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HN3menenus u nonoJjiHeHus B [Ipasuna
omnpeeaeHus] CTOMMOCTH YHCTHIX AKTHBOB
3aKpbITOro0 PEHTHOT0 MaeBOr0 MHBECTUHHOHHOTO (poHIa « KanuTajibHble BJIOKEHUSD)
noj ynpasJjenueM O01iecTBa ¢ OrpaHUYeHHONH OTBETCTBEHHOCTHIO «YIpaBJsiionias komnanusa «HaBurarop»

[nan doHpa He npeaHasHa4YCHbI 1JIs1 KBaJ’[I/l(l)l/IIII/IpOBaHHLIX HHBeCTOpOB]



Wznoxute IlpaBmia ompenesneHusl CTOMMOCTH YHCTHIX aKTHBOB 3aKPBITOIO PEHTHOTO MAcBOTO WHBECTHUIIMOHHOTO
¢onna «KammranpHBIe BIOXKEHUS» MOJ ynpaBieHHeM OOIIecTBa € OrpPaHHMYCHHON OTBETCTBEHHOCTBIO «YIIPaBIISIOIIAs
kommnaHusi «HaBuraTop» B cieayromen peaakiium:

Hpamma ornpeaeJieHus CTOUMOCTH YUCTBIX aKTUBOB
33KprTOF0 PEHTHOI'0 NMaeBoro HHBECTUIIMOHHOI'0 q)Ol-l)]a «KanuraabHble BJIOKEHHS»
moJx ynpaBJICHUEM OﬁllleCTBa C orpa}mquHoifl OTBECTCTBCHHOCTBHIO «yIlpaB.]IﬂlOHlaH KOMIIaHUA «HaBnraTop»

[nan doHpa He NnpeaAHasHAYCHbI 1JIA KBaJlPI(l)I/lIII/lpOBaHHbIX HHBeCTOpOB]

1. OBIIME NOJIOKEHUA

Hacrosiue [paBiia onpeieneHus CTONMOCTH YHCTHIX aKTHBOB (nasee nMenytorcs [Ipasuna) 3aKpbITOro peHTHOro
NaeBoro MHBeCTHIHOHHOTO ¢onna «KanuraabHble BlokeHUusD» (nanee numenyercst @onn), pa3paboTaHbl B COOTBETCTBHU C
TpeboBaHUSIMH 3aKOHOaTeNbcTBa Poccuiickoit deneparyu, B ToM unciie Ykasanusi banka Poccun ot 25 aBrycra 2015 r. Ne
3758-Y «OO0 ompeneneHuH CTOMMOCTH YHCTBHIX aKTUBOB WHBECTHLHOHHBIX (OHIOB, B TOM YHCIE O MOpPsJIKE pacyéra
CPEIHETOJOBOW CTOMMOCTH YHUCTBIX AaKTHBOB Ma€BOTO0 WHBECTHLHOHHOTO (OHIAa M YHCTHIX AaKTHBOB aKLIHMOHEPHOTO
WHBECTHLMOHHOTO (hOHNA, PAacUETHOW CTOMMOCTH HMHBECTHULIHOHHBIX I1a€B MAaeBbIX WHBECTHLHOHHBIX (DOHIOB, CTOMMOCTH
HMYIIECTBA, IEPEAaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAEBY (Oasee umenyemcs Yxkaszauue) 1 UHBIX HOPMaTUBHBIX akToOB banka
Poccun.

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

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

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

W3menenus u nononHeHus B IlpaBuia MOryT OBITH BHECEHBI TOJIBKO B CIIy4astX, IPEyCMOTPEHHBIX YKa3aHUEM.
JlaHHBIE, MOATBEPKAAIOLINE PACUETH BEIMUMH, IPOU3BECHHBIE B COOTBeTCTBUH C IIpaBunamu, xpansatca He meHee 3 (Tpéx)
JIeT € IaThl COOTBETCTBYIOIIETO pacyéra.

Kommu oT4éTOB OLEHIIHMKOB, WCHONB30BaHHEIX B TeueHue 3 (Tpéx) mocnemumx ner mpu ompeneneHun CUA,
MIPEOCTABIIIOTCSA 10 TPEOOBAHMIO BIIAAEIBLIECB HMHBECTHLHOHHBIX MaéB Ponpa. [lmara, B3mMaemas 3a mpenocTaBIICHHE
YKa3aHHBIX KON, HE MOKET MPEBBIIATh 3aTPAThl HA UX U3TOTOBIICHHE.

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

W3meHenus u nononHeHus, BHocuMeble B [IpaBuna, npenocrapnsatoTea Ynpasismomeil komnanueii @onja BiaaenbuaM
vHBEeCTUIIMOHHBIX TaéB Ponma He mosnHee 5 (Ilsatm) paboumx nHeW n0 Havama mpuMeHeHus [IpaBui ¢ BHECEHHBIMHU
HM3MEHEHHUSIMH U JOMOJTHEHUIMH.

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

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

Croumocth AKTHBOB M BenuunHa O05S3aTENbCTB ONPEAEISIOTCS MO CHPaBEIJIMBOM CTOMMOCTH B COOTBETCTBHH C
MexayHapoaHsiM cTaHgapToM (uHancoBod otdetHocTH (mamee M®PCO) (IFRS) 13 «Orenka crpaBeMBONd CTOMMOCTH
penakuuy, neicTByromei B Poccuiickoit denepanun Ha MomeHT pacdeta CHA, ¢ yueTroMm TpeboBanmii HacTtosmux [Ipaswui,
VYxazanueMm banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O6 onpeneneHnn CTOMMOCTH YHCTBIX aKTHBOB MHBECTHIIMOHHBIX
(OHIOB, B TOM YHCIIE O TOPSIKE pacdyeTa CPeIHET0I0BOH CTOMMOCTH YHCTHIX aKTHBOB MACBOI'0 MHBECTHUI[MOHHOTO (OHAA U
YHCTBIX AaKTHBOB AaKIMOHEPHOIO WHBECTUIIMOHHOTO (DOHAA, pPACUYCTHOW CTOMMOCTH WHBECTHIIMOHHBIX IACB ITaeBBIX
WHBECTHIIUOHHBIX (DPOHJIOB, CTOMMOCTH MMYIIECTBA, MIEPEJAHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB» MO paboduM ITHSIM Ha
23:59:59 MCK.

