO HPJI;

e C JaThl BO3HUKHOBEHHMsI 00S3aTENbCTBA IO BHIIJIATE JI0XOJa, COTJIACHO HMH(pOpMAIMM, Ha O(QHUIHMAJIBHOM caiite
yhnpasisionied KoMmmaHud Jub0 uH(OpManuy, packpbToOii B OQUIMAIBHOM COOOLICHWH /IS  BIIAJIENIbIICB
WHBECTHLIMOHHBIX I1aeB O BBIMJIATE J0X0/1a;

® C [aThl, C KOTOPOM MHOCTpaHHbIC IIEHHBbIC OyMarn HAYWHAIOT TOProBaThCs Oe3 ydeTa OOBABICHHBIX IWUBHIICHIOB
(DVD_EX DT) B cooTBeTCTBUH ¢ HHPOPMATMOHHON cricTeMoit Bloomberg.

VYka3zaHHast 1eOUTOPCKast 33/10JDKEHHOCTh NTPEKPaIIaeT MPU3HABATHCS:

®  C JIaThl UCTIOJHEHUS 00s3aTEIbCTBA JINIIOM, O0SI3aHHBIM IT0 LIEHHBIM Oymaram,

C JIaThl CKJIIOYEHHS IIa€BOT0 MHBECTUIIMOHHOTO (JOH/IA U3 PeecTpa MaeBbIX HHBECTHIIMOHHBIX (DOHIOB,

¢ JaThl Iepexoja MpaB TPeOOBaHUS IO AEOUTOPCKOH 3aTO/DKEHHOCTH B PE3yJbTaTe COBEPIICHHS CHEJIKH IO

nepenayue/ycTynke npas TpeOOBaHUS TPEThEMY JIMIY (JIHMLAaM) B COOTBETCTBUH C YCIOBUSIMH JIOTOBOPA.

Jleburopckasi 3aJ0JDKEHHOCTh [0 JI0XOJaM 110 HWHBECTUIMOHHBIM TasM W TasM (akuusiM) WHOCTPaHHBIX
WHBECTHLUOHHBIX (DOHJIOB MPHU3HAETCS B pa3Mepe CyMMBI JIEHEXKHBIX CPEJICTB, HCUUCICHHOW MCXO/s U3 KOJHYECTBA LIEHHBIX
Oymar Ha cuere Yupasisitomeii komnanun DoHIa Ha Jary, Ha KOTOPYIO ONpEAENsICS CIIMCOK JIMI, UMEIOIIUX MpPaBO Ha
HOJIy4eHHe JOX0/a, M pa3Mepa oObABICHHBIX JOXOJO0B B pacyeTe Ha OAHY LIEHHYIO Oymary.

[Ipn ompeneneHnM CTOMMOCTH 33J0JDKEHHOCTH YUYHMTBIBAIOTCS YCIIOBHS, ykazaHHble B [IpmoxkeHunu 3 ¢ yuerom
[punoxenus 2.

3.23.5. JIedbuTopcKkasi 321015KeHHOCTD 10 CPEACTBAM, NMepeAaHHBIM MPo¢ecCHOHATBHBIM YYaCTHHKAM PHIHKA EHHBIX
OyMmar 1o OpoxepcKuUM U UHBIM J0r0BOpPaM

YkazaHHast AEOMTOPCKas 3aJ0JDKEHHOCTh TNPH3HAETCS C JAThl 3a4HMCICHHS JIEHEXXHBIX CPEICTB Ha OpOKepCKHH
cyeT/CliellalIbHbIH CYEeT, COTJIACHO OTYETY OpoKepa MM C IaThl BO3HUKHOBeHHs y PoH/Ia paBa TpeOOBaHMS ACHEIKHBIX CPE/ICTB
oT OpoKepa B pe3yIbTaTe ONepaIiii ¢ IEHHBIMU OyMaramu.

YkazanHas 1eOuTopcKas 3aJ0JDKEHHOCTh TIPEKpaIiaeT MPHU3HaBaThCS:

e  C JaThl HCIOTHEHNs OPOKEpOM 00s3aTeNbCTB MO MEPEUYHCICHUIO ACHEKHBIX CPEACTB C CHENHAIBHOTO OPOKEPCKOTo
cyeTa COrjlacHO OT4eTy Opokepa,
e ¢ narel npuHATHs bankom Poccum pernenust 06 OT3bIBE JIMIIEH3WH Y KPEIUTHON OpraHU3aluy (JIEHEKHbIE CPEe/ICTBA

MIepexo/IsAT B CTaTyc Npoyeld 1eOUTOPCKOH 33/10JDKEHHOCTH),

e ¢ narel BHeceHus 3anucu B EI'PIOJI o nmuxBumaumm Opokepa (naTa JMKBHAAIMU OpoKepa COTVIACHO BBINUCKH U3

COOTBETCTBYIOLIETO YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYAapCTBa),

Jleburopckas 3aJJ0JKEHHOCTD 110 CPEJICTBAM, NepeIaHHBIM IPO(ECCHOHAIBFHBIM YYaCTHUKAM PhIHKA [IEHHBIX OyMar pu3HaeTcst
B HOMHMHAJBHOW CyMMe OCTaTKa JICHE)KHBIX CPEICTB Ha ATy OINpPENeIeHUs CTOMMOCTH YHCTHIX akTHBOB. [Ipum ompexeneHun
CTOMMOCTH 3aJI0JDKEHHOCTH YUHUTBIBAIOTCS YCIOBHS, yKa3aHHbIe B [Ipunoxenun 3 ¢ yaetom Ilpunosxenus 2.
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3.23.6. I[eﬁﬂTOpCKaﬂ 320/ I>KCHHOCTDb, BOSHUKIIAsA HA OCHOBAHUHU pPeIlICHUA Cyaa HJIU UHOT'0 cyueﬁﬂoro aKTa

VYka3zaHHas 1eOUTOPCKast 3310JKEHHOCTh IPU3HACTCS C JaThl BCTYIUICHHS B CHITy COOTBETCTBYIOLIETO Cy1e0HOTO aKTa,
€CJIM UHasl 1aTa WM MOPSJIOK ee ONpEeeIeHHs He YyCTAaHOBJICHBI B CAMOM PEILICHUH Cy/ia WU Cy1e0HOM aKTe.

VYka3aHHas 1eOMTOPCKast 3a/10JDKEHHOCTD MTPEKPAIaeT MPU3HABATHCS:

®  C JIaThl UCTIOJHEHUsI 0053aTENbCTBA JOJKHUKOM,
e ¢ narel BHeceHus 3anmucu B EI'PIOJI o nukBupanum noypKHUKA (aTta JMKBUIALMK JOJDKHUKA COTJIACHO BBITUCKH M3

COOTBETCTBYIOIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPaHHOTO TOCYapCTBa),

e C Jarel mepexoja mHpaB TpeOOBaHHS IO JNEOMTOPCKOH 3aJ0DKEHHOCTH B PE3YNbTAaTe COBEPLICHHS CHICIKH II0
nepenade/ycTymke IpaB TpeOOBaHUS TPETHEMY JIUITY (JIMIIaM) B COOTBETCTBUU C YCIOBHSMU JIOTOBOPA.

VYka3aHHas AeOUTOpCKas NPH3HACTCS B pasMepe NPHUCYKICHHOH CynOM CYMMBI IEHEXHBIX CPEACTB, €CIH HHOM
HOPSIOK ee ONpeeIeHNs He YCTaHOBJICHBI B CaMOM PEIICHUH Cya WM CyAeOHOM aKTe

B cnydae, ecan cyneOHBIM aKTOM O MCKY M3 CJEJIKH, COBEpPUIIEHHOH ¢ akTuBamMu DoHIa, YCTAaHOBJIEH pazMep
HeycToWku (1uTpada, NeHei), UHBIX IUIaTeXeil 3a MoJIb30BaHNe JeHEKHBIMH cpeacTBamu DoHzia, KOMIEHCAMU YOBITKOB U
WHBIX IJIATEKEH B CBSA3W C HAapyLICHUWEM IpaB BJIaAebLIeB HHBECTHLIIMOHHBIX MaéB, MOIEKAIINX BBIIUIATE B COCTAB aKTHBOB
®onpa, a Tak ke eciM CyAeOHbIH aKT COAEPIKHUT MOJIOKEHUs! 0 Bo3Bpare B DOHJ yIlaueHHON IroCyIapCTBEHHOW MOIUINHEI,
TaKast 1IeOuTopcKast 3aJOJDKEHHOCTD MTPU3HAETCS OTIENBHO B pa3Mepe, yKa3aHHOM B CylIeOHOM akTe, CO JIHS €ro BCTYIUICHUS B
3aKOHHYIO CUITY.

JebuTopckas 3a0JDKCHHOCTh IPH3HAETCA MPOCcpodeHHO# 1o ucredenun 7 (CeMM) KaleHIApHBIX IHEH ¢ IaThl
BCTYIUICHHUS B CHUTY CYACOHOTO pelleHus (IOCTaHOBIICHNUS), €CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJICH HHOM CPOK UCIIOTHEHUS
o0s13aternbeTBa. [Ipy onpeneneHny CTONMOCTH IeOUTOPCKON 33 10JDKCHHOCTH YYUTBIBAIOTCS yCIOBUS, YKa3aHHbIE [IprioxeHnu
2.

JebuTopckas 3aI0JDKEHHOCTD IO CHIeTIKe, IO KOTOPOW pasMep TpeOOBaHHS MOATBEPIKACH PELICHHEM CyIa, OTACIBHO
HE MPU3HAETCsI, CPOK MOTalICHHs TAKOH 3310JDKEHHOCTH HE M3MEHSETCH.

I[eGHTOpCKaH 3aJ0JI>KCHHOCTbh, BO3HUKIIIAA U3 MUPOBOT'O COTJIAIICHUA (COFHaIHeHI/ISI 0 HOBAallUM, NpoOYUX aHAJIOTUYHBIX
CHIeJIOK) TO UCKY U3 CHENKHU, COBEPIISHHON ¢ aKTHBaMHM, YTBEP)KAEHHOTO ONpE/eNICHUEM Cy/a, IPU3HACTCS OTACIBHO B JCHb
BCTYIUICHUS CyA€OHOTO aKTa B 3aKOHHYIO CHITy B pazMepe, yKa3aHHOM B MUPOBOM corjiamieHud. OHOBPEMEHHO TPOUCXOINT
IpeKpalleHne NpU3HaHuA JeOUTOPCKON 3a0JDKCHHOCTH 110 PECTPYKTYPUPYEMOH caeKe.

Taxast neburopckas 3aJ0JDKEHHOCTh, BO3HHUKIIIAS U3 MUPOBOT'O COTJIAIICH S, TPU3HACTCS IPOCPOUSHHON MO HCTEUEHUH
7 (Cemu) KaneHAAPHBIX JHEH ¢ AaThl BCTYIUICHUS B CHITy CyIeOHOTO pelieH s (IIOCTAHOBJICHHS ), €CIIH B JAHHOM JIOKYMEHTE He
YCTaHOBJIICH HWHOW CpOK HCIONHEHUs o0s3aTenseTBa. [IpH  OmpeneneHHM CTOMMOCTH JASOUTOPCKOW  3aJ0JKEHHOCTH
YUYHUTBIBAIOTCA YCIOBUS, YKa3aHHbIe [IpuioxeHuu 2.

3.23.7. ledbnTopckasi 3a10/:KEHHOCTH, BOBHUKIIIAS 110 00513aTe/IbCTBAM Y IpaBasonleii komnanuu nepex @onaom

Jebutopckas 3a0JDKEHHOCTh YTpaBistromedl kommanuu nepen PonmoMm mpusHaercs ¢ farel, korma y Donpaa
BO3HHUKAeT PaBO TPeOOBAHMUS IEHEKHBIX CPEJICTB WIM UMYIIECTBA OT Y IPABIISAIOIECH KOMIIAaHHH.

B cirydae npeBBIIIeHNS B OTYETHOM T'OY BETHUHHBI PACXOA0B, CBSI3aHHBIX C IOBEPUTEIBHBIM yIpaBieHueM OoHI0M,
B TOM YHCJIE B CiIydae 0€3aKIeNTHOIO CIHCAHUs, HaJl BEIMYMHON MaKCHMAJIBHOTO pa3Mepa TaKHX PacXod0B, yCTAHOBIEHHOIO
[IpaBunamMu poBeputensHOro ynpasieHuss @oHaoM, neOUTOpPCKas 3a0KEHHOCTh YTPABISIONIEH KOMITAHUW TPU3HAETCS B
pa3Mepe TaKoro IMPEBBINICHHS, ONpPEIeIEHHOI0 Ha JaTy BO3HHKHOBEHHS TaKOTO MPEBBIIICHHS 0 MOMEHTa €€ IOTalleHus.

AHaJOrM4HbIN MMOAXO0J IPUMEHSETCS B Cydyae OIUIAaThl 3a cueT umyuiectBa MoHIa pacXoJ0B, HE MPEAYCMOTPEHHBIX
[IpaBuiamMu nOBEpUTENLHOTO yiipaBieHuss POHIOM.

[Ipexparienue npu3HaHUS TSOUTOPCKON 3aI0JHKEHHOCTH Y IPABISIONICH KOMITaHUH 1iepe]; DOHAOM OCYIIECTBISCTCS
B JICHB €¢ MOTAIlICHNs WIH B ICHb IPEKPANICHAST OCHOBAHUH JUIA MIpaBa TPEOOBaHHUS.

JebuTopckas 3a10KEHHOCTh TI0 0053aTeNIbCcTBAM Y IIPaBIAIONIed KOMIaHUH nepex @OHIOM, ONPeenseTcs B CyMMe
ocraTka Takoil 3aJI0JDKEHHOCTH Ha naty onpenenenns CHA u obeclieHHMBaeTCs ¢ y4eTOM KPEAMTHOTO PHCKa B COOTBETCTBHHU C
MOPSAIKOM, YKka3aHHOM B [Ipumnoxenun 2 ¢ yuerom [Ipunoxenus 3, mo uctedeHnu 25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHUS.
O6ecrieHeHne 1eOUTOPCKON 3a70KEHHOCTH, HE TIPOU3BOIUTCS TIPHU COOIIOICHUH CIIeAYIONINX YCIOBHI:
1. Hanmmane 060CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKACHHS Y IPABISIOMIEH KOMIIAHNUH O TOM, YTO yBEIHYCHHE
CPOKOB TIOTAIICHUS JAEOMTOPCKON 3al0DKEHHOCTH HE SBJSIETCS CIIEACTBUEM HETaTHBHBIX IIPOIECCOB, BO3HHUKIINX Y
Ynpasnsoliei koMnaHuu.
2. Hanmmume 1OKyMEHTaJIBHOTO MOJITBEPKACHHS OT Y IIPABIIAIONIEH KOMIIAHUU CPOKOB TOTAIIEHHs 33JJOJDKEHHOCTH / OKa3aHUs
yciyr ®onny.

3.23.8. JledbnTopckasi 3a10/ZKEHHOCTH II0 YIJIaTe (BO3MELIEHHI0) HAJIOTOB, MOILJIMH H IPYTUX 00A3aTeIbHBIX IUIATEXKei

Jleburopckas 3a10JKEHHOCTS I10 yIJIaTe HAJIOToB, NOIIJIMH U IPYTHX 00s13aTeIbHBIX IIaTeXel Ipu3HaeTcs ¢ Hanboee
paHHel u3 aar:
e 1o HJAC, ¢ mater npuastas HIC mo pabotam u yciyraMm K BEIUETY;
e [I0 TIPOYUM HajJoraMm M cOopam, C JaThl MEepeAadvll aKTHBOB (JIEHEKHBIX CPENICTB) JIUILY, B OTHOLICHHH KOTOPOTO
BO3HHUKAeT AeOUTOPCKas 3a00DKEHHOCTD
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Vkazanaas ,Z[C6I/ITOpCKaSI 3a0JDKCHHOCTD ITPEKpAIIacT NPU3HABATHCA C AaThl UCIIOJTHCHUA 00513aTeIBCTBA UITH C JaThl
COCTAaBJICHUSA JOKYMCHTOB, NOATBCPIKAAOMINX ATy €€ MPCKPpaIICHUA .

3.23.9. lIpouas nedbuTOPCKast 3210/ ’KEeHHOCTh

JleOuTopckas 3aJl0JDKCHHOCTh, BO3HHKIIAS IO JOTOBOpPaM C ayJUTOPCKOW OpraHU3aIlUei, OIICHIIHMKOM,
CIIEUATU3UPOBAHHBIM JICTIO3UTApUEM, JIUIIOM, OCYIIECTBIISIIOIIMM BEICHHE PEecTpa BialejblleB WHBECTUIMOHHBIX I1aeB
®oHJa, yKa3aHHBIMM B NpaBUiIaxX JOBEPUTEILHOrO ynpaBieHUs DOHIOM, MPU3HAETCS CO IHS €€ BO3HUKHOBEHHUS COIJIAaCHO
YCIIOBHUSIM JOrOBOpA.

Jebutopckas 3al0JDKCHHOCTh, BO3HHKINAS IO JOTOBOpaM C ayJUTOPCKOM opraHm3amueid, OLEHIIUKOM,
CIIEUAIIN3UPOBAHHBIM JICTIO3UTAPUEM, JIMIIOM, OCYLIECTBIISIIOIIMM BEACHHE PEECTpa BIAJEIbLEB WHBECTULMOHHBIX I1a€B
®oHa, yKa3aHHBIMU B IpaBUJIaX JOBEPUTENILHOTO yrpaBieHus POHIOM NpeKpaniaeT Npu3HaBaThCs:

®  C JIaThl HCITOJIHEHHUS 005A3aTeIbCTBA TOJDKHUKOM,
e ¢ garel BHeceHus 3amucu B EI'PHOJI o nukBumanuu A0DKHUKA (1aTa TUKBUAAIUH JOJDKHUKA COTJIACHO BBITUCKHU W3

COOTBETCTBYIOIIETO YIOJHOMOYEHHOT'O OpraHa MHOCTPAHHOTO FOCYAapCcTBa),

e ¢ JaThl mepexona mpaB TPeOOBaHUS MO JEOUTOPCKON 3aJ0JKCHHOCTH B PE3YJIbTATe COBEPIICHHS CHCIKU IO
nepeaye/ycTymke npaB TpeOOBaHUS TPEThEMY JIHILY (JIMIIaM) B COOTBETCTBHH C YCIOBUSIMH JJOTOBOPA.

JleOuTtopckas 3al0JKCHHOCTh, BO3HHKIIAS IO JOTOBOpaM C ayJUTOPCKOM OpraHW3anueid, OICHIIUKOM,
CIIEUAIN3UPOBAHHBIM JICTIO3UTAPUEM, JIMIIOM, OCYLIECTBIISIIOIIMM BEICHHE PEECTpa BIAJEIbLEB WHBECTULUOHHBIX I1a€B
®oHJa, yKa3aHHBIMM B TMpaBUJIaxX JOBEPUTENbHOro ymnpasieHuss DOHAOM, ompeaensieTcss B CyMME OCTaTKa TakKou
3a10JDKEHHOCTH Ha JaTy onpenenenus CHA.

ABaHCHI (TIpeIoTIaThl), COBEPIICHHEIE IT0 IOTOBOPAM, 110 KOTOPEIM CPOK UCTIONHEHHS 00s3aTeIbCTBA KOHTPAreHTa He
HCTEK Ha J1aTy ONpPEEICHHUS CTOUMOCTH YUCTBIX aKTUBOB, IPU3HAIOTCS CO JTHS COBEPIICHMS YKa3aHHOTO EPEYUCIICHUS.

ABaHCHI (TIpeIoNIaThl), COBEPIICHHBIE 10 JOTOBOPAM, 110 KOTOPEIM CPOK HUCIIOTHEHHS 00s3aTeIbCTBa KOHTPAreHTa He
HCTEK Ha JIaTy ONPEEICHUS CTOMMOCTH YUCTHIX aKTUBOB MPEKpallaeT NIpU3HaBaThC:

®  C JIaThl HCIIOJIHEHHUS 005A3aTeIbCTBA TOJDKHUKOM,
e ¢ narel BHeceHus 3anucu B EI'PHOJI o nukBumanuy HOJDKHUKA (aTa JIMKBUAALMU JODKHUKA COTJIACHO BBIMMMCKH U3

COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYAapCTBa),

e ¢ JaThl Iepexojaa MpaB TPeOOBaHUS IO JCOUTOPCKON 3al0KEHHOCTH B PE3YJIbTaTe COBEPINCHHS CACIKH 10
nepenade/ycTymke IpaB TpeOOBaHUS TPEThEMY JIHIY (JIHIIaM) B COOTBETCTBHH C YCIOBUSIME JJOTOBOPA.

ABaHCHI (TIpeIoTIIaThl), COBEPIICHHBIE IO JOTOBOPAM, 10 KOTOPBIM CPOK MCIIONTHEHHS 0053aTeIbCTBA KOHTPATeHTa HEe
HCTEK Ha ATy ONpeAesIeHUs] CTOMMOCTH YACThIX aKTUBOB, IPU3HAIOTCS B pa3MepPE CYMMbI [IEPEUNCIICHHBIX JEHEKHBIX CPEICTB.

JebuTtopckas 3aJ0DKEHHOCTh IO aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIYT CICHUATU3UPOBAHHOTO HETIO3UTAPHS,
ayIUTOPCKOM OpraHM3alliy, OLCHIINKY, OUpIKE U JINIY, OCYIICCTBISIONIEMY BEICHHUE PEEeCTpa BIAACIbICB HHBECTUIMOHHBIX
naeB [IM® u Ha omiaty pacxo/10B, CBI3aHHBIX C IOBEPUTEIHHBIM YIIPaBICHUEM, 00CCIIEHUBACTCSI B COOTBETCTBHIH C TIOPSIKOM,
yka3aHHbIM B ITpunoxennu 2, ¢ yaerom [Ipunoxenns 3.

Jleburopckas 3a70KEHHOCTh, BO3HHKIINASL B CBSI3U C OT3HIBOM JIMIICH3WH KPEIUTHOW OpraHM3aIliy, TUOO B CBS3H C
pPacKpbITHEM COOOIICHHS B OQHUIIMATBLHOM JOCTYITHOM HCTOYHUKE O MPUMEHEHWH K KPEAWTHON OpraHW3allid TMPOIETyphI
0aHKPOTCTBa, MPU3HACTCS B pa3Mepe CyMMBbI JCHEKHBIX CPEJICTB, YUMUTHIBAEMbIX Ha cuerax DoHAA B JaHHOW KpeauTHOM
opraHu3anuy, Ha Aarty npuHATHS bankom Poccum pemieHusi 00 OT3bIBE JIMIIEH3UH, JTHOO B JIaTy PACKPBITHS COOOIIEHUS B
OopHIHATEHOM JTOCTYITHOM HCTOYHHUKE O IPUMEHEHHUH K KPEIUTHOH OpraHM3aliy Iporeypsl 0aHKPOTCTBA M 00ECIICHHBACTCS
C YYETOM KPEIUTHOI'O PUCKA B COOTBETCTBUHU C MOPSAKOM, YKa3aHHOM B [IpuioxeHuu 2.

3.23.10. Mertoas! onpenenenus croumocta. Kpurepuu Bpi6opa crnoco6oB u Mojiesieii OleHKH

[Ipu HacTyIJIEHUN CpPOKa MPOCPOUKH CBBIIIE CPOKOB, YKa3aHHBIX B [IpmiioxkeHnu 3, a Takke HE3aBUCHMO OT HAJMYUS U
CpoKa MPOCPOYKU MPU BO3HUKHOBEHUU MHBIX COOBITHI, BEAYIINX K O0ECIICHEHHIO, CTOMMOCTh JIeOUTOPCKOHN 3a10KEHHOCTH
OTIPEIENIAETCS B COOTBETCTBUYU C METOIOM KOPPEKTUPOBKH CIPABEJIMBON CTOMMOCTH, TIPEyCMOTPEHHBIM [IprnoxeHuem 2.

CrnpasenninBasi CTOMMOCTD 1e0UTOPCKOI 3210/IKEHHOCTH ONpeessieTcs:

1) B CyMME OCTaTKa 33JJ0JDKEHHOCTH Ha fary onpeaenenus CHA:

® ]IS OTIEPALlIOHHON 1eOUTOPCKOM 33/10JDKEHHOCTH (B cOOTBETCTBUH ¢ [IpHioxeHuem 3);

e s 1eOMTOPCKOH 33/10/DKEHHOCTH YTIpaBisiionied Komnanuu nepes ®oHI0oM, BO3HUKIIAS B pe3ybTaTe HApyILCHHs
TIpaB BJIa/ICJIBIIEB MHBECTHIIMOHHBIX 11a€B B TEUCHUH 25 pabouux qHEH ¢ 1aThl BOSHUKHOBEHHS;

e g JeOUTOPCKON 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JOTOBOpaM C ayOWTOPCKOW OpraHu3anueil, OICHIHKOM,
CIEIMATM3UPOBAHHBIM JIETIO3UTAPUEM, JIUIIOM, OCYIIECTBISIIOIINM BEICHHUE PEeecTpa BIAJICNbICB WHBECTUIIMOHHBIX
mmaeB, Onpikel, yka3aHHBIMH B IIPaBHJIaxX JOBEPUTEIBHOTO yrpasieHus PoH/a, a TaKkKe 10 J0TOBOPAM OKa3aHUs yCIyT,
obecnieunBaromux HHGpacTpykTypy POHIAa W yCIyT, CBI3aHHBIX C JOBEPHUTEIBHBIM YIPABICHHEM B TCUCHHH 25
pabounx gHEH C JaThl OKOHYaHHS CPOKa OKa3aHUs YCIIyT, YCTAHOBJICHHOHN YCIIOBHSIMH JOTOBOPA,;

e It NeOUTOPCKOH 3a10JKEHHOCTH 110 BO3MEIIEHUIO CyMMBI HaJIoroB U3 Oromxera PO.
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2) B CyMME, OIpEICICHHON C MCHOJIB30BAHUEM METOJa HPUBEJCHHOW CTOMMOCTH OyIOyIIMX JAEHEXKHBIX IOTOKOB
(ITpunoxxenue 2), B UHBIX CITy4asX.

Ecnu B pesynbprare coBeplleHHMs CIENOK ¢ uMylecTBoM PoH/a BO3HUKAET AeOUTOPCKas 33/10JDKEHHOCTh, M, COTJIACHO
YCIIOBUSIM CHEJIKHU, He OIpejesieHa KOHKpeTHas JlaTa ee IMOrallleHHs, HO YKa3aH MpeeNbHBIA CPOK, B T€UCHHUE KOTOPOTo Takas
3aJI0JUKEHHOCTh JIOJDKHA OBITh TIOTAllleHa, TO JUISl ONpPENeNICHUs CHpPaBe/UIMBOW CTOMMOCTH CpPOK TMOTalleHHs TaKoii
3aJI0JUKEHHOCTH TPUHUMAETCS MaKCHMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOI'O 3KCIEPTHOTO (MOTHBHUPOBAHHOI'O) CYXKICHHMS
YOPaBIAIONEH KOMAaHUK 00 HHBIX CPOKAaX IMOTAIIEHUS TaKoil JeONTOPCKO 3a10JKEHHOCTH.

Ecnu ycnoBust cmenkm He comepKaT KOHKPETHOW IaThl IOTAIICHUS ACOUTOPCKOW 3aJODKEHHOCTH M OTCYTCTBYET
MIPEACBHBIN CPOK MOTAIICHNUS, TO AJS LENCH ONpeaAeIeHNUs CIPaBeUINBON CTONMOCTH TaKOH CPOK MOJKET OBITh YCTaHOBJICH Ha
OCHOBaHHH 00OCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHUS YIPABISIOMIEH KOMIIAHNH.

HC6I/ITOPCK3}I 3aJ0JDKEHHOCTD, MOJJICXKalas MOTralli€HUI0 MMYIIECTBOM, BO3ZHHUKIIAA IO AOTOBOpaM MEHBI, HOBAllUU U
JAPYTUM aHaJIOTUYHBIM JOroBOpaM, OLICHHMBACTCA MO CTOMMOCTHU UMYIIECTBA, MOMJICKALICTO IMOJYYCHUIO, B COOTBCTCTBHUU C
MOPAAKOM ONPECACTICHUSA CHpaBe[[J'IPIBOﬁ CTOMMOCTU TAKOT'O UMYLICCTBA, YCTAHOBJICHHBIM HACTOSAIIHUMU HpaBI/IHaMH C y4€TOM
KpEAUTHOI'O prUCKa B COOTBETCTBUU C MCTOJJaMHU, YKa3aHHBIMU B HpI/IJ'IO)KeHI/II/I 2.

4, KPUTEPUU IIPU3HAHHSA, IIPEKPAIIIEHUA IPU3HAHUA W METO/bI OIIPEJAEJEHUSA
CTOMMOCTU OBA3ATEJBCTB

4.1. O6mme MoT0KEHUS

B cnydae mosiBnenust B cocraBe ®oHnma 00513aTeNbCTB, KPUTEPUU MPHU3HAHHUS KOTOPBIX MJIM METOJbI ONpPEIeIICHUS
CTOMMOCTH, KOTOPBIX HE ONUCaHbl B HacToAmMX [IpaBuiax, Ynpasisiomas KOMIaHus 3a01aroBpeMEHHO BHOCHUT JOTIOJIHEHUS
B Hactosawmue [IpaBuna.

MeToabl U MOPSAOK OIpeeNICHHs CIIpaBeUINBOM cTonMocTH O05A3aTeNbCTB ONpEAeAoTCs B cooTBeTcTBUU ¢ MCDO
(IFRS) 13 "OmeHka crmpaBeInBOi cToMMOCTH" M HAcTOSIIMMH [IpaBuiamMu, Ha OCHOBAaHHH KOTOPBIX PAaCCUUTHIBACTCS
CTOMMOCTH YHCTHIX aKTHBOB DoH/a.

4.2. Kpeauropekas 3a10/15KeHHOCTb
Kputepun npuzHanus (IpeKpamieHusi NPU3HAHNS) KPEIUTOPCKOi 3210/ 5KeHHOCTH

1) Kpeautopckas 3amomkeHHOCTs DOHIA, BO3HHKIIAS B PE3yJbTaTe OCYIIECTBICHHS CAENOK ¢ akTnBamu DoHma u
T0JTIeXKAaIast HCTIOJIHEHHIO 3a cueT akTHBOB POH/a, MPH3HAETCS B ATy BO3SHUKHOBEHHS 00513aTEIHCTBA 110 IOTALIICHUIO
YKa3aHHOH 33/I0JKEHHOCTH, B COOTBETCTBUH C YCIOBUSIMH 3aKJIIOUEHHBIX JOTOBOPOB.

YkazaHHas KpEIUTOPCKast 33JOJDKEHHOCTD MPEKPaIaeT MPU3HABATLCS ¢ AAaThl HCHOJTHEHUS DOHIOM 00513aTeNBCTB MO
JIOTOBOPY COTJIACHO OaHKOBCKOH BBIITHCKE.

2) Kpenuropckas 3agoipkeHHOCTH @OHAa OIUIaTe pPAcXoIOB, NPEIyCMOTPEHHBIX [IpaBmiamMu JOBEPHUTEILHOTO
ynpasieHus: GOHIOM, IpU3HAETCS B HanbOoJIee PaHHIO U3 JIaT:

e  nata onpeneneHust CHA B COOTBETCTBUH ¢ pa3zesioM 2 HacToAmmx [IpaBui (eciu B COOTBETCTBHU C METOIaMHU
OIIpEJieTICHUs] CIIPABEJIMBON CTOMMOCTH KPEIUTOPCKOH 3aJJOJKEHHOCTH €€ MOXKHO OIpeleinuTh). Eciu
00s13aTeNBCTBA O JOTOBOPY HE MOTYT OBITh HaJIEXKHO OIPEEIICHbl Ha TaKyl0 AATy, TO IPUMEHSIOTCS METOJIbI
amnmnpOKCUMAIINH, IIPU BO3MOXKHOCTH €0 MPUMEHEHHUS K JaHHOMY BHIY pacxojoB. MeTox ammpoKCHMaluu
OTIMCaH HUXE.

e aTa BO3HMKHOBEHHs y Ympapisiomed kommanuu POHJa COOTBETCTBYIOLIETO O0S3aTENbCTBA COTJIACHO
YCJIOBHSIM JIOTOBOPA, €CJIM €CTh OCHOBAHUSI OJTHO3HAYHO I10J1araTh, YTO YCIYTH 110 JOTOBOPY OYAYT OKa3aHBI;

e  Jara JJOKyMEHTa, IIOATBEPIKIAIOIET0 BHINOJHEHHE paboT (0OKa3aHUsl yCIIyT) 10 COOTBETCTBYIOLIMM JJOTOBOpaM
WK B COOTBETCTBUH ¢ [IpaBuiiaMu JOBEpUTENBHOTO ynpaBieHus PoHpa.

3) Kpenutopckas  3amoibkeHHocTh  DoOHOA MO BHIUIATE  BO3HATPAXKICHHS  YNPaBJSIOIICH — KOMIIaHWH,
CHEeNMaTU3UPOBAHHOMY AEMO3UTAPHIO, AyAUTOPCKON OpraHM3alluy, OLEHINUKY, JHIY, OCYLIECTBISIOIIEMY BEICHUE
peecTpa BIaJelbleB MHBECTUIIMOHHBIX TaeB DOHIA, TpU3HAETCS B HAOOJIee PAaHHIOK U3 JaT:

e aTa BO3HWKHOBEHHS y Ympapisiomedl kommanun PoOHIa COOTBETCTBYIOUIETO O0S3aTEIBCTBA COTJIIACHO
YCIIOBUSIM JOTOBOPA, €CIIH €CTh OCHOBAHUS OJIHO3HAYHO T10JIaraTh, YTO YCIYTH IO IOTOBOPY OyIoyT OKa3aHbI;

e  Jara JOKyMEHTA, HOATBEP KJAIOILIETO BBINOJHEHUE PaOOT (OKa3aHUsl yCIIyT) MO COOTBETCTBYIOLINM JIOTOBOPAM
WIH B COOTBETCTBHH C [IpaBmiamu qoBeputensHOro ynpasieHus PoHaa.

OOsi3aTenbeTBa MO OIUIATE PACcXOZOB/BO3HATPAXICHMH 3a cdeT uMymiectBa (DOHAA NPU3HAIOTCS B pa3Mepe, He
MIPEBBIIAIOIINM HPEIEIBHO JIOMyCTUMBIN pa3Mep pacxoJ0B/BO3HATPAXKICHHH, OIIPEAeIeHHbIH HcXoas 13 cpeaneronoBoit CHA
@®oH/a HA MOMEHT UX IIPU3HAHUS.
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YkazaHHas KpeIUTOpCKast 3a0JDKEHHOCTD IIPEKpaIiaeT MPU3HABATHCS C AATHI IIEPEUNCICHUS CyMMBI BOSHATPAXKICHIH

1 pacXxoad0B C paCYCTHOI'O cHeTa q)OHHa COIJIACHO OAHKOBCKOI BBIIIHCKE.

4)

5)

6)

7)

8)

9)

10)

11)

KpenuTtopckast 3a102KEHHOCTB 110 Bblaue MHBECTHIIMOHHBIX MaeB POHAA IPU3HACTCS C AAThl BKJIIOYEHUS JEHEKHBIX
CpeaCTB (MHOTO UMYIIECTBA), IEPEJAaHHBIX B OIUIaTy MHBECTUIIMOHHBIX MaeB PoHAa, B cocTaB umymiectsa Doxpa.
VYkazaHHas KpeOUTOpCKas 3aJ0JDKEHHOCTh IIpeKpallaeT IpU3HaBaTbCcs C JaThl BHECEHHs 3alMCU O BblAaye
HMHBECTUIMOHHBIX N1aeB B peecTp POHIA COTNACHO OTYETY PETUCTPATOpa.

KpenuTtopckast 3a10J2KEHHOCTD 110 BBIIUIATE JICHEKHON KOMIIEHCAIMU IPY TOTallleHUH MHBECTHIIMOHHBIX aeB P oHna
IIPU3HAETCS C 1aThl BHECEHHMS 3alUCH O MOTAIIEHUY WHBECTUIIMOHHBIX MAEB B PEECTPE BIAAENbLEB HHBECTUIHOHHBIX
naeB POHJA COTTacHO OTYETY PETUCTPATOPA.

VYkazaHHas KpeauToOpcKas 3al0JDKEHHOCTh IIPEKpaIlaeT IPU3HABaTbCAd C JAThl BBIIUIATBI CYMMBI JIEHEKHOU
KOMITCHCAINHY 32 NHBECTHIHOHHbIE an DOHa cOrmacHo 0aHKOBCKOM BBINUCKE.

KpenuTtopckas 3a10KEHHOCTB 110 BBIIUIATE JOXOAO0B [0 MHBECTHLIMOHHBIM IasM BIIaJ€NbLaM HMHBECTHIIMOHHBIX T1aeB
®onna npusHaeTcs B OCIeIHUN paboUHii IeHb OTYETHOTO MEPUO/a, 32 KOTOPHII MPOUCXOUT HAYKUCIIEHHUE J0X0/a.
Vka3aHHasi KpeIUTOPCKas 3aJ0/DKEHHOCTh MPEKpallaeT NpPU3HABAaThCA C JIaThl HCIIONHEHUS 0053aTeNbCTB
VYnpapnsromnei KoMIaHueH coriaacHo 0aHKOBCKOH BBINUCKE.

Kpenutopckast 3al0JKEHHOCTh Mepes] YNpaBIIOMeHd KOMIAHHEH, BO3HHKIIAS B pe3yldbTaTe HCMOJIb30BaHUS
yIpaBJstonield KOMITaHHeH COOCTBEHHBIX JICHEKHBIX CPEACTB IUISl BBHIMJIATHI JICHEKHOW KOMIIGHCALMH BIaJeiblaM
MHBECTUIIMOHHBIX NaeB DoHma Npu MOTralleHUd WHBECTUIMOHHBIX MaeB (DoHJa, NMPU3HAETCA C JAThl MONYyYCHUS
JEHEKHBIX CPEACTB Ha pacueTHbIN cueT DoHIa, OTKPBITHIN yNpaBIIoONnied KOMIIaHUEH 11 ydeTa uMmyiectsa @onna.
VYka3zaHHas KpeAWTOpCKas 3aJ0JDKEHHOCTh IPEKpallaeT MPH3HABAaThCS € JAThl BO3BpaTa CyMMBI 3aJOKEHHOCTH
YIpPaBISIONIEH KOMIIAHUH COTJIACHO OAHKOBCKOM BBITIHICKE.

Kpenuropckas 3a0/KEHHOCTD 10 YIUIAaTE HaJIOTOB, TIOIUIMH U IPYTUX 00s3aTeIbHBIX IIIaTexel n3 uMyniectsa Gonna
MIPU3HAETCS C JIaThl BOSHUKHOBEHMS 00s3aTEeNILCTBA 10 BBIILIATE Hajora M (M) 00sA3aTeIbHOTO IUIaTeXa, COTJIACHO
HOPMaTHBHBIM TIPaBOBBIM akTaM Poccuiickoit ®Penepamun u (winm) noroBopy. Kpemuropckas 3al0DKEHHOCTH IO
ymiare H®JI npusnaercs B Hanbosiee paHHIOW U3 JIaT, C IAThl BHIIJIATHI 10X0/a, KOTOpbIi obnaraetrcs HADJII mnubo
¢ JaThl BOSHUKHOBEHHUs 00s13aTenbeTBa no Beimiate H®DJI, cornmacHo HOpMaTUBHEIM NPaBOBBIM akTaM Poccuiickoii
Oenepanyu U (WIK) TOTOBOPY.

VYka3aHHasi KpEeIUTOpPCKas 3aJ0JDKCHHOCTh IPEKpalacT INPU3HABAaThCA C JaThl IIEPEUYMCIICHUS CYMMbl HaJIOTOB
(oOs3aTeNbHBIX IUIAaTEXKEH) ¢ pacueTHOro cyeta PoHsa cornacHo GaHKOBCKOI BHIITUCKE.

Kpenuropckas 3aJ0/KEHHOCTh, BO3HUKIIIAS HA OCHOBAHWY PEIISHUS CyJia MJIM WHOTO Cy/IeOHOTO aKTa, MPU3HAETCS C
JaThl BCTYIUICHHS! B CHIIy COOTBETCTBYIOIIETO CYAEOHOTO aKTa, €CIM MHas JaTa WIM IOPSIOK €€ ONpENCNICHUs He
YCTaHOBJICHBI B CAMOM DPEIICHHUH CyJla HIN CYIeOHOM aKTe.

Kpenuropckas 3a10K€HHOCTD, MOJUISKAIas MOTallIeHHI0 UMYIIECTBOM, BO3HUKAIOIIAsI 10 CyIcOHOMY OKYMEHTY,
MIPU3HAETCS:

B MOMEHT BCTYIUICHHS B CHIIy CyIeOHOTrO akTa MepBOW HMHCTAHIMH, €CIM MoJada areuIIIAOHHON *XajloObl He
IIPEYCMOTPEHA;

B MOMEHT BCTYIUICHHS B CHJIy PELICHHUS Cyna MepBON MHCTAHLIWH (B TOM YHCIe, €ClIH ObLIa IMOAaHa anelIIIMOHHAs
xajo0a). B ciyuyae anensisiinoHHOTo 00)KaJIoOBaHHsI yKa3aHHOE PElICHHE BCTYNAeT B 3aKOHHYIO CHITY CO JIHS IPUHSTHS
IIOCTAHOBJICHUS apOUTPaXHOTO CyAa ameUIAMOHHON WHCTAaHIMU (JaTOM NPHUHATHS TOCTaHOBJIEHUS cCyjaa
aTneJUIALIMOHHON MHCTAHIIMK CUUTAETCS 1aTa €ro H3TOTOBJICHHUS B IIOJIHOM 00BEMe).