Cnpaseonueana cmoumocms AKMUBOE KOPPEKMUPYEMCA C YUEMOM KPEOUMHbIX PUCKOE 6 COOMEEHCHmEUuu ¢
nopsaokom, npedycmompennwvim Ipunosncenuem 2 x Ilpasgunam.

CronMocTh AKTHBOB, B TOM YHCIIE ONpE/EICHHAas HAa OCHOBAHWHU OTYETa OICHIINKA (Oanee umenyemca Omuem
oyenwuKra), COCTaBICHHOTO B COOTBETCTBUHU C TpeboBaHmsMu DenepasbHOTO 3akoHa OT 29 wuions 1998 r. Nel35-d3 «O6
OIICHOYHOM JiesATenbHOCTH B Poccuiickoit @enepanyny (Oaree umenyemces @edepanvisiii 3akon « 06 oyeHouHOU OesimenbHOCmu
6 Poccuiickoii @edepayuuy), onpenensercs 6e3 yuera HAIOTOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOIATEIHCTBOM
Poccutickoit @enepariy niyM HHOCTPAHHOTO TOCYIapCTBa MPH MPHOOPETEHNH U PeaTH3alliy YKa3aHHBIX AKTHBOB.

2


consultantplus://offline/ref=E4D11F858E9325CE968D7DED75C5DC06BD205CA2E023E126B4B8C1901D3DO5J

AxtuBel n OOs3arenbcTBa mpuHUMarOTCs kK pacuéry CYHA B ciayyae WX TPU3HAHUS B COOTBETCTBUHU C
MexnyHapo HBIMU CTaHAapTaMu (PHHAHCOBOW OTYETHOCTH, BBEJICHHBIMH B JIEHCTBUE Ha TeppuTopun Poccutickoit deneparum.

B ciygae onpenenenus crouMocTd AKTHBa Ha ocHOBaHMH OTYeTa OLEHIINKA JaTa OICHKH CTOMMOCTH JOJDKHA OBITh
He paHee 6 (LllecTn) Mecs1eB 10 AATHL, IO COCTOSHUIO Ha KoTopyto omnpexaensercs CYA. CtonMocTs AKTHBA OTIpeiessieTcs] Ha
OCHOBaHHMHU JIOCTYIHOTO0 Ha MoMeHT ompeneneHus CYA Ortuera oueHIIWKA ¢ OaTOM OICHKH HamOojee ONM3KOM K aare
OTIpE/ICIICHHUS €TO CTOMMOCTH.

CrouMocCTh AKTHBa MOXET OIPEAeIAThCS Ha OcHOBaHMM OTYeTa OLEHIINKA, €CIH TAKOH OTYET COCTABJICH OLICHIIINKOM,
B OTHOILIEHUH KOTOPOT'O CO CTOPOHBI CAMOPETYJIMPYEMBIX OPTraHU3aIMi OLIEHIIMKOB HE IPHUMEHSIIHCE B TeueHue 2 ([{Byx) et B
konmuectBe 2 (JIByx) n Gonee pa3 Mepbl AUCHUILIMHAPHOTO BO3JEHCTBUSA, IpexycMoTpeHHbIX DenepanbHbiM 3akoHOM «O0
OLIEHOYHOH aesiTeNbHOCTH B Poccuiickoit denepainy, a Takke BHYTPEHHUMH JOKYMEHTaMH CaMOPETYJINPYEMbIX OpraHU3alui
OLICHII[KOB, U CTaX OCYIIIECTBIICHUS OILICHOYHOM JIeSTENbHOCTH KOToporo cocrasisieT He MeHee 3 (Tpéx) ner.

B ciygae ecnu Ynpasmstromeit kommanun QoHa cTaino U3BECTHO O (PaKTaX, KOTOPHIE MOTJIH CYIIECTBEHHO MOBIHATH
Ha U3MEHEHHE CIPaBeIINBON CTOMMOCTH aKTHBA, OIIEHKA aKTHBA OLEHIINKOM OCYIIECTBISETCS TI0 HEOOXOIMMOCTH.

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

OreHKa NOMDKHA OCYIIECTBILTHCS TAKUM 00pa3oM, 9TOOBI YCTaHOBHTE IICHY, IT0 KOTOPOH MPOBOIIIACH OBI OTIepanus
Ha TOOPOBOJHHOM OCHOBE IO MPOJake aKTHBA HIIM Iepegade 00s13aTeIbcTBa MEKAY YIaCTHUKAMH PHIHKA HA NIATy OLEHKH B
TEKYIIUX PHIHOYHBIX YCIIOBHSX.

HepequL AKTHUBOB, OIICHUBACMbIX IO OTYCTY OLCHIIIUKA:

L4 HOJ’II/I B YCTAaBHBIX KallUTaJ1ax O6U_ICCTB C OI’p&HH‘IGHHOﬁ OTBCTCTBCHHOCTBIO,

L4 HpaBa y4acTusd B YCTaBHBIX KallUTaJlaX MHOCTPAaHHBIX KOMMCPUYCCKUX opraHmaum?I;