VYka3aHHasi KpeIUTOPCKas 3a10JPKEHHOCTD IIPEKPAILAET IPU3HABATHCS C AAThI [IEPEYHUCIICHUS CYMMBI 3a/10J)KEHHOCTU
corylacHO OaHKOBCKOH BBITIMCKE.

Kpenuropckas 3a10JKeHHOCTh, BO3HUKIIAS 110 JIOTOBOPaM 3aiiMOB M (WJIM) KPETUTHBIM JIOTOBOpaM, 3aKITIOYEHHBIM
VYnpasnsromeit komnanueil @onja B LEeNAX BBIILIATHI KOMIIEHCAIMY MIPY MOTALIEHNs] HHBECTULMOHHBIX NaeB donna,
OTIpeNeIsIeTCsl UCXOS U3 CyMMBI 3aiMOB (KPEIUTOB) C AaThl BOSHUKHOBEHUS TaKOH 33JJ0JDKEHHOCTH B COOTBETCTBHH C
YCIIOBHSIMH IOTOBOpA.

VYkazaHHas KpeAWTOpCKas 3aJ0JDKEHHOCTh IIPEKpallaeT MpH3HABaThCS C JaThl BO3BpaTa CyMMBI 3aJOJKEHHOCTH
COTJTacHO GAHKOBCKOW BBITIHCKE.

KpenuTtopckas 3a10DKEeHHOCTH TI0 aBaHCaM (TIPEIOIIIAThI), a TaKXKe 00eCIIeINTEIbHBIM IIIaTeKaM MPU3HACTCS CO JTHS
[I0JIYYEHHUS JEHEKHBIX CPEJICTB OT KOHTPAreHTa 10 3aKIF0UEHHBIM JIOTOBOPaM.

ABaHCHI (IIpeoIUIaThl) 00eCIIeYUTENbHBIC TIATEKH MPEKPAIIalOT IPU3HABATHCSA:

C 1aTHI UCTIOJTHEHNS 00s3aTeNIbCTBa Y paBiisromeii komnaaueit Poxna;
¢ aarbel BHecenust B EI'PYOJI cBeneHuit 0 IMKBUAALMM KOHTPAareHTa B MOPSAJKE, YCTAHOBIEHHOM JIEHCTBYIOIINM
3aKOHO/IaTEJIbCTBOM,;
C JIaTBI IPOYETO MPEKPAIICHUS 00sI3aTEIbCTBA B COOTBETCTBHU C 3aKOHOIATEIIHCTBOM HJIH JJIOTOBOPOM.
B ciiyyae HEBO3MOXXHOCTH NMPUMEHUTh MYHKTBI, YKa3aHHbIE BbIIIE, K MPU3HAHUIO KPEAUTOPCKOW 3aJI0JKEHHOCTH,

KpEeIUTOpCKast 3aJI0JKEHHOCTh IPU3HAETCS C MOMEHTA COOBITHSA, B pe3yiIbTaTe KoToporo y ®oH/1a BO3HUKAET 0053aTeIbCTBO 110
oIUIaTe WM repeaade uMymiecta (OyIymuil OTTOK SKOHOMHUYECKHX PECYPCOB).

MeTtoasb! onpenesieHusi croumMocTu. Kpurepun Bpidopa cnoco0oB U Mojiesieii OLeHKHU

CrpaBeyiiBasi CTOUMOCTh KPETUTOPCKOH 3a0KEHHOCTH (00sI3aTENILCTB) CO CPOKOM TOTAIIEHUS HE TTPEBBIIIAIOIIAM

1 (omun) Tox, BKIIoUaercs B pacueT CHA B cymMMe ocTaTKa TaKOH 3aJJ0JDKEHHOCTH Ha aaty onpenenenus CHA:
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1) CrpaBeyiiBasi CTOMMOCTb KPEIUTOPCKOM 3a10keHHOCTH DOoHIa, BO3HUKIIEH B Pe3ybTaTe OCYIIECTBICHUS CIIEIOK
¢ aktuBamMu DOHIA ¥ NOJICHKAIICH HCIIOTHCHUIO 3a CUET aKTUBOB DOHA, MPU3HAETCS PABHON CTOMMOCTH 005A3aTEILCTBA O
repejaye UMyYIIECTBA WX BHIIIJIATE IEHEKHBIX CPEJICTB KOHTPAreHTy B COOTBETCTBUU 3aKJIFOYEHHBIM I0IOBOPOM.

Kpenutopckas 3aJ075KeHHOCTD TI0 OIUIATE TIEPUOIMUYSCKU OKa3bIBAEMBIX yCIyT (padoT), pa3Mep KOTOPOI 3aBUCHUT OT
pa3Mepa cTaBoK, Tapu(poB U 00BEMOB OKa3aHUs YCIYT (B TOM YKCIIC KOMMYHAIBHBIX ), OLICHUBAETCS Ha naTy onpeaencaus CHA
Ha OCHOBAaHWHU MPOTHO3HBIX 3HAUYECHUHN (aNMpOKCHUMAIMH), OMpPENEICHHbBIX M0 AaHHBIM O TaKOH 3aJ0JIKEHHOCTH, YIYTEHHOM B
MecsIe, npeamecTByromeM npate ompeneneHuss CUA, mponopnuoHaIbHO KOJNWYECTBY NOHEH B pacyeTHOM TIEpHOIEC B
COOTBETCTBHUH C YCIOBUSMH J0TOoBopa. [Ipu 3TOM Ipu pacdere Ha MOCIEeTHIH pabodnii AEHb PaCUeTHOTO TEPHOAa CTOMMOCTD
3a[I0JDKEHHOCTH OIIPEIEIIIeTCS ¢ y4eToM Hepaboumx JHEH mocie JaThl pacdera. B WHBIX Cilydasx METOJ ammpoKCHMAIud He
MIPUMEHSIETCS.

B naty noctymienust JOKyMeHTa, IOATBEPKAAIOLIETO OKa3aHHbIE YCIYTH, IPOU3BOAUTCS. KOPPEKTUPOBKA CTOUMOCTH
00513aTENILCTB 10 UX PEATBHOTO 3HAYCHHS B COOTBETCTBHH C JIOKYMEHTOM.

Takast KOppEKTUPOBKA CTOMMOCTH OCYIIECTBIISIETCS B pa3Mepe, HE MPEBBIIIAIOIINM MPEAEIbHO TOMYCTUMBIM pa3zmep
Pacxo10B/BO3HATpAXKICHUMN, ONPEACTICHHBIN UcXos 13 cpenneronoBoii CHA ®oHma Ha MOMEHT UX TIPU3HAHUSL.

B cnyuae, ecnu B pacuer CHA ®onja BKIIOYEH pe3epB Ha BBHIIATY BO3ZHATPAKICHUM, alllIPOKCUMAIINUS BETUYHH, O]
KOTOPBIC MPOUCXOTUT (HOPMUPOBAHKE pe3epBa HE OCYIICCTBISICTCS.

2) CrpaBeinBasi CTOMMOCTh KPEAUTOPCKOW 3aI0JDKSHHOCTH 10 BBITLIATE BO3HATPAXKICHUS YIIPABISIFONICH KOMIAHUH,
CHELUATH3UPOBAHHOMY [IETIO3UTAPHUIO, ayJAUTOPCKON OpraHU3allfK, OLCHIINKY, JIUIlY, OCYIIECTBISIONIEMY BEACHUE peecTpa
BJIaJICTIbIIEB HHBECTHIMOHHBIX TTacB DOH/A, IPU3HACTCS PABHON CTOMMOCTH BO3HATPaXKICHUS (YCIYT), PACCYMTAHHON HUCXOJIS
U3 YCIIOBUH OTOBOPOB (IPaBIJI JOBEPUTEIBHOTO ypaBieHus DoHI0M).

B ciiyuae, eciiu BelMUMHA BO3ZHATpXKACHHS Y IPABISIOLICH KOMIAHUH, ipeaycMoTtpernas [IpaBunamu ®oHa, SBIseTcs
(UKCHPOBAHHON W B TEYEHHE PACUYCTHOIO MEpHOjJa HE MPOUCXOAMIO U3MECHEHHH pa3Mepa BO3HAIPaKACHHS, KPEIUTOPCKAs
3aJI0JUKEHHOCTh OLICHMBAETCS KaK CyMMa IUIaTexka, HMOAJIEekKALIeTo OIuIaTe 3a pacueTHBIN MEpUoJ, MPU 3TOM IIPH pacdeTe Ha
MmoceIHUI pabounii [eHp Mecsna (aara onpenenenuss CUA) cTOMMOCTh 3aI0JKCHHOCTH OTPEACISICTCS C YUSTOM HEpabounx
JIHEH pacyeTHOTO Nepro/ia Mmocie AaThl pacuera (natel onpenenenus CUA).

B cnydasx M3MEHEHHs B TEYCHHE PACUCTHOTO MEPHOAa pa3Mepa BO3HATPAKACHUS, KPSAUTOPCKAs 330/DKCHHOCTH IO
BO3HATPAXKACHUIO Y IPaBIAIONICH KOMIIAHUH OLICHUBAETCS B CyMMeE MPOMOPLHUOHATIBHO KOJIMYECTBY KaJICHIAPHBIX JHEH (eciu
HMHOE He yKka3aHo B [IpaBuiax gJ0BepUTENbHOTO ypaBieHuss POHIOM) B pacu€THOM MEPUOJIE.

AHAJIOTUYHBIN [TOJXO0]] MPUMEHSETCS TIPU OIEHKE MHBIX BO3HATPAXKICHUI U PACXOJOB 10 MEPUOIMICCKH OKa3bIBAEMBIM
yCayram, BeIMYMHA KOTOPBIX SBISAETCS (PUKCUPOBAHHOIM.

B ciyuae, koraa BenuYMHA BO3HATPAXKICHUS OMNpENENsAeTCs Kak MpOLeHT oT cpeaneromoBoit CUA, Ho He Oolee
(UKCHPOBAHHON BEIMYHMHBI, BEIMYMHA KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 BO3HATPKACHHIO YTIPABISIONICH KOMIAHUH
OMpe/IeTSIeTCs] HA OCHOBAHUH JIOKYMEHTOB, MMOITBEPIKAAOIINX OKA3aHHBIE YCITyTH.

3) CripaBeyinBasi CTOUMOCTh KPEAUTOPCKOH 3a/I0JDKEHHOCTH IO BBIZaye MHBECTHIIMOHHBIX MaeB DoHIa MpH3HAETCs
paBHOI‘/’I CYMME JICHEKHBIX CPEACTB, MOCTYNUBIINX B OIJIATY MHBECTUIIHUOHHBIX Ma€B NHBECTUIIMOHHOTO (I)OHI[a.

4) CripaBeyinBasi CTOUMOCTh KPEIUTOPCKOH 3a0KEHHOCTH 110 BBIIIATE JACHEKHOM KOMIICHCAI[UH MPH MOTAIICHUU
WHBECTUIIMOHHBIX I1aCB q)OH,Ha CUHUTACTCA paBHOI\/'I CyMME I[eHe)KHOﬁ KOMIICHCAIuu, HOI[J'IC)KaH_[eﬁ BBIILJIATC.

5) CripaBeyinBasi CTOMMOCTh KPEIUTOPCKON 3aJ0/KEHHOCTH IO BBIIJIATE JOXOJOB [0 WHBECTUIMOHHBIM IasM
BiaacjbliaM HHBCCTUIIMOHHBIX IIACB q)OHI[a ONpPEACIACTCA B COOTBETCTBUM C YCJOBUAMHU HAYUCIICHUS, OMPCACICHHBIMU B
MpaBUIIax JOBEPUTEIBHOTO yrpasieHus DoHa.

6) CrpaBeiiBasi CTOMMOCTD KPEAUTOPCKON 33/I0JKEHHOCTH Mepe/l yIPAaBISIoliell KOMIaHuel, BOSHUKINEH B pe3ybTaTe
HCIIOJIb30BaHKS YIPABISIIONICH KOMIAHHEH COOCTBEHHBIX JICHEKHBIX CPEIACTB JUI BBIILIATH JCHEIKHON KOMIICHCAIUH
BJIaJIeNbllaM HMHBECTHUIMOHHBIX TaeB DOHJa NpH MOTAlICHUHd HHBECTUIMOHHBIX naeB DOHIa, CUMTAETCS PaBHOM cymme
YKa3aHHBIX JCHEKHBIX CPEJICTB.

7) CrpaBeuiiBasi CTOMMOCTh KPEIUTOPCKOM 3aJ0JDKEHHOCTH TI0 YIUIATe HAJIOTOB M IPYTHUX OOS3aTENBHBIX IUIATEXEH
MIPU3HAETCS B pa3Mepe 0CTaTKa TAaKOH 3aI0JDKEHHOCTH Ha JIaTy ONPEJIEIeHUs CTOMMOCTH YHUCTBIX aKTHBOB.
8) CrpaBeyiiBas CTOUMOCTh KPEIUTOPCKON 3aJI0KEHHOCTH, BO3HUKINEH Ha OCHOBAHHMM PEUICHHS CyJa WM HWHOTO

CcyneOHOro aKTa, MPU3HAETCS B pa3Mepe MPUCYKACSHHOHN Cy/IOM CYMMBI ICHEKHBIX CPEJICTB, €CITH HHOH MOPSIOK €€ OTpeAeTICHUs
HE YCTaHOBJIEHBI B CaAMOM pEIICHHH CyJa Wi cyneOHoM akte. Kpeauropckas 3aZ0JDKEeHHOCTD, MOAJIEKAIIas MOTAlICHHIO
AMYIIECTBOM, OIIEHUBAETCSI 110 CTIPaBEUIMBON CTOMMOCTH dTOTO UMYIIECTBA.

9) CrpaBeuinBasi CTOMMOCTh KPEIUTOPCKOHN 3aJ0JDKEHHOCTH, BOZHUKIIECH MO JOrOBOpaM 3aliMOB M (WJIH) KPEIUTHBIM
JIOTOBOpaM, 3aKIIOYCHHBIM YTpaBisromed kommaHueld @DoHpa B IeNsIX MOTalleHHMs WHBECTHIHUOHHBIX macB DoHpa,
OTIPENICISCTCS KCXOMS U3 CYMMBI 3aiIMOB (KPEIUTOB) C YIETOM MPOICHTOB, HAKOIUICHHBIX IT0 COCTOSIHUIO Ha JIaTy ONPEICICHUs
CUA.

10) CropaBeuinBasi CTOUMOCTh KPEIUTOPCKOM 3aJ0JDKEHHOCTH, IO aBaHCAM MOJNyYEHHBIM, M 1O IOJy4EHHBIM
o0ecTieunTeNbHBIM IJ1aTeKaM NPU3HAETCS B pa3Mepe MOJTYUEHHBIX JICHE)KHBIX CPE/ICTB.
11) CrpaBeuinBasi CTOMMOCTD KPEIUTOPCKOH 3a/I0JKEHHOCTH 10 PacXoJiaM TPEThUX JIMII, OIUIAYMBAEMBIX B COOTBETCTBUHU

C JOroBOopoM 00 OKa3aHHM YCIyr CIEHUAIM3UPOBAHHOTO MAEMO3UTAPHS, OIPEAEIACTCS Ha OCHOBAaHMH JIOKYMEHTOB,
MTOJITBEPIKTAIOIINX OKa3aHHBIE YCITyTH.

CripaBeinBasi CTOMMOCTh KPEAUTOPCKON 3a/I0JKEHHOCTH, B TOM YHCIE KPEAUTOPCKOH 3a0JKECHHOCTH, BOSHHUKIIEH
I10 IOTOBOpaM 3aiiMa ¥ (WJIN) KpEeAUTHBIM IOTOBOPAM, CO CPOKOM TOTAIICHNUS, IPEBHIIIAOMNM 1 (0AHWH) rof, onpeneseTcs mo
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MIPUBEJICHHON CTOMMOCTH Ha nary oueHkd (IIpmmoxkenme 1), 3a MCKIIOYEHHEM KPETUTOPCKOM 3aTODKCHHOCTH IO aBaHCaM,
MOJIYYCHHBIM U T10 MMOJIyYCHHBIM 00CCIICUNTEILHBIM IIaTexkaM. PhIHOYHAsS cTaBKa ompeenseTcs corinacHo [Ipuoxenuro 1.

Kpenutopckas 3a105KEHHOCTb, MOAJIEKAIAs MOTAllIEHUIO0 UMYILIECTBOM, BO3HUKILAS 10 JOTOBOPAM MEHBI, HOBALIUU U
JIpYTUM aHAJOTHYHBIM JIOTOBOpAaM, OIIEHMBAETCS MO CTOMMOCTH MMYIIECTBA, MOJJIEKALIEro Iepenadye, B COOTBETCTBHH C
MIOPSIKOM OIpeieTIeHUs! CTIpaBeJIMBON CTOMMOCTH TaKOTO UMYIIECTBa, YCTAHOBJICHHBIM Hactosuumu [IpaBunamu.

43 HOpﬂHOK pacuera BEJIMYUHDBI P€3€PBa HA BBIIJIATY BO3HAIrPaKACHUA

IIpu ompeneneann CUA B coctaB O0s3aTeIbCTB BKIIOYACTCSA Pe3epB Ha BHIIUIATY BOZHATPAKACHUS YIIPABIIAIOMICH
KOMITaHWH, CTIEATIN3HPOBAHHOMY ACHO3UTAPHIO, Ay IUTOPCKOM OpraHU3aliy, OleHINKy QoHIa 1 IHILy, OCYIIECTBISIONIEMY
BeJICHUE peecTpa BlIaieblIeB HHBECTUIIMOHHBIX M1aeB IaeBOro MHBECTUIIMOHHOTO DoHAa (Janee uMeHyercs Pe3epB Ha BHIIIATY
BO3HArpaXKA€HUs), ONpEIEICHHBIM HMCXOIsS U3 pa3Mepa BO3HArPaKICHUS, MPEIYyCMOTPEHHOTO COOTBETCTBYIOIIMM JIHIIAM
IIpaBunaMu KOBEPUTENBHOTO yIIpaBaeHUs DOHAOM.

He nomyckaetcst BkitoueHue B coctaB OOs3aTenbCTB MHBIX PE3EPBOB, B TOM YHCIIE PE3EpBa Ha OILUIATY PacXoJlOB,
CBS3aHHBIX C JOBEPUTEIBHBIM YIPABICHUEM UMYILECTBOM, COCTaBIAIOMIUM DoHT

B cocraB 00s3aTenbCcTB HE BKIIIOYAETCSl PE3EPB Ha BBIUIATY BO3HATPAXKICHMS, pa3Mep KOTOPOTO 3aBHCUT OT
pE3yNbTaTOB MHBECTHPOBAHMS.

Pezeps Ha BBINIATY BO3HArpaxacHHs (OPMUPYETCS OTHENBHO B YaCTH pE3€pBa HA BBIIUIATY BO3HATPAKICHHS
VYrpapnsronedd KOMIIAaHMM M B YacTH COBOKYIHOTO pe3epBa Ha BBIUIATY BO3HATPAXKICHHS CIECHUAIHN3HPOBAHHOMY
JICTIO3UTApUIO, OICHINUKY, AayAWTOPCKOW OpraHM3alMd ¥ JIMIy, OCYIIECTBILSIIONIEMY BEACHHE pEecTpa BIaJelbIEB
WHBECTHILMOHHBIX 1aeB (POHIA.

Pe3epB Ha BbIIIaTy BO3HArpakAeHUH (OPMUPYETCS HAPACTAIOLIMM UTOTOM B TEUEHUE IOa U HAYMCIISIETCS:

. Ha KaKIYI0 JaTy OIpPEIENCHHs CTOMMOCTH 4YMCTBIX akTHMBOB (DOHAA, YCTAHOBICHHYK) HACTOSILKUMU
IIpaBunamu unu HopMaTUBHBIMU akTamu banka Poccuu B ToM uucie
. B JlaTy BO3HUKHOBEHUS OCHOBaHUs Juisl npekpameHus @oxaa B 4acTu pe3epBa Ha BBIILIATY BO3HAIPaXkICHUS

Ynpagnsronieil KoMnaHuu

B cnydae, ecnin B TeueHHe Mecsna 3aBeplIniochk GpopMupoBaHue (OHIA, TO pe3epB Ha BBHIILIATY BO3HATrPaXKICHUM
HAYUCIIACTCS HA TIOCICIHAN pabodnii IeHb 3TOTO MECSIIIa.

Peseps Ha BRIIDIATY BO3HATpaXKACHUI HAYHCISIETCS ¢ Hadala KaJeHIapHOTO T0/1a i OTpaskaeTcs J0:

. JlaThl OKOHYaHMs KaJICHIApPHOIO T0/a;

. JaTbl BOZHUKHOBEHUS OCHOBaHMs Uil Ipekpamennus @oHna B 4aCTH pe3epBa Ha BBIILUIATY BO3HATPAXKICHUS
YIpaBJIAOIEN! KOMIAHHUN;

. HauOoee Mo3MHEeW M3 IBYX JaT IPU MPEKpalleHUH - JaThl OKOHYAaHUS INpueMa TPeOOBaHHH KpPEIUTOPOB

®donna WM JaThl OKOHYAHUSI peann3aluy Bcero umyiectsa @onna (BKIIOYUTEIHHO).

Eciu B coorBerctBuu ¢ IIpaBuiamMu [OBEPUTEIBHOIO YIPABIEHUS BO3HATPAXKIEHUE YIPABISIOIIEH KOMIIAHUU
omnpeneNsaeTcs Kak IPOLEHT OT CPEJHEr0J0BOM CTOMMOCTH YHMCTBIX AKTUBOB, TO PE3EPB Ha BBIIUIATY BO3HAIPAXKACHUS
VYpasiooleil KOMIaHUY U PE3EPB Ha IIPOYME BO3HATPAXKIECHUS PACCUUTBHIBAIOTCS B CIEAYIOIEM HOPSIKE:

d-1 d-1 d-1
P, =X *(Oprefz((ZC‘IAT + A, -0, +ZPOt)/D;2))/(1+ XO/D)_ZPI’
t=1 t=1

t=1

rue:

Pa_ CyMMa OuYepeTHOTO (TeKYyIIero) HaunCICHHS Pe3epBa B aTy pacuera;

X. MPOLIEHTHAS CTaBKa, COOTBETCTBYIOIIAS:

e eclIM IMpPOU3BOOUTCS PACYET CYMMBI pe3epBa Ha BO3HArpaXJIeHUe YNpaBsIOUIEH KOMIAHMU - pasMepy
BO3ZHArpaKACHUsI YIPaBISIOMEH KOMIIAHUM OTHOCUTENBbHO cpeaneronoBoit CUA, ycranoBneHHomy IlpaBunamu
JIOBEpUTENBHOTO ynpasieHust Gonpom;

e eciIM NPOU3BOAMTCS pacueT CyMMbl pe3epBa Ha NMPOUYUE BO3HAIPAXKACHHS — COBOKYITHOMY pa3Mepy BO3HArpakJIeHui
Criennanu3upoBaHHOMY JENO3UTAPUIO, ayAUTOPCKON OpraHu3aliy, OUEHIIUKY U JIUIY, OCYLIECTBIISIIOIIEMY BEJeHHUE
peecTpa BIAAENBICB WHBECTUIMOHHBIX maeB DoHIa oOTHOCHTENbHO cpexHerogoBoii CYA, ycTaHOBIEHHOMY
IIpaBusiamu 1oBepuTENBHOTO yripaBiieHust DoHoM;

CY4 .

t- CYA 1o COCTOSIHMIO Ha KOHEll Kax1oro padouero aHs t, 3a uckimtoueHneM nus d. Eciau Ha pabounii nens t CHA He
orpeJiesieHo, OHO npuHUMaeTcst paBHbIM CUA 3a mpenmecTByronmid pabounii IeHb t TEKYIEro KaJleHIapHOro roja, a eciu
pacdyer CHA B KaJIeHIapHOM T'O/ly HE IPOU3BOIWIICS — Ha TIOCIETHUN paboyuii 1eHb MPEAbIIYIIEro roaa;

Ad_ CTOMMOCTb aKTUBOB Ha JJaTy pacueTa,
O CTOMMOCTB 00s13aTEIbCTB Ha JIATy pacueTa;
D. KOJINYECTBO pabOYMX JHEH B TEKyIIeM KaJeHIapHOM TOAY;
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t — mopsIIKOBEIN HOMEp pabodero AHs, MPUHUMAIONUH 3HaueHus OT 1 10 d. t=d — mopsAaKOBBINM HOMEP paboUero THS HAYUCICHUS
pesepBa P .

POt - CyMMa pe3€pBa Ha BO3HAI'PAXKIACHUC praBHﬂIOHleﬁ KOMIIaHUHU U pE3€pBa HA MPOYNEC BO3ZHATPAKICHUA, HAYUCIICHHAA C
HavdaJia TCKYIIETro KaJICHAApHOT O roaa, HE BKJIIrO4Yas JaTy pacdeTa,

Xo -CyMMapHas IPOIEHTHAsI CTaBKa BO3HATPAXKICHHS Y IIPABIIIONICH KOMITAHIH M BO3HArpaXkaeHuH Crieraan3npoBaHHOMY
NIETIO3UTApUIO, AyIOUTOPCKOM OpraHW3alyHd, OLCHIINKY ¥ JIMIy, OCYIIECTBIIIONIEMY BEICHHE peecTpa BIAJeibIICB
MHBECTHIMOHHBIX ITaeB PoHa.

Pr CyMMa pe3epBa, COOTBETCTBYIOLIAS:
®  cCM NPOM3BOIMTCSA pacyeT CyMMBI pe3epBa Ha BO3HArpaxaAeHHEe YTNPAaBILIOIIEH KOMIIAHHM - CyMMeE pe3epBa Ha
BO3HarpaxJAeHue YIpaBiAiomeld KOMIIAaHUH, HAYUCICHHON ¢ Hadasla TeKYIero KaJIeHAApHOTOo To/ia, He BKII0Yasl 1aTy
pacuera;
®  CCJIM IIPOM3BOIUTCS PacdeT CyMMBI pe3epBa Ha IIPOYHe BO3HAIPAXKICHHUS - CyMMe pe3epBa Ha IIPOYHe BO3HATPaXKACHHU,
HaYHCJICHHO ¢ Hayajia TeKyIIero KaJeHIapHOro rojia, He BKIIoYasl 1aTy pacyera.

Ecan B coorBerctBum c IIpaBunamu AOBEpUTENHHOrO YIpaBiICHUS BO3HArpPaXkKACHUE YINPABIAIOMIEH KOMIAHUU
OTIPENICISICTCS. UCXOS U3 MPOICHTHOW CTaBKH OT CPETHET0/I0OBOM CTOMMOCTH YHCTBIX aKTHBOB, HO HE 0ojiee (hPMKCHPOBAHHOM
BEJIMYUHBI (PAaBHO (DUKCUPOBAHHOM BEIMYHHE), TO pPacYEéTHAs BEJIMYMHA pe3epBa Ha BO3HATPAKICHHE YIIPABJISIOIICH KOMIAHUN
PacCUMTBIBACTCS B CIACAYIOIIEM IOPSAKE:

d-1 d-1
P, =0pr2ﬂ((X*(ZCqA[ + 4, —Od)/D—ZPt)/(l-l-X/D);Z),
t=1 t=1

Bemnunna pe3epBa Ha TPOYUC BOZHATPAKACHUA PACCUNUTBIBAOTCA B CJICAYIOMICM MMOPSAAKE:

d-1 d-1
Py = oxpyer(X * (3, CA + Ay =0, —P;)/D -3 R)/(L+ X D)32),
t=1 t=1

rue:
Pf o
- cymMa ()MKCHPOBaHHON BEIMYHMHBI PE3€PBa HA ATy pacdera.

B caydae Bcrymnenus B cuny usMeHeHuil B IlpaBuna noseputensHoro ynpasiaeHus ©oHIOM, IpeayCMaTPUBAIOLIINX
W3MEHEHHE pa3Mepa BO3HATPAKICHUS YINpPaBISIONEH KOMIIAHUM W/WIM COBOKYITHOTO pa3Mepa BO3HArpakICHUi
Crennanu3upoBaHHOMY AEHO3UTAPUI0, ayAUTOPCKON OpraHU3aluy, OLEHIIUKY U JIHIY, OCYLIECTBISIOIEMY BEJCHUE peecTpa
BJIaACTIBICB MHBCCTUIITMOHHBIX ITACB (DOHI[a B OTYCTHOM roy, NporcHTHasd CTaBKa paCCUUTLIBACTCA CICAYIOUIUM o6pa30M:

X—(X'E+X"E+ +X”E) T =(T +T T"
p 7t e =T 4T, +..+T"),

rue:

X MPOLIEHTHAs CTaBKa, COOTBETCTBYIOILAS:

€CJIM TIPOU3BOAMTCS pacueT CyMMBI pe3epBa Ha BO3HarpaXkJeHHE YTpPaBIIONIEH KOMIIAHUM - pa3Mepy BO3HATPaKACHUS
VYrpasinsomed KOMIaHUM OTHOCUTENBHO cpeaneronoBoil CHA, ycranoBieHHoMy [lpaBunamMu 1OBEPUTEIBHOTO YIPABICHUS
Ddongom;

€CNIM TPOM3BOIUTCA pacueT CyMMBI pe3epBa Ha IPOYME BO3HATPAXIEHHS — COBOKYIHOMY pa3Mepy BO3HArpakIeHUIN
Crennanu3upoBaHHOMY AEHO3UTAPUIO, AYAUTOPCKON OpraHU3alliy, OLEHIIUKY H JIUIY, OCYILECTBIIAIONIEMY BEACHHE peecTpa
BJIAJICNBIIEB HHBECTHIMOHHBIX TaeB PoHga oTHocuTenbHO cpemHerofoBoit CYA, ycrtanoBmeHHoMy [IpaBmmamu
JTIOBEPUTEIBHOTO yrpanieHus Oonmom;

'
x - [IpOLICHTHAA CTaBKa X 5 ﬂeﬁCTBOBaBmaﬂ C HayaJia OTYCTHOI'O Iroaa,

"
X - UIBMCHCHHAs MMPOUCHTHAsA CTaBKa X )

X"
- IeMCTBYyIONIAsl MPOLIEHTHAS CTaBKa X ;
- KOJI-BO pabovux JHEH meproaa !

. T

"
- KOJI-BO pa60q1/1x ,HHCﬁ nepuona ! , B TCHCHUEC KOTOPbIX ,Z[CﬁCTBOBaJ'Ia CTaBKa X )

T' T, X"

! - xon-Bo pabounx nHeil eproaa ', B TeYeHHE KOTOPBIX JeHCTBOBAIA CTaBKa

. 1
! , B TCHCHUEC KOTOPBIX ﬂeﬁCTBOBaHa CcTaBKa x )
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Cpenneronosass CHA ®onna Ha M000i IeHb onpenessieTcs kKak oTHomeHne cyMmmbl CHA Ha KakIblid pabouuil 1eHb
KaJIeHIapHOro roja (eciu Ha pabouuii nenp kaneHaapHoro roga CHA He onpeensuiach - Ha MOCIICAHUHN ICHb €€ ONPEACICHHUS,
MPE/IICCTBYIONINI TAKOMY JIHIO) C Havaja rojaa (¢ JaTel 3aBepiieHus (okoH4aHus1) popmupoanus DoHIa) 10 ATkl pacyera
cpemneronoBoit CUA k gucnay pabo4ux IHEH B KaTCHIAPHOM TOY.

Pasmep copMupoBaHHOTO pe3epBa Ha BHIIUIATY BO3HATPAXKICHUS YMEHBIIACTCS HA CYMMBI HAYHUCJICHHOTO B TCYCHUE
OTYCTHOTO TOJla BO3HATPaXICHHUS YTpaBisionmed Komnanud, CHEIHaTU3UPOBAHHOMY JCTO3UTAPHI0, ayIUTOPCKOU
OpraHU3aIUH, OLCHIIUKY U JIUILY, OCYIICCTBISIOIIEMY BEJCHUE peecTpa BIaIe/IbIICB HHBECTHIIMOHHBIX macB DoHa.

He ncnonb30BaHHBIN B TEYCHUE KAICHIAPHOTO T'0/1a PE3ePB Ha BBIILIATY BO3HATPAXKICHHUS MTOJUICKUT BOCCTAHOBICHHIO
B TIEPBbIH pabounii JeHb MOCIe OKOHYAHHUS KAJICHIAPHOTO T0/1a.

5. HNOPSAJIOK PACYETA CPEJHEIOJJOBOM CYA ®OHJA M ONPEJEJEHUS PACYETHOM
CTOMMOCTH UHBECTHUIIMOHHOI'O ITASI ®OHJIA

CpenneronoBass CHA ®onpa Ha 110001 1eHb onpenensercs, Kak oTHoleHne cyMmmbl CUA Ha kaxbli pabounii 1eHb
KaJIeH/IapHOTo rofia (ecii Ha pabouuii aeHp KaneHnapHoro roga CHUA He onpenensiiach — Ha OCIEIHUN JISHb €€ ONpe/IeNeHHs,
MIPEIIECTBYIOMNHA TaKOMY JHIO) ¢ Hadaia rofa (c IaTel 3aBepuieHHus (OKoHYaHUs) dopmupoBanus DoHpma), BKIOYas AaTy
pacueta cpegaeronoBoit CUA, k unciy pabo4nx JHEH B KaIeHIAPHOM TOLTy.

> Cu4,

t=1
CI'C44 = T
rae
D- KonmuaecTBO pabovnx IHEH B TEKyIIeM KaJeHIApHOM TOY;
CYA4, - CHA, paccuutaHHas B COOTBETCTBUU C HacToAmuMU [IpaBunamu, BKIO4as JeHb pacuera cpeanerogoBoid CHA.

Ecnu Ha pabounii nenr t CHA He ompeneneHo, oHO npuHUMaetcsi paBHbIM CUA 3a npeaniecTByromuii auio t pabounii neHs
TEKyILEero KaJeHAapHOTo roja, a ecnu pacder CUA B KaJeHJapHOM Tofy, BKJIIOUYas AEHb pacdera cpenHeronoBoi CUA, He
MIPOU3BOJWIICSA — HA TIOCTeAHUN pabounii JeHb NPeAbIIYIIEro rojia. 3HaueHne ONpeeNsieTcs ¢ TOUHOCThIO 10 2 (/IByX) 3HAKOB
IIOCJIE 3aISATON.

PacuérHast CTOMMOCTh HHBECTUIIMOHHOTO Masi POoHAa oIpeeseTcs Ha KaXIylo AaTy, Ha KoTopyto onpenensercs CHA
®onna, mytem aenerus CHA doHaa Ha KOIUYECTBO MHBECTUIIMOHHBIX I1aeB 110 JAHHBIM peecTpa BIIa Ie/IbLIEB HHBECTULIMOHHBIX
nmaeB DoHa Ha 1aTy ONpeeIeHUs] pacuETHON CTOMMOCTH.

Ilepepacuér cpeaneronoBoit CHA ®oHna 1 pacyETHON CTOUMOCTH MHBECTULMOHHOTO Masl 1a€BOT'0 MHBECTHULIMOHHOTO
®doHpa ocyuecTBiaseTcs B ciayyae nepepacuéra CHA.

6. MOPSAJOK OMNPEJEJEHUS CTOUMMOCTU HUMYUIECTBA, MNEPEJJAHHOI'O B OILUIATY
WHBECTUIIMOHHLIX MMAEB

CrouMOCTh HMYIIECTBA, MEPEJAHHOTO B OIJIATy HWHBECTUI[MOHHBIX I1a€B, OMNpEJENAeTCs B COOTBETCTBUU C
TpeboBanusmMu DexpepanpHOro 3akoHa oT 29 HosiOps 2001 1. Nel56-®3 «O0 WHBECTHIMOHHBIX (OHAAX», MPUHATHIX B
COOTBETCTBUM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHMsIMHU Y KazaHus u [Ipasuir.

Jlarta, o COCTOSIHMIO Ha KOTOPYIO OIpEAEIIeTcs CTOMMOCTh MMYIIECTBA, EPEJaHHOTO B OIUIATy MWHBECTHUIIMOHHBIX
naeB ®oHga, HE MOXKET OBITH paHee AaThl Mepeadyn TAaKOro MMYIIECTBA B OIUIATY MHBECTHUIIMOHHBIX I1A€B, 33 MCKIIOYCHUEM
ClTy4aeB OIpEeJeNICHNs] CTOMMOCTH UMYIIECTBA, NEPEIaHHOTO B OIUIAaTy MHBECTUIIMOHHBIX naéB donna, Ha ocHoBaHnM OTuéTra
OLICHIITHKA.

JlaTa, 0 COCTOSHMIO Ha KOTOPYIO ONpEAessieTCs CTOMMOCTh MMYIIECTBA, MEPEAaHHOIO B OIUIATY MHBECTHUIIMOHHBIX
naés ®onpa, Ha ocHOoBaHMM OTYETA OLICHITNKA, He MOXKET ObITh panee 3 (Tpéx) mecsreB 10 aaThl epeadn TAKOTO UMYIIECTBa
B OIJIATY WHBECTHIMOHHBIX NaéB. CTOMMOCTh HMMYIIECTBA, NEPETaHHOTO B OIUIATy WHBECTHIMOHHBIX mmaéB donna,
OTIpe/IeIsIeTCs IO COCTOSTHHIO Ha JIaTy, YCTAHOBJICHHYIO B COOTBETCTBUH C IIpaBmimamu goBeputensHOro ynpasieHus OoHnom
Ha 23 4. 59 MuH.

7. TMOPSAJOK YPEI'YJIMPOBAHUS PASHOIJIACUM MEXAY YHPABJSAIOIENA KOMIIAHUEN U
CIHELOUAJIM3UPOBAHHBIM JAEINNO3UTAPUEM IIPU OIIPEJAEJEHHNUU CUHA
Ipouecc cBepku CUA

VYupasmsromas kommanus 1 Creruaaiu3upOBaHHbIA IENO3UTAPUil HAa JAThI, IPEILYCMOTPEHHBIC ICBATHIM ad3ameM I1. 2
[IpaBui, ocymecTBISIOT 00s3aTenpHY0 cBepky CUA m CTOMMOCTH OXHOTO HMHBecTHIMOHHOTO mas Ponpma. [l sToro
Yrpasnsomas koMnanus GopMupyeT U HampasisieT B CHennaaTu3upOBaHHbBIN JETIO3UTAPUIl CIIPABKY O CTOMMOCTH HYHCTBIX
akTuBOB PoOHJA.

38



Crienpan3upoBaHHBIN ACTIO3UTAPH ocyiiecTBIIsIeT cBepky CUA 1 pac4€THON CTOMMOCTH OJHOT'O WHBECTUITMOHHOTO TTast
®DoHza, pacCUNTAHHBIX Y IPABISIONICH KOMIIAHUEH, ¢ COOCTBECHHBIMHU PAacUYETaMK JAHHBIX ITOKA3aTEIICH.

B ciydae oOHapyeHHs CYLICCTBEHHBIX PACXOXKICHHMA, BBISBICHHBIX B Tporecce cBepkH, Creruaain3upoBaHHBIN
JIETIO3UTAPUI HAMPABISCT YIPABISAIONICH KOMIIAHUU HH(GOPMAIMIO C PE3yNIbTaTaMU 10 CBEpPKE NAHHBIX y4&Ta UMYIIECTBA
®DoH/Ia ¢ yKa3aHUEM MO3UIINH, 0 KOTOPHIM OBLTH OOHAPY)KEHBI JAHHBIC PACXOXKICHUS.

BoisiBiieHue pacxo:xaenuii B npouecce ceepku CUA

[Ipu BBIBICHHM pacxoXIOCHWH MO coctaBy akTuBoB Iipu pacuére CUA @onma VYmpammsawoomas KOMIAHHA U
Criennanu3upoBaHHbBIM JETIO3UTApUH OCYIIECTBIIIOT CBEPKY aKTHBOB M 0053aTENBCTB, IO KOTOPBIM BBISBICHBI PACXOXKICHNS,
Ha [IPeAMET NPaBIIBHOCTH HX y4ETa B COOTBETCTBHH C KPUTEPUSIMU UX MIPU3HAHUS (PEKPAIICHHS IPH3HAHMA).

[Ipu oOHapyXeHUH PaCXOXKACHWH IO CTOMMOCTH akTHBOB mpu pacuére CUA @Donma Ympapisromas KOMITaHUS U
Crienuanu3upoBaHHbIN JETO3UTAPHI OCYILECTBIIAIOT CISAYIOIUE IeHCTBUS:

e cBepka MH(OpMAIHMH, MCIIOJIB3YEMOW JJIsl ONpPEIeNIeHUs CIIpaBeInBOi CTOMMOCTH AKTHBOB (OO0s3aTeNbCTB)
®oHAa, B TOM 4Hcie, €€ HCTOYHUKOB U MOPsAKA UX BBIOODA;
e  CBepKa NopsJKa KOHBEPTAI[UM BEIMYHH CTOUMOCTEH, BBIPA’KEHHBIX B OJJHOM BaJIIOTE, B APYTYIO BAIOTY.

Ilocne ycTpaHeHHs BBIABICHHOM TPUUMHBI pacxoxkaeHudt B pacuete CYA Vmopasnsromas KOMIaHHA H

CrienMain3upoBaHHbIH AENO3UTAPUN IIOBTOPHO OCYIIECTBIISIOT ICHCTBYSL, TIPETyCMOTPEHHBIE B I1. 7 HacTosIuX [IpaBui.

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

B ciryuae BBISBICHUS OMINOKH/TIOSBIICHUS HOBOM HH(popMarmu B pacuéte CHA ¥ CTOMMOCTH OTHOTO HHBECTHIIHOHHOTO
nas Crienuaar3upOBaHHBINA JETIO3UTapHil B Y IIpaBistomas koMmnanus He no3nuee 5 ([lsatu) pabounx gHEH ¢ JaThl BRIABICHUS
omuOKH 0pOPMILTIOT AKT BEISBICHUS omMOKU B pacuére CHA ¥ MpOBOAAT COOTBETCTBYIOUIYIO MPOICIYPY KOPPEKTHPOBKH
OIUOKH.

B cinydae, ecnim Ha mary, MO COCTOSHHAIO Ha KOTOPYIO BBISIBJIEHA OINMOKA, OTKJIOHEHHWE CTOMMOCTH AKTHBa
(OGs3aTenbCTBA), UCMOIB30BAHHON B pacuéTe, cocTaBisieT MeHee, ueM 0,1% koppektHoit CUA, u otkinonenne CUA Ha 3TOT
MOMeHT pacuera coctapisieT MeHee 0,1% xoppextHoit CUA (Oanee umenyiomces OmrioHenus), IpOU3BOTUTCS TIPOBEPKA, HE
MpUBEJIa JIK BhIsIBJICHHAs olrOka Kk OTKIOHEHUAM, cocTaBisitonmM 0,1% u 6oee ot koppektHOit CUA, B OCIEIYIONIMX qaTax.

Ecnu paccunrannbsie OTKIOHEHHS B KaKAyl0 U3 aaT coctaBunu meHee 0,1%, nepecy€r CHA U CTOUMOCTH OJHOTO
WHBECTHITMOHHOTO nast @OHAa He MPOU3BOAUTCS. Y IpaBIsionias komnanus u Criennantn3npOBaHHbIN ATIO3UTapHid IPHHAMAIOT
BCE HEOOXOIMMEIC MEpPHI IS MPEIOTBPAIICHUS TIOBTOPSHUS ONIHOKH B Oy IyIIeM.

B ciryuae, koraa B kakyro-1100 U3 gaT 00a OTKIOHEHUS WM 01HO U3 HUX cocTasisieT 0,1% n 6onee koppektHOit CUA,
Vopasnsomas komnanud ¥ Crneuuanu3vpoBaHHBIN Aeno3utapuil ocymecTBisitoT nepecdér CYA M CTOMMOCTH OJHOTO
HMHBECTHITMOHHOTO Nast @OH/A 32 BECh MIEPHOJI, HAYMHAS C JATHI TOMYIICHIS OITNOKH.

B cmywae, ecnm ¢ MOMEHTa [omymieHHWs oOmMHOKW, npuBenmedl k mepecu€érty CYA ©W CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO masi PoHAa, OCYIIECTBISINCH ONEpaly IO BbIJau€ WIM TOTAIICHHI0 WHBECTHUI[MOHHBIX I1a€B, TO
VYnpasnsroniasi KOMIIAHUS OCYIIECTBIIAET PACUETHI ¢ BIAJEIbI[aMi HHBECTHLIMOHHBIX TaeB DoHa 110 BO3MEIICHHUIO yiiepba B
COOTBETCTBUH C TPeOOBAHMSIMH ACHCTBYIOIIETO 3aKOHOJATEIbCTRA.
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Ilpunoswcenue 1
TEPMMUWHBI U OIIPEJEJEHUSA

AHaJIorH4yHast 00JMranms - oOJIMraIysi, OTHOCAIIASACSI K TOMY )K€ CETMEHTY, 4TO M OLleHHBaeMas Oymara.

Jl0X0HOCTH K MOrameHuIo - >pQeKTUBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K TIOTAIICHHUIO.

Kpurtepuu npusHaHus caeJKHU, COBepPIIeHHOIi HA T00pOBOJILHOI 0CHOBE - CIIEJIKa IPU3HACTCS COBEPIICHHOHN Ha
IOOPOBOJIFHON OCHOBE, €CIT 3TO OuWpiKeBas CIeNka, 3aKIIOUueHHas B pekuMe Oe3agpecHBIX TOPTroB JH00, eciii OHa
COOTBETCTBYET CIIECAYIOIINM KPHTEPHSM:

. crernka Oblia 3aKJIF0YCHA Ha OCHOBHOM HJTH MPH OTCYTCTBUU OCHOBHOT'O Ha HAaUOOJICE BHITOJHOM PHIHKE;

. clleJIKa 3aKJIOY€HAa C KOHTpPAareHToM, He sBisromuMcs nannukoM @OoHga WM CBSI3aHHOM CTOPOHOM C
VYnpagnsonieil KoMInaHuewu;

. CIeTIKa 3aKJIF0UCHA ¢ KOHTPAreHTOM, He HaXOSIUMCS B COCTOSIHMM OaHKPOTCTBA MJIM KOHKYPCHOTO YIPaBJICHUS,

WIN B COCTOSIHMM OJM3KOM K OaHKpPOTCTBY WJIM KOHKYPCHOMY YIPaBJICHHUIO (TO €CTh KOHTPAreHT BBIHY)KIEH
IIPOBECTH AAHHYIO ONEPALUIO);

. chenka He OblUTa 3aKIFOYCHA, YTOOBI BBIONHUTH TPEOOBAHWS PETYIHPYIOUIMX OPraHOB WM ACHCTBYIOLIETO
3aKOHOJIATEIbCTBA B OTHOLICHUH OJTHOM N3 CTOPOH IO C/IEINKE.

IMoramenue - Omkaiiniee qocpodHoe (HampuMep, odepra) morameHne (He YacTHYHOe) OO0UTallii WK TIOTAIIeHHE
O0JIMTaLyHy B CIIy4ae, eCiIi JOCPOYHOE MOTallleHHe He MPELyCMOTPEHO SMUCCHOHHBIMHU JTOKYMEHTAMH.

CerMeHnTanust 00JIMTalMii B LIEJIAX OLCHKU OCYLIECTBIISIETCS C UCIIOIb30BaHUEM MAaTPUYHOIO MOX0/a OTHOBPEMEHHO
10 PEUTUHIY, JIOPALUY TUILY SMUTEHTA U BaJIIOTE:!
(8) Ipynnuposka no peiimunzy amumenma (eciu IMUMEHM UMEEH PEliMUHZ HECKOIbKUX PEUMUHZ08bIX A2CHMCING,
MO 013 ZPYRNUPOSKU UCNOIb3YEMCA MAKCUMATbHBLI PElIMUN):
e Peiitunrosas rpymna |: e Hike (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  Peitrunrosas rpymmna ll1: ve ke (B-) Standard & Poor's, Fitch Ratings, (B3) Moody's Investors Service, u He Bbiiie
(B+) Standard & Poor's, Fitch Ratings, (B1) Moody's Investors Service
e  Peitrunrosas rpynna IV: vike (B-) Standard & Poor's, Fitch Ratings, (B3) Moody's Investors Service.
e  PeliTuHru nepecMaTpuBarOTCsl B 3aBUCUMOCTH OT U3MEHEHUsI perThHra Poccuiickoit denepanu.
(b)  I'pynnuposka no owpayuu (DURATION) obnuzayuu:
Mesnee | roga
Ot 1 o 3 ner
Ot 3 1o 5 ner
Bonee 5 ner
Jis meneil rpynmupoBKM, rOpanys OOMMranmii c4uTaeTcst B TojaX M OKpPYIISETCs 0 LEJNOoro 4ucia IO IpaBHIaM
MaTeMaTHIeCKOTO OKPYTJICHHS.
(c) I'pynnuposxa no muny smumenma:
- U151 OONHTalK POCCUICKNX AIMUTEHTOB, HOMHHHPOBAHHBIE B PYOIIsX:
e TocynmapcTBeHHbIE OOJIUTAlNY;
e KopnopaTuBHbIE 00IHTAINH;
e  MyHuIMNANbHBIE OONHUTAIMKN U 00Iuranuu cyorekToB PO.
- JU1s1 eBPOOOIMralilii POCCUHCKUX YMUTEHTOB:
e TocymapcTBeHHbIE €BpOOOIHUTAINH;
e  EBpoobnuranuu 6aHKOB;
e  EBpoobnuranuy HepUHAHCOBBIX OpraHU3aNUi.
(d)  I'pynnupoeka no eantome.
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Taonuua 1
I'pynnupoBKa Mo peiiTHHIY OCYIeCTBJSETC B COOTBETCTBHHU ¢ Ta0/InLe:

Moody's S&P Fitch
Jxcnept PeiiTunrosas
Mexaynapon | Mexaynapon | MexayHapos AKPA PA P HPA HKP rpymma
Has KaJa Has IIKaJa Has IKaJa
Baal u Beimie | BBB+ u Beiiie | BBB+ u Brime
Pelitunronas
Baa2 BBB BBB rpynmna [
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAA.ru
AA+(RU), ruUAA+, AA+, AA+.ru,
Bal BB+ BB+ AA(RU) rUAA AA, AA.U,
AA-(RU), ruAA-, i AA-.ru, Peittunrosas
Ba2 BB BB A+(RU) wAr | AAAY T AL rpynma 11
A(RU), ruA, A.ru,,
Bas BB- BB- A-(RU) ruA-, A A A-ru
. - - BBB+(RU), | ruBBB-, %%%*’ BBB-+.u,
BBB(RU) ruBBB ' BBB.ru,
BB- Peittunrosas
B2 B B BBB-(RU), | ruBBB-, BBB- BBB-.ru rpymma 11
BB+(RU) ruBB+ BB+, BB+.ru,
B3 B- B- BB(RU) ruBB BB BB.ru,
B I / peit Peittunrosas
0JI€€ HU3KUM PEUTHUHT / PEUTUHT OTCYTCTBYET rpymma IV

CooTBeTcTBUE PEHUTHUHIOB IepecMaTpPUBAETCS B 3aBUCHUMOCTHM OT H3MEHeHus pedTuHra Poccuiickoit denepanum,
MIPUCBOCHHOTO POCCHHCKAM PEHTHHTOBBHIM areHTCTBOM II0 HAIIMOHANBHOH PEHTHHTOBOW IMKane W (WIIM) WHOCTPAHHBIM
PEHTHHIOBBIM areHTCTBOM I10 MEKIYHApOJHOW peWTHHroBoM wmikane. [Ipu mepecMoTpe COOTBETCTBUSI PEUTHMHIOB BHOCSATCS
n3MmeHnenus B [IpaBuna onpenenenus CHA.

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

N

CF;
P+ NKD = Z—”
i—-%0
i=1 (1 +YTM)365

rae:
YTM - uckomast 3¢(eKTHBHAS CTaBKa TOXOJHOCTH;

P — nieHa B pyOJsaX, OT KOTOPOU paccCUUTHIBACTCA dPPEKTHBHAS CTaBKa TOXOJHOCTH JOJITOBOH IIEHHOH Oymar;

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

N - KOJMYECTBO OCTABUIMXCS Ha JATy OLIEHKH IUIaTeXell MPOLEHTOB M/WJIM OCHOBHOW CYMMBI JO0JITa IO JIOJNTOBOH IIEHHOM
Oymare;

CF; - BemuuMHa i-TO MIaTeXa;

t; - mara i-ro marexa,

ty - 1aTa OLICHKU.

®opmyiia pacyera npuBeaeHHoii croumoctu (PV):

N
_ CF,
V=) G
n=1

rae:

PV — npuBenennas (cripaBeymnBasi) CTOMMOCTh aKTHBa (00s3aTE€IHCTRA);

N - KoTMYECTBO JIEHEKHBIX TTIOTOKOB JI0 AAThI MOTAIIEHUs aKTUBA (0053aTeNbCTBA), HaUunHAas ¢ AaThl onpenenenus CUA;
CF,- cyMMa n-0ro JCHEKHOTO IMOTOKA (TIPOLICHTHl H OCHOBHASI CyMMa);
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N - TOPSAAKOBBIA HOMEP JCHEKHOTO MMOTOKA, HauMHas ¢ AaThl onpenencaus CUA;

D .
" - KOJIMYECTBO AHEHU OT AAThl OLICHKHU 10 JAThl N-O0T'0 JACHEKHOI'O MTOTOKA,
[— CTaBKa JUCKOHTHPOBAHHUA B MIPOILICHTAX I'OJIOBBIX, ONPEACICHHAA B COOTBETCTBUU C HACTOSIIMUMHU HpaBI/IHaMI/I.

Iopsinox onpenesieHUs U KOPPEKTHPOBKHU MOTOKOB JeHEKHBIX CPEACTB

JleHe)xHBIE IOTOKH, BKIIIOYAst IIPOLICHTHBIA TOXOM, PACCUNTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU JOTOBODPA, JaTOH
JIEHE’KHOT'0 MTOTOKA CYUTASTCsl MUHUMAaJbHAs 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIJICHHUE JICHEKHBIX CPEACTB, COOTBETCTBYIOIAS
JlaTe OKOHYaHUs N-0ro Iepuoja (3a HCKI0YEHUEM CIy4aeB JOCPOUYHOro MOTaleH!ss OCHOBHOTO J10JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

e  BHECEHMs M3MEHEHHI B JOTrOBOp (B TOM YHCIIC B YaCTH M3MEHEHHUS CTaBKH IO JOTOBOPY, CPOKa ACHCTBUSI JOTOBOPA,

MEPUOIUYHOCTHU UM CPOKOB BBIIUIATHI IIPOLIEHTHBIX 10XO0/0B);

®  W3MEHEHMs CYMMBI OCHOBHOT'O J10JIra (IIOTIOJIHEHNUS, YaCTHYHOTO TIOTAIlIeHHsI, €CJIM OHO He ObUIO YuTeHO rpadukom).

Jlnst yaeTa B cripaBeATTMBOM CTOMMOCTH 00ECIICHEHUSI IPOUCXOIUT KOPPEKTUPOBKA BETMUNHBI O’KHIAEMBIX TEHEKHBIX

motokoB CF,. TIopsmok KOppEeKTHPOBKH yCTaHABIMBaeTCs HacTosmuMu [Ipasunamu B [prnoxennn 2.

IMopsanok onpeaejieHUsi CTABKH AMCKOHTHPOBAHUS

CraBka IUCKOHTUPOBAHUS (I) ONpeaensieTcs 0 COCTOSHUIO Ha:

JlaTy NepBOHAYAIBLHOTO PU3HAHUS aKTHBA;

JlaTy Havaja NMpUMEHEHHs M3MEHEHUs M JIOTOJHEHWs B Hacrosimue [IpaBuia B 4acTH M3MEHEHHs BHJA PBIHOYHOU
CTaBKH TI0CJIE IEPBOHAYAILHOTO TPU3HAHUS AKTUBA;

JaTy U3MEHEeHHUs KiroueBoii craBku banka Poccun (ctaBku LIBOR (¢ 01.01.2022 — craBku SOFR (Secured Overnight
Financing Rate) mist akTHBOB, HOMHUHHPOBAHHBIX B BAJIOTE);

Ha JIaTy ONpeIeNICHUs CIIPaBeUINBO CTOMMOCTH aKTHBA.

Iopsinok onpeneneHusi CTABKH TUCKOHTHPOBAHMS 17151 1eM03UTOB

CpenHeB3BellleHHbIe MPOLEHTHbIE CTABKH - CpPEAHCB3BENICHHAs TMPOICHTHAS CTaBKAa IO MPUBJICYCHHBIM
KPEIUTHBIMHM OpraHU3alUsIMH BKIIanaM (Ierno3uTaM) B pyOisix ¥ MHOCTPaHHOW BaiioTe, B 1eoM 1o Poccuiickoit denepanuy,
packpbIBacMbIe Ha opuIHanbHOM caiite banka Poccun (Tabnura 2).

Ha naty oreHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOLIEHTHOM CTaBKH IO JECTIO3UTY, OTPEIEICHHON B TOTOBOpE
0aHKOBCKOTO BKJIa/1a, PHIHOYHBIM YCIIOBUSIM.

IIponienTHas cTaBKa o pyOIeBOMY AEMO3UTY COOTBETCTBYET PHIHOUHBIM YCIOBHUSAM €CJIM BBINOJIHECHO YCIOBHE:

Fou.cp.poin. * (1 - KV) < Fren = Tou.cp.poin. * (1 + KV)’

rze:

I'gen - CTABKA IO JEMO3UTY B NPOLEHTAX, IPEYyCMOTPEHHAS JOTOBOPOM B TEUEHHE MAKCHMAJILHOIO CPOKa;

KV — koadduipeHT kosiebaHuii (BOJATUILHOCTH) PHIHOYHOM CTaBKH Ha TOPU30HTE 12 MecsleB, onpeaenseMblil 1o
dbopmyrre:

_MaxXTcp ppin. _minrcp.phm.

KV

. 7
MINTcp ppin.

rae:

MaXTp, b,y — MAKCUMATIBHAS CPE/IHEB3BELICHHAS! IPOLICHTHAS CTABKA 110 IPUBJIEUEHHBIM KPEIUTHBIMU OPraHU3aIusIMU
BKJIa/IaM (Iero3uTaM) He(hHHAHCOBBIX OPTaHM3aIUi B pyOJISIX C y4ETOM CPOKa, OCTABIIETOCS HA OTYSTHYIO JIATY IO MOTAIICHHS
OIICHUBAEMOTO JIEMO3UTa, MyOnnKyemas Ha opunuaiabHoM caiite LIb P®, Ha ropuzonTe 12 MecsleB, HaunHas OT MOCTeIHEH
packpbITOil Ha caiite banka Poccun craBky;

MiNnre, oy, — MUHAMAIbHAS CPEAHEB3BEIICHHAS POLCHTHAS CTABKA 110 PUBJICYECHHBIM KPEIUTHBIMU OPTaHU3AIHAMH
BKJIa/IaM (Jero3uTaM) He(MHAHCOBBIX OPTraHU3alUi B PyOJISIX C YIETOM CPOKA, OCTABILIETIOCS HA OTYCTHYIO ATy JIO MOTAIICHUS
OIICHUBAEMOTO JIEMIO3UTa, MyOnKyemas: Ha odunuanbHoM caiite [[b P®, Ha ropusonte 12 MecsieB, HAYMHAS OT HOCICIHEH
packpbITOil Ha caiite banka Poccun craBku;

Toy.cp.pos. — OLEHKA CPEHEB3BELIEHHON PHIHOYHOM MPOLEHTHOM CTABKH, ONPENENAETC 110 hopmysie:

Tou.cp.pein. = Lcp.poin. + (ch.o. - chp.)v

rze:

Tppun, — CPEHHEB3BEIICHHAs IMPOLECHTHAs CTaBKA MO IPUBJICYCHHBIM KPEIUTHBIMA OPTraHU3aUMSIMHU BKJIALaM
(meno3uTtam) He(pMHAHCOBBIX OpraHU3aNUi B pyOIIsaX, myonuKyemas Ha odurnansHoM caiire [[b P® (Tabnwmna 2) (pa3sepHyTast
IIKaJa), 3a MecAll, Hanboee OJIM3KUH K J1aTe OIIEHKH, CO CPOKOM IPUBIICYCHUS, TTOTTAJAI0IINM B TOT XK€ HHTEPBAJI, YTO U CPOK,
OCTaBIIMICS HAa OTYETHYIO ATy JI0 MTOTAIIeHIs OIIEHUBAEMOT0 JICTIO3HTA;
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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. -
CpenneB3BellIeHHAs 3a KaleHAapHbIi Mecsn kinodeBas ctaBka LIb PD paccuntsiBaercs o ¢popmyie:

L KC + T,

KCep. = B —

rae:

T — xonaM4yecTBO JHEN B KaleHIApHOM Mecslle, 3a KOTOPBII pacCUUTHIBAETCS MPOLICHTHAS CTAaBKa;

KC; — xitoueBas craska 1[b PO, nelicTBoBaBiias B i-0M MepUO/IE KAJIEHIAPHOTO MECSIIa,

T; — KOJIM4eCTBO AHEN KaJEHAApHOTO MecALd, B TEUEHUE KOTOPBIX AciicTBOBaa nporeHTHas ctaBka KC;.

CrpaBenBasi CTOMMOCTh JCHE)KHBIX CPEICTB BO BKJIAAaxX (JETO3MTaX) ONPEIEISIETCS] C HCIOJIb30BAHIHEM METOAA
NIPUBEICHHOW CTOMMOCTH Oy IyIIHX AEHEKHBIX TIOTOKOB B COOTBETCTBHU ¢ [IpunoxenueM 1, npu stom:

- €CNIM TPOLIEHTHAs CTaBKa IO pYyOJEBOMY JEMO3UTY COOTBETCTBYET PBIHOYHBIM YCIOBUSIM, B KayeCTBE CTaBKU
JIUCKOHTUPOBAHUS IIPU3HACTCA CTaBKa I10 IENO3UTHOMY I0IOBODY.

- €CIIM TIPOLICHTHAsl CTaBKa MO pyOJEBOMY JCTIO3UTY HE COOTBETCTBYET PHIHOYHBIM YCJIOBHSM, B KAaueCTBE CTaBKH
JIMCKOHTUPOBAHMUS TIPU3HAETCS CTABKA Tyy; cp i -

IIponienTHas cTaBka no aeno3uty B gomiapax CLIA wnu EBpo mpu3HaeTcs pbIHOYHOM, €CIIU BBITIOIHEHO yCIOBHUE:!

Tep.pomn. * 1-KV) < Then < Tep.poim. * (1+ KV),

rae:

KV — koaddunueHT konedanuii (BONATHIFHOCTH) PHIHOYHOM CTaBKM Ha TOPU3OHTE 12 MecsIeB, OMpeaeIsieMblid 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
(memosutam) HE(UHAHCOBBIX OPraHU3ALMUI B BAIIOTE, COOTBETCTBYIOIICH BaJIOTE NEMO3UTa, MyOIMKyeMas Ha O(QUIHAIBHOM
caiire Ib P® (Tabmuma 2) (pa3BepHyTas IIKana), 3a MecsIl, HanOoyee ONM3KHUIA K JAaTe OICHKH, CO CPOKOM IPHUBIICUYCHHUS,
MOIAJAIOIIIM B TOT )K€ HHTEPBAJI, YTO U CPOK, OCTABIIHUICS Ha OTYSTHYIO ATy [0 ITOTAIICHHS OLICHUBAEMOTO JACTIO3HTA.

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB BO BKianax (nemosurax) B mosumapax CIIA wmmm EBpo ompenensercs c
HCTIONb30BaHHEM METOJIa NMPUBEAECHHONW CTOMMOCTH OYAYIIMX JEHE)KHBIX MOTOKOB B COOTBETCTBHHM ¢ llpunoxenuem 1, mpu
3TOM:

-€CJIM MPOIICHTHAs cTaBKa 1o Jeno3uTy B posviapax CHIA unm EBpo cOOTBETCTBYET PHIHOYHBIM YCJIOBHSM, B KadecTBE
CTaBKM JUCKOHTUPOBAHMSI IPU3HAETCS CTABKA 110 AETIO3UTHOMY JOIOBODY.

- €CIIM IIPOIIEHTHAs CTaBKa Mo Aeno3uty B gqojuapax CIIA unu EBpo, He COOTBETCTBYET PHIHOUHBIM YCIIOBHSIM, B Ka4eCTBE
CTaBKH JIMCKOHTUPOBAHUS MPU3HAETCS CTABKA Top by -

KoHneunble 3HaUeHHS TTApaMETPOB OMPEIENSIOTCS ¢ TOYHOCTHIO 110 2 (/IByX) 3HaKOB moOCIe 3amsaToi, ¢ MpUMEHEHUEM MPaBUII
MaTeMaTHYECKOTO OKPYTJIEHHUS B BAJIIOTE JOTOBOPA.
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HOpﬂIlOK onmpeaeJeHuss CTaBOK II0 JC€HEKHBIM CpeacTBaM BO BKJIaJaax (;[enommx) B KPEAUTHBLIX OPraHU3ALUAXS

JAeMO3UTHBIM (cOeperaresibHbIM) cepTU(hHKaTaM

Tabnuya 2
Buo akmuea/ Pvinounaa cmagka Hcmounuku ungpopmayuu
odazamenvcmea

Jenexnslie cpenctBa | CpenHeB3BeUICHHAsT  NpOIEHTHas craBka 1o | Odunmaneeelii  caiit  bamka Poccun

BO BKJIaJax TPUBJIEYCHHBIM  KPEOWTHBIMH  opranmsanusMu | http://cbr.ru/statistics/?Prtld=int rat,

(mermo3uTax) B BKJIa1aM (IeTro3uTaM) He()MHAHCOBBIX OPTaHU3aIIHA

KPEIOUTHBIX B pyOIIX M MHOCTPaHHOH BamioTe (B LIEIOM IO | JlamHble paszena «CBeleHHs MO BKIAIaM

OpraHusauusx; Poccuiickoit  ®Deneparuu), myOauKyemas — Ha (memosutam)  (GU3MYECKUX  JIHI H

JEMO3UTHBIE odpunumaneHoM caiite banka Poccun (pasBepHyTtas HE(MHAHCOBBIX OpTaHU3alMid B PYOJIsIX,

(cOeperarenbHbIC) IKana). nomapax CIIA u eBpo» B 1eoOM IO

cepTU(HUKATHI Ecnu nmemo3uT pasmellieH B BalOTe OTIMYHON OT | Poccuiickoit denepanun TUTS
poccwuiickoro py6is, nomnapa CIIA nnm eBpo, To 32 | He)MHAHCOBBIX OpraHHU3aIHii.

CTaBKYy CJIEAYET NPHHATH IPOLEHT MO ACMO3UTY B
COOTBETCTBYIOIIEH BallOTE B TOM KpEIUTHOU
OpraHM3alliK, B KOTOPOH pa3MeIIeHbl CPeICcTBa Ha

(pa3BepHyTas mKama).
3a OCHOBYy NpHHHMMAETCs CTaBKa 3a
TIOCTICTHIH Ty OIUKYEeMBIi MECSII.

JENO3UT, AaKTyaldbHbIH Ha JaTy ONpEHENICHUs
CTOMMOCTH YHUCTBIX aKTHBOB C YYETOM CpOKa,
OCTAaBILErocs /10 CpoKa MOTalIeHHs] OLIEHUBAEMOI0
Jenos3uta. IIponeHT no neno3uTy onpeaeisercs Ha
OCHOBaHUHU UHpOpMaLUH, JIOCTYITHOU Ha
o(HIHATEHOM CaiiTe KPSIUTHOM OpraHU3aIliH.

KoppekTHpoBKa cpeHeB3BeIIEHHBIX CTABOK IIPH M3MeHEHUHU PBIHOYHBIX YCI0OBUM.

Ecnu cymectByeT 000CHOBaHHO AOCTYyMHast HHGOPMaIHs O TOM, YTO PbIHOYHbIE cTaBku B gojuiapax CILA u eBpo c
MOCTIETHETO JTHA Mecsla, Mo KOTOPOMY JOCTyNHa CTaTUCTHKa banka Poccum, 10 maThl ompeneneHus CTOMMOCTH YHCTBIX
aKTHBOB, CYIIIECTBEHHO H3MEHMIINCH, TO 32 CTaBKY CJIE€IyeT NPUHSTE!

e JIng 1emo3uTOB - MPOLEHT IO ACTIO3UTY B COOTBETCTBYIOIICH BAJIFOTE B TOH KPEAUTHON OpTraHU3aLNH, TJIe pa3MEICHbI

CpEICTBA Ha AEMO3MT, aKTyalbHBIH HA AaTy ONPEACICHUS CTONMOCTH YHUCTBIX aKTHBOB C Y4E€TOM CPOKA, OCTABIIETOCS

JI0 CPOKa IOTallIeH!Us OLIEHUBAEMOr0 JIETI03HTa.

CymiecTBeHHOE U3MEHEHHE CTABOK, a TAKXKE aKTYaJIbHBII MPOIIEHT 10 JETI03UTaM B KPEIUTHON OpPraHMU3aliH, € Pa3MEIlCHbI
CpeZACTBa Ha JEMO3UT, MOATBEPKIAETCS SKCIIEPTHBIM (MOTUBHPOBAHHBIM) CY)KJICHHEM Y IPABIISIONIEH KOMITAHHUH.

Iopsinok onpenesneHusi PbIHOYHOM CTABKHU /ISl KPEAUTOPCKOM 3210/ 1:KEHHOCTH

Tpo, — OE3PHCKOBAst CTAaBKA, YBEIMYEHHAS HA KPEUTHBIA PUCK:

Cpuw, = I'n¢py T CrSpread,
rue:
I'nep - Oe3puickoBasi CTaBKa JMCKOHTUPOBAaHWS B IMPOILEHTaX TOAOBBIX. JIJs 1ieneil ompeseneHus: HACTOSIIEH CTaBKU
UCTIONB3YETCS KpUBas 6ECKYNOHHON JOXOIHOCTH C COOTBETCTBYIOMIUMH CPOKAMH '
CrSpread — 3HaueHHe KPEIUTHOTO CIIPE/a, OTPAKAIOIIEE KPEAUTHBIH PUCK.
3HayeHUE KPEOUTHOTO CIpEa OMPEASsIeTCs B COOTBETCTBUH ¢ [Iprioxenuem 2.

l'[epequL AOCTYIHBIX U Haﬁ.monaeMle 6upmeBle IJI0IIaI0K

ITAO «MocxkoBckas bupsxay;

TTAO «CIIby;

AO CIIBb

Hero-Mopkckas dpongosas 6upxa (New York Stock Exchange);

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

7 Kpusas Geckynonnoit moxomnoctu (KBJI) paccumteiBaeTcst M mHyONMKyeTCs Ha OCHOBAaHMM OMpPXKEBOW HMHGOPMAMM M YTBEPXKACHHOW METOIMKH,
COOCTBEHHMKOM KOTOpBIX siBisiercsi MockoBckass bupxa. Mudopmamms o KB/l pasmemena Ha caiite Mockosckoit bupxn mo  azgpecy:
https://www.moex.com/a3642
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Awmepukanckas ¢ponmosas oupxa (NYSE American);
®pankdyprekas ponnosas oupxa (FWB):

v Borse Frankfurt

v XETRA;

Hacnak (Nasdaq);

Tabauua 3

INonkonrckas ¢onmosas oupxa (Hong Kong Stock Exchange).

IlepeyeHb HHAECKCOB, HCNO/Ib3YeMbIX B 1eJISIX ONpeeJIeHHsl CIPABE1IHBON CTOMMOCTH IIEHHbIX Oymar

Ilepeyens Ha0II0AaeMBIX H AOCTYIMHBIX OHPKEBBIX
TJIOIIA/IOK

IlepedyeHb HHAEKCOB, HCIO/Ib3YeMBbIX B KauecTBe
PHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6uprka (ero mpaBOIPEeMHHK )

[Ty6mmanroe aKIIHOHEPHOE o01IecTBO "CaHKT-

[MerepOypreckas Oupxa'

Wunexe Mocbupxu (IMOEX Russia Index)
Nunexc «Otkpbitie Bceemoroamsrit» (SPB, Open All-
Weather)

T'onkonrckas ¢onngosas Oupxka (The Stock Exchange of
Hong Kong)

Hang Seng Index

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

CAC 40 Index

Hacnak (Nasdaq)

Nasdaqg composite Index

dpankdpyprckas poungosas oupxa (FWB, XETRA)

Deutsche Boerse AG German Stock Index (DAX Index)

Heto-Mopkekast donnosas Gupxka (New York Stock
Exchange);

S&P 500 Index

Awmepukanckast honnosast oupsxa (NYSE American)

Dow Jones

KpenutHsliii cip3a — pa3sHALIa MKy CTaBKOH I10 JONTY 3aeMIINKA 1 Oe3pUCKOBOI CTABKOW B JAHHOW BATFOTE HA STOT

e CPOK.

3nauenue kpedumno2o cnpeda onpedensiemcst CiedyrowuM 0opasom:

B cnywae Hannuug y 3aéMIUKa peHTHHTa OTHOTO U3 MEXIyHAPOAHBIX PEHTHHIOBBIX ar€HTCTB JTMOO peHTHHIa HHOTO
PEUTHHIOBOrO areHTCTBA, BXOSIIMX JHOO B pEeCTp KPEAMTHBIX PEHTHHIOBBIX areHTCTB, MO0 peecTp (GUIIMaIoB U
MIPEJCTaBUTENICTB HWHOCTPAHHBIX PEUTHHIOBBIX AareHTCTB, NMyOnMKyeMmbIXx Ha caiite banka Poccum, 3HaueHue
OonpeneIsaeTcs 4epe3 pacueT KpEeJUTHOrO CIpefa IJil PEUTUHIOBBIX IPYNIl HAa JAaTy ONPEIENICHUs CIPaBEIMBOU
CTOMMOCTH, Ha OCHOBAaHHWM JAaHHBIX OOJMIalMOHHBIX WHJEKCOB, packpbiBaeMblx ITAO «MockoBckas Oupka» 1o
UTOraM Ka)KJJ0rO TOProBOTO JHS B COOTBETCTBUH C MOPSIKOM, MpeaycMOTpeHHbIM [Ipunoxenuem B k IIpunoxenuro
2.

B ciydae oTcyTCTBHS Yy KOHTpareHTa peiTHHTa M HaJIMYHsI peHTHHTra BBIITyCKOB OOJIMTalvii 3HAUE€HUE PacCUUTHIBACTCS
B COOTBETCTBHUH C MOPSIKOM, IpeaycMoTpeHHbIM [IpunoxenneM B, k [Tpunoxenuto 2.

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

CrSpread=PD*LGD,

rac:

PD (Probability of Default, BeposiTHOCTB e(0oiTa) — BEPOSITHOCTD, C KOTOPOIl KOHTPAreHT B TeUE€HHE HEKOTOPOTO CPOKA MOXKET

OKa3aThCs B COCTOSAHUHM Ae(oTa.
LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — 10
OBITh MOTEPsIHA B CITydae Jiedora KOHTpareHTa.

3navenus PD u LGD omnpenenstorcss B COOTBETCTBUU

OT CYMMBI, l'[OI[Bep)KCHHOﬁ KpEAUTHOMY PUCKY, KOTOpasA MOXET

C MOpAAKOM, YKA3aHHBIM B HpI/IJ'IO)KCHI/II/I 2.
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Ilpunoscenue 2

HNOPAJOK KOPPEKTUPOBKHN CTOUMOCTHU AKTUBOB JJISA YYETA KPEJUTHOI'O PUCKA

OO0mue moa0KeHus

Hacrosimmit Tlopsiiok KOppEeKTMPOBKM CTOMMOCTH aKTHBOB Uil ydeTa KpeauTHoro pucka (nanee — Ilopsiiok)
MIPUMEHSETCS JUIsl OLIEHKH KaK BCEX OMUCAHHbBIX BUJOB aKTHBOB, TaK M UX YacTH.
O1eHKa KpPEIUTHOTO PUCKA UCTIOJIB3YETCS ISl pacyeTa CIpaBeJIMBOil CTOMMOCTH aKTUBOB. [Ipy 3TOM B 3aBUCHMOCTH
OT CTENEHH BIMSHUS KPEJUTHOTO PHCKa Ha CIIPAaBEAIMBYIO CTOMMOCTh aKTUBBI KJIACCU(HIMPYIOTCS Ha CIIEAYIOIIUE BUIBL:
e  CrangaprHsle (0e3 IPU3HAKOB OOCCLEHEHU);
e  OOecueHeHHbIe Oe3 HACTYIICHUS 1e(OITa;
e  AKTHBEL, Haxozsdmuecs B gedonre.

Cdepa npumeHeHus:
CranpmapTHbIC aKTHBHI (03 MPU3HAKOB 00ECIICHEHNS),  UMEHHO!

. ITpaBa TpeboBaHuMs N3 TOTOBOPOB 3aiiMa M KPEAUTHBIX JOTOBOPOB (B CIIydae €CiU 3aiiMOJaBLEM IO I0TOBOPY
BeicTynaeT ®oHn);
. JeOUTOpCKasl 3aJJOJDKCHHOCTh (B CiIydae ONpe/eNICHHs! CIIPaBeAIMBOH CTOMMOCTH TaKOW 3aJ0JDKEHHOCTH C

HCTIONB30BaHUEM METOA MPUBEICHHONW CTOUMOCTH OYAYIIHUX JEHEXKHBIX TOTOKOB).
Ob6ecrieHennbie (0e3 HacTymIeHUs aehoiTa), a UMCHHO:

. JleHeKHbIE CPEACTBA HAa CUETaX U BO BKJIAAAX;

. JlonroBele MHCTPYMEHTHI (B CIydae OTCYTCTBHSI IIGH OCHOBHOTO DPBIHKA, ITO3BOJIAIONIMX OMPEAEIUTH
CIpaBeIUBYIO CTONMOCTD Ha aaTy onpenenenus CHA);

. [TpaBa TpeOoBaHMs U3 KPETUTHBIX JOTOBOPOB U IOTOBOPOB 3aiiMa (B Cilydae, eclii 3aifMOAABIIEM 10 JOTOBOPY
BeIcTynaeT PoHn);

. Jleburopckas 3aJ0DKEHHOCTh (32 HCKIIIOYEHHEM IIPOCPOYKM B paMKax ONEPAlMOHHOTO NHKJIA IS
OTIEPAIIMOHHON JIEOUTOPCKON 3a/10JKEHHOCTH).

. AKTHUBBI, CTOUMOCTb KOTOPBIX OIpENAesseTcss Ha OCHOBAaHMM OTYETa OLCHIIMKA (C y4eTOM IIOJI0XKEHUIl,

YCTAaHOBJICHHBIX B Pa3ziene 7 HacTOSIIEro NpUIOKEHHS).

AKXTHBBI, HaxoasLIMecs B 1e(oiTe, a UMEHHO:

. Bce BuzbI akTHBOB, Haxozsecs B aedoire.

Jiis neneit HacTosimiedl METOAMKM, KOHTPAreHThl — HWHAWBUAyaJbHBIC IPEIIPUHUMATENN IPUPABHUBAIOTCS K
KOHTpareHTaM — (U3N4EeCKUM JIUIaM.

Tele/lHBI H omnpeaejeHust

KpenuTHbIii pucK — pHCK BO3HHKHOBEHHS IOTEPb B pe3yiabTaTe HEUCIIONHEHHUS 0043aTeNbCTB KOHTPAareHTOM
(3MHTEHTOM), a TAK)KEe B Pe3yJbTaTe U3MEHEHHS OIIEHKH KPEAUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAreHTa (3IMUTEHTA).
BespuckoBas craBka:
1. B poccuiickux pyoIsix:

e CraBka, omnpenensieMass U3 G-KpUBOI, MMOCTPOEHHOH IO POCCHICKHM TOCYIApCTBEHHBIM OOJIMTalMsAM — JUIs
3aJI0JDKEHHOCTH, CPOK MOTAIIEHHsI KOTOPOH MpeBbIaeT | KaJleH1apHbIi AeHb. JJaHHas cTaBKa onpeaenseTcs Kak
3HaueHne KB/l (kpuBoii OECKYNOHHOM IOXOJHOCTH) TOCYIAApPCTBEHHBIX LEHHBIX Oymar, pacCUMTBIBAEMOE IO
Mmeroauke MockoBckoi 6upxu (https://www.moex.com/a3642). Vcnonb3yemMoe Npu pacdyerax 3HA4YE€HHE CPOKa
1o norameHust 6epercs B qusx. torosoe 3nauerne Kb/ paccunteiBaeTcsi ¢ TOYHOCTHIO 10 ABYX 3HAKOB ITOCTIE
3aMATOH 0 TIpaBMUJIaM MaTeMaTHYECKOTO OKPYTJICHHS.

e  CraBka MosPrime - (http://mosprime.com/) (craka RUONIA (http://ruonia.ru/) mocme npekparieHus pacuera u
myOnukanuy ctaBku MosPrime) — 11 3a10JKEHHOCTH, CPOK TOTAIIICHUSI KOTOPOH He IPEeBBINTaeT | KaleH apHbIH
JICHb.

2. B amepukaHCKHX H0IIapax:

e  CTaBKa, NOJy4YaroIascsi METOJOM JIMHEMHOW HHTEPIOIIALUY CTABOK Ha COOTBETCTBYIoIME CpokH cTaBku SOFR u
CTaBOK II0 aMEPUKAHCKUM T'OCYAApPCTBEHHBIM 00JHMranmsM8 ajsi 3aJ0JDKEHHOCTH, CPOK MOTalleHHs KOTOpOH
npepbimiaer 1 kanenmapueiii  genp  (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield);

e  Craska SOFR9 - st 3a10/K€HHOCTH, CPOK MOTAIIEHNs] KOTOPOH HE NpeBbIIaeT 1 KaJlleHIapHOTo JHS.