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

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

L4 HBI/I)KI/IMOG HMYIICCTBO,

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

L4 I/IMyH.[eCTBeHHBIe npaBa, CBA3aHHbIC C BOSBHUKHOBCHUCM IIpaBa COOCTBEHHOCTH Ha O0BEKT HCIBMXNMOCTH (CFO

4acTh) MOCIE 3aBEPIICHHsS €0 CTPOMTENbCTBA (CO3[aHUE) M BO3HHKAIOUINE U3 JIOTOBOPA, CTOPOHOH MO KOTOPOMY
SIBJISIETCS FOPUIUYECKOE JIMI0, KOTOPOMY MPUHAJICHKHUT MPAaBO COOCTBEHHOCTH HJIM MHOE BEIIHOE MPABO, BKIHOYAs
MPaBO apeH/IbI, Ha 3eMEJIbHBIA YYaCTOK, BBIACICHHBIM B YCTAHOBJICHHOM MOPSAKE JJIs IeJIcH CTPOUTEIhCTBA 00BEKTa
HEJIBHXKHMOCTH, U (FJTH) MMCIOIIMM Pa3pelicHUe Ha CTPOUTEIILCTBO 00BEKTa HEIBUKMMOCTH Ha YKa3aHHOM 3EMEJIbHOM
y4YacTKe, MO0 IOPUINYECKOE JIMI0, HHBECTUPYIOIICE ICHEKHBIC CPEACTBA WIM MHOC MMYIIECTBO B CTPOUTEILCTBO
00BEKTa HEJBUIKUMOCTH;

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

. ITpaBa apeHapI HEABIKIMOTO UMYIIECTBA (TOJIBKO B CIIydae HAINYNS 0OOCHOBAHHOTO ITOATBEPKACHHA);

. [IpaBa BomonONIB30BaHMS;

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

. HemarepuanbHble aKTUBBIL.

. Jeburopckast 3aJOIDKEHHOCTh KPYITHBIX KOHTPAareHTOB, Haxo masics B fedoinre 6osiee 6 Mec. (C y4eToM II.

5.11 Ipunoxenus 2).

CYA ®@onoa onpedensemcsn:

e  Ha jaTy 3aBepuieHus (OKoHUaHUs) popmupoBanus oHpa;

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

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

e  rocre 3aBepieHus (okoH4aHus) popmupoBanus PoH/A - exkeMecsIYHO Ha NocJeAHUIl padounii JeHb KaJeHAapHOro
Mecsila 10 KaJdeHJIapHOro Mecsina, B KOTopoM MOHA UCKJIIOYEH M3 peecTpa MaeBbIX HHBECTUIIHOHHBLIX (OHI0B;

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

e  Ha HOCIeIHHI paboumii IeHs CpPOKa ITpHeMa 3asiBOK Ha MPHOOPETeHNE JOTIOHUTEIFHBIX HHBECTHIIMOHHBIX M1AeB;

e  Ha JaTy COCTaBIE€HMs CIHUCKA BIIaJEbLIEB NHBECTULMOHHBIX M1a€B B CIy4ae YaCTUYHOIO MOTAIlI€HHs] HHBECTHULIMOHHBIX
naeB 6e3 3asBJICHNs] TPEOOBAHUH BIIaJIe)IbIIeB HHBECTUIIOHHBIX 1TaeB 00 MX MOTAIICHNUH;

®  Ha IOCJIeAHUH pabounii 1eHs cpoKa IMpHUeMa 3asBOK Ha MOTalleHHe HHBECTHUIIOHHBIX 11aeB

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

CYA ®onza ompenensieTcsi 0 COCTOSIHHIO Ha 9ac ¥ MHHYTHI MOCKOBCKOTO BPEMEHH, COOTBETCTBYIomHMe 23 wac. 59 mMuH.
JIaThl, Ha KOTOpyro paccuuThiBaercs CYA TOro 4acoBoro mosica, B KOTOpOM Oblla coBepIIeHa HamOojiee MO3MHAS CHeKa



(omrepanus) ¢ mmymiectBoM @oHaa B naty pacueta CUA, Win pacKpbIThl HaHOOJIee MO3IHUE NaHHbIe (C YIETOM Pa3HHIIBI BO
BpeMeHH), TpeOyeMble JIJIS ONpeIeTICHUS CTPaBeTMBON CTOUMOCTH AKTHBOB (O0sI3aTEIILCTB).

CUA, B ToMm uncne cpeaneromoBas CUA, a Takke pacué€THasi CTOMMOCTh HHBECTUITMOHHOTO Tiasi DOHa OTPEICNIOTCS C
TOYHOCTHIO 110 2 (/IBYX) 3HAKOB ITOCIIE 3aIIATOH, C IPIMEHEHIEM IPaBIII MATEMaTHIECKOTO OKPYTIIeHHUs B pyoirsix Poccuiickoit
®denepanuu.

B crygae m3MeHeHMsI TaHHBIX, HA OCHOBaHHUHU KOTOPHIX OblIa onpenenerHa CHA, CHA noanexut nepepacuéry. [lepepacuér
CYA He ocymiecTBiII€TCs TOJIBKO B CIydae, KOria OTKJIOHEHHE HCIOIb30BaHHOH B pacuére croumoctu AktrBa (O0si3aTenbcTBa)
cocraBiger MeHee ueM 0,1% xoppextHoit CUA, u ortkinoHenue CUA Ha 3TOT MOMEHT pacuéra cocraBiser MeHee 0,1%
koppekTHoit CHA.

PesynbraThl onpeneneHns CTOMMOCTH YHCTBIX akTHBOB (DOHMA, a TakKe PacueTHOW CTOMMOCTH MHBECTHUIIMOHHOTO TIas
donga oTpaXkaroTcst B CIIpaBKE O CTOMMOCTH YHMCTBIX aKTHBOB, 33 UCKIIIOUCHHEM ONPENENICHHUsT CTOMMOCTH YHCTHIX aKTHBOB
®onpga 10 3aBepuIeHUs ero (HopMHPOBAHHS.

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

3.1. O6mme mooKeHUs

Mertoasl OnmpeneneHusl CTONMOCTH AKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA PAa3HBIX MA€BBIX WHBECTHUIIMOHHBIX
(oHIOB M (WIM) aKIMOHEPHBIX MHBECTUIIMOHHBIX (DOH/IOB, HAXOIIIIUXCS MO YIpaBJICHHEM YTIPABIAIONICH KOMIAHWHM, HE
JIOJDKHBI PA3IIN4aThCS.

B ciydae nmprnoOpereHus AKTHBOB, KpUTEPUH IPU3HAHHUS KOTOPBIX MIIM METO/BI ONPEIEIICHHUS CTONMOCTH, KOTOPBIX HE
ommcansl B Hactosnmx [IpaBmiax, Ynpasinsiomas KOMIIaHUS 3a071aroBpEeMEHHO BHOCHT JOTIOJNHEHUs B HacTosue [Ipasuia.

MeTonbl U MOPAAOK ONpPENENeHUs CIpaBeIMBON CTOMMOCTH AKTHUBOB ONpEAeIsIoTca B cooTBeTcTBUH ¢ MCPO
(IFRS) 13 "Ouenka cmpaBeyiuBOH CTOMMOCTH", ¢ ydeToM TpeboBaHMH HacToAmmx IIpaBui, Ha OCHOBaHMHU KOTOPBIX
PacCUUTHIBACTCS CTOMMOCTD YHCTHIX akKTUBOB PoOHTA.

AKTHBBI KJIacCU(PUIUPYIOTCSA B paMKax OMMCAHHOW HUXKE HEPAPXHU UCTOYHUKOB CIIPABEIIMBOH CTOUMOCTH Ha OCHOBE
HCXOJHBIX JaHHBIX CaMOT0 HU3KOTO YPOBHS, KOTOpBIE ABJISIOTCS CYIIECTBEHHBIMM JUIS OLICHKM CIPaBEJIUBONM CTOMMOCTH B
LEIOM:

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

Yposenv 2 — monemum OLEHKH, B KOTOPBIX CYIIECTBEHHBIE OIS OLEHKH CHPaBEAIUBOM CTOMMOCTH HCXOJIHBIE [aHHEIE,
OTHOCSIIMECS K Han0oJee HU3KOMY YPOBHIO HEPAPXHH, ABIISIOTCS MIPSIMO MIIM KOCBEHHO HAOJI01aeMBIMU Ha PBHIHKE;

Yposenv 3 — Monenun OLEHKH, B KOTOpBIE CYILECTBEHHBIE sl OLEHKU CHPaBEUIMBOIl CTOMMOCTH HCXOIHBIE IAHHBIE,
OTHOCSIIHECS K HanboJee HU3KOMY YPOBHIO HEPAPXHH, HE SIBISIIOTCS HAOIIOJaeMbIMHU Ha PBIHKE.

YpoBeHb | ABIsETCS NMPHOPUTETHBIM IPU OIICHKE aKTHBOB MM 0053aTENBCTB. YPOBEHb 3 IPUMEHSAETCS TOJIBKO B
cllyyae HEBO3MOKHOCTH OLIEHUTh aKTHB MJIM 0053aTeNIbCTBO C MCIOJIb30BAHUEM HCXO/IHBIX AaHHBIX 1 1 2 ypoBHEH.

B cBsI3M ¢ TeM, 4TO aKTHBBHI MEPEOLIEHUBAIOTCS MPH ONPEACICHUN CTOMMOCTH YHCTHIX aKTHBOB Ha NMEPHOAMIECKOM
ocHoBe, DoHJ| onpeeNnseT HeOOX0AMMOCTh HX IIEpeBOJia MEXKAY YPOBHSIMH HUCTOYHHMKOB MEpapXvH, MOBTOPHO aHAIU3UPYs
kiaccudukaruio (Ha OCHOBaHUU UCXOHBIX JaHHBIX CAMOT0 HU3KOTO YPOBHSI, KOTOPBIE SIBJISIFOTCS CYIIECTBEHHBIMH ISl OLIGHKH
CIpaBeJINBON CTOMMOCTH B II€JIOM) Ha KaXIyto naty onpexaenenus CUA.

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

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

HOpﬂIlOR NpU3HAHUA PLIHKOB aKTUBOB H 00513aTeJILCTB AKTHBHBIMHU

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

OcHo8HOU pbiHOK — PBIHOK (M3 YHCIAa aKTHUBHBIX) C HAWOOJIBIINM OOBEMOM M CYMMOW TOPrOB B OTHOIICHUH
COOTBETCTBYIOILIETO aKTHBA HA JIaTy OMNPENEIECHUs] CTOUMOCTH YUCTHIX aKTUBOB U3 BCEX IUIOLIAJIOK, K KOTOPOH Ympapmustomas
KOMITaHMSI IMEET AOCTYII K MIMEET BO3MOKHOCTD IPOJIATh aKTHB 0€3 CYIIECTBEHHBIX JIOMOTHUTEIBHBIX AEHEKHBIX U BPEMEHHBIX
3arpar.

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

AKTHBHBIM PBIHKOM JUIS IIEHHBIX OyMmar, MONYyIIEHHBIX K TOpraM Ha POCCHHCKOM WIJIM WHOCTpaHHOW Ompike, 3a
HCKJTIOYEHNEeM OONuranmuii BHEIIHMX OOJHWramMoHHBIX 3aiiMoB Poccmiickoit ®emepammyu; MONTOBBIX IEHHBIX Oymar
HWHOCTPAHHBIX TOCYIApCTB; €BPOOOIHTrannii MHOCTPAHHBIX SMHUTEHTOB, JONTOBBIX HEHHBIX OyMar MHOCTPAaHHBIX TOCYAapCTB;
LEHHBIX OyMar MeXIyHapOAHBIX (PMHAHCOBBIX OPTaHM3aLWil MPHU3HAETCS IOCTyNHAs W HaOmogaemas OupikeBas IDIOMIATKa
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(poccmiickasi WM WHOCTpaHHas OWPXXH W3 CITHCKa, ycraHoBiaeHHoro Ilpumokenmem 1), B ciyuae ee COOTBETCTBHSI
OJTHOBPEMEHHO CIICAYIONTNM KPUTEPHSIM Ha naTy onpeneneHmst CUA:
o  KommuecTBo caenok mo mneHHou 6ymare 3a nocnemnane 10 (aecstb) ToproBeix aHei — 10 (ecsats) u 6oee;
e  COBOKYIHBI 00BEM CHEJIOK B ICHE)KHOM BBIPXCHHH IO IIEHHOW OyMmare 3a mocienane 10 (mecars) TOProBeIX THEH
rpeBsicua 500 000 (ATHCOT THICSY) PyOJIEH MM COOTBETCTBYIOUIMHA pyOIIeBhIM KBUBAJICHT 10 Kypcy banka Poccun