3. Bespo:

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
9 Jlannsle, myOnukyemast Ha ctpanune https:/www.sofrrate.com/
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e craska €STR10 - qis1 3a10/DKEHHOCTH, CPOK IMOTAIICHISI KOTOPO HE IMPEBBIIaeT 1 KaJeHIapHOTro IHS;

e Ui 33J0JDKEHHOCTH CO CPOKOM JI0 TOTalleHus cBbille | KajdeHIapHOro IHS, HO He mpeBblmaromumM 90
KaJCHIAPHBIX JTHEW — MHTCPIONAIMS CTaBKU My 3HaueHuem crtaBku €STR u crtaBkoil mo oOmuraiusim
eBp0o30HHI ¢ peiituarom AAA1l Ha cpok 3 Mecsna;

e Ul 33J0JDKEHHOCTH CO CPOKOM JI0 MOTAIIEHUs, IpeBbImaomuM 90 kaleHAapHbIX JHEH - cTaBKa, OJyJaromascs
METOJIOM JITHCHHOW WHTEPIIOJISIIIUU CTABOK IO OOJIUTAIUsIM €BPO30HBI C peTHHrOM AAA.

4. B mpoumx BamoTax — Kak Oe3puckoBas cTaBka (MO0 ee MHTEePIOJAINSA, HAampuMep, JHHEHHas) B
COOTBETCTBYIOLIEH BaJIIOTE.

®opmyaa 1. Dopmyia JIMHEHHON HHTEPIOJISLIUN:

eci Dm S Dm'

Dmin- in

RK
RKy_q + 2%« (RKy4q — RKy_1).cn D, <D, <D,

Vir—Voa
RKDMAX , €CIn Dm Z Dmax

rac:

Dm - cpok 10 morameHuss HHCTpyMEHTa m B Trojiax (ompeaesnseTcsi C TOYHOCTHIO 10 4 3HAKOB IOCIIE 3aIsTOoH);

Dmin, Dmax - MUHUMAaJbHBIH (MaKCUMAaJbHBIH) CPOK, HA KOTOPBIHA OMpEeeH YPOBEHb MPOICHTHBIX CTABOK OCCKYMOHHON
JTIOXOJTHOCTH MOJXOISAIINX (PEJICBaHTHBIX) TOCYAaPCTBEHHBIX IIEHHBIX OyMar, B rojax (OmpeaernseTcs ¢ TOYHOCTHIO 10 4 3HAKOB
TTOCJIE 3aIATOM);

V+1, V-1 — nambomee Omm3kuii kK Dm cpok, Ha KOTOPHIH H3BECTHO 3HAUCHHE KPUBOW OCCKYIMOHHOW TOXOTHOCTH, HE
MpeBhImaromuii (mpepplmatonmmii) Dm, B rogax;

RK(T) — ypoBeHb nporieHTHbIX cTaBokK st cpoka T, rae T MoxkeT npuHuMars 3Hadenus V-1, V+1, Dmin, Dmax.

PD (Probability of default) mo akTuBY — OIleHKa BEpOSITHOCTH HACTYILICHHS COOBITHS Aedora.

LGD (Loss given default) — orienka ypoBHs moTeph B cliy4ae HaCTyIIeHuUs AedonTa. PaccuuThiBaeTCs ¢ y4eToM 00ecreueHus
0 00513aTeNBCTBY, BKIIIOYAs 3aJI0T, IOPYYUTEIBCTBO H IpoYee.

CoR (Cost of Risk, croumocTs prcka) — 10y 0KUIAEMBIX KPEIUTHBIX YOBITKOB, OmpejaessieMasl KaKk OTHOIICHHE CYyMMBI
c(OpPMUPOBAHHOTO pe3epBa MO/ KPEeTUTHbIE YOBITKH K BaJOBOW 0ajJaHCOBOW CTOMMOCTH KPEAWTOB MO JaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OaHKOB.

KpeanTHblii peiTHHI — MHEHHE HE3aBUCHMOTO PEHTHHITOBOTO areHTCTBA O CHOCOOHOCTH DPEHTHHIYeMOro Juia
UCTIONIHATh TPUHATBIE Ha ce0s (HUHAHCOBBIE 00s3aTenbCTBA (O €ro KpeIMTOCIOCOOHOCTH, (PMHAHCOBOW HaJIe)KHOCTH,
(UHAHCOBOM YCTOHYMBOCTH), BHIPAXKEHHOE C HCIIOJNB30BAaHHEM PEUTHHIOBOI KAaTErOpHU IO OMpPEICICHHOW PEHTHHTOBON
mKajie. B nensx npiuMeHeHus HacTosIIel METOANKN HCIONIB3YIOTCS! PEHTHHTH CIITYIOIINX PEHTHHTOBBIX areHTCTB:

e Moody's Investors Service;
Standard & Poor's;
Fitch Ratings;
Amnanutnueckoe Kpenutnoe Peiitunroroe Arentctso (AKPA);
Peiitunrosoe arentctBo RAEX («Qxcnept PAy);
HanmonansHoe pefitiaTOBOCE areHTcTBO (HPA);
HammonanesHaeie kpegutHbie pefituaru (HKP).

JedonaT - HacTymIeHne cOOBITHH, IPUYNCIIIEMBIX K Je(oITy 1 OIMcaHHbBIX B pasjele 3 Hacrosmero [Ipunoxenus, a
TaK)Ke OTCYTCTBHE YPETr'yJIMPOBAaHHS CUTYyaIlM Ha CPOKH, OIIpeJielsieMble OTIEJIBHO JUIs pA3HOTO BUA aKTHBOB/00s3aTEIbCTB.
[IpenenbHble CPOKY MPU3HAHUS JledoIiTa A1 Pa3TUIHBIX BUIOB 330JDKEHHOCTH yKa3aHsl B 11. 3.1.

OnepanuoHHas 1e0UTOpPCKast 3210 1:KEHHOCTb —THIT JIEONTOPCKON 3aJJ0JDKEHHOCTH, ONMcaHHOH B [Ipmtoskennn 3 x
IIpaBunam.

dDusnyeckue Juna — GU3NIECKHE JINIA W/WIA HHIUBUIYaTbHBIE IPEITPUHAMATEIH.
HeoOecrieuenHast 3a10/5KeHHOCTh — 33JI0JDKEHHOCTh KOHTpareHTa 0e3 oOeclieueHHus, a TaKkKe 3aJ0JDKEHHOCTh C
M00BIM BHJIOM OOecTieueH s, He YAOBJIETBOPsIomas onpeaesnennio OdecnedyeHHON 3a/10>KeHHOCTH

10 https://www.ech.europa.eu/stats/financial _markets and_interest_rates/euro_short-term_rate/html/index.en.html
1 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/ntml/index.en.html
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OobecneyeHHast 3aA0/IKEHHOCTD - 3aJI0JDKCHHOCTh KOHTpPAarcHra, obOecrnieueHHas 3aJI0TOM KUJIOH HCIOBM)XHUMOCTH,
MOPYUYHUTEILCTBOM UIIN FapaHTI/Ieﬁ IOPpUANYICCKUX JINL, HCHHBIMU 6yMal"aMI/I, 0 KOTOPBIM MOKHO OPEACINTb UX PBIHOYHYTIO
CTOUMOCTB, UJIN CTanOBKOﬁ B pasM€pe HE MCHEEC, YCM Ha 80% OT HOMHUHAJIBHOI CTOUMOCTH 3aJ0JIKCHHOCTH.

Pa3gen 1. Onenka cTaHIapPTHBIX aKTHBOB (0€3 NPU3HAKOB o0ecleHeHUs )

1.1 Jlns onepalMoHHOM 3aJl0JDKEHHOCTH BHJIOB, YKa3aHHBIX B Ilpunoxenun 3 k IlpaBuiam, AMCKOHTHPOBaHHE HE
npoBoauTCs. Takas 3aI0DKCHHOCTh OLICHUBAETCS B COOTBETCTBUH C [IpHiiokeHneM 3 1o HOMUHAITY.

1.2 CrpaBemmBasi CTOMMOCTh aKTHBa 0e3 MPHU3HAKOB 00eCIieHeHHUs (3a MCKITIOUCHNEM 33J0DKCHHOCTH, YKa3aHHOH B
myakte 1.3, omennBaemoii yepe3 Cost of Risk,  nemo3nToB, MOPSAOK ONpENeNeHUs CIpaBeIINBON CTOMMOCTH KOTOPBIX
ycraHoBIeH B yHKTe 3.4 [IpaBui) paccuanuThIBacTCA CIEAYIOMIIM 00pa3oM:

®opmy.a 2:

N
P,
V= Z (1 + R ()73

(1 - LGD * PD(Tn))

rae

PV — cnipaBejiBasi CTOMMOCTDb aKTHBA;

N - KoMYecTBO JEHEKHBIX TIOTOKOB 10 JaThl OTAIICHHS aKTHBA, HAYMHAs ¢ AaThl onpeneneHns CUA;

Pn - cymMMa n-0ro IGHEKHOTO MOTOKA (IPOLICHTHI M OCHOBHAS CyMMa);

N - MOPSIIKOBBIM HOMEp JICHEKHOTO TTI0TOKA, HaYMHas ¢ aThl onpenencHust CUA;

R(T(n)) — 6e3puckoBas craBka Ha cpoke T (1), onpenesnsemMas B COOTBETCTBUH € MOPSIKOM, YCTAHOBICHHBIM B paszeine «Oommue
MOJIOKEHUA» TaHHOTO [IpuiokeHus;

T(n)- xonuuecTBO mHEH oT matsl onpeaenetuns CUA 1o maThl n-oro ISHEKHOTO TOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTBb AeoiTa) — BEpOSTHOCTH, C KOTOPOH KOHTpAreHT B TeueHue T(n) mHEi MOXKET
0Ka3aThCs B COCTOSHUM Ae(oITa.

BepositHocTs nedonra PD(T(n)) onpenensiercs ¢ y4eToM HONOKEHUH, yCTaHOBIEHHBIX B Pasyerne 4.

LGD (Loss Given Default, norepu npu aegosare) — 10151 OT CYMMBI, IOJABEPKEHHON KPEAUTHOMY PHUCKY, KOTOpas MOKET
OBITh TOTEPSIHA B CITydae edoiTa KOHTPAreHTa; ONpeAeNseTcs B COOTBETCTBHH C ITOPSAKOM, YCTaHOBJICHHBIM B Pasznerne 5.

ITpomexyTouHBIE 3HAUEHHS pacyeTa MPUBEACHHON CTOMMOCTH AJISI KaXKJI0TO JICHE)KHOTO ITOTOKA, CKOPPEKTUPOBAHHbIC
Ha BEJIMYMHY KPEAUTHOTO PHUCKA, HE OKPYTIISIOTCS.

B ciyqae ncnone3oBanust nokasatens Cost of Risk (COR) it omeHKM KpeJUTHOTO pHCKa KOHTPAreHTa, IPOU3BEICHHUE
PD*LGD 3amensiercst Ha okasarens COR.

1.3 Jlns oueHkH 3aa0JpKeHHOCTH DU3MUYECKHX JIMI[ HE3aBHCUMO OT obecreueHus, ucroiib3dyercs Benuuuna Cost of
Risk (CoR), paccunranHas 110 COOTBETCTBYIOIINM KPEAUTHBIM MOPTHENIAM CTOPOHHUX Opranusanuii (6ankos). Bennunna CoR
HE U3MEHSETCA 110 Mepe NPUOIIDKEHHS K CPOKY MOTaIleHIs 3a7J0JDKeHHOCTH. [IJ1s o1ieHKH ucnonbiyetcs Popmyna 2, B KOTOpoit
kaxjoe npoussenaenue PD(T(n))*LGD 3amensiercs Ha CoR u onpenensieTcsi B COOTBETCTBUU C MOPSIAKOM, YCTAHOBIEHHBIM B
Paznene 6 .

[Tpn Hanmuum obecrieueHnst B BU/IE CTPAXOBKH, €CIM CTPAaxoBas KOMIIAHMS o0JagaeT pedTHHroM He Hike Baa3 mo
MEXIyHapOIHO HIKae peiTHHroBoro areHTcTBa M00dY’S Wil COOTBETCTBYIOIIUM €MY PEHTHHIOM JIFOOOTO IPYyroro areHTCTBa
cornacHo Ta6muue 1 [Ipunoxxenus 1, Wiu BXOIUT B CITUCOK OZOOPEHHBIX JUIS CTPAXOBaHMS HEABHKUMOCTH JIFOOBIM OaHKOM 13
cnucka OaHKOB, yka3aHHBIX B [Ipmnoxxkennun b juia pacuera oGecrieHeHHS 1O OOECIICUCHHOW 3ajOTOM HEIBHKHUMOCTH
3aJI0JDKEHHOCTH, TO CTPaXxOBKa NMPUHMMAETCs Kak obecriedeHue 0e3 JAMCKOHTHPOBAHUS Ha BCIO CyMMY CTPaxOBKHM Ha CPOK
CTPaxOBKH.

Paznen 2. Ouenka akTuBoB. Odecuenenue 6e3 nedoira.

2.1. TIpu BO3ZHUKHOBEHUH COOBITHS, BEIYIIETO K 00CCIEHEHHUIO, CIIPaBeINBasi CTOMMOCTh JOJTOBBIX HHCTPYMEHTOB (B
CiIydae OTCYTCTBHUS IIEH aKTHBHOTO OHMPIKEBOTO DPBIHKA, IO3BOJISIOMIMX OIPEACNUTh CIPABEINBYI0 CTOMMOCTh Ha ATy
onpenenenust CHA), B TOM 4mclie JEHEXHBIX CPEJCTB Ha CUeTaX M BO BKJIAIAX, CIpaBeUIMBas CTOMMOCTH JAEOMTOPCKOI
3aJJ0JDKEHHOCTH, B TOM YHCIIE IO 3aliMaM, OIpeAesIeTCss B COOTBETCTBHH C METOAOM KOPPEKTHUPOBKH CIIPaBeIMBOI CTOMMOCTHU

(popmyma 2).
2.2 CoObITHS, BeAyIe K 00eClIeHeHUIO:
2.2.1. B oTHOIIEHUM IOPUIMYECKUX JIHIL
2.2.1.1. Yxynmenue (HUHAHCOBOTO TIOJOXKEHUsI, OTpasuBIIeecss B JOCTYMHOW (PHMHAHCOBOM OTYETHOCTH, a WMEHHO,

CHM)KEHHE CTOMMOCTH YHCTBIX AKTHBOB (HaMMEHOBAHHE IMOKA3aTellsl B OTYETHOCTH WIIH HCTOYHHKE HH()OPMAIUH MOKET
OTJIMYATHCS, HO TI0 CYTH 3TO Pa3HMIA MEXIy COBOKYITHBIMH aKTHBAMH M COBOKYITHBIMH 00s13aTesibcTBaMK) Ooiee, uem Ha 25%;
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2.2.1.2. CHwKeHHE KpeIuTHOTO peiTHHTa Ha | CTyneHb min 6oee, P ATOM, TAKOE CHHYKEHHE PEHTHHTA, IPUCBOSHHOTO
110 MEXJIYHApOJHOHU MIKajJe B MHOCTPAHHOW BAIIOTE, HE YYUTHIBACTCS B KaYECTBE NPH3HAKA 00CCLECHEHHS B CIIy4ae, €CIH OHO
00yCJIOBJICHO YXYyIIICHHEM CTPAaHOBOW OLIEHKM SMHTEHTa / 3aeMIIMKa. Takke CHIKEHHUE PEHTHHIa OJHHM PEHTHHIOBBIM
areHTCTBOM, TIPH HaJW4YMH paHee NMPOU3BEACHHOTO CHW)KEHHS JIPYTMM PEHTHHIOBBIM arceHTCTBOM M YYTEHHOT'O B KauecTBE
COOBITHS, BEIYIIETO K 00ECLIEHEHHIO, HE YUYUTHIBACTCS, €CIIU PUUMHOMN CHIIKEHHS PEHTHHIOB SIBIISIETCS] OJTHO U TO )K€ COOBITHE;
OT3bIB JICHCTBYIOLIEr0 pEUTHHIa (32 HCKIIOYEHHEM CIIydaeB, KOIJa KOHTPareHTY IPUCBOCHBI PEHTHHTHM HECKOJIBKUX
PEHTHHTOBBIX areHTCTB W OT3BIB PEHTHHIra HE SIBISIETCS CIEICTBUEM YXYALICHHUS KPEIUTOCIIOCOOHOCTH SMHUTEHTA, IIPU 3TOM
pemreHre 00 OTCYTCTBHH COOBITHH 00eCIIeHEH!s 0(OPMIIICTCS MOTHUBUPOBAHHBIM CYKICHUEM Y IPaBIIAIONICH KOMITAaHHN);

2.2.1.3. Pe3kwif pocT TOXOJHOCTH JFOOOTO JONTOBOTO HHCTPYMEHTA SMUTEHTA (32 TIOCIICAHNE 5 TOPTOBBIX JHEH Oolee yeM
Ha 25% mpu otcyTcTBHH pocTa goxogHoctn OD3 Gomee yem Ha 10% ¥ mpH OTCYTCTBUHM POCTa JOXOIHOCTH aHAJOTWYHBIX
obyuranuii SMUTEHTOB OoJee, yeM Ha 20%);

2.2.1.4. O13pIB (aHHYTUPOBAHKE) JMIICH3MH HA OCYIIECTBICHHEC OCHOBHOTO BHAA NEATEIHHOCTH (32 HCKIIOYCHHEM
clly4yaeB, KOT/ia JIMLEH3Hs CaeTcst J0OPOBOJIBHO).

2.2.1.5. Mcue3HOBEHHE aKTUBHOT'O PBIHKA JJIs1 (PUHAHCOBOTO aKTUBA B pe3yJbTaTe (PMHAHCOBBIX 3aTPYAHCHUN SMHUTEHTA.

2.2.1.6. Bo3HHKHOBEHME TPU3HAKOB OAHKPOTCTBA 3aeMIIMKal?,

2.2.1.7. ]I 3a00IDKEHHOCTH 110 3aiiMaM, KpeanTaM, (PUHAHCOBBIM HHCTPYMEHTaM — CTaBLIMI OOIIEU3BECTHBIM 1E(OIIT 110
00513aTeNLCTBAM XOJIMHIOBOM KOMIIAHUHU WK Je(OIIT MO MyOJIMIHOMY JI0Ty KOMIIAHUM Ipynnbl's, K KOTOPO#H IIpHHAUIEKUT
KOHTpAreHT, B CIIydae MPOJIOKEHUS 00CITy)KUBaHUs JIOJIT'a CAMAM KOHTPareHTOM Iocie coObITHs aedora.

2.2.1.8. I HeoOecmeueHHOH 3al0DKCHHOCTH II0 3aiiMaM, KpemuTaM, (pHHAHCOBBIM HHCTPYMEHTaM — pE3KHH pOCT
JIOXOXHOCTH I10 ITyOJIMIHOMY JOJTY KOMITAaHWH TPYIIIEL, K KOTOPOH MPHHAUIE)KUT KOHTPAreHT (3a HCKIIOYSHNEM CITy4aeB, KOTAa
KOHTpPAareHT UMeeT IyOINIHbIe KOTUPOBKH aKIMH, JOJITOBBIX 00S3aTEIBCTB HITH IPOU3BOIHBIX HMHCTPYMEHTOB U 3TH KOTHPOBKHU
HE MOKa3bIBAIOT MPU3HAKOB O0ECIICHEHHN).

2.2.2. B oTHOmIeHUM (PU3UYECKUX JIUL M MHAUBHAYAIbHBIX NPeINPUHUMATEJIeH:

2.2.2.1. TlosBneHne y VYmpaBisomed KOMIOAaHWW HWHPOPMAIMH O CHIKCHHH BO3MOXKHOCTH (DU3UIECKOTO JIHIA
00CITyKHBaTh 0053aTeNLCTBA, B TOM YUCJIE - TOTEPs pabOThI, CHIDKEHUE 3apaOb0THOM IUIAThI MM MHOTO PACcIIoyIaraeMoro J10X0/a,
oTepst TPYAOCIOCOOHOCTH, yTpaTa WM OOECIEHEHHE COOCTBEHHOCTH, SIBJIAIOIICHCS OJHUM M3 HCTOYHHKOB JI0XO0Ja
(u3HYecKoro nuna;

2.2.2.2. Tlosienenue y YnpaBisiolleidl KOMIaHUM HHGOPMALMH 00 HCHOJHUTEIFHOM IPOM3BOJICTBE B OTHOIICHHU
(U3MUECKOro IULA B 00beMe, BIUAIOIIEM Ha CIOCOOHOCTh (hH3NIUIAa 0OCIyKUBATh CBOU 00s3aTenbcTBa;

2.2.2.3. TlosiBaeHue y VYTpaBisioUled KOMIIAHUH HHOOPMAIMK O BO30YXKICHHH YIrOJIOBHOTO Jeja B OTHOIICHHH
(hU3HYIECKOro UIa WK O0BSIBICHUH €T0 B PO3BICK.

2.2.3. B orHomIeHuM QU3NYECKUX JUL (MHIMBUAYAJIbHBIX PeINIPUHUMAaTe/Iel) U PUANYECKUX JIHIL:

2.2.3.1. HapymieHue cpoka UCIIONHEHHS 00sA3aTEILCTB Ha MCHBIINA CPOK, YeM OMpEHeTICHO YTPaBIAIomeil KoMIaHuen
JUTs IpU3HAHUA AedonTa (BKI0Yas MOCISIHUH ICHb CPOKa, YCTAHOBJIEHHOTO IS IeoiiTa), HO OONBIIN, YeM JUTd NpU3HAHU
JIeOMTOPCKOM 3aJJOJDKEHHOCTH omnepannoHHO#. [Ipu sToM Ynpapnsromas KOMIIaHAS UMEET NPaBO HE CYUTATh 00ECIIEHEHHON
3aJI0JDKEHHOCTh (KpoMe 00s13aTesbeTB 1o onepaiusaM Ha peiHke PETIO u ¢ mpou3BOAHBIME HHCTPYMEHTAaMH), IPOCPOUCHHYIO
Ha OJIMH JieHb, B CJIyyae HAJIWYUsl JOKYMEHTOB (KOIHWI JIOKYMEHTOB), CBHJETEIBCTBYIOIIMX O CBOEBPEMEHHOM HCIOJIHEHHU
00513aTeNbCTB; pelieHne 00 OTCYTCTBHU OoOeclieHeHHsT 0(OpMIISETCS MOTUBHUPOBAHHBIM CYXJIEHHEM C MPUIIOKEHHUEM KOIHH
MOJITBEPIKTAIOIINX JOKYMEHTOB.

2.2.3.2. TlpenocraBneHne KpeIUTOPOM YCTYNKH CBOEMY 3aEMIIMKY B CHIY SKOHOMHYECKHX MPUYMH MM JOTOBOPHBIX
YCJIOBHIA, CBSI3aHHOM C (PMHAHCOBBIMHU 3aTPYIHEHUSIMU 3TOTO 3aEMIIMKA, KOTOPYIO KPEAUTOP HE MPEJI0CTaBHII Obl B KHOM Cilyyae
(B TOM umCIIe PECTPYKTYpH3aLUs 3a/0JDKCHHOCTH C YMEHBIICHHEM CTaBKH, MPOJIOHTAIMEH 3a/0JDKEHHOCTH MM OTCPOYKOM
BCEX, WJIN YacTH IUIATEXKEN).

2.2.4. B cnydae, eciy NpH NMPOBEICHUM MOHUTOPHHIA CTAHOBHUTCS AOCTYITHON WH(OpManus o NpU3HaKax 00eCleHeHN,
CrpaBeUINBasi CTOMMOCTh KOPPEKTHUPYETCs Ha JaTy, 10 COCTOSHUIO Ha KOTOPYIO JJaHHAst HHPOpPMAIKs cTalla JOCTYITHOM.

2.3. ObecueHenne Mo pa3IMYHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTY:

2.3.1. B ciiyyae BO3HMKHOBEHHSI O0ECIIEHEHHS 110 OJJHOMY aKTHUBY OCTaJIbHBIE aKTUBBI, OTHOCSIINECS K KOHTPAreHTY, TaKKe
cunTaroTcs obecrieHeHHBIMU. KpoMme cirydaes:
®  HaJIMYMs PHIHOYHBIX KOTHPOBOK aKTHBHOTO PBIHKA MO TOPTYEMOM 3aJJ0JDKEHHOCTH KOHTpPareHTa/SMUTEHTA,
e  OCHapMBaeMOM 3aJ0JDKEHHOCTH IO MEHSIM U mTpadaM — J0 MOMEHTA ITOIyYeHHs HCIOTHUTEIFHOTO JINCTA.
2.3.2. TlopyuurtensCTBa W TapaHTUH, BBIJAHHBIE KOHTPAreHTY WHBIMH IOPUAWYECKUMH WIM (U3MYECKUMH JIHLAMH,
MMEIOIIMMH PU3HAKH 00ECIIEHEHHsI, TPUHUMAIOTCS B pacyeT ¢ yuyeToM odeclieHeHus (cM. 11. 4.8).

2.4. MOHUTOPHHT IPU3HAKOB 00eCIeHeHNs:

12 B rom uucne B cootercTBHu €0 cT. 3. D3 Nel27 «O HECOCTOSTENBHOCTH (06aHKpPOTCTBE)», PACCMOTPEHHUE CYIOM IO CYIIECTBY 3asiBICHUI 0 OAaHKPOTCTBE U
T.1. akT mogaun 3asBICHUS 0 GAHKPOTCTBE MOXKET PACCMAaTPHBAThLCS KaK MPHU3HAK OAaHKPOTCTBA.

13 Houstue TPYNIIBI CBS3aHHBIX JIUI/KOMIIAHUHM BBOJMTCS MO aHAIOTHH cO cT. 64 D3 Ne6 «O LentpansHom O6anke Poccuiickoit ®eneparyu (banke Poccun)»
4 Hampumep, MCTIONHUTENLHOE IPOM3BOZICTBO HA CYMMY GOJIEE YEM MOOBHHA MECSIHOTO JI0X0/a (H3THIIA.
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2.4.1. MoHUTOPHHT 110 (PUHAHCOBOW OTYETHOCTH - HE MTOIKE UeM uepe3 | MecsIl ociie MOSBICHHUS TAKOH OTYCTHOCTH,
HO He pexe, ueM 1 pa3 B nonrofa st oruetHocTd o PCBY u 1 pa3 B roa ans oryetnoctu no MCOO.

2.4.2. MOHUTOPUHT 10 PHIHKY LIEHHBIX OyMar IpoBOIMTCS Ha €XKEAHEBHOI OCHOBE.

2.4.3. MoHUTOPUHT 110 (PU3UYECKUM JIMLAM ITPOBOAUTCS HE PEXE UYeM pa3 B 6 MecsIIeB.

2.4.4. MOHUTOPUHT IO JaHHBIM I10 CYA€OHBIM pa3dupaTenbCTBaM IS FOPHIMYECKUX JII] ITPOBOIUTCS HE PEKE, YeM
pa3 B mecsll. B ciaydae manoii 3HaunMocTH aktuBa 1o otHomeHuto k CHA (menee 0.1% ot CHA) u mo cymme (menee 100 000
py0.) MOHUTOPUHT MOKET IPOBOJUTHLCS pa3 B KBapTall.

2.5. BpIxoa u3 cocTOSIHHSA 00ecIieHeH s,
3a710;KEHHOCTh TIEPECTAET CUUTATHCS O0ECIIEHEHHOH B CIICAYIONINX CITyYasX:

2.5.1. {ns1 ropuaAnYeCKUX JINIL:

2.5.1.1 [Ins obecrieHeHNs n3-3a MPEBBILIEHNUS TIOPOTrOBBIX 3HAYECHUH - B CiIydae IPEeKpaieHus IPUBEIIET0 K 00ECLIEHEHHIO
HapyIIeHHs HOPOTOBbIX 3HAYEHHI (PMHAHCOBBIX ITOKa3aTelieii B TeYeHUE ABYX KBapTAaJOB.

2.5.1.2. Ins obecuieHeHNs 13-3a TIOHWKEHUSI PEHTHHTA - B CJTydae MOBBIILICHNS PEHTHHIA, KOTOPBIH paHee ObLT TIOHMKEH,
100 COXpaHEeHHUs] PEUTHHIa CO CTAOMIIBHBIM MIPOTHO30M B T€UEHHE CPOKa He MeHee 12 mecsIeB.

2.5.1.3. Ins obecrieHeHns1 U3-3a PE3KOr0 POCTa JOXOMHOCTU MO TOPTyeMBIM JOJTOBBIM MHCTPYMEHTaM SMHTEHTa — B
cllydae BO3BpAICHHS CIP3IOB 110 0OIUrauusM IMUTEHTa K G-KpHUBOH K IIPEKHUM YPOBHSM (JIMOO0 YPOBHIM KOMIIAHHH, KOTOPHIE
JI0 MOMEHTA 0GECIIEHEHHS TOPTOBAIIMCH C OITM3KUM cip3ioM K G-KpuBoit™®).

2.5.1.4. lnsa obecueHeHNs U3-3a MOTEPH JIULICH3UU — B CIIy4ae BOCCTAHOBIICHUS JIMIEH3UHU JINOO MOTyYCHHUS JTUICH3UH Ha
9TOT K€ HJIM MHBIC BHIBI NEATEIBHOCTH; BBIXO U3 COCTOSHHUS 0OCCLICHEHNSI BO3MOXKEH TOJBKO B CIIydae MOJTYy4YCHHs HE MEHee
4eM JBYX KBapTalbHBIX OTYETOB HJIM TOJOBOTO OTYETa O AEATEIFHOCTH KOHTpPAareHTa B HOBOM KadyecTBE, NPH OTOM B
JeATEeIbHOCTH JOJDKHBI OTCYTCTBOBAThH WHBIC IPU3HAKN OOCCLICHEHUS.

2.5.1.5. Ins obecueHeHHs M3-32 MCUC3HOBEHMSI aKTHBHOTO pPBhIHKA M3-3a (DMHAHCOBBIX MPOOJIEM IMHUTEHTA — B Cllydae
BOCCTAaHOBJICHUSI aKTHBHOTO PhIHKA M OTCYTCTBHSI MHBIX MPH3HAKOB 00ECIIEHEHUS.

2.5.1.6. Ins obecrieHeHUsT U3-3a HAIMYMS NPU3HAKOB OAHKPOTCTBA — B CJIydae OTCYTCTBHS NPHU3HAKOB OaHKPOTCTBAa B
TedeHHe CPoKa He MeHee 6 Mecsnens,

2.5.1.7. 1ns Bcex ciydaeB - B Clly4ae U3MEHEHHs COCTaBa aKI[MOHEPOB, KOI'Ja HOBBIE aKIIMOHEPHI CYIIECTBEHHO YIIy4IIAtOT
OLIEHKY BO3MOJKHOI IMOJJIEPKKH 3aeMIUKa/KOHTpareHTa. JlaHHoe aedcTBUE NODKHO OBITh 0OOCHOBAaHO MOTHBHUPOBAHHBIM
CYXICHHEM.

2.5.2. B otHOmIeHNH (pU3HYECKHUX JIUL 1 HHIUBUAYATbHBIX MPeINPHHAMATeJIeI:

2.5.2.1. g obecueHeHns m3-3a HHGOpMAIHK 00 YXYAIICHUH IDIaTEeKECIIOCOOHOCTH — B CITydae MOTY4ICHU HH()OpMAaIiH

BOCCTAaHOBJICHUH TUIATEKECIIOCOOHOCTH 1 COXPAaHEHUH ATOTO CTaTyca B TeYEHHE CPOKa HE MEeHee 6 Mec.

2.5.2.2. [lns obecueHeHus u3-3a nHdopmanuu 06 UCIIOTHUTEIHLHOM IPOU3BOJICTBE — B CIIy4ae IMOTalleHus! 3a10JKEHHOCTH
0 MCIIOJHUTEIBHOMY MPOU3BOJICTBY.

2.5.3. B oTHOmIeHUN (pu3MYeCKHX JIMI (MHAMBHAYAIBHBIX NPEANPUHUMATEIEii) U IOPHINYECKUX JINIL:

25.3.1. Jlna obecuieHeHHs W3-3a HAPYIICHHS CPOKOB HCIIOJHEHHS OO0A3aTENIbCTB — B ClIydae IMOJHOTO HCIIOJHCHHS
IIPOCPOUEHHBIX 0053aTENbCTB U HE MEHee UeM 6 Mecs1eB 00CTyKHBaHUs 3a]J0JDKEHHOCTH 0€3 MPOCPOUEK, MPEBHIIIAIOIINX CPOK,
MO3BOJISIOINUA OTHOCUTH 33I0JPKEHHOCTh K OINEpAIlMOHHOW. B ciydae Hamuuus AOKYMEHTOB (KOIHI JOKyMEHTOB) O
CBOEBPEMEHHOM HCIIOJHEHHH 0053aTENbCTB M PEaJbHOM HCIIONHEHUH 00s3aTeNbCTB B TEUCHHE 3 JHEW MOCIE HACTYIUICHHS
CpOKa KOHTPAareHT/3aeMIHUK TAKXKEe MOXXET ObITh BBIBEJCH M3 COCTOSHUS OOECIECHEHUs], JAHHOE JeiCTBHE IOKHO OBITh
000CHOBaHO MOTUBHPOBAHHBIM CYKICHHEM.

2532, Jlna oOecueHeHus: W3-3a PECTPYKTYpH3alMH B IMOJB3Yy 3aeMIIUKA — B CIy4ae [MOJHOTO [OTallleHUs
PECTPYKTYPHPOBAHHOM 3a/I0JDKEHHOCTH (KpOME Clly4yaeB, KOTJa OJHOBPEMEHHO C [OralleHHeM BO3HHKAET HOBas
3aJI0JDKEHHOCTh) W OOCIY)KMUBAaHUS NMpoueil 3aJ0JDKEHHOCTH 0e3 pecTPYyKTypH3aluil W IPOCPOYEK, MPEBBIMIAONINX CPOK,
MO3BOJISIIOINI OTHOCUTH 3aJI0JDKEHHOCTh K OIEPal[iOHHOW, B TEUEHHE CpPOKa HE MeHee 3 MecsleB II0Ciie IMOTalleHus
PpeCTpyKTYpHPOBAaHHOM 32/I0JKEHHOCTH.

25.3.3. B ciuyuaec monydeHus HH(POpPMAIMK O MpPEKpAIlCHHH CyAeOHOr0/yrojJOBHOTO IPECICIOBAHUS ITyTEM
ONpaBIaTEeNIbHOrO TMpUroBopa JuOO TpekpaiieHus nena. I[Ipy 3ToM B ciydyae MHPOBOTO COTVIANICHHS MEXKIY
3aEMIIIKOM/KOHTPAreHTOM M UCTIIOM YTpaBIsiomasi KOMIaHUs 00s3aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM
W3BECTHBIX WJIM TIPEIIIOJIAaraeMbIX YCIOBHH MHpPOBOTO corjamieHus. JlaHHoe JeWcTBHE JOIKHO ObITh 00OCHOBaHO
MOTHBHPOBAHHBIM CY>K/I€HHEM Y IPaBIISIOIICH KOMIIAaHHH.

2.5.3.4. Inst 00s13aTeNbCTB KOHTPAreHTa, KOTOPhIE CTalll 00ECIIEHEHHBIMH M3-32 HapyLIeHUs! YCIOBUI 00CITy)KUBaHUS 110
JIPYTHM 00s13aTeNIbCTBAM, — B CJIydae MOTaIIeHHs PeCTPYKTYPHUPOBAHHOM MM IPOCPOYECHHOH 330JKEHHOCTH U 00CTY )KUBaHUS
BCEH Mpoueil 3a10JDKeHHOCTH 0€3 HapyIIeHUH YCIOBUH MM PECTPYKTYpHU3alMii B TEYEHNE BCETO MEpHO/a J0 MOoTranieHus 1 6
MECSILIEB [OCIIE TOTaIlIeHNs TPOOIEMHOMN 338 J0JDKEHHOCTH.

15 Cripa1 Ut TPOCTOTHI MOXKET M3MEPATHCS KaK PasHHUIIA MEXAY JOXOJHOCThIO obnuranyu u G-KpuBOM Ha CPOK, PaBHBIN AIOpAIMU OOIUTaIMy.

16 Hamnpumep, yBonsHeHue 03 epexoia Ha HOBYIO paboTy SIBIISIETCS IPU3HAKOM OOECIICHEHH S, IPH YCTPOHCTBE HAa HOBYIO PabOTy 3a10/DKEHHOCTD 3aeMIIUKA
THIepecTaHeT CUNTAThCS 0OECIICHEHHOI uepe3 6 MecsIeB.

50



O peanu3anuu yka3aHHBIX COOBITHI YTIpaBJstomias KoMranus napopmupyer Crielnanu3upoBaHHBINA JSTIO3UTAPHI.
2.6. Pacuer cipaBe/INBOii CTONMOCTH aKTHBA € Y4eTOM NMPHU3HAKOB o0ecnieHeHUs (10 1ed)oJITa KOHTPAareHTa)

2.6.1 CrpasennuBasi crouMocTh HeoOecnieueHHON 3a/10KEHHOCTH TPH BO3HMKHOBEHUH ITPHU3HAKOB OOECLECHEHHS
OIIpEJIEeTISIeTCSl M0 METOAY IPUBEICHHOW CTOMMOCTH OYAYIIMX JEHEKHBIX IOTOKOB, YYHTBIBas KPEIMTHBIE PHCKU depe3
KOPPEKTHPOBKY JICHEKHBIX MOTOKOB (PopmMyna 2), 3a HCKIIOYEHUEM CIly4aeB, ONMHCAHHBIX HW)KE B 3TOM HyHKTe. [Ipu sTOM
Beposaraoctu nedonra PD(Tn) ompenenstoTcs ¢ y4eToM MOJI0KSHUH, YCTaHOBIICHHBIX B Paznene 4.

2.6.2. B orHomennn HeoGecriedeHHOM 3a10:0KeHHOCTH PU3NIECKUX JIHIT TS OLIEHKH HCoiib3yeTcs BenmauHa Cost of
Risk, paccuntanHast o COOTBETCTBYIOIIMM KPEIUTHBIM HOPT(EISIM CTOPOHHHUX OpTraHu3aImii (6aHkoB) cormacHo Pa3nemny 6 (1.
6.9) marHoro IlpunoxxeHus.

2.6.3. B oTHOmEHNN 00ECTICUEHHON 3aJI0TOM JKHJIOH HEIBIDKMMOCTH B pazMepe He MeHee 4eM 80% OT HOMHUHAIBbHOU
CTOMMOCTH 33/10JKeHHOCTH DH3MYecKuX JMI s OUeHKH ucnonbiyercss BenmuuHa Cost of Risk mo coorBercTByrommm
nopt¢esiM CTOPOHHUX opranu3anuii (6ankoB) cornacHo Pazneny 6 (11.6.10) nanHoro IlpunoxeHus.

2.6.4. B orHomennu O6ecnieueHHON 33/10/KeHHOCTH Pu3Mueckux JHL (KpOMe HEJBWKUMOCTH) WIH IOPUANYECKUX
yur mokazatend PD u LGD paccuuthiBaroTCsS B OTHOIICHWM MOPYYHTENIS/TapaHTa/CTPaxoBaTellsl HA OOCCICUYCHHYIO YacTh
3a70JpKeHHOCTH ¢ yderoM 1.4,1,6. Ilpum Hamuumum obecrieueHMst B BHAE CTPaXOBKH, €CIIM CTpaxoBas KOMIaHHS oOjajgaer
peiiTiHroM He HIKe Baa3 1o MeXIyHapoaHOW IIKale pPEeHTHHroBOro areHTcrBa Moody’s WM COOTBETCTBYIOIIUM €MY
peiituaTOM JTHOOOTO Ipyroro areHTcTBa coryacHo Tabmume 1 [lpmmoxenns 1, Wim BXOAWT B CHUCOK OJOOPEHHBIX IUIS
CTpaxoBaHWS HEIBIDKAMOCTH IJFOOBIM W3 coucka OaHKOB, yka3aHHBIX B [Ipmmoxkenmnm b mist pacdera oOeclieHEHHs IO
00eCTICYeHHO 3aJI0rOM HEIBI)KAMOCTH 33/I0JDKCHHOCTH, TO CTPaXxOBKa MPUHIMAETCS Kak obecrieueHne 0e3 THCKOHTHPOBAHHS
Ha BCIO CyMMY CTPaXOBKH.

2.6.5. Ilpn HATMYXW ONMIIMOHHOTO COTJALICHUS WJIH HHOTO 00CCIICYEeHHUS €r0 CTOMMOCTD OMPEICIeTCs He3aBUCUMBIM
OIICHIIIHKOM

2.6.6. [Tpu oTcyTcTBUU HH(POPMALIUH I HHOW OIICHKH B KAYECTBE CPOKA JIJIs [OTalICHHS IIPOCPOUYCHHOM YaCTH MOYKET
UCIONb30BaThesl 1 ieHb. VHOM cpok MOXKeT OBITh YCTaHOBJIEH HAa OCHOBE OOOCHOBAHHOI'O SKCHEPTHOTO (MOTUBHPOBAHHOIO)
CyXJeHHs Y IpaBIIstoleld KOMIIaHUH.

Wudopmanus o BBISBIEHHBIX NPHU3HAKaX OOCCIEHEHUS W BBIXOAE M3 COCTOSHHS OOECIEHEHHUS MNPEeI0CTaBISETCS
VYnpasnsiromieii komnanuei B CrHenuanu3upOBaHHBINA [ICTMO3UTAPHIA HE IMO3JHEES CICAYIOUIEro pabodero mHs 3a JIHEM
BO3HHMKHOBEHHS INpH3HaKa OOECLEHEHHS WM BBIXOJA W3 COCTOSHMS oOecueHeHus (MpH YCIOBUH, 4YTO WHpopmanus o
BO3HHUKHOBEHUH TMpPHU3HAKa OOCCIICHCHHS WM BBIXOJAa M3 COCTOSHHA OOCCICHEHHS MpSAMO WIH KOCBEHHO Halmromaema
VYnpasnsromeit KoMnanuei).

Pasnen 3. Onenka akTUBOB, HAXOASILUXCHA B COCTOSTHUM dedoJiTa
3.1 IpenesibHbIe CPOKM 10 MPU3HAHMSA Ae(]OJITA 1JIs1 PA3JUYHBIX BUI0B 3a/101’KEHHOCTH:

Taonuua 1

JeduTopckasi 32a10/2KEHHOCTD (00513aTe/ILCTBA) 1€0UTOPOB (KOHTPAreHTOB,

IMHUTEHTOB, 3aeMIIIHKOB) Cpok npocpoyku
O6s13aTeNbCTBA 0 OONUralUAM POCCHIACKHX/MHOCTPAHHBIX IMUTEHTOBY’ 7/10 pabouux mHei
O0s13aTesnbCTBA 10 BITLIATE JJOXO0/1A 110 JJOJIEBbIM aKTHBAM POCCHHCKUX/MHOCTPAHHBIX | 25 pabouux jaHe#/45kaneHnapHbIx
MUTEHTOB® THei
O06s3aTenbCTBA MO 3aiiMaM/KpeIuTaM IOPUINYECKUX JTUI] 30 xayeHaapHbIX AHEH
O0si3aTenbcTBA HAa MEXKOAHKOBCKOM DPBIHKE, PBIHKE MPOM3BOAHBIX WHCTPYMEHTOB,

poiake PEITIO 5 pabouux nHeH

Wnas 3agomkeHHOCTh pn3ngeckux (B T. 4. UIT) 1 :opuaudeckux JInIl 3a HCKITIOUSHIEM

. 90 xaneHIapHbBIX JHEH
3aJJOJDKEHHOCTH, BO3HHUKIIIEH HA OCHOBAHWH PEILICHNUs Cy/Ia UM MHOTO Cy/Ie0HOro aKTa

3a10JKeHHOCTh, BOSHUKINAS HA OCHOBAHWY PEUICHUS CY/ia FIIM HHOTO Cy/IeOHOTO aKTa 7 KaJeHIJapHBIX THEH

3.2. B oTHOILIEHUH IOPUIMYECKHUX JHUI K Ae(0JITy IPUPABHUBAIOTCS cjleIyIolue COOBITHSA:

3.2.1. HapymeHus ycloBHH TOTAalICHHs WX BBHIIUIATHI MPOICHTHBIX JOXOJOB IO aKTUBY, a TaKXke JHOOr0 HWHOTrO
00s13aTeNIbCTBA HAa CPOK, OOJNBIINIA, YeM yka3zaHo B myHkTe 3.1 Tabmuma 1, B cmydyae ecim qaHHas WHGOpPMANUS MPSIMO U
KOCBCHHO Ha0JIroaeMa Y paBIIsionield KOMITAHUCH;

Y Nannerii CPOK HCIIOJIb3YETCsI TOJBKO B CIIydae HaJW4usi COOOILICHHI OT SMUTEHTA, areHTa WM MHBIX YIOJHOMOUCHHBIX JIUI] O HAMEPEHUN
UCIIOJIHUTB 00s13aTeIbCTBA B OJIMDKAWIINE THH, T.€. O TEXHHYECKOM XapakTepe NpOCpoykH. B ciydae oTCyTCTBHS Takux cooOrieHuit 11ubo B
cirydae 0OBSBIEHHA 0 e onTe Ae(oNT CUUTASTCS HACTYIUBILIUM CO JHS, CIIETYIONIETO 32 YCTAHOBICHHBIM CPOKOM HCTIOTHEHHUS 0053aTEIbCTB.
18 Manmbiit CPOK HCIIOJIB3YETCsI TOJIBKO MPH HAJMYKMH COOOIICHHH O BBIILIATE AUBU/ICH/IOB SMUTCHTOM.
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3.2.2. O¢purmanbHOe OMyOIMKOBAaHHE B COOTBETCTBHUH C (heiepaTbHBIMHA 3aKOHAMU W UHBIMA HOPMATHBHBIMHU TTPABOBBIMHU
aktamu Poccuiickoit denepanyn M HHOCTPAHHBIX OCYAApPCTB MHGOPMAIMK O MPOCPOUYKE HCIIOJHEHUSI SMHUTEHTOM CBOMX
00513aTENbCTB;

3.2.3. OdunumansHoe onyOIMKOBaHUE PELICHHS O TPU3HAHNH IMUTEHTA/JOIDKHUKA OaHKPOTOM;

3.2.4. OduumanbHOE OIMYOJIMKOBaHUE PEIICHHS O Hayajle IPUMEHEHUs] K SMUTEHTY/JOIDKHUKY Tpoleyp OaHKpOTCTBa —
CO JIHSI OITyOJIMKOBAHMSI COOOLICHUS 10 AAThl, IPE/AIIECTBYIONIEH 1aTe OIyOIMKOBaHHUS COOOIIEHHSI 00 OKOHYaHUH IIPUMEHEHUS
npoueayp 0aHKPOTCTBA;

3.2.5. OdpunnansHoe oImyOIMKOBaHME WH(OPMAIMK O JWKBHIAIWU FOPHUAWYECKOTO JIMIA, 33 MCKIIOYCHHEM CIIydacB
HOTJIOMICHHS ¥ IPHCOSAUHEHHUS.

3.2.6. IlpucBoenwne 3aemunky/koHTpareHTy peiituara SD (Selected Default) mmm D (Default) co cropoHBI peHTHHTOBBIX
areHTCTB.

3.2.7. OOHapyXeHHE KpPEIHUTOPOM HEBO3MOXHOCTH 3aeMINMKa HCIIONHUTh 00s3aTeNbCcTBA B CHIY KaKHAX-THOO
00CTOSITENILCTB 0€3 NPUHATHS CHEUUATIBHBIX Mep (HapUMep, peau3aliy 3aJora).

3.3 B orHomienny @PU3NYeCKUX JHI K Ae(oaTy NPHPABHHBAKOTCSA CJeAyIoIHe cOObITHS:

3.3.1. HapymieHus 3aeMIIMKOM/AeOUTOPOM YCJIOBHH TNOTAIIEHHWs WIM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO aKTUBY,
cocTaBisronieMy akTuBbl POHMA, a TakXKe JIF0OO0ro MHOTro 00s13aTeNNbCTBa JeOUTOpa Ha CPOK Ooiee 4eM yKazaHo B ITyHKTe 3.1
Tabmuna 1. B ciryyae ecnu ganHas HHGOPMALHS MPSMO HIIM KOCBEHHO HaOIr0jaeMa yYaCTHHUKOM PBIHKA.

3.3.2. O¢unmanpHOE OMYOINKOBAHNE PEIICHUS O IPU3HAHNH JIUIa OaHKPOTOM.

3.3.3. OdunmanpHoe OIMyOJIMKOBAaHWE pEIICHHS O Hadaje MPUMEHEHHS K JIMIly Hpoueayp OaHKpOTCTBA — CO JHA
OITyOJINKOBAaHHSI COOOMICHUS N0 JaThl, NMPEIIIECTBYIOMEH are OImyONMKOBaHUS COOOIICHHS 00 OKOHYaHWH NPUMEHCHHS
npoueayp OaHKpOTCTBa.

3.3.4. Tonxyuenne cBeneHHH 00 OCYXICHHH (U3MUYECKOTO JIMIA 110 YTOJOBHBIM HPECTYIUICHHSIM (KpOME CIydacB
OCYKJICHHS Ha YCIOBHBIH CPOK).

3.3.5. [lonmy4enue cBecHU 00 OOBABICHUN (PU3MUCSCKOTO JIUIIA MPOTABIIAM 0€3 BECTH.

3.3.6. [Tony4yenue uHDOPMAIHK O HACTYIUICHHH CMEPTH (HU3MYCCKOTO JIUIIA.

34 I[e(l)OJ'IT Mo pa3s/in4YHbIM aKTHUBaAM, OTHOCAIIMMCH K KOHTPAreHry.

3.4.1. B ciiyuae BO3HUKHOBEHHMs 1eoiTa 10 OJHOMY AKTHBY OCTAIbHBIC aKTHBBI, OTHOCSIIHNECS K KOHTPAreHTY, TaKKe
CYNTAIOTCSI HAXOSIIMMUCS B 1e(OiITe, CaM KOHTPAreHT (3aeMILUK/3MUTEHT) CUMTAECTCs] HAXOJIIUMCS B ehorTe.

3.4.2. He obecnieueHHbIE 3a710TOM HEABI)KUMOCTH, CTPAXOBKOW MO0 3aJ10TOM JIMKBUIHBIX IEHHBIX OyMar Mopy4uTeIbCcTBa
U TapaHTUH HAXOAAIIErocs B Ae(oiTe KOHTPAreHTa HE MPUHUMAIOTCS B PacyerT.

3.4.3. B ciydae HaCTYIUICHUS! COOBITHIA, MPUPABHEHHBIX K Ae(ONTY, IMUTCHT/KOHTPAreHT/ IeOUTOP/3aeMIIIUK CUUTACTCS
HaXOJISIUMCSI B COCTOSIHUM JIe(oIITa, BCE aKTHBbI, OTHOCSIINECS K HEMY, CYMTAIOTCSl HAXOMSIIMMHUCS B COCTOSTHUU JiedoTa.

3.4.4. Yrpasisioliasi KOMIAHUS IPH MOHUTOPUHTE 32/I0JDKEHHOCTH YUUTHIBAET MPUHAIICKHOCTh KOHTPAreHTa K rpyIine
kommnaHui. [Ipy BO3HUKHOBEHHHU COOBITHS Ae(0ITa y XOJIJMHIOBON KOMIAHUH JIM0O Y KIIFOYEBbIX KOMIIAHHUH IPYIIIBI, K KOTOPOH
MPUHA/JIEKUT KOHTPAreHT, U MOJy4eHUH MH(OpMalu 00 3TOM YTNpaBIsiolleld KOMIIaHHeH, KOHTpareHT TaKkKe CUUTAeTCs
HaXOJSIUMCST B COCTOSIHMU JeonTa (32 UCKIIIOYEHHEM CIlydaeB, KOTJa KOHTPAareHT UMEET IyOJIMYHbIe KOTHPOBKH aKIMH,
JIOJITOBBIX 00513aTEJILCTB MJIHM IIPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00ECLICHEHHS, 8 TAKKe
Clly4yaeB, KOTJla KOHTPAreHT MPOIOJDKAeT 00CIy)KMUBATh JIOJNT TOCIe HACTYIUIEHHS COOBITHS Jedosta y KOMIIAHWN TPYIIIBI, K
KOTOpOH OH IPUHAJUIC)KHUT).

3.5 Ouenka akTHBOB, HAXOAALIMUXCH B AedoJiiTe.

J1s1 Bcex KJIACCOB aKTHBOB, HAXOMSIIINXCH B COCTOSIHNM /1eoJiTa (32 HCKJIIOYEeHHEM ONMHCAHHBIX HUKE B 3T OM
NYHKTE), CNpaBelJIMBasi CTOMMOCTh aKTHBa ompejaesiercsi B coorBercTrBuH ¢ ®opmysioii 2, mpu 3tom PD(T(n))
NPUHUMAIOTCS PaBHBIMH 1.

3.5.1. B otHomennn HeobecnieueHHoit 3anomkeHHocTn @usnueckux jui LGD pasen 100%.

3.5.2. B oTHOIIEHUHU 00eCTIeYeHHON 3aJI0TOM KHJIOH HEJIBUKUMOCTH 3a70DKeHHOCTH DU3HUECKUX JIUI] B CITydae HATUIHS
obecrieueHusi B pazmepe He MeHee yeM Ha 80% OT HOMWHAIBHOW CTOMMOCTH 3aJ0JDKEHHOCTH JUISI OIEHKU HCIOJIb3YeTCs
BesimunHa Cost of Risk mo coorBeTcTByIOImMNM NOpTdensiM CTOPOHHUX opraHuzanuiil9 coriacuo Pazneny 6 (1. 6.6) nanHoro
[punoxenus.

3.5.3. Ilpn Haymumm obecrieueHus B BU/IE CTPAXOBKH, €CIIM CTPAaxoBasi KOMIIaHUs 00y1afiaeT peHTHHroM He Hike Baa3 mo
MEXXIYHapOIHOH IIKaJe peHTHHIOBOro areHTcTBa Moody’s Miln COOTBETCTBYIOIUM MY PEHTHHIOM JIFOOOT0 IPYroro areHTCTBa
cornacHo Ta6muue 1 [putoxenus 1, win BXOIUT B CIIMCOK OJIOOPEHHBIX ISl CTPAXOBaHMUS HEJABMKUMOCTH JIIOOBIM U3 CIHCKA
0aHKOB, yKazaHHbIX B [Ipunoxenun b juis pacuera obeclieHeHUs 110 00eCIedeHHOH 3aJI0TOM HEJBHKMMOCTH 33/J0JDKEHHOCTH,
TO CTPaxOBKa MPHUHUMAETCS KaK oOecredeHne 0e3 AMCKOHTHPOBAHHUS Ha BCIO CYMMY CTPaXOBKH.

3.5.4. B ciayuae HaJIM4YUsi KOTHPOBOK MyOJMYHOTO JIOJIra KOHTpAreHTa, HaXo sIerocst B Jedoiite, OTHOILIEHHE KOTUPOBKU
K HOMHHAITY JIOJITOBOTO 00513aTEIbCTBAa MOYKET CUMTAThCsI OIleHKoi Recovery Rate aist kontparenta, LGD B aTom cinydae Oynet

19 OrnpezieneHye CpaBeyIBON CTOMMOCTH 00eCIIeYeHHUsI IPOM3BOUTCS B COOTBETCTBHH ¢ HacTosiumu [IpaBunamu onpenenenust CHA.
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paBeH 1 — Recovery Rate. JlanHbI# moaX01 HEMPUMEHUM JIJISL CIIydaeB OIEHKH CYOOPAMHHPOBAHHOTO M BEYHOTO JIOJTa, €CITH
TOJIBKO HE MMEETCs! KOTHPOBOK CaMOTr'0 OLICHHBAEMOT'O 0053aTENIbCTBA.

3.5.5. B ciiyuae, eciy KOHTpareHT/SMUTEHT NPU3HAH OaHKPOTOM:

3.5.5.1. CroumocTs npuHUMaeTcs paBHoi 0 (HyIt0) 1o TpeOOBaHHSIM Ha MOTallleHue OCHOBHOTO JI0NITa (TI0JIHOE/4aCTHYHOE,
CPOK KOTOPOTO HACTYNWJI) WM TPOLECHTOB 3a MPOLUIbIC NMEPUOIbI, 32 UCKIIOYSHHUEM JI0JITa, OLIEHHMBAEMOI'0 OLICHIIMKOM U
00€CIIeueHHOr0 TOPTyeMBbIMH IIEHHBIMM OyMmMaramu, HEIBM)KUMOCTBIO, OIILMOHHBIM COTJIAIIEHUEM, CTPaxoBKOH 0o
MOPYYUTEIBCTBOM TPETHHX JIML; OLIEHKa 00ECIIEUYSHHOTO JI0JIra IIPOU3BOIUTCS C YYETOM CPOKOB M BO3MOXKHOCTH ITOJTYYEHUS
BBITUIAT MIPU peaTn3aiy 00ecIIedeH s Ha OCHOBE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKACHUS Y IPaBIIAIOICH
KOMITaHHH.

3.5.5.2. CroumocTs nmpuHEMaeTcst paBHOH 0 (HyJ0) 1O BCEM IOJIEBBEIM IIEHHBIM OymaraMm (BKJIfO4Yasi OOBIKHOBEHHBIC H
MIPUBMJICTUPOBAHHBIE aKIUH) U AOJISIM y9acTHs, a TAKKe ACTO3UTAPHBIM paclCKaM SMHUTEHTA (JIHMLa, 00SI3aHHOTO 110 [IEHHOH
Oymare), MO BCEM BBIIYCKaM IOJITOBBIX IICHHBIX OyMar SMHTEHTAa, BCEM HMEIOIIMMCSA TPeOOBAHUSM K 3MHUTEHTY IO BCEM
BBIITyCKaM IIEHHBIX OyMmar, BKJIIo4asi TpeOOBaHMS Ha BBIIUIATY KYIIOHHOI'O JJOXOJA 32 MpPEAbIIYIINe KyIIOHHbIE IEPUOIbI, BCEM
NPOYMM TPeOOBAHUSIM K KOHTPAreHTy, 3a MCKIIOYEHHEM CIydaeB, KOrJa y JaHHOro TpeOoBaHMs (BBITyCKa IIEHHBIX Oymar)
MMEIOTCS PHIHOYHBIE KOTHPOBKH aKTHBHOTO PHIHKA (1 ypOBHS OIIEHKH) TMO0 MMEETCsI OTYET OLCHIIMKA TaBHOCTHIO He Ooiee 6
MecsLeB 10 MoMeHTa oleHkn CUA, co3aHHbIil Iociie Havasa Ipole ypbl 0aHKPOTCTBA.

[Tpu rcnoap30BaHNU OTYETA OLCHIIMKA IPH MOSIBICHUU HOBOM MH(GOPMAIMK O CHIXKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS
3aJI0JKEHHOCTH MJTY CHMPKEHHUH OLIEHKU MOTEHIIUAIBHBIX CYMM K ITOJTYYEHHIO YIIPaBJIsIoias KOMIIAHUs I0JDKHA B CPOK He Ooiee
2 HeJleNb MOIYYUTh HOBBIH OTYET OLCHIINKA JIMOO MPUHSTH CTONMOCTD 33/I0JDKCHHOCTH paBHOH 0 (HyITH0).

3.6 Boixoa u3 cocrosiHus Aedo.Ta (Iepexo] BO3MOKeH TOJIbKO B COCTOSIHHE 00eCLieHeHUsT).

38.,I[OJ'I)KGHHOCTB NepecTacT CYUTATHCA HaXOZ[?[H.IeﬁC?[ B ,I[e(i)OJ'ITC B CJICAYIOMIHUX ClIydadXx:

3.6.1. B cinyyae pectpykrypusaiuu 1e(OITHON 3a10KEHHOCTH KOHTpareHra nepea (poHIOM mociie COOBITHS MEePBOro
00CTy)KMBaHUs TOJITA.

3.6.2. Ecnu 3anomkeHHOCTh ObUta npu3HaHa AedonTHOW n3-3a aedoiTa KOMIAHWN TPYNIbI, K KOTOPOH NMPHHAAIEKHUT
KOHTPAreHT — MOCJIC MyOIHMYHOr0 OOBSIBICHHUS O PECTPYKTYPHU3AIMU JIUOO MHUPOBOM COTJIAIICHHU.

3.6.3. B ciryyae Bo30OHOBIIEHHS 0OCITY)KUBaHUS JI0JIra MO TpaduKy.

3.6.4. B ciy4ae nosy4yeHnst HHQOPMAIMK O MPEKPALIEHNH YTOJIOBHOTO MPECIICAOBAHMUS 3aEMINNKa/KOHTPAreHTa IryTeM
OTIPABATENIFHOTO MPUTOBOpPa JHOO MPEKpaIleHUs JieNla, a TakKe B Cllydae IpeKpamleHus nena o OaHkpoTcTse. Ilpm sTom
VYrpapnsronias KOMIaHUS 00s3aHa IPOBECTH OLICHKY (DMHAHCOBOTO COCTOSIHHS C y4ETOM H3BECTHBIX WM INPEATIONaracMbIX
YCIIOBHI MUPOBOTO COTJIAIIICHUS.

3.6.5. B ciyuae mosiBieHHs (PU3MUECKOTO JMIEA, OOBSIBICHHOTO paHee IPOMaBIINM 0e3 BECTH, W BO30OHOBICHUS
00CITyXKMBaHHS 3310JDKEHHOCTH.

Wudopmarnus o BBISBICHHBIX COOBITHSX, IPUPABHUBAEMBIX K Ne(ONTY U O BBIXO€ KOHTPAreHTa u3 cocTosiHus nedoinra,
npeocTaBisieTcs: Ynpasisioneid komnanued B Crienuaan3upoBaHHbIN JET03UTapuil He 103/IHee CIEIYIOIero pabouero JaHsI
3a 1aTOW BO3HHUKHOBEHHS TaKOTO COOBITHS (IIPU YCJIIOBHMH, YTO MH(pOPMAIMs O BO3HUKHOBEHHH TAKOTO COOBITHS MPSMO WIIH
KOCBEHHO Ha0ro1aeMa Y paBIIsionield KOMIaHUEH).

O peanm3anuy yka3zaHHBIX COOBITHH YTpaBismonias koMnanus uHGopmupyet Crieraain3supoBaHHbIN feno3utapuil. Takas
3aI0JDKEHHOCTD TIEPEBOJIUTCS B IPYIITY akTUBOB «OOecieHeHHbIe O3 HacTyIUIeHHs Ae(oTa.

Pasnen 4. Ilopsinok onpenesennss PD no 3a10/2keHHOCTH I0pUANYECKUX JIUIL.

4.1. BepositHocth nedonrta (PD) Ha ropmsonte 1 rox mis CTaHmapTHBIX akTHBOB 0e3 OOecrmedeHHs ompeaemnseTcs
CIIEAYIOIMMH METOIAMH:

4.1.1. B cnyuae Hanmuyus y KOHTpareHTa peiitmHra Moody's - Ha OCHOBaHHMU MYOJHYHBIX JOCTYIHBIX IAHHBIX IO
BeposTHOCTsM jaedonta (PD) MexayHapOIHOrO PeHTHHTOBOrO areHTcTBa — Moody's, myOJIMKyeMbIX Ha CaliTe areHTCTBa B
COCTaBE €KEroJIHOr0 OTYeTa 20 . MIPUMEHEHUEM COOTBETCTBUSI YPOBHEH peiiTuHroB. st neneil onpeneneHus BEpOSITHOCTH
neoTa UCTIONB3YETCS CPEIHEr0J0Bast BEPOSITHOCTH JIe(holITa U3 0TYEeTa JAHHOTO MEKIYHAPOTHOTO PEHTHHIOBOTO areHTCTBA.

4.1.2. B cinydae oTcyTcTBHS Y KOHTpareHTa pedTuHra Moody's ¥ Haau4Ms OJHOTO WJIM HECKOJBbKHX PEHTHHIOB WHBIX
PEHTHHTOBBIX areHTCTB, yka3aHHbIX B Taomume 1 [pwioxenus [, YmpaBisromas KOMIIAHHUS HCIONB3YET PEHTHHTH HHBIX
PEUTHHTOBBIX areHTCTB B cleaytomeM nopsake: S&P, Fitch, AKPA, Okcmepr PA, HPA u HKP - B ykazanHoi
MOCIIEZIOBATEILHOCTH (IPUOPHUTETE) JJIsI YCTAHOBIIEHUS SKBUBAJICEHTA peTuHra areHTcTBa Moody's. CooTBeTCTBHE PEHTHHIOB
POCCHICKMX W MEXKIYyHApPOJHBIX PEHTHHTOBBIX areHTCTB, pedTHHram areHtcTBa Moody'sS mnpuBeneHo B Tabmuie 1 B
[Mpunoxennu JI. Hanee pacuet nokaszarens PD nposoautcs cornacuo . 4.1.1.

2 Jlns neneit onpesieneHus BEpOSTHOCTH AeonTa NCIOIb3YETCs CPEIAHET010Bast BEPOATHOCTD Ae(oiTa U3 0TYeTa MEXTYHaPOJIHOTO PEHTHHTOBOTO areHTCTRA.
Ipumensiercs Tabmuma “Exhibit 43. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2021” B cocraBe oT4eTa areHTCTBa
Moody’s “Annual default study: After a sharp decline in 2021, defaults will rise modestly this year” (nnm aHaJOTHYHBIH OTYET PEHTHHIOBOTO areHTCTBA, B
cllyJae M3MEHEHVs HAMMECHOBAHYS)
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4.1.3. B cimyuae OTCYTCTBHS y KOHTPAareHTa peHTHHIa U HAJTW9IHS BBIITYCKOB OOJIMTAINi - IO OIEHKE COOTBETCTBUS YPOBHIO
pelTHHIa uepe3 KpeAUTHBIH CIIpa]] 00IHUranuii JaHHOTro KOHTpareHra, onucanHblil B [Tpunoxennu B.

4.1.4. B ciydae OTCYTCTBHUS Y KOHTpAareHTa pedTHHIA U OTCYTCTBUSI BBIITYCKOB OOJIMTalliid B CIEAYIOIIEM MOPSIIKE:

4.1.4.1. Ins KpyImHBIX KOHTPareHToB (BbIpydka Oosiee 4 Mupj pyOieil B roa), a Takxke A FOPUIUUECKHX JIUI, HE
nonanaronux B kareroputo MCB cornacHo 1. 4.1.4.2 ucnonb3yercst nokaszatens PD Ha ocHOBaHMM pacueTa JaHHBIX 110 Moody’s
Speculative grade (SG) mexxaynapoaHoro peiirurrosoro arearctsa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (nn aHaJIOTHYHBIN OTYET PEUTHHIOBOTO areHTCTBA, B CIy4ae M3MEHEHUS] HANMEHOBAHUS ),
tabnuia - Annual issuer-weighted corporate default rates by alphanumeric rating)..

4.1.4.2. Ins npeqnpustuit MCB (Manslii u cpenunii OnzHec) 6e3 MpU3HAKOB 00ECIICHEHUS IPUMEHSIETCS CTATHCTHIECKUH
ycpeaHeHHBIH nmoka3aTtens PD B 3aBHCHMOCTH OT oTpaciy, mpuBeeHHBIN B [Ipumoxennn I

IOpuanueckoe nuio otHocutes k kateropun MCB B ciydae, eciu Ha naty oneHku uuciurcs B peectpe MCB. B ciayuae
ecnu npuHamesxxHocts K MCB ycTaHOBUTH HE NpENCTaBIISICTCS BO3MOXHBIM, TO Takoe npexanpusitie npusnaercs 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 cooTBeTcTBHH € 1.4.1 (U1 craHmapTHON 3a10JDKEHHOCTH Oe3 MpH3HAKOB oOeclieHeHHs) U 1.4.2 (s
00eCIIeHeHHO 3a0JDKEHHOCTH, HE HaXOAAMICHCS B Ie(OIITe) HACTOSIIETO pa3zena U 3aTeM IPUBOJUTCS K CPOKY IUIATeXa B
COOTBETCTBHH C 11.4.8 HACTOSILETO pasjena.

4.1.43. B cnydae, eciii HEBO3MOXXHO HMICHTH(OUIIUPOBATH NPHHAMIC)KHOCTH POCCHHCKOTO KOHTpPAareHTa K KPYIHOMY
omnecy 1 MCB (manpumMep, TepputopuanbHbil qemapramMedT puHarncoB, @I'VIL, MVYII u T.11., He IMeIOIIHe MEKIYHAPOIHOTO
pEeWTHHTa), TAKOW KOHTPAreHT OTHOCHTCS K KaTETOPHM KPYITHBIX 3a€MINUKOB. /IaHHBIN IMYHKT TakXe paclpoCTpaHseTcs Ha
3aJI0JUKEHHOCTH C TIpU3HaKaMu o0eclieHeHus (BKIto4as 1e(odr).

4.1.4.4. B ciy4ae, eciii HEBO3MOXHO WJICHTU(PHUIUPOBATh NPUHAIICIKHOCTh HHOCTPAHHOTO KOHTPAareHTa K KPYMHOMY
6usnecy u MCb, Takoii konTparenTt orHocuTcs K kateropuud MCB. JlaHHBIH IYHKT Takke pacnpocTpaHseTcs Ha 3310/ KEHHOCTH
¢ mpu3HaKamu oOecIieHeHUs (BKIoUast AeouT).

4.1.5. Tlpu oneHKe AEOUTOPCKO 3aI0PKEHHOCTH 110 OOJIMTAlIMOHHOMY BBIITYCKY, KOTOPOMY HMPUCBOEH PEHTHHI, BMECTO
KPEOUTHOTO DPEHTHHIa SMHUTEHTa, a TaKKe NPU €ro OTCYTCTBUM, HCIIOJIB3YeTCS KPEAMTHBIH PEHTHUHI OLIEHHMBAEcMOTO
0OJIMTAIIMOHHOTO BBIITYCKA.

4.1.6 BeposrHocts medonra (PD) Ha ropm3onTe | TOx s CTaHHAPTHEIX aKTUBOB ¢ OOecredeHHEeM OIpeeseTcs
CIIEAYIONMM 00pa3oM: C HCIIOJb30BAaHMEM METOAOB, yKa3aHHBIX B M. 4.1 BbIme, paccUMThIBarOTCs IMokazatenu PD s
KOHTpareHTa M rapaHTa/lopy4YuTesis, a 3aTeM HCIONb3yeTCs TOT okasaresb PD, KOTOpBIi HIDKe.

4.2. Pacuer BepoSITHOCTH Je()0ITa 115 320J5KEHHOCTH ¢ MPU3HAKOM 00ecileHeHUs1, He HaXoAseics B nedoare.

Just obecuieHeHHOW HempocpodeHHO# 3amomkenHoctu (Pasmen 2.2, kpome m.2.2.3.1) BeposTHOCTH nedonrta A Bcex
IOpUAMYECKUX JIUI Oe3 o0ecrieueH sl pacCYMTBHIBACTCS CISAYIOIUMHU CIoco0aMy B 3aBUCHMOCTH OT HaJIM4YHs PEHTHHra!

4.2.1. Ilpn Hanu4YuM y KOHTPAreHTa PeUTHHTa M HCIOJIB30BAHUN PEHTHHTOB PEUTHHIOBBIX areHTCTB coril. 1. 4.1.1 mmu
4.1.2 — myTeM CaMOCTOSITEIBHOI'O MOHIKEHUS! pedTHHroBoW rpynnbl u3 Tabmuusl 1 Ilpunoxenns 1 Ha OfHY CTyHeHb B
ClIeAyIOLIEM TOpsAKE:

e  Peiituarosas rpymma | — Peiitunrosas rpymma I,
e  Peiituarosas rpymma || — PefituaroBas rpymnma 11,
e  Peiituarosas rpymma |1l — Peitruarosas rpynma V.

[Tpwm aTom, npu mepexo/ie B MOHIKEHHYIO Tpyniy, PD onpenensiercst o HauBICIIEMY PEHTHHTY TaHHOM TPYIIIBL.

4.2.2. Tlpu OTCYTCTBMM Yy KOHTpareHTa pEHWTHHIOB, 1 KOHTpareHToB, He oTHocsamuxcs k MCB, wncnoms3yercs
BEPOSITHOCTD jedonra s peirunrosoii kareropuu (Ca-C) arentctea Moody’s.

4.2.3. TIpu onieHKe MHBIX aKTUBOB (BKJII0Yast KOHTpareHToB 13 kateropud MCB), 11t KOTOpPBIX He OmKcaH crocod pacyera,
BeposITHOCTD Jiedonta PD Gepercst paBHOW cpelHeil BenuunmHe MexIy 1 M BepOsSTHOCTBIO AedonTa Ui HeoOeCleHEHHOTOo
aKTHBA/3310JKEHHOCTH.

424  Jlna obecueHeHHOM MpOoCpoueHHOM 3amomkeHHocTH (1. 2.2.3.1) BeposTHOCTH aedosiTa PacCUMTHIBACTCS B
cootBeTcTBUM ¢ Dopmyroi 3:
®opmyna 3.

PD(t)npocpou = PD + *(1—PD)

T+1

T'ne

t — cpok mpocpoukw,

PD(t)npocpos — BEPOSTHOCTD Ae(OIITA IS IPOCPOUCHHOMN Ha t JHEH 3a0IDKEHHOCTH C MOMEHTa TIPU3HAHUS TIPOCPOUCHHON
3aJI0JDKEHHOCTH He onepannoHHou. [TomydeHHOoe 3HaUeHHe onpeeseTcs 10 4 3HAKOB MOCIIe 3arsToH.

T — cpok st MpU3HAHUS JAHHOTO THIA 33JI0JKEHHOCTH 1e(DOITHOH,

PD onpenensiercs:

- B CJIy4ae, €M 110 KOHTPAreHTy OTCYTCTBYIOT NMPH3HAKH 00CCIICHCHHS HHBIC, YeM MMPOCPOYCHHAS 3a/I0JKCHHOCTD - KaK
rogoBas PD B cooTBeTcTBUH C 11.4.1;
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- B CJIy4ae, eCiId 10 KOHTPAareHTY UMEIOTCS JAOTOIHUTENbHbIC TPU3HAKH 00eclieHeH s - Kak rojoBas PD, 1onojIHUTEIbHO
CKOPPEKTHPOBaHHAs B COOTBEeTCTBHH C 1.4.2.1-4.2.3

4.3. Cayuaii o6eciieHeHHsI HECKOJIBKHUX 320 2KEHHOCTEl 0THOBPEMEHHO.

4.3.1. Ecnu nociie HapyIeHHs: CpoKa UCTIONHEHHs 0053aTeIbCTB HE BO3HUKAJIO MHBIX MPU3HAKOB 00ECIIEHEHHUS, JUTs BCEX
HMEIOIINXCSl 33J0JDKEHHOCTE KOHTpareHTa Oe3 oOecriedeHMs HCIONb3yeTcs HauOojblias W3 BeposTHocTed nedoira,
pacCUMTaHHBIX IS KaKIOW TaKOM MPOCPOUYEHHOM 3a40KEHHOCTH OTIENBHO, pu 3ToM B Dopmyse 3 B KauecTBe HA4aJIbHOU
PD ucrnons3yercst BepoATHOCTH AedoiTa, KoTopast OblIa yCTaHOBJICHA Ha ICHB IIEpe]] IIEPBBIM HAPYIICHUEM CPOKOB HCIIOTHEHUS
obs3arenscTB. [y mo0oi 3amoipkeHHOCTH ¢ obecriedeHneM pacdeTr PD mpoBomutes ¢ ydeToM oOecriedeHusi COTJIACHO
ycnoBusiM gaHHoro [Ipumoxkenns.

4.3.2. Ecni mocie HapyIIeHUs CPOKa MCIIOTHEHUS 00sI3aTeIhCTB BOSHUKIIN MHBIE IPU3HAKK 00eCIIeHeHHS (HE IPOCPOUIKH),
TO MPOBOAMTCA IIepepacyeT BEPOsTHOCTEH AeoiTa sl KaXKI0H MpoCcpoueHHOH 3an0mkeHHocTy o Popmyre 3, a B kauecTBe
HavanbHOM PD B Qopmyne 3 ucmonb3yercs BeposTHOCTH JedonTa, KoTopass Obuta ObI HCIIOJB30BaHa NPH OOECLIEHEHUH
HENpOCPOYECHHOH 33JJ0JDKEHHOCTH Ha JIEHb Nepe]l IIEPBbIM HAPYIICHHEM CPOKOB HCIIOIHEHHS 0053aTEeNbCTB.

4.4, CooTBETCTBHE IIKAJ peﬁTI/IHI‘OBBIX arc¢HTCTB.

4.4.1. CooTBeTCTBHE KAl pEHTHHTOB YCTaHABIMBACTCS B cOOTBeTCTBUU ¢ Tabmwumeit 1 [Ipmmoxenus /.

4.4.2. CoOTBETCTBUE PEHTHHTOB IEepecMaTpUBACTCs B 3aBHCHMOCTH OT W3MEHeHHs peituHra Poccuiickort ®deneparum,
IIPUCBOCHHOTO POCCHHCKMM PEWTHHIOBBIM areHTCTBOM II0 HAaNWMOHAJIBHOM pPEHTHHrOBOW mIKane W (MIM) HMHOCTPAHHBIM
PEHTHUHIOBBIM areHTCTBOM II0 MEXAYHApOAHON pEUTHHIOBOM LIKaJeE.

4.4.3. CooTBeTCTBHE PEHTHHIOB MIEPECMATPHBACTCA B CIIy4ae N3MCHEHHS PEHTHHIOBBIX IIKaJl PEHTHHTOBBIX ar€HTCTB.

4.5, TlopsiioK MCNOJIb30BAHUSI PEHTUHIOB M YUeTa /IeiicTBUIl PeiTUHIOBBIX Aar€HTCTB.

45.1. Ilpm onpeneneHHH KPEAUTHOTO pPEWTHHra OMUTEHTa/NeOUTOpa HCHONB3YIOTCS KPEAWTHBIE PEHTHHIH
MEXAYHApPOAHBIX PEUTHHTOBBIX areHTCTB, BXOJSIIIMX JIMOO B pEecTp KPEOUTHBIX PEUTHHTOBBIX areHTCTB, JIMOO PEecTp
(bUIHANIOB M NIPENCTaBUTEIbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, TyOJIMKyeMbIX Ha caiite banka Poccun.

IIpu OTCYTCTBUM KPEIUTHBIX PEUTHHIOB MEXIYHAPOIHBIX PEUTHHIOBBIX areHTCTB HCIIOJIB3YIOTCS KPEAUTHBIE PEHTHHTH
POCCHICKHX PEHTHHTOBBIX areHTCTB.

Ilpu omeHKe uHOCMpaHHbIX 2MumeHmos YUUTHIBAIOTCS yKa3aHHBIE BBINIC PEHTHHIH. B ciaydae uX OTCYTCTBHSA
yIpaBisonast KOMIIaHMS OIICHUBAET TAaHHOTO SMUTEHTA KaK KOMITaHUIO 0e3 pedTHHTa.

4.5.2. Tlopanok yueta peHTHHTOBBIX ASHCTBHI pa3IUYHBIX arCHTCTB I OLIEHKU oOeclieHeHns onucad B [Ipumnoxxennn .

453. B memix MmaHHOW METOAWKHA UCIIONB3YETCS KPEAWTHBI PEHTHHT MO MIKaJle pPEHTHHIOBOTO AarcHTCTBA,
COOTBETCTBYIOIIEH BaJFOTE OCHOBHOTO JIOJTA.

4.6. lnsi aKTHBOB KOHTPAareHTa, HaXOAsIerocsi B cocrossHum naedoara, PD ycranaBiaumBaercsi paBHoii 1.
BepostHocts medonta (PD) Ha ropusonte 1 rox mis aktuBoB ¢ OOecreueHHEM ONPEACSICTCS CIEIYIONMM 00pa3oM: ¢
WCTIOJIb30BAHUEM METOJ/IOB, YKa3aHHbIX B M. 4.2 BBINIE, pacCUUTHIBAIOTCSA mMokazarenu PD s xoHTpareHTa W rapanra
/MopyYuUTENs, a 3aTeM UCIIONIb3YEeTCs TOT MoKaszaresib PD, KOTOpBIH HUXKE.

4.7. PD 3a10/15keHHOCTH € PU3HAKOM o0ecueHeHus 0e3 nedorra u 115 3210/ 1:KeHHOCTH, 00ecried4eHHOH CTPaX0BKOM

4.7.1 J1ns 3aq0IDKEHHOCTH C TPU3HAKOM oOecueHeHus 0e3 nedonra, oO0ecliedeHHOW MOPYYUTENECTBOM, TapaHTHEH,
OTIIIOHHBIM COTJIAIIEHNEM, CTPaxoBKOH ucnone3yercst PD nmopyunTens, rapanTta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIIEHHIO
Ha 00ecIeueHHYI0 4acTh 3310JDKEHHOCTH, eciti PD mopyunrens, rapanTa, KOHTpareHTa 1o ONniHOHHOMY COTJIAIICHUIO HIKE.

4.7.2 ns 3a70/DKCHHOCTH, OOECIIEYCHHOW CTPaxoBKO#, mcmosp3yercss PD crpaxoBoil kommanwu. Eciu ctpaxoBas
KOMIMaHus obnagaer pedTtuHroMm He Hivke BBB- (Baa3) mo MexmyHapomHOH mIkane pedTHHroBoro areHrctsa Moody’s wuiu
COOTBETCTBYIOIIMM €My PEHTHHIOM JIFO0OTO IPYroro areHTcTBa coryacHo Taomure 1 TlpunoxkeHus 1, WM BXOAUT B CIIUCOK
0100pPEHHBIX IS CTPaXOBAaHUS HEIBMKMMOCTH JTIOOBIM OaHKOM U3 CHHCKa 0aHKOB, yka3aHHBIX B [Ipunoxennn b s pacuera
obecrieHeHHs 110 00ECTIeYeHHON 3aJI0TOM HEIBIKMMOCTH 33J0JDKEHHOCTH, TO CTpaxoBKa NMPHHUMAETCS Kak obecreueHue 6e3
JUCKOHTUPOBAHHUS Ha BCIO CYMMY CTPaXOBKHU Ha CPOK CTPaXOBKHU.