Ha JIaTy OIpeAeIeHUsI aKTHBHOTO PHIHKA, €CII 00BbEM CIEJIOK OIpe/iesieH B MHOCTPaHHOM BaOTE;

e Hanunune Ha 1aTy OLEHKU IIEHHOHM OyMaru oJJHOH U3 CIeIyIOMNX KOTUPOBOK:
v' neHna cnpoca (bid) Ha MOMEHT OKOHYaHHsI TOPTOBON CECCHH;
v/ Cpe/HEB3BELICHHAS [IEHA HA MOMEHT OKOHYAHHUS TOPTOBOM CECCUH;
v/ leHa 3aKPBITHS HA MOMEHT OKOHYAHUS TOPrOBOM CECCHUH.

B ciydae, ecnmum Ha BCeX JOCTYHHBIX M HaOIIONAEMBIX OHMPIKEBBIX IUIOMIaAKaxX OBbUI HETOPrOBHIM JIeHb Ha JAaTy
onpenenenus CHA — aHaNH3UPYIOTCS JaHHBIE TIOCIECIHETO TOPTOBOTO THS HA JAHHBIX IUTOMAAKax. [Ipn 3TOM yUHTHIBatOTCS U
aHATM3UPYIOTCS CYIIECTBEHHBIC HAOII0JaeMble COOBITHS B OTHOIICHUH SMUTEHTA ITH PhIHKA B [IEJIOM, KOTOPBIE TIPOHU3OIILIH C
MOMEHTA IMTOCIIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI TIOBJICYh H3MEHEHHE OIICHKH.

1. B ciy4ae BOSHUKHOBEHHS CIEAYIOMINX COOBITHIA:
e BO3HHKHOBEHHE PU3HAKOB 00ECIICHEHNS, N3JIOKCHHBIX B [IprmoskeHmn 2.
e CoOBITHS CNUSHUS W TIOTJIOMICHUS KOMIIAHWH C YYacTHEM OSMHTEHTa WM TOJIOBHBIX, IOYEPHUX KOMITAHHIA;

MIPUBJICUYEHHS U MOTALICHUS KallTaJIa SMUTEHTOM MM TOJIOBHBIX, JOUYEPHUX KOMITaHHH.

e [IpuocTaHoBKa TOProB, NEIUCTHHT U M3MEHEHUE KaTETOPHUH JIMCTHHIA JIFO00H IEHHOH Oymaru sMHUTEHTa Ha JIF00ou

TOpPryeMoi OHupiKe.

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

10 rocaojiraM CTpaHbl FOPUCAUKIUN UIIU CTPAaH BEACHUA OCHOBHOM YKOHOMHUYECKOMN ACATCIBbHOCTH ODMUTCHTA.

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

2. B cnydyae m3MeHEHUs KIIOUYEBOM CTAaBKM pacueT CTOMMOCTH OCYLIECTBIISIETCS Ha OCHOBE LIEHBI Ha JAaTy OLEHKH,
paccunransoii HKO AO HPJI mo Metoauxe HPJI, 6a3a nannbix «Ilenosoii nentp HPI» (daree umenyemcs Memoouxa HP/*)
JMOOBIM JOCTYITHBIM METOZIOM pacdeTa, a B CiIydae ee OTCYTCTBHSA Ha ATy OICHKH - Ha OCHOBE MOTHBHPOBAHHOTO CY>KACHHUS
VOPaBIAOMEH KOMIIAHUHM ITI0 MOJENH KOPPEKTHPOBKH IICHBI MPEABIAYIIETO TOPTrOBOTO IHA. McTOYHWKOM WH(pOpManuu
sBiisiercs calT banka Poccun, a Takke qpyrue JOCTyIHbIE HICTOYHHUKH.

B cnyuae, ecnu Ha nmaty ompenencHus CUA HeTOProBbld JeHb ObUI HAa OJHOW HIIM HECKOJNBKUX JOCTYIHBIX U
HAOJIOIaeMBIX OUPIKEBBIX IJIONIAIKAX, AHATHU3UPYIOTCS TAHHBIC TE€X JOCTYIHBIX M HAOJIIOAaeMbIX OMPIKEBBIX IIOMIAOK, HA
KOTOPBIX OCYIIECTBIISUINCH TOPTU Ha AaTy onpeaenenust CHA.

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

e  MockoBckas Oupika, eciii MockoBcKkast Onpika sSIBISIeTCSl aKTHBHBIM PBIHKOM. [IpH ipoBepKe YCIOBUI aKTUBHOCTH AJIS
IMAO «MockoBckast Oupkay HCIOMB3YIOTCS JaHHBIE OCHOBHOTO PEKHUMa TOPTOB.

e B cimyyae ectm MockoBcKkasi OMprka HE SIBIICTCSI aKTHBHBIM PBIHKOM — POCCHIACKas OHMprkeBas IUIOIIAJKA M3 YUCIa
PBIHKOB, YCTaHOBJIEHHBIX [IpmmoxkeHmeM 1, K KOTOpBIM YTIpaBIsIOmas KOMIIAHHS HMEET JOCTYI, O KOTOPOit
OTIpe/IeIeH HauOOoIBIIHI 00T 00bEM CHETOK 0 KOIMYECTBY IICHHBIX OyMar 3a IpeAbayIne 35 KaleHIapHbIX THEH.

e [Ipu orcyrctBuu uHpopmarmu 06 00BEME CIAENOK MO KOJUYECTBY IIEHHBIX OyMar HCHoJib3yeTcsi mHpopmaus o0
00BeMEe CICIIOK B JICHS)KHOM BBIpaXKCHUH. [IpH paBeHCTBE 00bEMa CHCIOK HA PAa3IMYHBIX TOPrOBBIX IUIOIIAIKAX
OCHOBHBIM PBIHKOM CYHTAETCS TOPTOBast IJIONIAIKa ¢ HAWOOBIIIUM KOJMUECTBOM CIIENIOK 3a TAHHBIA IEPHUOI.