4.8 KoppeKTHPOBKA BepPOATHOCTH e(doJiTa KOHTPAreHTa HA Pa3HbIe CPOKH
4.8.1.J1ns1 Ka)Ioro AEHEKHOT0 MOTOKa paccunuThiBaeTcs PD, ucxons u3 PD koHTpareHTa (OmpeaeIeHHOTO B COOTBETCTBHU
c m.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JICHEIKHOTO TIOTOKA.

L4 KoppeKTnpOBKa Ha CPOK JCHEKHOI'O MOTOKA HE OCYIIECTBIIACTCA 10 MOMEHTA IMEPBOTO MOTAIICHUS 110 3a10JKCHHOCTH,
B CIy4aec, €CJIM CPOK I0 AAThl JACHCKHOTO IMOTOKA HE MPEBLIIIACT 1 roga OT AaTbl OIICHKU U BEPOATHOCTH lle(i)OJ'lTa KOHTparcHra
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MPEBBIIIAET BEPOATHOCTD JAe(oIITa JUIsd Hauxyamiero peiruarosoro rpeina (Caa-C)21 no nanueiM otyera (Annual default study)
peiitiHroBoro areHrctsa Moody’s (Juis ropuauueckux i, He sBistomummucs MCB) unu Hauxyaumei BeposiTHOCTH aedora
JUIsl TAKOTO aKkTHBa M3 Kateropud MCB (pu 0TCYyTCTBHM IPOCPOUYCHHBIX JCHEKHBIX TOTOKOB, BEIBOJSIINX 330JKEHHOCTD U3
COCTOSTHHSI ONIEPALIMOHHOI1);

e KoppeKkTHpoBKa Ha CPOK JICHEKHOTO TIOTOKA HE OCYIIECTBIISIETCS, B CITy4ae, €CJI CPOK JI0 AaThl ICHEKHOTO IOTOKa HE
NPEeBBIIACT 1 roa OT AATHI OLIEHKH M y KOHTPareHTa UMEIOTCs IPOCPOUCHHBIE JICHEKHBIE IOTOKH, BHIBOISIIIIE 3a]I0JPKEHHOCTD
U3 COCTOSIHUS OIIEPALlUOHHOM.

B ciyuae, ecnm koppektHpoBka PD Ha CpOK JEGHEXHOTO IOTOKa HE OCYIIECTBISIETCS, BEPOATHOCTH AedonTa A
nenesxroro noroka (PD(Tn)) mpuHMMaeTcst paBHOM BEPOATHOCTH JedOIITa KOHTpAreHTa Ha Topu3oHTe 1 ro.

4.8.2. JIns KOpPpPEKTHPOBKH BEPOATHOCTH Ie(ojiTa Ha CPOK JACHEKHOTO MOTOKAa HCIOJIB3yeTcs (QopMmyna pacdera
BEPOSATHOCTH Ae]oIiTa 1o MoAX0ay OleHKH HHTeHCHBHOCTH (Popmyia 4).

(DopMyJIa 4. Pacuer BEPOATHOCTH I[e(l)OJ'ITa mo ME€TOAYy OIEHKHU UHTCHCUBHOCTH.

D
PD, = 1— (1 — PD)365

rze,

PD — BeposiTHOCTB JeponTa KOHTpareHTa, pacCUuTaHHas B COOTBETCTBUU ¢ 1.4.1-4.3;
D — Konn4ecTBO KaJeHAAPHBIX JHEH [0 MorameHns1/0(hepThl ICHEKHOTO TT0TOKa;
PDp oxpyrisiercst 1o 4 3HaKOB IOCIIE 3aIATOH.

Paznen 5. Pacuer LGD

5.1. LGD nns ropuauuecKux JHI (32 MCKIOYEHHEM CIIy4aeB, OMHCAHHBIX B I1.5.2. HIMXKE) ONpeAemsieTcs CleTyIoUuM
o0pazom:

- IpY HAJTMYUHU PETHHIa BIyCKa OONUTaluii MK peHTHHra SMUTEHTA, a TAK)Ke NPHU HAJIMYUU PEHTHHIA y KOHTpareHTa
HE3aBHCHMO OT HAIWYHMsS OOJHMTAlMOHHBIX BBIMYCKOB JJIS 3aM0JDKCHHOCTH Oe3 mpusHakoB obecrieHenus (CraHaapTHas
3a/10JI5KEHHOCTD) - IIyTEM HCIOJB30BaHUSI PSUTHHIOB POCCHICKHX M MEXKIYyHAPOIHBIX PEUTUHIOBBIX areHTCTB (B TOM YHCIIC
I Mepexo/ie K peHTHHTaM depe3 KOTUPOBKH OOIHUTalliil M CpaBHUTEIBHON TaOIHIB peHTHHTOB 13 [Ipunoxxenus /I k naHHOMY
[punoxkeHnIo) 1 mokaszarelis cooTBeTcTByIomero peiitunry RR (rate of recovery) u3 oryera peiTHHIOBOr0 areHTCTBa
Moody’s??. Jns 3a0/5KeHHOCTH ¢ NPU3HAKAMH obecleHeHus (10 AeoJITa) MCHONb3YeTCs pacyueT, aHaJOTHYHbI pacyeTy
m.4.2.1 (mepexoa Ha 1 peliTHHrOBYI0 IPYNIy HUKE), TOJIHKO puMeHHTeNbHO K LGD.

- TIPY OTCYTCTBHHM PEHTHHIa BBHITYyCKa OOJNMTANI W PEUTHHra SMUTECHTA/KOHTpareHra, He otHocsmerocs kK MCB s
CTAHAAPTHBIX AKTUBOB HCIIONB3yeTcs nokazarens LGD, paccunrannslii Ha ocHoBe RR 1o maHHbIM arenTctBa Moody’s st
speculative grade (SG)??; nns 3a10/KeHHOCTH € NPH3HAKAMH ofecleHenus (BKJII04Yas Ae)oIT), CIOIb3yeTcs HOKa3aTelb
LGD, paccunranubiii Ha ocHoBe RR 1o qanubsiM arentctBa Moody’s mist rpymmsl peiituaros Caa-C

- 5151 3a710/DKCHHOCTH B 1e(hosITe Yy KOHTPAreHToB ¢ peittunrom pacuer LGD npoussomutces Ha ocHoBe mokasatens RR

COOTBETCTBYIOIIETO PEUTHHTa KOHTPAreHTa, KOTOPHIil OB IPHCBOCH A0 HACTYIIeHHUs AedoaTa.

5.2. LGD nns ropunmdeckux ymr kateropud MCB 6e3 peiiTuHra ¢ mpu3HakaMy OOeCICHEHUs Wi 0e3 TaKOBBIX, IMPHU
orcyrctBun Obecniedenus mpuHuMaercst paBHeIM 100%.

5.3. LGD B mpoIeHTHOM OTHOIICHUH C YYETOM OOECICUEHHs OIpeneNsieTcss Kak OTHOIICHHEe MakcuMyma Mexay 0 u
Pa3sHOCTBIO CyMMBI 33/I0JDKEHHOCTH M JIMKBUJAIIMOHHOM CTOMMOCTH 00€eCTIeueH s K CyMMe 33/10JDKEHHOCTH.

5.4. B KaduecTBe JIMKBHUAAIMOHHOW CTOMMOCTH 00€CTIeYeH!s MPUHUMAETCSI AUCKOHTHPOBAHHAS CIIPABEAINBasi CTOMMOCTb
obecrieueHus1, JUCKOHT ONPENENISETCS B CIEAYIOIEM HOPSIKE:

5.4.1. nns ueHHBIX OyMmar, HUCHOJB3yeMblX i obecneueHus: mo caenkam PEIIO nHa MockoBckoil Oupxke —
COOTBETCTBYIOMIUIA TUCKOHT 11s caenok PETIO?;

5.4.2. nyis akyii THOCTPAHHBIX IMUTEHTOB, TOPTYEMbIX Ha OpPraHW30BaHHBIX phIHKax cTpaH OOCP:

5.4.2.1. Bxogasamux B uHAEKCH akiuii crpan OOCP — kak cpequuit nmuckoHT s caeiaok PEITO u3 Tpex akiuii ¢ cambiM
OJIM3KUM TI0 00BEMY CpPEeTHEMECSIHBIM 3a TIOCTIeTHIE 6 MecsIeB 000POTOM;

5.4.2.2. He BXOAMIMX B MHACKCHI akiuid cTpad ODCP — kak MmakcumanbHbIi AUCKOHT At caenok PEITO Ha MockoBckoi
oupike ¢ akuusaMu u3 naaekca MMBB;

2 BEPOATHOCTDH aedpoma MOXKET NPEBLINIATH BEPOATHOCTDH z[e(bonTa JUIIsL Hanxyzuneﬁ KaTeropun Ka4eCTBa, B CJIy4ac BbISIBJICHUSL
IIPU3HAKOB 06CCHCH6HI/I$I B OTHOLICHWH KOHTpArcHTa.

22 Bonu s MyOIMKYEeMBIX MaTepHaax peHTHHIOBBIX areHTCTB MCIOIb3yeTcs mokasarenas Recovery Rate (RR), o Iotepu mpu nedonre (LGD) onpenemnstorest
cienyronmm obpasom: LGD=1-RR, rae: RR (recovery rate) — oxxunaeMblii POLEHT BO3BpaTa IO POCPOICHHBIM BBITIIATaM, IPUBOANMBIIT areHTcTBOM MOOdy’S
JUIsL KXKJIOTO peiiTiHra u Juist kareropun speculative grade (SG) B exxeronsbix uccienoBanusx: 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 anagorH9YHBIX MO
COJIEpIKAaHHMIO OOHOBIICHHBIX HCCIEIOBAHMAX (JOMYCKAeTCs MHOE HANMEHOBAHUE OTYETa M TAOJHIIBI).

2 Jnist akumit -pucK-napameTp st 3-ro AuanasoHa sl PpIHOYHOTO pUCKa (CTaBKa pHCKa MaJeHus LeHbl), paccuntbiBaeMblii AO « HKL» muist cooTBercTBYyOMICH
Oymarw; Uit oGJIHranyii — pUCK-TIapaMeTp UL 2-TOo TMara3oHa Uil PhIHOYHOIO pHcKa (CTaBKa pYcKa MaJeHus LeHbl), paccunTeiBaeMblii AO « HKIDy».
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5.4.3. 11 mpounx aKIui — Kak MaKCUMAaJTbHBIH TUCKOHT 11st cieliok PEITO Ha MockoBCKO# OMpiKe ¢ aKIUsIMU U3 HHIEKCa
MMBB ¢ yueToM JIMKBUIHOCTH 00CCIICUCHUS;

5.4.4. nist obnuranuii ¢ perituaramu Moody’s, S&P wiu Fitch — kak cpenuuii quckont st caenok PEITO na MockoBckoit
OupiKe U3 CIHCKa TpeX OONMraiuii, 00IagaloInX TaKUM K€ PEUTHHIOM (JIMOO MEHBILIUM, IPH OTCYTCTBHU PAaBHBIX) U CaMOii
6mm3Koit moparmeit. [lopsaaok UCIoabp30BaHMs PEHTHHIOB Pa3HBIX areHTCTB, KOHKPETHBIE OOJIMTalliK B CITUCKE Y IpaBIIstonast
KOMITaHHS OIIPENIeNIIeT CAaMOCTOSTENHHO U IepeYeHb OyMar HalpaBisieT B ClICIIMAIM3UPOBAHHBIN JENO3UTAPHH.

5.4.5. nnst mpounx obnuranuii (He umeronux peitrnara Moody’s, S&P, Fitch unu np.) - myTem comnocraBiieHHs! JOXOTHOCTH
K ITOTAIIEHUIO OIICHUBAEMOMN OOJIMTaINH C JOXOAHOCTHIO HHAECKCOB KOPIIOPATUBHBIX O0OIUranuii, yka3anHbIX B 1. 2 [Ipunosxenust
B. Nnpexc obmuramnmii ¢ Hanbosree OIU3KON JTOXOTHOCTHIO K JIOXOTHOCTH PAacCMAaTPUBAEMOW OOJHMTaIlMy WUCTONB3YETCS IS
OTIpe/IeIeHUs] YPOBHS pEHTHHTA JaHHOW OoONHTanuy B cOOTBeTCTBUU C 1. 3 [lpmmoxkenust B. B ciiygae Hanmwdust HECKOIBKUX
YpOBHEH pEHTHHTOB U OJHOTO MHAEKCA OOJIMTAINH, MCIONB3yeTCs HaMMEHBIHN. I OmpeneNIeHHOTO0 YKa3aHHBIM BEIIIIE
croco0OM YpOBHS pEHTHHTA HCIIONB3YETCsl MAKCUMAITBHBINA TUCKOHT [t cienok PEITIO Ha MockoBcKoit Ouprke U3 CIICKa TPeX
oOnuranuii, 00JaaoIMX TaKUM K€ PEHTHHIOM (JIM00 MEHBUIMM, IPH OTCYTCTBHM PaBHBIX) U CaMOi ONM3KO# mroparueii.
[Topsinok HCIOJIB30BaHUSI PEHTHUHIOB pPa3HBIX AareHTCTB, KOHKPETHHIE OOJMral B CIMCKE YIpaBIsIOmas KOMIIAHUS
OTIpeJIeTIsIET CaMOCTOSATENBHO U IepeyeHb OyMar HaIpaBJsieT B CIIeHaIM3UPOBAHHBII JIETI03UTapuii

5.5. Ilpn HanM4MU MOPYYHUTENBCTBA (TApaHTHI, CTPAXOBOK, OMIMOHHBIX COIJIALICHUH) IOPUANYECKUX JIMIl Ha BCIO WIIN
4acTh 3310JKEHHOCTU (CTOUMOCTH aKTHBA):

5.5.1. Ouenka LGD obecneyeHHOH 4YacTH MPOBOJMUTCS COMNIACHO I. 5.1 TNPUMEHHUTENBHO K IMOPYYUTEIIO
(TapaHTY/KOHTpPAreHTy IO ONIMOHHOMY COTJIAIICHHUIO/CTPaXOBIIMKY), st 3a0KEHHOCTH, 00ECTIe4eHHOM TOPYIHTEIHCTBOM,
rapaHTHeH, ONIIMOHHBIM COTJanIeHneM ucnomib3yercss LGD mopyunTens, rapanTa, KOHTpareHTa 1o ONIHOHHOMY COTJIAIICHHIO
Ha 00eCTIeueHHYT0 JacTh 330JDKEHHOCTH, eciii PD KoHTpareHTa o 1oroBopy Ooibie.

5.5.2. Ecam mopydnTens/rapaHT/CTPaxOBIIMK HAXOIWTCS B COCTOSHMM OOECICHEHWsS Ha MOMEHT BO3HHUKHOBCHHUS
3aJJ0JDKEHHOCTH y KOHTPareHTa, 00s3aTesIbCTBa KOHTPAreHTa Mo OOECIEYCHHOHW YacTH NMPHUHUMAIOTCS B PAacdeT C Y4eTOM
0OecCIieHeHHS TOPYYUTEII/TapaHTa/CTPaxOBIIHKA.

5.5.3. HeoOecrieueHHbIe TapaHTHW/TIOPYYUTENHLCTBA OPYYUTEINIS/TapaHTa/CTPAXOBIIMKA, HAXOAAIIEIOCS B COCTOSHHUU
nedoita, He IPUHUMAIOTCS ISl pacyeTa.

5.5.4. OOecrieueHHbIE TapaHTUH/TIOPYUYUTEIHCTBA TapaHTa/TIOPYUYHUTENS/CTPAXOBIIMKA MPUHUMAIOTCS C  Y4ETOM
obecrieueHnst B COOTBETCTBUY C IIPABUIIAMH, YCTAHOBJICHHBIMH HACTOSIIUM Pa3eioM.

5.6. OGecnieueHune, HaxoAsIIEECs B 3AJI0T€ U MIPUHAJJIEKAIEe KOHTPAreHTY, HAXOAAIIEMYCs B COCTOSTHUY AedoinTa (B TOM
YHCIIE B COCTOSTHUU OaHKPOTCTBA), IPHHUMAETCSI TOJIBKO 10 OTYETY OIEHIINKA, C YUETOM BO3MOXHOCTH M CPOKOB ITOJTYYCHUSI
3ajora.

5.7. Ona xunoil HeasmwxuMoctd LGD MoxeT mpuHUMAThCsS B pa3Mepe He MeHee ueM 15% OT Tekylled CTOMMOCTH
obecreueHusI.

5.8. J1ns1 HEXXUIIOW U KOMMEPUYECKOH KIUTOW?* HEABM)XUMOCTH — COTJIACHO OLICHKE OLICHIINKA, CIeIaHHOM C Y4ETOM CpOKa
U TIOPSIZIKA TIOJTYYEHUsI B Pe3yIbTaTe B3bICKAHHS M MPOJIasKH oOecTiedueHns B cirydae 1edoiita, C y4eTOM NPUBEJCHHUS 10 CPOKaM
MOJIYYEHUsI K MOMEHTY AedoTa.

5.9. B cnyyae neOMTOpPCKOM 3aIOMKEHHOCTH MO apeHje NPU HCIIOJB30BAHUU OOECTIEYUTENILHOTO WM TapaHTUHHOTO
JIETIO3MTa TAaHHBIH JETIO3UT YUUTHIBAETCS KaK JIMKBUAAMOHHAS CTOUMOCTE oOecredeHus 6e3 TUCKOHTHPOBAHUS.

5.10. B cayuae gedosita mo myOIMIHOMY J0JITY KOHTPAreHTa JTM00 KOMIIAHUH U3 TPYIITbl KOHTpareHTa (eciau aedot ais
KOHTpareHTa BO3HHMK M3-3a JiedoJiTa 5TOM KOMIIAHUHU €ro TPYIIbl, a caMa 33/I0JDKEHHOCTh 00CIy)XHBaeTcsi 0e3 HapylleHHiH
ycnoBuii goroBopa) aist orieHku LGD ucnone3yrotes (Iipy HaIHYUHN) KOTUPOBKH (LI€HBI aKTHBHOTO PBHIHKA) MyOIMYHOTO J10JITa,
OTHOIIIEHHE KOTUPOBKH (IIOJIHOW IIEHBI) K HOMHHAITy MOXET OBITh UCIIONIb30BaHO Kak oleHka Recovery Rate. JlanHbIi moxxon
HETIPUMEHNM JUI CIIy4aeB OLEHKH CYOOpAMHHUPOBAHHOTO W BEYHOTO JIOJITA, €CIM TOJBKO HE MMEEeTCs KOTHPOBOK CaMOIo
OILIEHHBAEMOTO 00513aTENILCTBA.

5.11 JIns akTUBOB, HAXOAINXCS B COCTOSTHUY JeoITa, yKa3aHHBIN B 1I. 5.1 mopsaok onpenenenus LGD npuMeHnseTcs B
Teuenwue 6 (mmectn) Mecsiues. [1o ncredennn ykasanHoro cpoka LGD onpenensercs Ha 0CHOBE 3KCIIEPTHOTO (MOTHBHPOBAHHOTO)
cyxneHnst Ympasisomeld komnanuu. [lo BeiOopy VYmnpamistomeil kommanuu, BMmecto ompexaeneHus LGD na ocnose
9KCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXJIEHHsI, CTOMMOCTh TAKUX aKTUBOB MOXET OLIEHMBATHCA 10 OTUETY oleHnuKa. [Ipu atom,
CPOK AEHCTBHSI TAKOTO OTYETA COCTABIIAET HE Oosiee 6 Mec. ¢ JaThl, Ha KOTOPYIO IPOBOMIIACH OIIEHKA.

Pa3znen 6. Pacuer COR (Cost of Risk)

[Tpu ucnonp30BaHMy JUI pacdera ClpaBeUIMBONH CTOMMOCTH C y4ETOM KPEJIUTHOTO PUCKA JaHHBIX OAHKOB MIJIM MHBIX
OpraHu3aluil YIpasisromas KOMIaHUs yYUTBIBACT CIEAYIOLIE NOI0XKEHNUS:

6.1. Tlon HeoOecrie4eHHOH 3a/I0JDKEHHOCTBIO B LENSAX Hacrosmiero IIpmiioskeHWs NMOHMMAeTcsl 3aJ0JKEHHOCTH,
ykazaHHas B Paznene «Tepmunsl u onpenenenus» ganHoro Ipunoxenus.

6.2. 3anomKkeHHOCTh, UMeromascs B DoHze, W 3aJ0JDKEHHOCTb, OlleHMBaeMas O0aHKOM/OaHKaMu, JOJDKHBI MMETh
CXOJHO€ KPEJUTHOE KaueCTBO U CPOK. J{J1s1 pa3HOil IO CBOEMY XapaKTepy 3aJ0JKEHHOCTHU JOITyCKAeTCs UCIIONb30BaHUE JaHHBIX
pa3IMIHBIX OAaHKOB (CHHCKOB OAHKOB), yKa3aHHBIX B [Ipmnosxennn b.

6.3. Tlpu BeIOOpe OaHka (cmucka OaHKOB) JUIsl pacdeTa OOECIICHEHHS W OTCYTCTBHM HM3MEHEHWH B KavyeCcTBE
3a[I0JDKEHHOCTH, a TaKXKe NMPOAOIDKEHUH IMyOIMKAIINH JaHHBIX O 3310JDKEHHOCTH OaHKOM (OaHKaMH) YTpaBiionias KOMIaHHS

2 Haan/IMep, TOCTHHHIIBI, XOCTEJIBI U T.II.
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HE MMEET NpaBa M3MEHATHh BBHIOpAaHHBIM OaHK (CIMUCOK OAaHKOB) B TedeHHWE | roja 3a WCKIIOUEHHEM CIydacB M3MCHCHHHA B
Ka4yecTBe 3aJI0JDKEHHOCTH, a TAK)KE IIPEKPaIleHNH TyOIMKaluK JaHHBIX O 33/10JDKEHHOCTH BBIOpaHHBIM OaHKoM (OaHkamu). [1pu
M3MCHCHHY CIHCKa OaHKOB BHOCATCS n3MeHeHus B [IpaBuia CHA.

6.4. IIpu pacuere nokazatenst COR Ynpasisromnas KOMIaHUS UCTIONb3YET METO/] YCPEIHEHHS 10 CPOKaM M CTOPOHHHUM
opraHuzanysM (6aHKaMm) B 3aBUCHMOCTH OT BUJIa 3310JDKEHHOCTH. [10 KOHKpEeTHOMY BU/Ty 33/I0JDKEHHOCTH HaXOsTCS 3HAYCHUS
cronmoctH pucka (CoR) u3 ronooii otuéraoct 1o MC®PO 3-x 6aHKOB U3 cHcKa, ykazaHHOro B [Ipunoxenun b, Ha Hanboiee
ONM3KYIO aTy K Jare oleHKH. Jlanee 13 noyueHHBIX JaHHBIX HAaXOIUTCS CpeiHee apupMETHYECKOe 3HaYeHNE,, B3BEIICHHOE 110
onsiM 00BEMOB Takoro mopTdens Kaxaoro OaHka. Beibop 3 0aHKOB M0 KOHKPETHOMY BHAY 3aJ0JDKCHHOCTH, 3HAYCHUS
croumocti pucka (CoR) m cpemmee apudmMermueckoe 3HaueHHE YTIPABIAIONIAS KOMIIAHHUS OIPENENsIeT CaMOCTOATENBHO.
@opmymoii  pacueta COR sBnseTcs OTHOIIEHWE CO3JAaHHBIX OaHKOM pE3epBOB 1O ONIpeAelICHHOMY (Hampumep,
MOTPEOUTETHCKOMY KPEIUTOBAHHUIO) MMOPTQEI0 K 00ImeMy 00beMy TaKoTo MOPTQEIs 10 CO3JaHUS PE3EPBOB.

6.5. IIpu MCrIoNB30BaHAN JAHHBIX 00 00ECIIEHEHHOH 3a/I0JDKCHHOCTH Y TIPABIIAIONIas KOMIIAHHS YIUTHIBACT XapaKTep
o0eclieHeHHs UMEIOIIEHCS 33/10JDKEHHOCTH, B TOM YHCJIE CPOK IIPOCPOUKH.

6.6. @opmynoii pacuera COR mnst Pusmyeckux JHIl MO 3aJ0DKEHHOCTH, OOecHedYeHHOH 3aJI0roM KUJIOMH
HEIBM2KMMOCTH He MeHee, 4eM Ha 80% OT 3a[J0JDKeHHOCTH, M HaxoAdulelcs B 1edoJiTe SBIseTcs OTHOLIEHUE CYMMBI pe3epBa
1OJI OXKHIAaeMble KPEIMTHbIE YOBITKM 332 BECh CPOK JKM3HM 1O obOecreHeHHBIM aktuBaM (Crtaausi 3) 1Mo HMIIOTEYHOMY
KPEIUTOBAHUIO (PU3NYECKUX JIUI] K CYMME BaJIOBOW 0aJaHCOBOW CTOMMOCTH BBIIAaHHBIX MITOTEYHBIX KPEJUTOB (HANMEHOBAHUS
B OTYETHOCTH OAHKOB MOTYT OTAMYaThCs). [Ipu 3TOM, MPOM3BOAMTCS OTAENBHBIN pacueT 1o 3-M OaHKaM (cM. 1 6.4 Bble), a
3aTeM pACCUHMTHIBACTCS CpedHee apru(METHUECKOE 3HAYEHHE, B3BELICHHOE MO JOJSM BalOBOH 0agaHCOBOH CTOMMOCTH
BBIJAHHBIX UITOTEYHBIX KPEJUTOB 3-X OaHKOB, KOTOpoe U cunTaeTcs uToroBeiM COR. [yt du3HuecKux U1l 10 3310JKEHHOCTH
¢ MPU3HAKAMH 00ecleHeHHs] U 00eCIIeYeHHON 3aI0TOM JKIIIOW HEIBIKMMOCTH He MeHee, 4eM Ha 80% OT 3a0JKeHHOCTH,
ucnonb3yercs COR, paccunTaHHBIN KaKk OTHOIICHNE CyMMBI PE3€pBa IO 0XKHUIAEMbIE KPEIUTHBIC YOBITKHU 32 BECh CPOK JKU3HH
1o HeoOecneHeHHbIM akTHBaM (CTagus 2) 10 MIOTEYHOMY KPEANTOBAHMIO (PU3NYECKUX JIUI K CyMME BaJlOBOH OanaHCOBOI
CTOMMOCTH BBIIaHHBIX UITOTEYHBIX KPEANTOB (HAUMEHOBAHHMS B OTIETHOCTH OAaHKOB MOTYT OTJIMYAThCs). [lanee nemaercs pacyer
CpeaHero apupMEeTHYECKOTO B3BEIICHHOTO 3HAUCHHSI, OTIMCAHHBIH BBIIIE B JaHHOM IIYHKTE.

6.7. ®opmynoii pacuera CoR st @u3zndecKux JIHIL 10 33J0JKEHHOCTH 0e3 Npu3HaKkoB o0ecueHeHus: (CtanaaprHas
32/10JKEHHOCTH) HE3aBUCHMO OT OoOecIieueHHs, KpOMe 3a/I0JDKEHHOCTH 00ECIeUeHHON 3aJI0rOM JKWIJIOW HEJBM)KUMOCTH HE
MeHee, 4yeM Ha 80%, sIBIsIeTCsI OTHOLIEHHE CYMMBI pe3epBa o] oxuaaemble 3a 12 mec. kpeautHble yobiTku (Craaus 1) mo
MOTPEOUTEIBCKOMY KPEAUTOBAHHIO (PU3UUECKHX JIUII K CYMME BaJIOBOIl OaJlaHCOBOM CTOMMOCTH BBIZAHHBIX MOTPEOUTEIBCKUX
KPEIUTOB (M3MYECKUX JIML (HAUMEHOBAHUS B OTYETHOCTH OAHKOB MOTYT OTJIMYAThCs). [IpH 9TOM, IPOU3BOIUTCS OTACIBHBIN
pacder mo 3-M OaHkam (cM. 1T 6.4 BbIIIE), @ 3aT€M PACCUMTHIBACTCS CpelHEe apu(METHUECKOE 3HAUCHHE, B3BEUICHHOE II0
BaJIOBOI OAaJIaHCOBOW CTOMMOCTH BBIIAHHBIX IOTPEOUTENBECKUX KPEANTOB 3-X OAHKOB, KOTOpoe U cunTaeTcs HTorossiM CoR.

6.8. ®opmynoit pacuera CoR st dusznueckux JUL 1O 3a10JDKEHHOCTH 0e3 npu3HakoB obecueHenus (CtaHaaprHas
32/I0JIKeHHOCTb) OOCCIICUCHHOW 3aJIOTOM JKIJION HEIBIKUMOCTH He MeHee, 4eM Ha 80% OT 3aJ0/DKEHHOCTH SIBISICTCS
OTHOIIIEHHE CYMMBI pe3epBa IoJi okuaaemble 3a 12 mec. kpeautHble yObITKH (Craaus 1) mo MIoTedHOMY KpeAWTOBAHMIO
(bu3HYECKUX JIUIL K CyMMe BaJIOBOW OajlaHCOBOM CTOMMOCTH BBIJIAHHBIX UIIOTEYHBIX KPEAUTOB (PM3NUECKUX JIUIL (HAUMEHOBAHUSI
B OTYETHOCTH OAHKOB MOTYT OTiM4aThes). [Ipu 3TOM, MPOM3BOAMTCS OTIENBHBIN pacueT mo 3-M 6aHkam (cM. I 6.4 BbIIe), a
3aTe€M PAaCCUUTBHIBACTCS CpeqHee apu(PpMETHIeCKOe 3HAYCHHE, B3BEIICHHOE MO BAJIOBON OaJlaHCOBOM CTOMMOCTH HIOTEUHBIX
KpeauToB 3-X OaHKOB, KOTOpoe U cuuraercst nTorossiM CoR.

6.9 ®opmyioii pacuera COR mis dusnyeckux Jui o HeoOecreueHHOH 3a10/DKEHHOCTH ¢ PH3HAKAME 00eCeHeHHs
SIBJISIETCSI OTHOIIEHHE CYMMBI Pe3epBa 1101 0)KHUAaeMbIe KPEUTHbIE YOBITKH 32 BECh CPOK )KU3HH 10 HEOOECLIEHEHHBIM aKTHBaM
(Cramns 2) mo moTpeOUTENECKOMY KPEANTOBAaHMIO (PM3MUECKHX JIMI] K CyMME BaJoBOIl 0aaHCOBOW CTOMMOCTH BBIJAHHBIX
MOTPEONTENBCKAX KpPEANTOB (Pu3MUecKux il (HaUMEHOBaHMA B OTYETHOCTHM OaHKOB MOTYT oTandarthes).lIpu 3ToM,
MIPOM3BOJIUTCS OTNENBHBIN pacdeT 1o 3-M OGaHkam (CM. 11 6.4 BBIIIE), a 3aTEM PACCUMTBHIBACTCS CpelHee apupMeTHIECKoe
3HaU€HHE, B3BELICHHOE 10 BAJIOBOI 0aJaHCOBOW CTOMMOCTH BBIJAHHBIX NOTPEONTEIBCKUX KPEeOUTOB 3-X OaHKOB, KOTOPOE H
cunrtaercs utorossiMm CoR.

6.11 VYmpasnsiomas KOMIaHUs MPEAOCTaBISIET B CIELMAIN3UPOBAHHBIN Jerno3uTapuii nanHele nokaszatenst CoR He
no3jHee JHs Havana npumeneHus COR, a Taioke, npu n3ameneHuu nokasarens CoR He3aMemIuTeNnbHO.

Pa3znen 7. Metona YueTa KPEAUTHBIX PUCKOB NMYTEeM OLEHKU cnpasezmm;oﬁ CTOUMOCTH 110 OTYETY OLCHIIIUKA 1O
COCTOSIHMIO HA 1aTy He paHee BOSBHUKHOBECHUSA COﬁblTPlfl, BeAyliero K oﬁecueneﬂmo.

7.1. TlpumeHeHHe OTYETa OICHIIHMKA JUIsl IeJed ONpeNeTCHUS CIPABEIIIUBOA CTOMMOCTH C yYETOM OOCCIICHCHHUS
BO3MOJKHO JIISl BCEX aKTHBOB, YKa3aHHBIX B MyHKTe 2 [IpaBui, a Takke JJs MPOCPOYCHHON TeOUTOPCKON 3a0DKEHHOCTH.

7.2. B ciiyuae, eciy B IepUOJ] IPUMEHEHUS OTYETa OLICHILUKA IS ONpeeSICHUs] CIIPABEJIMBOM CTOMMOCTH BO3HUKAET
(BBIABIISIETCS) COOBITHE, BeAyIee K OOCCIICHEHHIO, TO HEO0X0AUMO OCYIIECTBUTh BHEIUTAHOBYIO OIIEHKY aKTHBA OIICHIIMKOM B
teueHue 20 JHEH ¢ JaThl BRIBICHUS MPU3HAKOB 00CCIICHEHUS.

Jlata, o COCTOSTHHIO Ha KOTOPYIO ONPEACIAeTCs HOBasl OLCHKA, HE TOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS,
BeIymero k ooecrenennto. C 1aThl HACTYTUIEHUS! COOBITHS, BEIYIIEro K OOSCIIEHSHUIO U JIO0 IaThl MPUMEHEHHSI HOBOTO OTUYETa
OIICHIIINKA, KOPPEKTHPYETCS TOCICIHSS W3BECTHAS CIPaBEeIJUBas CTOMMOCTh, OTpEJENIEHHAss IO OTYETy OIEHIINKA,
COCTaBIIEHHOMY JI0 BO3HMKHOBEHHUSI TaKOTO COOBITHS, C IPUMEHEHHUEM METOJIOB KOPPEKTHPOBKH CIPABEUIMBON CTOUMOCTH,
YKa3aHHBIX B HACTOSIIIIEM TPHUIIOKEHUH.
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IMpuaoxenune A

I/ICTO'-IHI/IKH, HCIOJBb3YEeMbI€ IJI51 OLCHKHW KPEAUTHOI'0 pPHCKa

1. B oTHOIICHUH OPUIUYCCKUX JIUI]

unpopmannoHusiit pecypc «CITAPK» - http://www.spark-interfax.ru/;

ynosHoMoueHHoe areHTcTBO 3AO «UuTtepdakcy» https://www.e-disclosure.ru/;
Mockogsckast bupxa https://www.moex.com/;8

caiit LleatpansHoro banka P® https://www.cbr.ru/;

KapToTeka apOuTpaxkssix aen https://kad.arbitr.ru;

eIMHBIN (enepabHbIN peecTp cBeeHu 0 bankporcTBe 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/;

opHUIUANEHBIA CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHON OpTraHI3aIHH;

CEepBHC MPEIOCTABICHHUS OyXranTepckoi (rogoBoit) oTyetHoctr Poccrara -
http://www.gks.ru/accounting_report;

JOKYMEHTBI, IOJTy4eHHbIE Y IPaBILOIICH KOMIaHNEH B OTHOLICHHH IOPUANYECKOTO JIUIA.

2. B orHomeHnn GpuznvecKux Jui

KapToTeKa apOouTpakHsIx fei https://kad.arbitr.ru

emuHBII (enepalbHblil peecTp cBeneHuii o GankporcTse https://bankrot.fedresurs.ru
m3nanne «Kommepcanty - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, TTOJIy4eHHbIC Y TIpaBIsIONIe KOMIaHUEH B OTHOIIECHUN (PU3NYECKOro JINLa.
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Ilpuaoxkenue b

Cnucku 0aHKOB

Crucok GaHkoB, nmaHHble 1m0 cTomMocTd pucka (COR) KOTOpBIX MOTYT HCIOJB30BATBCS ISl OMpPEACIICHUS
CHpaBeJIMBON CTOMMOCTH HEOOECTIeYeHHON 3a/10JPKEHHOCTH:
* bank Tuaskop ¢
» bank Pycckuit Ctangapt
* bank XoymKpeaur
» JlokobOaHK

* OTII-6ank
* bank Peneccanc-kpeaur
* MTC-6ank

*  Kpeaur-EBpona 6ank

Croucok GaHkoB, nmaHHble 10 cTomMocTH pucka (COR) KOTOpBIX MOTYT HCIOJB30BATBCS ISl OMpPEACICHUS
CIpaBeUIMBON CTOMMOCTH 110 00ECTICUEHHOM 3aJI0T0M HEIBHKUMOCTH 3a/10JDKEHHOCTH:

* COepbaHK,

¢ bank BTB,

* Paiipdaizendanx,

* bank OTkpbiTHE,

* Ta3mpombank,

¢ banx IOM.P®
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Ilpuaoxkenue B

Omnpenenenue cCOOTBETCTBHUS YPOBHIO PeiiTHHIA Yepe3 KPeAUTHBII cipex 00anuranuii

[Nopsnok onpe/eNieHIs] COOTBETCTBUS YPOBHIO PEHTHHTA HA ATy OLCHKU:

1. OmpenensieTcs TOXOHOCTh K TIOTAIICHUIO IO OOJUraIisIM TaHHOM OopraHu3amnuu cpokoM Ooiee 1 roga u MeHee 3 JieT.
[Ipu otcyTcTBUM 0OMHTanKil CO CPOKOM MEHEe 3 JIET MOKHO HCITONB30BATh CIPAJI C HHAEKCAMU COOTBETCTBYIOIIECH CPOYHOCTH.
[Tpu Hamgum oOHMranuii co CPOKOM MOTAMICHHS TOJIBKO MeHee | To/1a U1 pacdera KpeAUTHOTO CIIP3a MOTYT HCTIOIh30BaThCS
obnHranuy APYyruxX SMHUTEHTOB (KaKk MHHHMYM 3-X), HMEIONIMX KaK OJM3KHE MO CPOKY M JOXOTHOCTH OOJHTaIliH, TaK
obnurammu co cpokoM 1-3 roza.

2. OmpenenseTcs, JOXOAHOCTH KaKOTO U3 WHIEKCOB MOIy9IeHHAas! JOXOTHOCTh 0 O0IHTanuy HanOoJiee COOTBETCTBYET, B
Ka4eCTBE MEPhI OJIM30CTH HCIONB3YETCS CPENHUI (CpenHeapuPpMEeTHIECKOS 3HAUCHUE ) KPS TUTHBIN cripa T oomuraruii ¢ G-curve
B CPaBHEHHH C KPEJUTHBIM CIIP3IOM YKa3aHHBIX HIDKE HHICKCOB.

KpenuTHbIH crip3/1 pacCUUTHIBACTCS KaK Pa3HUIIA MEXKY JOXOAHOCTHIO K MOTAIIICHUIO OOJUralluy Ha CPOK €€ JTI0paIlui U
G-curve Ha 3TOT CpOK.

B yka3aHHBIX IEISX UCTIOIB3YIOTCS CIEIYIONINE WHICKCHI:

e HHaexc kopropaTHBHBIX oonuranuii (1-3 roma, peritunar > Baa3) Tukep — RUCBITRBBB3Y
Omnwmcanue nugekca - https://www.moex.com/a5963.
ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive .

e  HHaexc kopropaTuBHBIX oonuranuii (1-3 roma, Ba3 < peiituar < Bal) Tukep - RUCBITRBB3Y
Omnmcanue uagekca - https://www.moex.com/a5964.
ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBB3Y/archive .

e  Uunexc kopnopatuBHbIX obnmranui (1-3 roga, B3 < peittunr < B1) Tukep - RUCBITRB3Y
Omucanue uHaekca - https://www.moex.com/a5965.
ApxuB 3HaueHwmii - http://moex.com/ru/index/’/RUCBITRB3Y/archive .

3. Ilo cnenyromeli Tabnuue ompenensercs ypoBeHb PeHTHHIa I ONpeleNeHHs BEpOATHOCTU Jedoira, IpU 3TOM,
BEPOSITHOCTH Ae(OITa YCTAHABIMBACTCS 10 HAUBBICIIEMY PEHTHHIY Ul COOTBETCTBYIOMIETO MHIEKCA.

Moody's

Hupexe
MexayHapoaHasi mKaJja

Aaa
Aal
Aa2
Aa3
Al
A2
A3
Baal

RUCBITRBBB3Y

Baa2

Baa3

Bal

Ba2 RUCBITRBB3Y
Ba3

Bl

B2 RUCBITRB3Y
B3

IMpu otcytcTBum peiituara M0oody’s uist OCIeAYIOMIEro ONpeIeeH s BEPOATHOCTH Aedoira Y IpaBIIsroas KOMIaHHs
HCTIONB3YeT PEUTHHTH WHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHBIX B Tabmume | ITpunoxenus [, B cnexyromem mopsake: mpu
HaJMYUK peidTiHra S&P, moaydeHHbIH peUTHHT CONOCTaBIsIeTCs ¢ peiiTuHroBoil mkanoi Moody’s (Tabmuua 1 IMpunosxenus
/1) 1 HaxoIUTCST COOTBETCTBYIONIMH MH/AEKC KOPHOPATHUBHBIX OOJMralyii n3 Tabiauib! Bele. B ciyyae oTcyrcTBus peiiTnHra
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S&P, ucnone3yrorcs anajgornunsle nannsie Fitch (B ciyuae orcyrcreust peiitmura Fitch mcmonssyrorces pedituaru AKPA,
Oxcnept PA, HPA u HKP — B yxa3zaHHOI nocne10BaTeIbHOCTH).

K BeposiTHOCTSIM niedpoiita nepexo| ocymecTisieTcs: B coorBeTcTBuM ¢ Tadmuueit 1 [punoxenus /.
Wndopmanus o6 neHHBIX Oymarax, HCIOJBb3YeMbIX IS LeJiell pacdyera KpeAWTHOTO CIpena, MpeaoCTaBiIseTCs

praBJ'ISIIOHleﬁ KOMIaHUEH B CHeIlI/IaJ'II/BI/IpOBaHHI)Iﬁ z(en031/1Tap1/1171 HC IIO3JJHCC 2-x pa60q1/1x IlHeﬁ, CJICcayrmux 3a Z[aTOfI, 1o
COCTOSHUIO Ha KOTOPYIO ONPEACIIACTCSA CIIPpaBEJIMBast CTOUMOCTD aKTHUBAa B COOTBETCTBUU C HaCTOHHIeﬁ MeTOHHKOﬁ.
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Ipunaoxenne I

BepositHocTH edoura s opranusanmii MCh

J1s poceniickux KOMIaHUI

CreneHs pucka PD
Huskwuii puck 0.050
Cpenumuii puck 0.065
Bricokuii puck 0.080

Pasnenenue nmo orpacasm (OKBI/I) nist poccuiickux komnanuii MCB.

e Hu3kuii puck

o

O 0O O O O O O O O

O O O O O O O O O

O O O O O

O 0O 0O OO OO0OO0OO0OO0OO0OO0OO0oOOoOOoOOo

5 HoObrua yris

6 1o0Obr4a cripoit He(TH U IPUPOTHOTO Ta3a

7 Jo0ObIva METaUTHIECKUX PYA

12 TIpon3BoAcTBO TaOAYHBIX U3IEIIHIA

18 [esitensHOCTh mosurpaduueckas 1 KONMPOBaHNUE HOCUTENEH HHPOpMaIUU

21 ITpou3BOACTBO JICKAPCTBEHHBIX CPEACTB M MAaTEPUAIIOB, TPUMEHIEMbIX B MEIUIIMHCKUX HENIAX
26 ITpou3BOACTBO KOMIIBIOTEPOB, MIEKTPOHHBIX U ONTHYECKUX H3AETHH

33 PeMOHT ¥ MOHTa)XX MaIllUH U 000PYAOBaHUS

36 3a00p, OYKMCTKA U PACIIPEICIICHIE BOJIBI

39 IlpenoctaBieHue yciayr B 0OJAacTH JMKBUAAIMM MOCIECACTBUM 3arps3HEHMH M MPOYHUX YCIYT,
CBSI3aHHBIX C YIaJICHHEM OTXOJI0B

50 JlesiTenbHOCTh BOJAHOIO TPAaHCHIOPTa

58 JlesTenbHOCTD U3ATEIIbCKAS

60 [lesarenbHOCTD B 00JIACTH TEIEBU3NOHHOTO U PaJHOBEIIAHUS

61 JlesTenbHOCTP B cepe TeICKOMMYHUKALUIH

62 Pa3paboTka KOMIBIOTEPHOTO NMPOrPaMMHOTO OOecHeyeHus, KOHCYIbTallMOHHbIE YCIyTH B JaHHOM
001aCTH U APYTHE COMYTCTBYIOIIUE YCIYTH

63 JlesarenbHOCTD B 00J1aCTH MHPOPMAIIMOHHBIX TEXHOJIOTHIA

74 [lesarenbHOCTH MpoQecCHoHaIbHA HayYHas U TEXHUUECcKas 1povast

80 [lesitennbHOCTH IO 00ecTIeYeHNI0 6€30IIaCHOCTH M ITPOBEICHHUIO pacciieI0BaHUN

84 JlesATenbHOCTh OPraHOB T'OCYJAPCTBEHHOIO YIIPABICHHS MO OOECICUCHHIO BOCHHOM 0€30IacHOCTH,
00s13aTeNbHOMY COI[HATEHOMY 00€CIIEUCHUIO

86 JlesaTenbHOCTD B O0JIACTH 3[JpaBOOXPAHECHUS

87 lesTenpHOCTD MO YXO/y ¢ 00ecriedeHueM IPOKUBAHUS

90 [lesTenbHOCTH TBOpUECKAs, AESATEINLHOCTD B 00JIACTH NCKYCCTBA M OPTaHN3AIMN pa3BICUEHUH
91 [earenbHOCTH OMONINOTEK, ApXUBOB, MY3€€B U IIPOYNX 0OBEKTOB KYIbTYPhI

92 JleaTenbHOCTH 110 OPraHU3ally U TPOBEACHHIO a3apTHBIX UI'P M 3aKIIFOUCHHUIO TIApH, 110 OpraHU3aLlUH
U IPOBEJECHUIO JIOTEpEi

94 JlesTenbHOCTH OOIIECTBEHHBIX OpraHU3aHn

97 JlesTenbHOCTD JOMAIIHUX XO34HCTB C HAEMHBIMU PaOOTHUKAMHU

1 PacTeHneBOICTBO U )KHBOTHOBOJACTBO, OXOTa M MPEJOCTABICHIE COOTBETCTBYIONIUX YCIyT

14 TIpou3BOICTBO OACIKIBI

19 Ilpon3BoACTBO KOKCA M HEPTETIPOIYKTOB

20 ITpou3BOACTBO XUMHUYECKUX BEILECTB U XUMUYECKUX MIPOAYKTOB

22 IIpou3BOACTBO PE3UHOBBIX U IUNIACTMACCOBBIX U3EIHI

25 TIpou3BOACTBO TOTOBBIX METAJUTMYECKHUX M3ZEIHUH, KpOME MAIIH ¥ 000pY10BaHUS

28 TIpou3BOACTBO MalIMH U 000PYIOBAaHMS, HE BKJIIOYEHHBIX B JIPYT'He TPYIITUPOBKH

29 IIpou3BOACTBO ABTOTPAHCIOPTHBIX CPEACTB, IPUIIETIOB U MOTYNPULIEIIOB

30 IIpon3BOACTBO MPOYMX TPAHCHOPTHBIX CPEACTB M 000PYIOBAHHUS

32 IIpon3BOACTBO MPOYHX FOTOBBIX U3AETIHH

35 OGecnieyeHne 3IEKTPUIECKON YHEPTHEH, Ta30M U ITapOM; KOHAWITMOHUPOBAaHHUE BO3IyXa

38 C6op, 00paboTKa M YyTHIN3ANU OTXO0I0B

68 Omepanuu ¢ HeIBUKUMBIM HMYIIIECTBOM

72 HayuHsble HcCIeIOBaHUS U pa3padOTKu
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73 JleaTenbHOCTh pEKJIaMHAsI U HCCIICI0BAHNE KOHBIOHKTYPBI PBIHKA

75 JlesTenbHOCTb BeTepUHApHAs

81 JlesTeapbHOCTD O OOCITY)KUBAHHUIO 31aHUH U TEPPUTOPHUIHA

82 JlesiTenpbHOCTD aIMUHACTPATUBHO-X03HCTBEHHAS!, BCIOMOTaTelIbHAS IESITEIEHOCTD IO 00ECIEYCHUIO
(YHKIIMOHMPOBAHUS OpraHU3alnuu

85 O6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, IPEIMETOB JINYHOTO TIOTPEOIICHHS M XO35HCTBEHHO-OBITOBOTO HA3HAYCHUS
96 JleaTenbHOCTH 1O MPETOCTaBICHNIO IIPOYNX NEPCOHATBHBIX YCIyT

e  Cpennuii puck

o

O 0O 0O O O 0O O

o
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13 IIpou3BOACTBO TEKCTIIIBHBIX H3ICIHI

24 TTpou3BOACTBO METAILTYPTHIECKOE

27 IIpou3BOACTBO ICKTPHUECKOTO 000pyIOBaHUS

42 CTpouTenbCTBO UHKEHEPHBIX COOPYKEHUN

45 Topropist oNTOBas U PO3HUYHAS ABTOTPAHCIIOPTHBIMH CPEICTBAMHU U MOTOLIMKIIAMH U UX PEMOHT

46 Toproeist onToBasi, KPOME ONITOBON TOPTOBIIHM aBTOTPAHCIOPTHBIMU CPEJICTBAMH U MOTOLIMKJIAMH

52 Ckiajckoe X03HCTBO U BCIIOMOTaTelIbHAsl TPAHCIIOPTHAS AESTEIbHOCTD

59 IIpou3BoACTBO KHHOGHIBLMOB, BUACO(PHIEMOB U TEJICBU3UOHHBIX IPOTPaMM, U3aHHE 3BYKO3aIHCEH
U HOT

69 JlearenbHOCTD B 00JIACTH TIpaBa M OyXraiaTepcKoro ydaera

71 JleaTenbHOCT B 00IaCTH apXUTEKTYPBl M HHKCHEPHO-TEXHUIECKOTO POSKTHPOBAHMS; TEXHUIECKIX
UCTIBITAaHWH, NCCIEJOBAaHNUH 1 aHAIN3a

79 [earenbHOCTh TyPUCTHIECKUX areHTCTB U IIPOYNX OPraHU3alnii, IPeI0CTABISIONINX YCIyTH B chepe
Typu3Ma

88 IIpenocraBneHne COMMATIBHBIX YCIyT 0€3 oOecneueHns MPOKUBaHNS

e Bricokuii puck
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10 ITpou3BOACTBO MHUIIEBHIX IPOTYKTOB

17 IlpousBoacTBo OyMaru U OyMa)xHBIX U3ICITHHA

23 IIpou3BOACTBO NpOoYeH HeMETAIHYECKOH MIUHEPAIbHOMN NPOIYKIINT

31 [pousBoacTBO MebeIH

37 Coop u 06paboTKa CTOYHBIX BOJ

43 PaboTHI CTPOUTETHHBIC CIICIIHATH3HPOBAHHBIC

47 ToproBiust po3HUYHAS, KPOME TOPTOBIH aBTOTPAHCIIOPTHEIMHU CPEJCTBAMH M MOTOLMKIIAMHA
49 JlesITenbHOCT CYXOITyTHOTO M TPYOOIIPOBOJHOTO TPAaHCHIOPTA

55 JleaTenbHOCTH 1O MPEIOCTABICHAIO MECT [UISl BDEMEHHOTO MPOKHUBAHUS
56 [leaTenbHOCTS 1O MPEIOCTaBICHNIO IIPOAYKTOB MMMTAHUS U HAITUTKOB
77 ApeHna v TU3UHT

93 JlesTenbHOCTH B OOIACTH CIIOPTA, OTABIXA U Pa3BICUCHUIN

2 JIecoBOJICTBO U J1I€CO3arOTOBKH

3 Pe100110BCTBO U PEIOOBOICTBO

8 JloObIua mpoYmX MOJIE3HBIX UCKOMAeMBIX

9 [IpenocraBieHue ycayT B 007IacTH TOOBIYH IMOJIE3HBIX HCKOMTAEMBIX

11 ITpon3BOACTBO HATUTKOB

15 TIpou3BOJCTBO KOXH M U3 U3 KOKHU

16 O6paboTka IpeBeCHHBI U TPOU3BOJICTBO H3ACTHI U3 IepeBa H NPoOKH, KpoMe MeOeIH, MPOU3BOACTBO
W3JeNUH U3 COJIOMKH ¥ MaTepUaIOB JUIS IIETCHHUS

41 CtpouTenabCTBO 31aHUI

51 JlesTenpHOCTD BO3AYIIHOTO W KOCMUYECKOTO TPAHCIIOPTa

53 JlesiTenbHOCTh IOYTOBOM CBA3H U KypbepcKasl 1eATENbHOCTh

64 JleATeNbHOCTh IO MPEIOCTABICHUIO (DUHAHCOBBIX YCIYr, KPOME YCIYyTI IO CTPAaXOBAaHUIO H
MIEHCUOHHOMY 00€CTIe4eHHIO

65 CrpaxoBaHue, MepecTpaxoBaHUe, NEITEIBHOCTh HETOCYAPCTBCHHBIX IMEHCHOHHBIX (DOHIOB, KpoMe
00513aTeNBEHOT0 COIMANIBHOTO 00ecTieueH s

66 [lesrenbHOCTh BcrioMorarelibHas B cepe prHAHCOBBIX YCIYT U CTpaXOBaHHs

70 JlesTenbHOCTh TOJIOBHBIX O(HCOB; KOHCYIBTHPOBAHHUE IT0 BOIPOCAM YIIPABICHUS

78 JlesTenbHOCTh TI0 TPYAOYCTPOMCTBY M TIOJ00PY MEpcoHaIa
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JJ1s1 THOCTPaAHHBIX KOMIAHMI

Otpacan PD
CTpouTensCcTBO 3MaHUI 0,1503
CkJazickoe X03HCTBO M BCTIOMOTaTeNbHAS TPAHCIIOPTHAS AESITETbHOCTD 0,1049
VHBecTHLMK U yIpaBIeHUE HEIBH)KUMOCTBIO 0,0877
CrienaTi3upOBaHHBIC CTPOUTEIEHBIE PaOOTHI 0,0762
[Ipou3BOICTBO METATUIMYECKUX U3JIETUM, KpOME MAIIUH U 000PYI0BaHHS 0,0615
[IpenocraBieHme MPOYNX CEPBUCHBIX YCIYT 0,0780
Po3unuHas Topro,is 0,0659
JleATenpHOCTh O MPENOCTaBICHUIO MPOAYKTOB MUTAHUSA U HAITUTKOB 0,0823
[Ipou3BOICTBO MUIIEBHIX TPOAYKTOB 0,0591
[Ipou3BoACTBO MamIH U 00OPYIOBAH 0,0671
[pouee (cpenHee 3HaueHHE) 0,0904
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Ipuaoxenue [{

Taoauna 1. CooTBeTcTBHE NIKAJ PEHTHHIOB PA3JHYHBIX PEHTHUHIOBBIX ATEHTCTB.

Moody's S&P Fitch
IKcme
Mexnynapoana | MexayHapogna | MexkayHapos AKPA TP Ap HPA HKP
1 IKAaJ1a A1 IKaJIa Has IIKaJa
Baa2 u BrImIIC BBB u BreIIIIe BBB u BrIIIIE
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(RL), 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, C BB-(RU)u | ruBB-u | BB-u BB-.ru 1 ke
HIDKE HIDKE HIDKE

HNudopmanusi 0 conocTaBJIeHHH PEHTHHIOBBIX HIKAJT POCCHIICKHUX KPEAMTHBIX PeiiTMHrOBLIX areHTcTB B Tabamnue 1
BBIIIIE COOTBETCTBYET JAHHBIM ¢ caiiTa Banka Poccun n B Undopmannonnom coodmennu banka Poceun ot 30.12.2021
«HHdopManus 0 CONOCTABICHUH PEHTHHIOBBIX IIKAJ POCCHIICKNX KPEeAUTHBIX PEHTHHIOBBIX aT€HTCTB.

IIpy HanMYUM HECKOJBKUX PEHTHHIOB B OJHOW TpyNIE y MEXIYHApOIHBIX PEHTHHIOBBIX areHTCTB (HaIpuMep,
peiitunrn  Caa, Ca, C arentctBa Moody's), onpenenenue PD u Apyrux cBsi3aHHBIX ¢ peHTHHIOM IOKa3aTeIei MPONCXOJUT MO

HAWBBICIIEMY PEUTHHTY TPYIIIIBL.
CoOTBETCTBHE PEUTHHIOB MEpPECMATPUBAETCS B 3aBUCUMOCTU OT U3MeHeHusi pedtuHra Poccuiickoit ®enepanuu,

IIPUCBOCHHOTO POCCHHCKMM PEWTHHIOBBIM areHTCTBOM II0 HAalWMOHAJIBHOM pPEHTHHrOBOW mIKane W (MIM) HMHOCTPAaHHBIM
PEHTHUHIOBBIM areHTCTBOM IO MEXAYHApOAHON PEUTUHTOBOM LIKaJIE.

Iopsaok oT60pa peiTHHIOB CJIeYIOLINA:

[Ipu ompeneneHnH KpeAUTHOrO PEHTHHTa SMHUTEHTA/NeOUTOpa MCIOJIB3YIOTCS aKTyallbHbIE KPEAMTHBIE PEHTHHIH
MEXJIyHapOAHBIX PEUTHHIOBBIX AareHTCTB, BXOAALINX JHOO B PEECTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JIMOO peecTp
(bUIHAaIoB U NPE/ICTaBUTEIbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, My0OJIMKyeMbIX Ha caiite banka Poccun. [1pu otcyTcTBUm
AKTy&IbHBIX KPEAUTHBIX DPEUTHHIOB MEXAYHapOAHbIX PEHTUHIOBBIX AarcHTCTB HCIOJIB3YIOTCS AaKTyaJlbHble KpPEAUTHBIE
PEUTHHIY POCCUICKUX PEUTUHIOBBIX ar€HTCTB.

Just uenedt TaHHOW METOMUKH MPUMEHSIOTCS CIIEIyIOlIHe PEHTHHTH (JIOMYCKAIOTCS aHATIOTHYHBIE PEUTHHIH MO JPYTrUM
Ha3BaHUCM):

1. Moody’s:
e Long-Term Issuer Ratings (JloarocpoyHblif peHTHHT SMUTEHTA — JJIsl aKTHBOB B MHOCTPAHHOM BaJIOTE);
e Local Currency Long-Term Issuer Ratings (JloarocpodHbie peHTHHIM 3MHUTEHTA B HAI[MOHAIBHOW BAJIOTE — VIS
aKTHUBOB B HAITMOHAJILHON BaJIOTE).

2. Fitch
e Long-Term Issuer-Default Rating (11 akTHBOB B MHOCTPAaHHOH BaJllOTe);
e Local Currency Long-Term Issuer-Default Rating (a/1st akTHBOB B HAIIHOHAIBHOM BAJIOTE).

3. Standard & Poor’s
e Long-Term Issuer Credit Ratings (1/ist akTHBOB B MHOCTPaHHOI! BaItoTe);
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e Local Currency Long-Term Issuer Credit Ratings (/1st aKkTHBOB B HAIIMOHAIILHOM BaJIIOTE).

4. AKPA
e  KpeauTHblil pedTHHT IO HAMOHATBHOM pelTHHrOBOM 1iKane st Poccuiickoit denepanuu.

5. Okcnept PA
e  KpeauTHbIil peUTHHT IO HAMOHAJIBHOW POCCUNCKON pEUTHUHIOBOI 1IKaje

6. HPA
e  KpeauTHslil pedTHHT 10 HALMOHAJIBHOW peUTHHIOBOM 1Kasie Poccuiickoit denepanuu.

7.HKP
e  KpeautHsiil peHTHHT IO HalMOHANIBHOM 1iKane Poccuiickoit denepanuu:

HOpH}IOK yueTa peﬁTHHFOBHX JNCHCTBHUI areHTCTB JJI OLICHKHU OGeCHeHeHI/Iﬂ CJ'ICI[yIOIIII/II‘/‘I:
° HpI/I U3MCHCHHHN peﬁTHHFa OJHUMHU arcHTCTBAMU U COXPAHCHUU peﬁTHHFa B TO K€ CaMOC BpEMs APYruMu
Aar¢HTCTBaMH praBHﬂIOH.Iaﬂ KOMITIaHHUS IIPOBOAUT HOBOC ONIPEACICHNUE peﬁTnHra KOHTpareHTa B COOTBETCTBUU C

TIOPpAAKOM 0T60pa peﬁTI/IHFOB, YKa3aHHBIM BbIIIC B JAHHOM HpI/IJ'IO)KeHI/II/I.

e  [lpu u3MeHEHNH NPOTHO30B PEHTHHIOB Y IPaBIAIONas KOMIAHHS HE NPEAIIPUHIMAET ACHCTBUI M0 IEPECMOTPY
pPEWTHHTa SMUTEHTA, TaK KaKk M3MEHEHHE IPOTHO3a HE 03HA4YaeT IT0CIeyIollee H3MCHEHHE PeHTHHTa.

° HpI/I HU3MCHCHHUU peﬁTHHFOB OIHOI'0O M TOI'0 XK€ ODMUTCHTA B pa3IMYHBIX BAJIIOTaX anaanHomaﬂ KOMIIaHUA HC
YUYUTBIBACT UBMCHCHHUC peﬁTHHFa B BAJIIOTC, OTJIMYHOM OT BaJIFOTHI OLICHMBAEMOI'0 aKTHUBA AYMUTECHTA.
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Ipuioxenue E

[TpumepHBIH crIMCOK Ha3BaHUM TaOUL, MyOINKYEMBIX PEHTHHIOBBIMU areHTCTBAMHU, /ISl UCIIOIBb30BaHMS IIPU pacdyerax
BepositHocTel nedointa (PD) u ypous noteps npu nedonre (LGD)

. Default, Transition, and Recovery (win aHaJOTHYHBIH OTYET PEHTHHIOBOIO areHTCTBA, B CJIydae HW3MEHEHHS
HauMeHoBaHus) - Average One-Year Transition Rates For Global Corporates By Rating Modifier;

. Annual default study: Annual Global Corporate Default And Rating Transition Study (win aHaJOTHYHBIA OTYET
PEHTHHIOBOTO areHTCTRA, B CITydac H3MEHCHHUS HAMMEHOBaHus) - Average one-year alphanumeric rating migration rates;

. Transition and Default Studies (wnmm aHaTOTWYHBIA OTYET PEUTHHTOBOTO areHTCTBA, B CIIydae W3MEHEHHS
HaumeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

JIi1st KpYTHBIX KOHTpareHToB (BeIpydka Gosee 4 mipn. pyOieil B roja) OPUMEHSETCsI CPeIHSSA BEPOATHOCTD nedonra st
Speculative Grade (peiiTHHIM He WHBECTHIIMOHHOTO YpOBHsI) OoT arentctBa Moody’s: Annual default study: Annual Global
Corporate Default And Rating Transition Study (uiu aHamOru4HBI OTYET PEHTHHIOBOTO arcHTCTBA, B CIydae W3MEHCHHUS
HaumeHoBanus) - Annual issuer weighted corporate default rates by alphanumeric rating.

LGD npu ncronp30BaHUN PEHTHHIOB MEXIyHapOJHBIX PEUTHHTOBBIX areHTCTB M Hconb3oBaHuM Moody’s speculative

grade [1] - craBka Bo3memienus 3a roa ao aedonra: Annual default study: Annual Global Corporate Default And Rating
Transition Study: Average senior unsecured bond recovery rates by year prior to default.
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Ilpunoscenue 3

Hpn3HaHne H 06ecueHeHne OHepaHHOHHOﬁ HeﬁﬂTOpCKOﬁ 3a10/IZKCHHOCTH

OnepanynonHasi 1e0UTOPCKAst 32/10JKEHHOCTH — IeOUTOPCKas 33/10JDKEHHOCTh KOHTpAreHTa, BO3ZHUKAIOIIAsl B X0/
HOPMAaJIEHOTO OTIEPALIOHHOTO IMKJIa, KOTOpast OyIeT HoralieHa B Te4eHHe CPOKOB, YCTAHOBIICHHBIX B HacTOsIMX [IpaBumnax.

JomycTumble CpOKH HMPOCPOUYKH, YCTAHOBJIECHHBIC JUIS ONEPALMOHHONW IEOMTOPCKOH 3a0KEHHOCTH, HE IOJIKHBI
MIPUBOINTH K MIPU3HAHNIO OE3HATEKHOH K MOTyYSHHUIO 3aI0DKEHHOCTH, @ TAKXKE K 00ECIICHEHHIO 330JKEHHOCTH.

Taxas 3a70/KEHHOCTh OyZIeT peaan30BaHa yNpaBiAoNIel KOMIIAaHUEH B TTOJTHOM 00BEME B CPOKH, yKJIaIbIBAIOIIHECS
B HOPMAJbHYIO pPBIHOYHYIO (WJIM BHYTPEHHIOIO) NPAKTHKY B3aUMOJACHCTBUS C KOHKPETHBIM BHAOM J€OMTOPCKON
3aJ0JKEHHOCTH.

OmneparioHHast 1eOUTOPCKasl 3aJ0DKEHHOCTh OIICHMBAETCS 10 HOMHHAIY B CIIydae OTCYTCTBHS MHBIX (DakTOpoB
00€eCIeHEeHUS.

Jleburopckast 3aJJOJKEHHOCTb, 10 KOTOPOW BBISBJICH OJUH WIM HECKOJIBKO NPH3HAKOB O0ECLICHEHHs, YKa3aHHbBIX B
[Mpunoxxennn 2 x IlpaBunaM Mo OLEHKE KPEIUTHBIX PUCKOB, KPOME JOIYCTUMOW MPOCPOYKM OO0S3aTeNbCTB B paMKax
OIIEPAIIMOHHOTO [IMKJIA, HE MOXKET OBITh IPH3HaHa ONEPaIlMOHHON.

Jleburopckast 3a/10JDKEHHOCTD C TIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa He MOXKET OBITh MPHU3HAHA ONEPAlMOHHOM.

VYupagisronias KOMIAaHUS MPOBOAUT aHAIIM3 YPOBHS PHCKa IO JAEOMTOPCKOH 3aJ0JDKEHHOCTH, KOTOpasi paHee Obuia
IIpU3HAaHA OTIEPALMOHHOM, ¥ IO HHOH 1eONTOPCKON 3a10JDKEHHOCTH, TIPH3HAHIE KOTOPOH OCYIIECTBIIETCS.

AHanu3 ypoBHS pHCKa IIPOBOJUTCS:
e  Ha kaxnayto aary pacuera CHA donpa, ycranoBneHnyto [Ipasunamus;
® [P EPBOHAYAIBEHOM NPHU3HAHHUU JIEOUTOPCKON 3a/10TKEHHOCTH;
e Ha MOMEHT Ilepexo/ia IeONTOPCKOH 3aJOJPKEHHOCTH U3 CTaTyca «ONEePalMOHHON» B CTaTyC «IIPOCPOYCHHOM».

J1s uenell mpoBeAEHMS aHanuM3a, YTPaBIAION[As KOMIIAHHS MCIONB3YeT OOOCHOBAHHYIO M IIOJTBEPKIACMYIO
nHpopManuio, JOCTYNHYIO el 0e3 Upe3MEpHBIX 3aTpaT U yCUIIU.
B npouecce ananusa Ynpasismooas KOMIaHUS ONPENETsAeT:
®  BO3MOXXHOCTh KBaJH(HUKAIHMK JeOUTOPCKOW 3aJ0DKEHHOCTH B KadyeCTBE OIEPAIMOHHOW, MPH3HAHHE KOTOPOW
OCYIIIECTBIISICTCSI BIIEPBBIC;
e  HEOOXOIUMOCTh M3MEHEHHS MMOJX0/a K y4eTy NeOUTOPCKOM 3a0JDKCHHOCTH, paHee IPH3HAHHOM ONepanioHHOM.

Buabl, yci10BHS M CPOKH NPU3HAHMS ONlePALIUOHHON 1eOMTOPCKOM 3210/ 2KEHHOCTH

Bua ne6uTopckoii 3a10/15KEeHHOCTH YcioBus AJ1s1 NPU3HAHUSA Cpok onepanuoOHHOI0 HUKJIA,

AeOUTOPCKOM SIBJISIIOLMIiCS. HOPMAJILHOM NPaKTUKOM
32/10JI5KEHHOCTH HCIIOJTHEHHS 0093aTe1bCTB
onepanMoOHHOI KOHTPAreHToOM (AONMYCTUMBI CPOK

HApYyLWIEeHUsl YCI0BUIi MCIIOJTHEHHA
0053aTeIbCTB KOHTPAreHTOM)

Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI o oOnurarusm
POCCUNCKUX SMUTEHTOB

OTCcyTCTBHE IPU3HAKOB
obeclieHeHHs

7 pabounx IHEH ¢ AaThl NPU3HAHUI
JIeOUTOPCKOM 3aJI0JKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 110
BBITUIATE HOMHHAJIA 00U alluK
(TIOJTHOTO/9aCTHYHOTO) TI0 OOJIUTAIHSM
POCCHIHCKHX SMUTEHTOB

OTCcyTCTBHE IPU3HAKOB
obeclrieHeHHS

7 pabounx IHEH ¢ AaThl NPU3HAHUI
JIeOUTOPCKOI 3210JDKEHHOCTH

Jebutopckas 3aJ0KEHHOCTD I10
peimiate HKJI mo obmurarusm
HHOCTPaHHBIX SMUTEHTOB

OTcyTCTBHE MPU3HAKOB
obeclLieHEHUS

10 pabounx qHEU C JATHI MPU3HAHUS
JeOUTOPCKON 3aI0JDKEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBIIIJIaTe HOMUHAJA OOJIUTaIIH
(TIOJTHOTO/9aCTUYHOTO) TIO OOIUTALIUSAM
MHOCTPAHHBIX OMUTCHTOB

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHUS

10 pabounx IHEH ¢ NaThl MPU3HAHHS
JIeOUTOPCKOM 3aJT0JKEHHOCTH

Jleburopckast 3a105KEHHOCTD 110
BBIIIJIATC TUBUJACHIOB 110 aKIUAM,
JICTIO3UTAPHBIM PACIIHCKAM
POCCUHCKUX SMUTEHTOB, JJ0OX0JaM 110
TasiM MAEBBIX HHBECTHIIMOHHBIX
(doHI0B

OTCyTCTBHE TPU3HAKOB
obecrieHeHNs

25 paboumx THEH ¢ 1aThl IPU3HAHUA
JIeOUTOPCKOM 3aJI0JKEHHOCTH

HC6I/ITOPCKEIH 3a10JDKCHHOCTD I10
BBIIIJIATC JUBUJACHIOB I10 aKIIUAM,

OTcyTCTBHE MPHU3HAKOB
obecLieHEHU S

25 paboumx JTHEH ¢ NaThl MPU3HAHUS
JIeOUTOPCKON 3aI0JDKCHHOCTH
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JETIO3UTapHBIM PACIHICKaM
UHOCTpPaHHBIX IMUTEHTOB, ETF

Jeburopckas 3a105KEHHOCTD 10
BBIMJIATE 0XO0/a OT YJ4acTHs B
yctaBHOM KanuTaiue (gonu OO0 unu
[paBa y4acTUsl B UHOCTPAHHBIX
KOMITaHUSX )

OTCyTCTBHE TPU3HAKOB
obeclieHeHHS
CpOK BBIIJIATHI JOXOA,
COMJIACHO PEIICHUIO
OomiecTBa, HE TIPEBHIIIACT 25
pabounx gHEH

O6ecueHeHNE MPOU3BOIHUTCS C IIEPBOTO JTHS
HPOCPOUKH 005I3aTENILCTB OOIIECTBOM

Jebutopckas 3aJ0KEHHOCTD T10
BO3BpaTy CPEJCTB CO cuyeTa Opokepa
/co cueta B HKI],

OTCyTCTBHE TIPU3HAKOB
o0ecrieHeHNS

3 pabounx mHA

JebuTopckas 3aJ0KEHHOCTD,
BO3HUKIIIAs B PE3YJIbTATE MEPEBOIA
JICHEeIKHBIX CPEJCTB (JICHBTH B IIYTH)

OTCyTCTBHE TIPU3HAKOB
o0ecIieHeHNS

3 pabounx mHA

Jebutopckas 3a0KEHHOCTD 10
apeHze

Cpok noraiieHus
3aJI0JDKEHHOCTH HE
npeBblaet 25 pabounx aHei
C JIaTbl OKOHYaHUS apEHIHOTO

10 paGoumx aHE# ¢ 1aThl HACTYIUICHUS
CpOKa UCIIOJTHEHHS 00513aTeNNbCTB, COTIaCHO
YCIIOBHSIM JI0TOBOpaA

nepuoja
Jleburopckas 3a105KEHHOCTD 1O OTCyTCTBHE TPU3HAKOB O0ecrieHEHUE TPOU3BOUTCS C TIEPBOTO JHS
HAYHMCIICHHBIM MPOIEHTAM Ha OCTaTOK obeciieHeHHS MIPOCPOUYKU 0053aTETHCTB OAHKOM

ACHCIKHBIX CPCACTB HA paCUCTHOM
CUCTC

Jebutopckas 3a10JDKCHHOCTD 110
cienKaM (1o KOTOPBIM HACTYMUIIa
HamOoIlee paHHASA AaTa PacueTOB)

OTCyTCTBHE TIPU3HAKOB
o0eclieHeEH NS,

Cpok noraieHus
JIeOUTOPCKOM 3aI0JDKCHHOCTH
He Oornee 15 pabounx mHEH C
JIaThl €€ BO3HUKHOBEHUSI (C
YYETOM CpPOKa MPOJIOHTAI[H U
Tepe3aKII0YCHII TOTOBOPOB).

3 pabounx mHA

ABaHCBI, BBIJIAHHBIE TIO CJICJIKAM 3a
cueT umyiiectsa @onna

OTcyTCTBHE IPU3HAKOB
00eCIIcHEHNS,

Cpok norameHust
JIeOUTOPCKOMN 3a/I0JDKCHHOCTH
He Oonee 15 pabounx THEH C
JIaThl €€ BO3HUKHOBEHHUS (C
YYeTOM CpOKa MPOJIOHTAIIH U
MePe3aKIIIOYeHUI TOTOBOPOB).

3 pabouux AHs

1. Ocobrble ycIIoBHS, MPUMEHSIEMBIE [T 00ECIICHEHUs IeONTOPCKON 3aI0JDKEHHOCTH, He YKa3aHHOU B Ta0mmIe « Buabl, ycioBus
Y CPOKH TIPU3HAHUS ONEPAIIMOHHON JeOUTOPCKOM 3a0KEHHOCTH:

nebuTopcKasi 3a/JI0JDKEHHOCTh IO aBaHCaM, BBIIAHHBIM Ha OIUIATy YCIYT CHEIHAIM3UPOBAHHOTO JETIO3UTApHS,
ayIMTOPCKON OpraHU3alluu, OICHIIUKY, OWp)Ke M JIMIly, OCYIIECTBIIIONIEMY BEIEHHE peecTpa BIaJebIeB
UHBECTUIMOHHBIX mnaeB [IMM® u Ha omiary pacxoJ0B, CBA3AHHBIX C JOBEpPUTENbHBIM YyrpaBiieHueM @DoHIoMm,
00CCIICHUBACTCS MO0 HMCTEYCHUH 25 pabouux MHEH ¢ JaThl OKOHYAHHS CPOKAa OKa3aHUS YCIIyT, yCTAaHOBJICHHOM
YCIIOBUSIMHU JOIOBODA;

neOuTopcKas 3aJ0JDKCHHOCTh YTpapisiomed kommaHun @OoHma, BO3HHKIIAS B pe3ylbTaTe HApYIICHUS IIpaB
BIIQJIC)IBIICB MHBECTUIIMOHHBIX NAeB, 00CCIICHUBACTCS 10 MCTCYCHUH 25 pabovmX IHEH ¢ TaThl €¢ BOSHUKHOBEHHUS.

2. OOecluieHeHHe NEOUTOPCKON 3a0JDKEHHOCTH, YKAa3aHHOW B IYHKTE | HE MPOHM3BOJUTCS MPH COOJIOJCHUH CJETYFOITNX
YCIIOBUIA:

Haj4grie 000CHOBAHHOTO SKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXACHHS Y TIPABIISAIONISH KOMIIAHUK O TOM, YTO 3aJepKKa
CPOKOB OKa3aHHWsl YCJIYT WM TOTalleHHs JEOUTOPCKON 3al0JDKEHHOCTH HE SBISIETCS] CIEICTBUEM HETaTHBHBIX
MPOIIECCOB, BO3HUKIIIKX B JIEATEILHOCTH JOJIKHUKA,

HaJM4re JOKYMEHTAILHOTO TOATBEPKACHHS OT KOHTPareHTa CpOKOB MOTANICHUS 3aJI0JDKEHHOCTH / OKa3aHUsS yCIyT
Donny.

3. I[e61/1T0pc1<a51 3a0JI2KCHHOCTD 110 BO3MCIICHHUIO HAJIOI'OB M3 6IOH>KCTa HEC O6€CL[€HI/IBaCTC${ HE 3aBUCHUMO OT CPOYHOCTHU €€
norameHus. B CJIyda€ IOJYYCHUSA OT HAJIOTOBOI'O OpraHa pelIcHUs 00 oTKase B OCYHICCTBJICHHUHU 3a4CTa (BOBBpaTa) CyMM
HW3JIMIIHC YIIJIAYEHHOI'O HaJIoTra, HPOUCXOAUT MPEKPALICHNUC TPU3HAHUS B (DOHZLG L[e6PITOpCKOI>i 3aJ0JDKCHHOCTH 110 BO3MECIICHUIO
CYMMEBLI HaJlora, B pasmMepe, YKa3aHHOM B TaKOM PCILICHUU.
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4. CripaBeayiiBasi CTOMMOCTD JICOUTOPCKOH 3aT0JKEHHOCTH 110 HE3aBEPIIICHHBIM CIIENIKaM KYTUTH-TIPOJIaXH IEHHBIX Oymar (T+),
cnenkam PEIIO u chaenkam ¢ npon3BOJHBEIMU (PUHAHCOBBIMU MHCTPYMEHTAMH ONIPEENSCTCS B TIOPSAKE, YCTAHOBICHHOM IS
OLIEHKHU TakuXx caenok B [IpaBunax onpenenenus CHA.
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Ipunoscenue 4

IMopsnok pacuera JeHeKHBIX HOTOKOB 00JIMTalMH ¢ HeoNpeIe1eHHBIM KYIOHOM H/WJIM HOMHHAJIOM B OyaylieM B
cay4dae oTcyTcTBHUS HeHbI 1 ypoBHs niu nen HPJ{

IIpu dopmupoBanuu rpaduka OyayHmIMX AEHEKHBIX HMOTOKOB YYHTHIBAIOTCS BCE JCHEXKHBIC NOTOKH B IOTaIICHHE
OCHOBHOT'O JI0JIra ¥ KYIOHHOTO JI0X0J1a B TEYCHUE 0XKHIAEMOTO CPOKa O0paleHusl.
OsKHgaeMblii CpoK 00paIeHns IEeHHOH OyMaru onpeiessieTcs ¢ TaThl pacyeTa CIIpaBeUINBON CTOMMOCTH (HE BKITIOUAs)
JI0 HANMEHBIICH U3 aT (BKII0Yast):
e natel odepThl, OmmKaliedl K aaTe ONPEAENCHHS CIPaBEUIMBOA CTOMMOCTH (HE BKIIOYAs ATy OINPEACICHHUS
CIIPaBENTUBOM CTOUMOCTH);
e  JaTHI ITOJHOTO MOTAIICHHUS, IPEIYCMOTPEHHOH yCIOBUSAMH BBITYCKa.

ITon naTo¥ neHeXKHOro MOTOKA MOHUMAIOTCS:

e IIJAaHOBBIE JaThl OKOHYAHUS KYIOHHBIX NEPHOIOB MU NMEPHUOAOB U1 YACTUYHOTO IOTAllleHHs OCHOBHOIO Joira B
COOTBETCTBUHM C YCIOBUSIMH BBIITYCKa;
e  Jara, 10 KOTOPO ONpe/iesieH 0KUIaeMbIi CPOK 0OpallleHns] B COOTBETCTBHHU C YCIOBUSIMU BBIITYCKa.
JleHexHble TOTOKH, BKJIOYast KYIIOHHBIN 10XOJI, PACCUUTHIBAIOTCA B COOTBETCTBHHU C YCJIOBUSMHU BBIITyCKa.
IIpu ¢opmupoBanun rpaduka JIEHEKHBIX MOTOKOB B LENAX pacyeTa CIpaBeUIMBOH CTOMMOCTH IIEHHBIX Oymar
OCYIIECTBIISICTCS IEPECMOTP OYMYIINX AEHEKHBIX TOTOKOB IPH HATMYINH OOHOBICHHON HH(pOpMarmn25:
e 0 BEIMYMHE CTAaBKH KyNOHA (AJIs IEHHBIX OyMar, o KOTOPBIM IPOIIEHTHBIE CTABKH HE ONPE/ICJICHBI Ha BECh 0’KU1aeMbIH
CPOK 0OpaleHusT) — HOBOE 3HAYEHHE CTaBKH KyIIOHA CUMTACTCS] YCTAHOBJICHHBIM B JIaTy €ro ITyOJINKanuy;
e 0 BEJIMYMHE MOTAIIAEMON YacTH OCHOBHOTO JOJTa (U IEHHBIX OyMmar, Mo KOTOPBIM NPEAYCMOTPEHO YacTHYHOE
TIOTalIeHNe OCHOBHOTO I0JITa, HO CYMMBI IOTalllaéMbIX YacTeil OCHOBHOTO JI0JIra HE ONPEeNICHbI Ha BECh OXKHUIAEMBIH
CPOK OOpalIeHHUs) — HOBBIE BEJMIMHBI OCHOBHOTO JIOJIa CYUTAOTCS yCTAHOBJIEHHBIMH B JIaTy MyOuKarmu. 2

JIist MONTOBBIX LEHHBIX OyMar, MO KOTOPBIM INPEIyCMOTPEHO YacTUYHOE MOralieHHe OCHOBHOTO J0JITa, HO BEJIUYUHEI
MOTanIaeMoro OCHOBHOTO JOJI'a HE OMpEeAeieHbl Ha BECh CPOK OOpalieHHs, CyMMBbl OyIyIIMX JICHEKHBIX MOTOKOB
pacCUUTHIBAIOTCS UCXOSl U3 OCTaTKa OCHOBHOT'O JI0JITa Ha 1aTy pacdeTa, ONpeeIEHHOIO C y4eTOM BCEX PaHEe YCTaHOBJIEHHBIX
CyMM IOTalleHHUS.