B ToMm cnydae eciiu nieHHast Oymara He JIOINyIIeHa K TOpraM HU Ha OJJHON OHMpiKe, OCHOBHBIM PHIHKOM B OTHOIICHHH
JIAaHHOM LIEHHOW OymMaru npu3HaeTcsi BHEOMPIKEBOM PBHIHOK, JlaKe B OTCYTCTBUE HH(OpManui 00 00beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM /IS HHOCTPAHHBIX HIEHHBIX OyMar NpU3HaeTcs:

e UHocTpaHHas OWp)ka WM POCCHHCKas OMpyka W3 YHCIa PHIHKOB, YCTaHOBIEHHBIX [IpmmokeHmeM 1, K KOTOPBIM
Ynpasisromas KOMIIAHUS IMEET JOCTYII, TI0 KOTOPOH OTIpe/ieieH HanOOIBIINI 00U 00BEM CIIENIOK 110 KOJTHIECTBY
LEHHBIX OyMar 3a MpenpIIynre 35 KaleHaapHbIX JHEH.
e [Ipu orcyrctBuu uHpopmanmu 06 oOBEMe CIAEIOK MO KOJMYECTBY IIEHHBIX OyMar HCIOb3yeTcs MHpopMaius ob
o0beMe CIIENOK B IEHE)KHOM BBIPOKEHUH 32 TIPEIbIIyIINe 35 KaleHaapHbIX JHel. [Ipu 3ToM BemuanHbI 00beMa CIIEN0K
B BaJIOT€ KOTHPOBKH IMIEPEBOAATCS B pyOnH Mo OMp:KEBOMY KypCy Ha JaTy OLEHKH B COOTBETCTBHHM C ITyHKTOM 3.3
Hactosmux [Ipaswin Ha naty onpenenenus CHA. [Ipu paBeHCTBE 00beMa CIETIOK Ha pa3InIHBIX TOPTOBBIX TUIOMIAIKAX
OCHOBHBIM PBIHKOM CUHTAETCS TOPTOBas IJIOMIAKA ¢ HAWOOIBIIINM KOJMUECTBOM CIIENIOK 3a TAHHBIA TIEPHOI.
Jist oOnuranuii BHEIIHUX OOJMUrallMOHHBIX 3aiiMOB Poccuiickoii denepanuu, TOATOBBHIX IEHHBIX OyMar HHOCTPAaHHBIX
rOCyIapCTB, EBPOOOIMTani HHOCTPAHHBIX SMUTEHTOB, JIOJITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYAApCTB, IICHHBIX Oymar
MEXKTyHAPOIHBIX (PMHAHCOBBIX OPTaHU3AIUNA OCHOBHbIM PLIHKOM NPUSHAEMCSL 6HeOUPIHCEBOU PHIHOK.

! Lena, paccuntannas HKO AO HP/] no metononorusm, yreepxaeHHbM 01.12.2017 u nosnuee. IIpuopurer otnaeTcs nociaeanel yrBepkKIeHHON METOUKE B
paMKax Ka)kJoro BHJa I[EHHBIX Oymar.

5



3.2.  ]JleHe:kHbIe cpeiCcTBA HA cueTaX (PACUETHBIX, TPAH3HUTHBIX, BATIOTHBIX), OTKPBITHIX B KPeIHTHBIX
OpraHu3anmsx, Ha cyeTax y npoeccHoHaNIBLHBIX YYaCTHHKOB PbIHKA IIEeHHBIX Oymar (0pokepoB)

Kpurepnu npuzHanus (npexkpamieHusi NIPU3HAHUS) AKTHBOB

JleHexHble cpencTBa, B TOM UKCIIE MHOCTPAHHAs BaJIFOTA, a TAK)KE Pa3MEILICHHbIE HA HECHI)KAEMOM OCTaTKE Ha paCYE€THOM
cyeTe B KpeJUTHON OpraHM3alliy, MPU3HAIOTCS aKTUBOM C JIaThl 3aUMCJICHHUS HA CUET (pPacueTHBIN, TPAH3UTHBIN, BaTIOTHBIN)
®oH/a, OTKPHITHIN Y IpaBIAOIIEH KoMIaHuen 11 yueta umyinecrsa @oHa, B KpEAUTHON OpraHU3aliy.

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

®  C JaThl HCIIOJHEHUS KPEAUTHOW OpTaHU3aIel 00sM3aTeIHCTB MO MEPEUHCICHUIO IEHEKHBIX CPEICTB CO cUeTa
®oHJa, OTKPBITOro YIpaBIsolled KoMIIaHUeH s yueta umyiuectsa OoHpa,

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

®  C JaThl PACKPBITUS COOOIIEHHS B OHINAIEHOM JOCTYITHOM MCTOYHHUKE O IIPIMEHEHNH K KPEIUTHON
OpTaHH3aIUH MIPOIIeTypHl OAHKPOTCTBA (ACHEKHBIE CPEICTBA IEPEXOIAT B COCTAB IEOMTOPCKOI
3aJI0JDKEHHOCTH);