Ilo OGJ’II/IFaHI/IﬂM C NEPpEMCHHBIM KYIIOHOM /WA HOMMHAJIOM JJIA OLCHKHU 6y]1yIIII/IX JCHCKHBIX IMOTOKOB, BCIMYHHA
KOTOPBIX HE OIIPEACICHA HAa MOMCHT OLICHKH, UCIIOJIB3YIOTCS pa3IMYHbIC TOAXOAbI AJId ABYX CJIYy4YacB:
o Ilo BBIHYCKy/BMI/ITeHTy HC ITPOUCXOANIIO PE3KOTI0 U3BMCHCHUSA KPEAUTHOI'O Ka4€CTBA,
o Ilo BBIHYCKy/BMI/ITeHTy MNPOUCXOANIIO PE3KE UBMCHCHUS KPCAUTHOI'O Ka4€CTBA.

Jlis TONTOBBIX IIGHHBIX OyMar ¢ HMHIEKCHPYEMBIM HOMMHAJIOM, €CIH B pacueT BEJINYMHBI HOMHHAJA BKIIOUEHBI
IIepeMEeHHbIE, 3HaYeHHE KOTOPHIX HE 3aBHCHUT OT PELICHHS SMHUTEHTa, W IIPH 3TOM HE IMPEIyCMOTPEHa €ro aMopTH3alus,
HOMMHAJIbHAs! CTOMMOCTD PAacCYUTHIBAETCS Ha JaTy KaXKIOTO ACHEKHOTO IMOTOKA UCXOJIS U3 HOMUHAJIBHONH CTOMMOCTH Ha JaTy
OTIpEJICTICHUs] CIPABEUIMBOH CTOMMOCTH, CPOKa 1O JaTbl JEHE)KHOTO IOTOKAa M HPOTHO3ZHOTO 3HAYEHUS WHQISAIHUN U
COOTBETCTBYIOIIETO Neproaa 1o popmyre:

Dp=Dy_
HOMMWHAJ UH,, = OKPYTJI (HOMI/IHA.H WH,,_; x (1 + [IPOTCHO3 UL, _,)” 365 1, 2),

re:
HOMUHAJI UH,, - ICKOMOE 3HaueHHe HOMUHAJIA Ha JaTy Ka)XIOTO JECHEKHOTO TTOTOKA;
HOMUHAJI UH,,_; - BEIMYMHA HOMUHAJA, paCCYUTAaHHAs Ha ATy MPEAIISCTBYIOMIETO JEHeKHOTO IOTOKA, HO HE paHee
JIATHI pacueTa CIpaBeTUBON CTOMMOCTH;
HOMHHAJI MH, - BeJIMYMHA HOMHHAJIA Ha ATy ONPEAEICHUS CIIpaBelINBON CTOUMOCTH;
MTPOTHO3 UL, _, - IPOTHO3HOE 3HaueHHe MHQIAINH, OTPeIeJICHHOE Ha JIaTy MPEIIIECTBYIOIIETO IEHEKHOTO MOTOKA

(n-1).

J1J1st TONITOBBIX LIEHHBIX OyMar ¢ MHIEKCHPYEMbIM HOMHUHAJIOM, B PaCUeT BEJTMYMHBI KOTOPOT'O BKIIIOYCHBI IEPEMEHHbIE,
3HaueHHE KOTOPBIX HE 3aBUCHT OT PEILICHNS] SMUTEHTA, 1 TIPH 3TOM IIPEAYCMOTPEHA ero aMOPTHU3alHsl, HOMUHAJIbHASI CTOMMOCTb
paccuMTHIBaETCS Ha AaTy KaXKAOTO JASHEXKHOTO IOTOKA C YUETOM IPEALIECTBYIOIIEr0 YaCTHYHOTO ITOTAIlICHNs] OCHOBHOTO JI0JITa
1o opmysie:

HOMUHAJ UH', = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0J11 AMOPT),,_,),2),

rie:

B¢ Y4YETOM JIAHHOTO YCJIOBHS O JaTe Havyaja MPUMEHEeHNs paHee HeM3BECTHBIX BEIMYHH (CTABKU KYIIOHA, CyMMBI IIOTAIlIaeMoro OCHOBHOT'O JIONTa, 32
HCKIIIOYEHHEM OOJIHTalHil ¢ HHACKCHPYEMBbIM HOMUHAJIOM) BBIIOIHSACTCS pacyET UHBIX ITOKa3aTeNel, IpeayCMOTPEHHBIX HACTOAIUM [Ipunoskenuem.

26 [Ipu 5ToM mepecyeTy TOTEXKAT B T.4. BCE ICHEKHBIE TIOTOKH, CITEIYIONIHE 3a AATOH OKOHYAHHS COOTBETCTBYIOMIETO KYMOHHOTO MEPHOIA, IO OKOHYAHHH
KOTOPOI0 NPOM3BOJUTCS BHIILIATA OCHOBHOTO JI0JITA.
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HOMUHAJ UH', - BEJIMYMHA HOMUHAJIA C Y4ETOM €ro aMOpPTU3alUM - MCKOMOE 3HAaycCHHE
HOMMHAJIa Ha JAaTy KaXAOTo JEHEXHOTO0 MOTOKA 3a BBIUETOM YaCTUYHOTO
MOTaIlIeHNs] OCHOBHOTO JIOJTa € JaThl pa3MeEIIEHHUs BBIMTYCKa (He BKIIOUas
JaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONITa B COCTaBE ACHEKHOTO MTOTOKA 1);

HOMHWHAJ UH,, - BeJMYMHA HOMHHaNa 0e3 ydyera ero aMOpTH3alMu - 3HAYEHHE,
paccunTaHHOE Ha AaTy COOTBETCTBYIOLIETO JICHEXKHOTO MOTOKA IO (hopMyJIe
6e3 ydeTra 4aCTWYHOTO MOTANICHHUS] OCHOBHOTO JOJITa C JAThl pa3MELICHUS
BBIITyCKa (C y9€TOM HHIECKCHPOBAHHUS BEIMYNHBI HOMHUHAJIA, YCTAHOBJICHHOH
Ha JIaTy pa3MeIeHus BBIITyCKa);

CYMM(0J1d AMOPT),,_;- cymMa Jioyieii YaCTUYHOTO IMOTAIICHUS] HOMUHAJIA C JaThl pa3MEIICHUS BITyCKa
JIO aThl IEHEKHOTO MOTOKA N (HE BKIIIOYAs JOJII0 YaCTUYHOTO MOTaIlleHUs
HOMHHAJIa B COCTaBE JICHEKHOTO MTOTOKA N).

B pacuer CyMMBI AEHEKHOTO MOTOKA BKJOYACTCS CyMMa YaCTHYHOTO ITOTAICHHS OCHOBHOTO JI0JTa, €CIH OHO
MIPEAYCMOTPEHO YCIOBHSMH BBIITyCKa B ATy JAEHEKHOTO MOTOKA, paccUuTaHHas 1o Gopmyre

CYMMA AMOPT,,
= max(OKPYTJI(HOMHHAJI x JI0JIsI AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10JI1 AMOPT,, ,2))

re:

CYMMA AMOPT,, - MCKOMas BeJIMYMHA YacTUYHOIO IIOrallleHUs HOMMHAjla B Jary
COOTBETCTBYIOIIETO JICHEIKHOTO TIOTOKA;

HOMHWHAJ UH,, - BeJIMYMHA HOMUHAJa 0€3 yueTa ero aMOpTH3AIlNH - 3HAYCHUE, PACCUUTAHHOEC
Ha JaTy COOTBETCTBYIOIIETO JCHEKHOIro MOoToKa mo ¢opmyne Oe3 ydera
YAaCTHUYHOTO TOTAMIEHUsI OCHOBHOTO JIOJITa C IaThl pa3MEIIEHUS BhIMyCKa (T.€.
TOJIBKO C YYETOM MHICKCHPOBAHHS BEIMYNHBI HOMUHANA, YyCTAHOBICHHON Ha
JaTy pa3MelleHHs BhIITyCKa);

HOMMHHAI - BeJIMYMHA HOMUHAJIA Ha ATy Pa3MEUICHUS BBITycKa (0e3 yueTa HHIeKCaIliH
Y aMOPTH3AIUH);

J10J11 AMOPT,, - 10JI1 YaCTUYHOTO MOTalleH!s] HOMUHAJIA B ATy JAEHEXHOIr0 IMOTOKA N.

OnpexnencHre BMCHEHHON MH(IISAIIN:

Jlis Bcex mepuoioB, faTa Havaja KOTOpsIX He mpebimaet 2023 rox (rox noramenus Beimycka O®P3 52001RMFES), B
KauyecTBe NPOTHO3a HMHQIIAMU HCIOJB3YeTCs 3HayeHHWe «BMEHeHHOW» uH(usumu s Beimycka O®P3 52001RMES,
paccuntanHoe 1o ¢popmyiie kak pasauna mexxay CtaBkoit Kb/] B Touke, COOTBETCTBYIOIICH CPOKY J0 MmoraimeHus Beimycka OD3
52001RMFS, u cpeqHeB3BeICHHOHN TOXOJHOCTHIO K ITOTAIIEHHIO 3TOTO K€ BBIITyCKa:

INF<p023 = KB/ls2001 — YTMs2001,

Jis Bcex MepHoAOB, HAUMHAIOMIUXCS B MpoMexyTke ¢ 2024 roma mo 2028 rox (Bkiodas), B KadyecTBE IPOTHO3A
HHQISIIIT UCTIONB3YeTCs 3HAYCHHE, PACCYUTaHHOE 1O (popMyIie, HCXO s U3 3HAUCHUH «BMEHEHHOI» HHIAINH BEITyckoB OD3
52001RMFS u 52002RMEFS:

K tsz002~tsz001 (1 + INFSZOZB/l()())tszooz L L
INFy024-2028 = OKPYTJI (1 + INFoy0,5/100)ts2001 - ,4 |1 %100,

INF<p028 = KB/ls2002 — YTMs2002

rze:

INF_ 5053 - 3HAa4YeHHE «BMEHEHHOW» wuHQuiuu i Beirycka O®3 52001RMEFS,
paccunTanHOe 10 QGopmyre (a) C TOYHOCTBIO /10 2 3HAKOB I0CJE 3aIsTol —
pe3ynbTar pacuera 1o Gopmysie (2) COOTBETCTBYET 3HAUCHHIO B IIPOLIEHTAX;

INF_54,8 - 3HAa4YEHHE «BMEHEHHOW» wuHQuuH i Beirycka O®3 52002RMEFS,

paccunTanHoe 10 QGopmyre (C) C TOYHOCTBIO /10 2 3HAKOB I10CJE 3aISITOH —

pe3ynbTat pacueTa mo ¢popmyiie (¢) COOTBETCTBYET 3HAYEHUIO B TIPOIECHTAX;
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52001, 52002 - 3Ha4YeHHE CPEIHEB3BEILIEHHOr0 CpOKa [0 MorauieHus BbimyckoB O®d3
52001RMFS, 52002RMFS, paccuntanHoe B rojmax ¢ TOYHOCTbIO 10 4-X

(ueThIpex) 3HAKOB MOCJIE 3aMATOMH;

KB/52001, KBs52002 - 3HaueHue CrtaBku KBJl B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEIIEHHOMY
CpoKy a0 noramieHus BeiryckoB Od3 52001RMFS, 52002RMEFS;
YTM:z5001, YTMs5002 - CpeIHEB3BEUICHHAs JOXOJAHOCTh K TIOTAlleHHI0 BHITyckoB O3

52001RMFS, 52002RMFS Ha npaty omneHku, myOmmkyemas MOCKOBCKOM
OUpIKeH.

Jst Bcex mepronioB, HaunmHarommxcs B mpomexytke ¢ 2029 roga mo 2030 ron (Bkirodas), B KauecTBE MPOrHO3a
UHQIISAIUY UCTIONIB3YETCS 3HAYCHHE, PACCUUTAHHOE 1O (POpMyIie, HCXO s U3 3HAUCHUH «BMEHEHHOI» WHGISAINY BhiTyckoB OD3
52002RMFS u 52003RMFS:

_ t52003~t52002 (1 + INF<5(30/100)¢52003
INF;029-2030 = OKPYTJI (1 + INFoyg,9/100)t52002 —1],4 |+*100,

INF52030 = KBASZOOS - YTM52003'

rze:
INF 5030 - 3Ha4YeHUE «BMEHEHHOW» wuHOusuMM s Beimycka O®3 52003RMES,
paccuutanHoe 1o (Gopmyse (€) ¢ TOYHOCTBIO 1O 2 3HAKOB IMOCIE 3aIsITON —
pe3ynbTat pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;
t52003 - 3HaUEHHUE CPETHEB3BEIIEHHOTO CpOoKa /10 morameHus Boimycka S2003RMEFS,
paccuuTaHHOE B FOflax ¢ TOYHOCTHIO 10 4-X (4eThIpeX) 3HAKOB I10CTIE 3aIATOMH;
KB/52003 - 3HayeHue CrtaBku KBJl B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEIIEHHOMY
CpoKy o noramieHus Beirycka O®3 52003RMES;
YTMs5,003 - CpEIHEB3BEILIEHHAs JOXOIHOCTb K morameHuto Beinycka O®3 52003RMFS

Ha JIaTy OLEHKH, MyOmmkyemass MOCKOBCKOW OHpIKeit.

g Bcex mepuonoB, HaunHaonmxcs ¢ 2031 roga npu OTCYTCTBHM COOTBETCTBYIOUTNX BhITyckoB Od3, B KauecTBe
MPOTHO32 HHQIISIMK UCIIONB3YETCsI MOPSII0K, ONHUCaHHbId B 1. 1.1.2-1.1.4,

1. Ilo evinycky/amumenmy ne npOUCX00UNO PE3KO20 USMEHEHUA KPEOUMHO20 Kauecmad.

1.1. Metoabl nporuo3za UIILL, ykazaHnHble HUXKEe, IPUMEHSIIOTCSI B HEPAPXUYECKOM MOPSIJIKe.

1.1.1. Jlis Bcex MEepHOOB, laTa Hadajla KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIINE AAThHl MOTAIICHHUS BBIITYCKOB
locynapcTBeHHBIX LEHHBIX Oymar P®, HOMHHAaN KOTOpPBIX 3aBHCUT OT 3HauyeHHs uHOusiuuu (Hanpumep, 2023 rox - roa
noranrenus Boinycka O®3 52001RMFS), B kadecTBe nporuo3a MHGISHUN UCIIOJIB3YETCs 3HAYCHUE «BMEHEHHO» UHQIISIIUK
COOTBETCTBYIOIIEH BpEMEHHOMY FOPH30HTY IUIaTeXa.

Jlis mepuosioB, AaTa Havajga KOTOPBIX HE MPEBBIACT AaTy HOTamieHus Omwkaimiero nmo nate Beimycka OdD3 — 3HaueHue
«BMEHEHHOI» MHQIIIMK U1 COOTBETCTBYIOIIEro OJivpKaifiero no jaarte mnoramieHus Boimycka OM3, paccuuTaHHOE Kak
pazuuua mexny CraBkoit KBJ[ B Touke, cOOTBETCTBYIOIIEH CpOKy A0 norameHus Boinycka Od3, u cpeaHeB3BEeLICHHON
JOXOJHOCTBIO K MOTAIIEHHUIO 3TOTO K€ BBIITyCKa.

JUis mepuoioB, HAXOIAMIMXCS B IMPOMEXKYTKE MEXAy JaTaMU IOTalleHUsl JBYX COCEIHMX IO AaraM BbimyckoB Od3 -
3HAYEHHE, PACCUNTAHHOE NCXO/IS N3 3HAYCHUI «BMEHEHHOI» MHQIAIMH COOTBETCTBYIOIINX COCEHUX BBIITYCKOB.
INopsnok pacuera BMeHeHHOM HHGIANMN ONKCAH BBIIIE.

Jiis BceX OCTalIbHBIX MEPHUOI0B IIPOTHO3 CTPOUTCA B COOTBETCTBUH C OPSIIKOM, onMcaHHbIM B 1. 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' — cTaBKa KpUBO OecKymoHHOH noxonHocTH peiHKa OD3 (G-KkpuBas),

Spread — cpeanuii cipas.

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
KAauecTBE CTaBKHU UCTIONB3YyeTCd  JOXOJHOCTh IO COOTBETCTBYIOUIEMY HHAEKCY OOJMranui,
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 MOpy4nTenbCcTBO 10 BEITYCKY J0JITOBOM LIEHHON Oymaru oOecrieunBaeT NCIIOJTHEHUE
0043aTeNICTB B MOJTHOM 00BEME WM (WJIM) TapaHTHsA BbIJaHA Ha CyMMY HOMMHAJIBHOM CTOMMOCTH M TIPOLEHTOB IO TaKHM
JIONITOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs HaumOOJBIINN M3 MMEIOLINXCS aKTyalbHBIX KPEIUTHBIX PEHTHHIOB BBIITyCKa
JTONITOBOM IICHHOW OyMaru u mopyJurens (TapaHTa).

JUCKOHTHUPOBAHUA

Tab6auna 1. Tadau1a coOTBeTCTBUS Pa3INYHBIX PeITHHIOBBIX AT€HTCTB M PEHTHHIOBLIX FPYIII.

Moody's S&P Fitch
Mexaynapoa | Mexaynapoa | MexxayHapon AKPA Jkcnept PA | HPA HKP
Had mIKaJjJga Had mIKaJja Had mIKaJjJga
Peiitunrosast
Baal u Beine | BBB+ u Boiie | BBB+ u Bbile rpymna |
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAAru
AA+(RU), rTUAA+, AA+, AA+.ru,
Bal BB+ BB+ AA(RU), UAA AA, | AAm,
AA-(RU), AA-, AA-.ru PeiiTunroBas
Ba2 BB BB A+(RU). rUAA-, ruA+ A+, A+rU rpymna II
Ba3 BB- BB- A(RU), ruA, ruA- A A- A.ru, A-ru
A_(RU)' il y ) . 1 .
BBB+(RU), ruBBB+, BBB+, | BBB+.ru,
Bl Bt Bt BBB(RU), (BBB | BBB, | BBB.,
BBB-.ru o
BBB-(RU), ruBBB-, | BBB- PeiiTnnronas
B2 B B BB+(RU) ruBB+ | BB+, '?E’“L'r“’ B-1 rpymnam
B3 B- B- BB(RU) ruBB BB, BB.ru,
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PeliTunronas

Boitee HU3KMI peUTUHT / PEUTHHT OTCYTCTBYET
p p yrerey rpynmna IV

e Pelitunrosas rpynna I
WHaekc kopriopatuBHbiX obauramwii (1-3 roaa, peitrtunr > BBB-),
Tuxep - RUCBICPBBB3Y;
e Pelitunrosas rpynmna Il
Wunekc koprioparuBHeix obmuranuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;
e Pelitunrosas rpynmna I11
Wunekc kopriopatuBHbIX obmuramuii (1-3 roxa, B- < peiituar < BB-),
Tuxep - RUCBICPB3Y;
e Pelitunrosas rpynmna [V
BbIOMpaeTcs VHeKe B 3aBUCHMOCTH OT KOTUPOBAJIBHOTO YPOBHSI, B KOTOPBIN BXOIUT JJOJITOBas lieHHast Oymara: Muaekc
KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIIN ypoBeHb 2) miu MHAeKC KOTHPOBAIBHBIX JIUCTOB (KOTUPOBAJIBLHBIN YPOBEHb
3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecnu >MUTEHT He MMEeT PEHTHHIa, TO UCIIOIB3YETCs MOJIXO0 «PEHTHHTa M0 JOXOJHOCTH». Il 3TOr0 Ha MOCIIEAHIOI
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. [ pacuera BeIMYMHBI HEM3BECTHBIX KYIIOHOB PUMEHSETCS (POpMYyJia MPUBEAEHHO CTOMMOCTH,
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
¢opBapaHbIX cTaBok (MeToANKa NPHMEHUMA TOJbLKO B ci1y4dae, ecJiM ONUCAHHBIN NOPSI/I0K onpeeeHUs] KYIIOHA B
MeTO/IMKe COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUU C YCIOBUSMHU BBITyCKA PACCYMTHIBAETCS IIPOTHO3HAS JaTa ONPEIENICHHs] CTaBKU IS 1-0r0 KYIOHHOTO
nepuoa (dyyy)-

b) Ha ocnoBe JAaHHBIX SMUCCHUOHHBIX TOKYMCHTOB OIIPCACIIACTCA Q)opBapz[Haﬂ JaTa IJisd 1-To KYIIOHHOTO Iepuoaa:

dateﬁ = den + di
rae:
datefi — (I)OpBap,I[HaH Jara, uCroJjb3yemas IJIAd OIIPEACICHUA HpOFHOSHOﬁ CTaBKH 1-TO KYIIOHA,
den — JaTa onpeaciaCcHus KylioHa, pacCUuTaHHas B COOTBETCTBHH C l'[l,

d; — cpok ms G-curve B rojiax, UCIOJIB3YeMBIH I ONpefeleHHs CTaBKU 1-T0 KyIIOHHOTO IEepUoAa B
COOTBETCTBHH C yCIOBUSIMH BBIITycKa (popBapHas ToUKa.

¢) st i-ro KYHOHHOTO TNepuoja pacCUUTHIBAeTCs (OPBAPIHBII CPOK Ul ONpeleleHust KymoHa (t;, B Tojax) Ha JaTy
OLICHKH:

- dyyn — date
L 365

rae:
t; — opBapaHBIN CPOK IUIA ONIPENICICHUS KYIIOHA (B KauecTBe 0a3bl pacueTa UCONb3yeTcs 365 mHel);
d\yn — MaTa ONpeIeeHns KyIOHa, PACCUYMTaHHAs B COOTBETCTBHH C I1.1;
date — nara OLICHKHU.

d) ®opeapaHoe 3HaueHHe cTaBKH (f;) A7 i-ro KyMOHHOTrO MEPUOa ONpeAeNsieTcs no Gopmye:
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1
_ (1+gﬁ)ti+di i

fi= (a+6pti -1

rac:

f; — bopBapnHOE 3HAYEHHE CTABKH i-T'O JICHSI)KHOTO 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
ucrnoinb3zyercs 365 nHel);

d; — cpok mnst G-curve B rojiax, UCIOJIL3yEMBIil JJIs1 OTPEENICHUs] CTaBKH 1-T0 KYITOHHOTO NEpUOAa;
(popBapanas Touka);

G; — 3nauenne G-KpUBOH B IPOLEHTAX, ONPEAENEHHOE HA NaTy (dyyr ).

E) PaccuuTanHsie (bOpBapZ[HbIe 3HAYCHUS NPOLUCHTHBIX CTABOK KOPPEKTHUPYIOTCA B COOTBETCTBHU C YCJIOBUSAMMU BBIITYCKaA.

1.3. Jlast 10JroBbIX MHCTPYMEHTOB, INIATEKH 1O KOTOPbIM 3aBHcAT OT 3HadyeHnii RUONIA nans nmporso3upoBaHUs
OyAyIIUX CTAaBOK MPUMCHSIOTCS 3Ha4YeHUs (HOpBapIHOU KPUBOMU, MOJY4YCHHOW Ha ocHOBe cBomoB Ha RUONIA (mo maHHBIM
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, YMHOXEHHBIII Ha KPEeIWTHBIM CHIp3J OIICHHBAEMOTO 3MHTEHTa 10 MOMEHTa CTPECCOBOIO COOBITHS.
OTHOCHUTENBHBIN POCT CIIP3/ia PACCUMTHIBACTCS KaK OTHOLICHHE cpelHero crpsaa 3a 10 (mecsTs) mHEH ¢ 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.

z Oynxms FWCV, kpusas RUB OIS CURVE, cron6er Projection.
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Ipunoscenue 5

Yc0BHA OLeHKH CNIPABEJIUBOI CTOMMOCTH B MEPHO/ CI0KUBILIEHCSl KPH3UCHOI CUTyanu Ha ()MHAHCOBOM pbIHKE

1. IlpuMeHeHHe PEITUHIOB MEKIYHAPOAHBIX PEATHHIOBBIX AT€HTCTB.

1.1. CamxeHue (0T3bIB) pEHTHHTa KPEJUTOCIOCOOHOCTH, IPICBOCHHOTO HHOCTPAHHBIMH PEHTHHTOBBIMHU ar€HTCTBAMHU
Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee — HHOCTpaHHBIE PEUTHHTOBBIC areéHTCTBA) POCCUHCKUAM
KPEIUTHBIM OPTaHU3AIMAM, HHBIM POCCHHCKHM OpTaHHU3aIlMsIM, a TaK jKe MX CICHHANbHBIM fopuamdeckuM ymnam (SPV) u
OYSPHUM KOMITAHWSIM W3 HMHOCTPAHHBIX fopucauknuid, Poccuiickont @eneparn, cydnpexram Poccuiickoit denepannm,
MYHULIUIAJIBHBIM 0Opa3oBanusaM mocie «01» despans 2022 ronga He sBISETCS NPU3HAKOM OOECHEHEHHS JJIsI POCCHHCKHUX
KOHTPareHTOB.

1.2. Hannume y pocCHHCKOrO KOHTpAareHTa PEeHTHHTra MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBA HE NPHHUMAETCS B
pacder u paccMaTpHBaeTCsl, Kak 0TCyTcTBUe perTuHra. /s onpenenenus PD ncnonbs3yeTcs clienyomuil moIxo:

Hcnonp3oBanue akTyaiabHbIX 3HaueHui PD mHOCTpanHOTO peituHroBoro arenTcTBa Moody’s 4epes conocTaBieHue
PEUTHHIOB POCCUMCKUX PEUTHHIOBBIX ar€HTCTB.

B cimyvae Hammuus y KOHTpareHTa peUTHHTa OZHOTO U3 POCCHHCKUX PEHTHHIOBBIX arcHTCTB NMPUMEHSETCS 3HAUCHUC
PD ot arearctBa Moody’s uepe3 cormocTaBIeHHEe PEHTHHTOB B COOTBETCTBUH ¢ Tabmureit 1. «COOTBETCTBHE MIKaJl PEHTHHT OB
[Mpunoxxenns Ne2. TIpu 3ToM B cirydae HaTMYIHUSI HECKOJIBKHX PEUTHHTOB, IPICBOCHHBIX Pa3HBIMU POCCHICKUME PEHTHHTOBBIMHU
areHTCTBaMH, BEIOMPAeTCsl HANMEHBIINI PSUTHHT U3 aKTyaJbHBIX U COOTHOCUTCS C peHTHHIoM areHTcTBa Moody’s.

B cnygae HeobxomumocTu nposecTu conoctapieane peitaaros OO0 "HKP" u OO0 "HPA" ¢ peiiTHHrOM areHTCTBa
Moody’s, conocTaBiecHIe OCYyIIeCTBIsICTCs uepe3 peUTHHrH AO «DkcnepT PA» ¢ HCMOIb30BaHUEM TaOIHIBI COMOCTABICHUS
PEUTHHTOBBIX IIKAJT POCCUHCKHX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKa3zaHHOW B MH¢popmarroHHoM cooOmiennu banka
Poccun ot 30.12.2021 «MHpOpMAaIHs O CONOCTABICHUN PEHTHHTOBBIX LKAl POCCUHCKUX KPETUTHBIX PEHTHHIOBBIX areHTCTBY.

3nauenue PD onpesenseTcs Ha OCHOBaHUM aKTyaJIbHBIX ITyOJIMYHBIX TOCTYIHBIX JaHHBIX IO BEPOSITHOCTAM Aedoira
peiiTHroBoro arentcrsa Moody's, my0iIMKyeMoro Ha caifTe areHTCTBa B COCTaBE OTYETa IO €KETOJHOMY HCCIIETOBAHUIO
KopropatuBHbIX AetontoB (Annual default study) B tabnume «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roma. Beibupaercs 3aauenne PD mst cpoka 1 rog.

Jn1s1 KpYITHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K IPEANPUSATHASIM MaJIOTO U cpeHero OusHeca (BeIpy4uka 4 Mipz pyo. u
Oonmee B roxm), B CiIy4ae OTCYTCTBHS PEHTHHIa OJHOTO M3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB, HNPUMEHSETCS CPEIHSA
BeposITHOCTH aedonra mist Speculative Grade ot arentcrBa Moody’s Ha OCHOBAaHMH aKTYaJbHOTO OTYETa IO €KETOJHOMY
HCCIICIOBAHHIO KOPIOPaTUBHEIX AedontoB (Annual default study) ¢ mpumeHeHIEM COOTBETCTBUS YPOBHEH PEHTHHTOB, TabIHIIA
43 «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998. Beibupaercs 3uauenue PD st
cpoka 1 rog.

1.3. Ompenenenne 3HaueHnss LGD ocymecTBiseTcs Mo akTyalbHOMY OTY4ETy HHOCTPAHHOI'O PEHTHHIOBOTO areHTCTBa
Moody’s yepe3 conocTaBieHre PEHTHHIOB POCCHICKUX PEUTHHTOBBIX ar€HTCTB.

3nauenne LGD onpenensiercss HA OCHOBaHUM aKTyaJbHBIX IYOJMYHBIX JOCTYIHBIX JaHHBIX M3 OTYETa PEHTHHIOBOTO
arenTcTBa Moody’s 1Mo eXXeroHOMY HCCIICOBAHUIO KOpIOpaTHBHAIX ae(oatoB (Annual default study) tabmuma Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusonre 1 rog B COOTBETCTBHH C MPHHAIIEKHOCTHIO
COTOCTABJIEHHOTO PEHTHHIa KOHTPAreHTa K IPyIINe PEHTHHIOB, ISl KOTOPBIX ONpEJIENseTcs: [eCoVery rate?,

B ciyuae Haimums y KOHTpareHTa pedTHHra OJZHOTO M3 POCCHMCKNX PEHTHHIOBBIX areHTCTB Yepe3 CONOCTABIICHHE
peiituaTOB B cooTBeTcTBUU ¢ Tabmmmeit 1. «CooTrBercTBHe IKan peHTwHTOBY» [IpmmoskeHust No2, ompememnsieTcss pedTHHT
peiituaroBoro arerrcrsa Moody’s. [lpm sToM B cilyyae Haau4us HECKOJNBKHX PEHTHHIOB, IPHUCBOCHHBIX Pa3HBIMU
POCCHHCKMMH PEHTHHTOBBIMH areHTCTBaMH, BBIOMpAeTCs HAaUMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHTCSI C PEHTHHIOM
areHrcTBa Moody’s. . Hannune y KoHTpareHTa peiiTiHra ”HOCTPaHHOTO PEUTHHIOBOTO areHTCTBA He MPUHUMAETCS B pacueT U
paccMaTtpuBaeTcs, Kak OTCYTCTBHE PEUTHHTa.

J11st KpYITHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K NPEANPUSITHASM MJIOT0 U cpeiHero OusHeca (BeIpyuka 4 Mipa pyo. u
6oJee B rof1), B ClIydae OTCYTCTBUS PEUTHHIa OJJHOTO U3 POCCUHCKUX PEUTHHTOBBIX ar€HTCTB, , IPUMEHSIETCS 3HAUCHUE recovery
rates st Speculative Grade.

1.4. Topsnok onpezesnenust 3Hadenuit PD n LGD i1 MHOCTpaHHBIX KOHTPAreHTOB, YCTaHOBJIEHHbIH B [IpaBuiax, He
MEHSIEeTCS.

2. ledpoT MiIM NPOCPOYKA 10 BATIOTHBIM 00513aTEJILCTBAM.

2.1.]Ins1 KOHTpareHTa MOXXET HE CUUTaThCsl COOBITMEM JedoiTa WiIM 0OECIeHeHHS! HEUCIIOJIHEHHE 00s3aTelbCTB B
BaJIIOTE, OTIIMYHON OT POCCHHCKOTO pYOJIsl, €CIIM MMEIOTCSl OCHOBAHUS I10J1araTh, 4To Ae(OIT MPOU30LIEN U3-3a COOBITHH, He
CBSI3aHHBIX C JICSTEILHOCTHIO KOHTPAreHTa, HalpHMep, BBEACHHUS CAaHKIMH, 3arpeTa/HeBO3MOKHOCTH PAacd€TOB CO CTOPOHBI
HWHOCTPAHHBIX KOHTPAr€HTOB UJIN pOCCHﬁCKHX roCyJapCTBEHHBIX OPTaHOB.

2.2. O6s13aTebCTBA 110 [IEHHBIM OyMaraM B HHOCTPAaHHOMN BAITIOTE OIICHUBAIOTCS CJICIYIOIIAM 00pa3oM:

28 Ecnu B myOinKyeMbIX MaTepHaliax pefiTHHIOBBIX areHTCTB HCIONB3yeTcs okasatens Recovery Rate (RR), o norepu npu aedonre (LGD) onpenensrorest Clieayommm oopazom:
LGD=1-RR,

rae:

RR (recovery rate) — oxunaeMblii IIPOLCHT BO3BPATa [0 IPOCPOYCHHBIM BBIILIATAM, IPHBOAMMBIIl areHTCTBAMH JUISL KQ3KIOTO PEHTHHIA B €KETOAHBIX UCCIICIOBAHMSX.
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2.2.1. O0Gs3aTensCTBa, B TOM YHCIIE [0 BBIIUIATE KYIOHOB M AWBHICH/OB, B OTHOIICHHH LICHHBIX OyMar, XpaHeHHUE
KOTOPBIX OCYILIECTBIISICTCSI Ha CUET€ HOMHHAIBHOTO JICpP)KaHMs CIELMAIN3UPOBAHHOIO Jierno3urapus, oTkpeitoro B8 HKO AO
HP/I, n 1o KOTOpbIM BBIIIIATa HE MOXKET OBITH NMPOM3BEJCHA B PYOJISIX B COOTBETCTBHHU C JCHCTBYIOIINM 3aKOHOJATEILCTBOM
PO, ¢ natel npu3HaHKs B UMYIIECTBE NMACBOI'0 MHBECTUIIMOHHOTO (POHA MPHU3HAIOTCS HAXOIIMMUCS B COCTOSTHUU Ae(oITa,
LGD no stum obs3atenbcTBaM npuHuMaetcsi paBHbiM 100%.

2.2.2. O0s3aTenbCTBa, B TOM YHCIIE 110 BBIIUIATE KYIIOHOB M JIMBHJCHIOB, B OTHOLICHUH LIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYILECTBIIETCS Ha CU€Te HOMMHAJIBHOIO JEepKaHUS CIEeLUaJIN3UPOBAHHOIO Aeno3urtapus, otkpsiroro B HKO AO
HP/I, v BBIIIaTa 110 KOTOPBIM MOYKET OBITH POM3BEIEHA B PyOIISIX B COOTBETCTBHH C JEHCTBYIOIINM 3aKOHOAATEIILCTBOM PO,
C JaThl MPHU3HAHMSA B MMYIIECTBE MACBOTO WHBECTHIMOHHOTO (POHIA OIEHHBAIOTCA B OOINEM IOPSIKE, IIPU 3TOM C ATkl
HactytuteHus nedonra LGD mo 3tumM o6s3arenscTBam npuaUMaetcst paBHeIM 100%. B cirydae ecnm mpsiMo Ml KOCBEHHO CTaja
Ha0I0[aeMa Wi TOCTYIHA HH(pOpPMANUsI O TOM, YTO 00sA3aTeIbCcTBa Oy IyT MOTAIIEHB! B ONPENEICHHBIN CPOK, B TOM YHCIIE B
pyOIsIX B CyMMe, 3KBHBAJICHTHOH CTOMMOCTH 0053aTEIbCTB B MHOCTPAaHHOW BAJIIOTE, CPOK HACTYIUIEHHS Aedonra MOXXeT OBITh
n3MeHeH (yBEeJIMYEH NI YMEHBIIEH B COOTBETCTBUH C ITOJTY4YEHHOH HH(pOpMaIeil) Ha OCHOBaHUU MOTHBUPOBAHHOT'O CY)KICHUS
yIpaBJISOLIed KOMIIaHUH.

2.2.3. O0si3aTenbCTBa, B TOM YHCIIE 110 BBIIUIATE KYIIOHOB M JIMBHJCHIOB, B OTHOLICHUH LIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYIIECTBISETCA Ha CYETe HOMHHAIBHOTO JEpXAaHUS CIELHUATN3UPOBAHHOTO JEMO3UTapusi, OTKPHITOTO B HMHBIX
nenosurtapusx, kpome HKO AO HP/I, ouennBatores B o01mem nopsiaxe. C natsl, Koraa npsMo WM KOCBEHHO cTana HaboaaemMa
WIN JOCTyITHAa MH(POPMAIHS O TOM, YTO 00s13aTeNIbcTBA He OyIyT MOTaIIeHBI B Pe3yiabTaTe COOBITHH, yKa3aHHbIX B II. 2, TAKHE
00513aTeNbCTBA MPU3HAIOTCS HAXOMAIUMHUCS B coCTOsTHUM Aedonta 1 LGD mo 3TuM 006s13aTesbcTBaM PHUHUMACTCS PABHBIM
100% (pemrenue ohopMIIsIeTCs] MOTUBHPOBAHHBIM CY>KACHHEM YIPABIAIOMIEH KOMIAHNH).

2.2.4. Inst 00s3aTenbCTB B MHOCTPAHHOW BAJIIOTE MOXET HE CUYMTAThCS COOBITHEM JedonTa HCHOIHEHHE 3THX
00513aTeNBCTB B MHOH BaJIIOTE.

3. OcoGeHHOCTH OmpeaeIeHUs] AKTUBHOTO PhIHKA.

IIpu ompeneneHuu akTHBHOIO PBIHKA IIPU HCIOJIB30BAHMM JJIA AaHAIW3a JAHHBIX IIOCIEJHET0 TOPrOBOrO JHSA Ha
TOPTOBBIX IUIOLIA/IKaX NPUMEHAETCS CIEeAyIoIlas OrOoBOpKa: «3a HCKIIOYEHHEM CIIyyaeB, KOIJla HETOPrOBBIM NeHb (MiIn
OTCYTCTBHUE TOPTroOB Ha (POHOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOM TOProB Mo peuieHno banka Poccun, npuocTaHoBKoi TOpros
B Cllydyae JIOCTHIKEHUS YCTAHOBJICHHBIX OMp el MOPOTOBBIX 3HAUECHUH WJIM UHBIMU COOBITHSAMH (COTJIACHO MOTUBHPOBAHHOMY
CYXJICHHIO YTIPaBISIONICH KOMITAHHUH ), CIOCOOHBIMH CYIIIECTBEHHO HOBJIUSTH HA U3MEHEHHE CIIPaBEJIUBON CTOMMOCTH B TaKOM
HETOPTOBBII JIeHb 10 CPaBHEHMIO C IIOCIEAHUM TOPTOBBIM JHEM. B ciydae, ecnu BO3HHKIINE OOCTOSTENBCTBA NMPHBOIAT K
3aTpyJHEHUIO (HEBO3MOXKHOCTH) ONPENENEHHs CIIPAaBEIIMBOM CTOMMOCTH aKTHBOB, YIIPaBIAIONIAas KOMIIAHHS 00s3aHa
IIPUOCTAHOBUTH BbIIady, MOTANIEHHE U OOMEH MHBECTHUIOHHBIX ITa€B MAa€BOI'0 MHBECTHIIMOHHOTO (DOHIA IO NMPUYHMHAM, HE
3aBUCSIINM OT YTIPABISAIOMEH KOMITAHIH, U HE3aBUCHMO OT (PAaKTHUECKOTO MPOBEICHHMS MPOLEAYP MO BbIJade, MOTAICHUIO 1
00MeHy MHBECTHIIOHHBIX 1Ta€B B MOMEHT BO3HHUKHOBEHHS 0053aHHOCTH IO IPHOCTaHOBIICHHUIO. »

4. Onpenesienne 6e3puUCKOBOIi CTABKH.

B cnydae oTCyTcTBUS akTyalmbHBIX JaHHBIX aisi omperenenus 3HaueHus KB/ MockoBckoit OuMpkH B CBS3H C
oTcyTcTBUEM ToproB o OP3 (1o mpuunHaM, yKa3aHHBIM B IyHKTe 3 IIpuoskeHus 5) npuMeHsIeTCs! CIie Iy oNnil TOIX0:

B xauectBe 6€3pHCKOBOIT CTaBKM MPUMEHSIETCS CIEIYIONINE CTAaBKH:

® IS OTIPEEIICHNUS CIIPABEUIMBOM CTOMMOCTH 00SI3aTEJILCTB CO CPOKOM JI0 MTOTalleHus He Oosee 6 MecseB
HCIIONB3YeTCs CTaBKa, MOJyYaloIIasicss MeTOJJOM JIMHEHHOW nHTepnosiunu u3 ctaBok ROISFiX Ha naty onpeneneHus
CIpaBeUINBON CTOMMOCTH;

e st 00513aTEIBCTB CO CPOKOM IoramnieHust ot 6 mecsies a0 1 roga — u3 craBok ROISFix Ha gary onpeneneHus
CIPaBeUINBOIl 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
KOMIIaHUEH U 3aKpeMICHHON B MOTUBUPOBAHHOM CYKICHUU.
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