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

JleHexHbIe Cpe/ICTBa, HaXOIsAIIUecs Y Npo(eCcCHOHANBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar, IpU3HAIOTCS AeOUTOPCKOI
3aI0JDKEHHOCTBIO C JIaThl 3aUMCIICHUS JICHE)KHBIX CPE/ICTB Ha CHEINAIbHBI OPOKEPCKHUH CUeT.
JleHeKHbBIe cpencTBa, HAXOIMIIUECs y MPOECCHOHATIBHBIX YIaCTHUKOB PBIHKA LIEHHBIX Oymar (OpokepoB), MpeKpamaoT
TIPU3HABATHCA:
®  C JaThl UCTIOJHEHUS OPOKEPOM 00S3aTENIBCTB MO IEPEUHCIICHHIO ACHEKHBIX CPEICTB CO CIENNATBLHOTO
OpOKEpCKOro cyeTa;
e ¢ nmarel npuHATHS bankom Pocenn permenust 00 oT3bIBe IHIICH3UN OpoKepa (IEeHEXHBIE CPEJICTBA IIEPEXOIAT B
cOCTaB AeOMTOPCKOI 3310JKEHHOCTH );
®  C JIaThl PacKphITUS cOo0OIIEeHHS B ODUINATBEHOM JOCTYITHOM UCTOYHUKE O MPUMEHEHHHU K OpPOKEpY POy PhI
0aHKPOTCTBA (JICHE)KHBIC CPEICTBA IIEPEXOIAT B COCTAB ACOUTOPCKOM 3310DKCHHOCTH);
e  C JaThl BHECEHHUs 3amucy B EMuHbIN rocynapcTBEeHHbIH peectp opuanueckux jui (ganee — EI'PHOJI) o
JIUKBUAALNU OpoKepa.

HpI/I 3aKJIFOUCHHMH COTJIALICHUS ¢ OaHKOM O HECHIKAEMOM OCTaTKE JACHCIKHBIX CPCACTB HA pAaCUCTHOM CHCTEC, IIPOLICHTHI Ha
HECHIDKAaeMBbIll OCTaTOK MNPpU3HAIOTCA B KadCCTBC ,Z[e6HTOpCKOI>i 3aJ0JDKCHHOCTH, HadWHasA C AaTbl BCTYIUICHUS B CHILY
corJIaiieHus J1ubo ¢ JaThl, yKaSaHHOﬁ B 3a4BKC HA pa3sMCIICHUC.

[IpekpaiieHue npu3HaHUs MPOLEHTOB Ha HECHMXKAEMbI OCTATOK MIPOUCXOJUT B CIAEAYIOLIUE 1AThI:
e  1aTa WX 3a4HCICHUS OAHKOM Ha pacdeTHbIH cuer DoHAa;
e  jaTa JIMKBHIAIMUA KPEIUTHOW OPTraHH3aIlMU COTJIACHO WH(OPMAILUHU, PACKPHITONH B O(QHUIHAILHOM JOCTYITHOM
nucrouHuke (B ToM uncie 3anuck B EI'PIOJI o nukBuaanuy KpeAUTHON OpraHu3aluy B OPSAKE, YCTAHOBIEHHOM
3aKOHOJATEIbCTBOM).

B cjiy4dae, €CJIM Ha OCTAaTOK JCHEKHBIX CPEJIACTB Ha pPaCY€THOM CUCTC 0aHKOM HAYHCIISIIOTCS MPONLECHTEI, IPU I3TOM
OFpaHI/I‘IeHI/Iﬁ Ha MCIOJIb30BAHUEC JCHCKHBIX CPCACTB HE HAKIAJAbIBACTCsA, TaKHUC IPOUCHTHI IMPU3HAIOTCA B Ka4dy€CTBE
I[€6I/ITOpCKOI71 3aJ0JDKCHHOCTH JO MOMCHTa HX 3a4YUCICHUA 0aHKOM Ha paC‘ICTHBIﬁ CUCT (DOHZ[a, OTKpBITBIﬁ AJIg y4ueTa
HUMYIIECTBA, B CJIydac €CJIM TaKUC MMPOLUCHTBI MOXKXHO pacCYUTaTh B COOTBETCTBUU C YCJIOBUAMU JOTIOBOpPaA.

Metoasb! onpenesieHusi croumoctu. Kpurepun Bpidopa cnoco00B 1 MoeJieil OLeHKH

e CnpaBemnuBas CTOMMOCTh ICHEKHBIX CPEICTB Ha cUeTaxX (pacdeTHBIX, TPAH3UTHBIX, BAIIOTHBIX), B TOM YHCIE
pa3MeIeHHBIX Ha HECHIDKaeMOM OCTATKE Ha PAacueTHOM CUeTe B KPEIWUTHOW OpraHu3alli, ONpEIENsIeTcs B CyMMeE
OCTaTKa JIEHEXKHBIX CPEJICTB Ha CUETaX.

o CnpaBemBas CTOMMOCTh [TPaBa TPEOOBAHHUS ACHEKHBIX CPEICTB, HAXOIAIIUECS Ha CIICIUATILHOM OPOKEPCKOM cUeTe,
OTIpEJIENAETCSI B CyMME MX OCTaTKa Ha CIIeIHaIbHOM OPOKEPCKOM CUETE.

e  JleHeXHBIE CPEICTBA, IEPECUUCICHHBIC HAa OPOKEPCKUH CUET, B OTHOIIICHHH KOTOPHIX Ha ATy OIEHKH HE TIOIy4YeH OTYET
Opokepa, TOATBEPXMAIOIINN 3aUMCICHHE JEHEXKHBIX CPEACTB HA CIeNUajJbHBIH OpOKEepCKUH CcYeT, a Takke
MIEPEYHCIICHHBIC HA APYTOX cUeT (pacueTHBIN, TPAH3UTHBIN BAIOTHBIN ) DOH/IA, B OTHOIIICHUU KOTOPHIX HA ATy OICHKH
HE TI0JlyyeHa BBIMHUCKA KPEIWTHOW OpraHu3aluH, M[OATBEPXKAAIOIIas 3auuCICHUE JEHEXKHBIX CpPEICTB Ha
COOTBETCTBYIOIIUH CUET - [MOTy4YaTelb, IPH3HAIOTCS B KAYECTBE IEOUTOPCKOM 3a]J0JDKEHHOCTH M OIICHUBAIOTCS B CYyMME
[IEPEUNCIIEHHBIX CPEJICTB.

e JleOuTopckasi 3a0JDKCHHOCTh B CyMME HAKOIUICHHBIX MPOICHTHBIX JOXOJOB OIICHHUBACTCSA B CyMME, HCUHCICHHOM
HUCXOJl U3 YCIOBHI COOTBETCTBYIOIIECTO COTIANIEHHS ¢ OaHKOM B OTHOIIEHWH 0a3bl HAYHMCIEHHWS MPOLEHTa W
MIPOIIEHTHOM CTABKH, 3a MIEPUO/I, TPOIIE I CO THS OKOHYAHUS MPEABIAYIIETO MPOIEHTHOTO TIEPHO/Ia, MITH C MOMEHTA
Hayasa JeUCTBUS TaKOTO COTJIAIIEHUS, €CITU MPOIICHTHI HE MOTaIANCh.
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3.3. Omnpenenenne py6;1eBoro JKBHBAJIEHTA CIPABEIINBOI CTOMMOCTH, ONPe/Ie]eHHOI B BATIOTE

CnpaBeyinBasi CTOMMOCTb aKTHBOB M 00s3aTeNbCTB, OIpEAE]CHHAs B BaIIOTE, OTIMYHOM OT pPOCCHHCKOTrO pyoOus,
MIOJIEKUT TIepecdeTy B pyOiH mo OupkeBoMy Kypcy Ha aaty pacdeta CUA. JloCTynmHBIM PBIHKOM B LIEJISIX ONpENENICHHs
6upxeBoro kypca siBisiercst [IAO «MockoBckast Oupxay.

B kauecTBe OMpxKEBOro Kypca MPUMEHSIETCSI CIIeAYIoIIee:

cpenneB3BemieHHbld kype caenok CIIOT (TOD) no cooTBercTByroLIel BaaroTHOW mape Ha aaTy onpenenenus CHUA mno
COCTOSTHHIO Ha BpEeMsl OKOHYAHMsI TOProB (WJIM Ha IMOCIEAHUH OiMXalIInii TOProBBIM AeHb, ecinu nara ompenenenus CHA
SIBIISICTCSA HE TOPTOBBIM JHEM, HO He Oornee 7 pabounx THEH);

B ToM ciyuae, eciu Oup)keBOil Kypc BaJIOTHI HE YCTAHOBIICH IO NPUYMHE OTCYTCTBHS JOIyCKAa BANIOTHI K TOPraM MM
OTCYTCTBUS TOPTOB OTACIHHBIM HHCTPYMEHTOM Ooiee 7 (ceMu) paboumx IHEH, TO UCTIONB3YyeTCs KPOCC-KypC:

Kpocc xypc = CUR/USD * USD/RUR,

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

CUR/USD - kypc BamiOThl, B KOTOPO# BBIpaKCHa CIpaBeminBas cTouMocTh, K Josmapy CIIA, momydeHHbIH 1m0
JAHHBIM HH(POPMAIIMOHHOTO arenTcTBa Bloomberg 06 0OMeHHBIX Kypcax HHOCTPaHHBIX BATIOT K goyutapy CIIIA

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

Kpurepnu npuzHanus (npexkpamieHusi IPU3HAHMA) AKTHBOB

JleHexxHbIE CpelCTBa, B TOM YHCJIE WHOCTpaHHasl BajlOTa, BO BKJIagax (AEmo3uTax) B KPEAUTHBIX OpPTraHMU3AIMsIX,
Jierno3uTHble (cOeperaTesbHble) cepTH(UKATHI IPU3HAIOTCS aKTUBOM:

®  C /IaThl 3a4MCIICHUS Ha JEMO3UTHBIN CYET, OTKPBITHIN Y IpaBisAOIIed KOMIIaHUEH A1 yueTa umyiiectsa Ponna,
B KPEIUTHOW OpraHu3aluy;

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

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

JeHexHbIE CpelcTBa, B TOM YHCIE HWHOCTPaHHAs BajJiOTa, BO BKIAJaXx (IEMO3UTAaX) B KPEAWTHBIX OPTaHU3AIIIX
JIETIO3UTHBIE (cOeperaTeNbHbIe) CePTUPHUKATHI MPEKPAIIal0T IPU3HABATHCS AKTHBOM:

® C [aTHl WCIIOJNHEHHS KPEAUTHOW OpraHU3aIiell 00s3aTelbCTB TI0 BO3BpATy BKJaja (l1aTa BO3BpaTa KPEAUTHOMH
OpraHu3aIell CyMMBI BKJIaJia Ha pacyeTHbIN cueT DoHmna);

®  C JaThl NIEPEYCTYINKH MpaB TPEOOBaHMS O BHIIIATE BKJIAJA M HAYHCICHHBIX MIPOIICHTOB HA OCHOBAHHUH JIOTOBOPA
TPEThEMY JIHILY;

e ¢ JaThl aKTa MpueMa Mepelayd WM MHOW JaThl, YCTAHOBJIEHHOW B JIOTOBOPE, MPU CIHCAHWUU JEMO3UTHOTO
cepTuduKaTa B COOTBETCTBHH C JOTOBOPOM;

e ¢ ymatel npuHATHA bankoM Poccun pemieHust 06 OT3bIBE JTUIEH3UU KPEIUTHOW OpraHu3aIiy (JeHEeKHBIE CPEJICTBA
B pa3Mepe OCHOBHOHW CyMMBI JI€MIO3UTa M HAYHMCIEHHBIX MPOIEHTOB TMEPEXOISIT B COCTaB JEOUTOPCKOM
3aJI0JDKEHHOCTH);

® C JaThl pPAacKpBITHA COOOIMICHHS B O(HIMAITEHOM JOCTYIMHOM HCTOYHHKE O TPUMEHEHHH K KPEIUTHOM
OpTraHW3allu TIPOLEAYPHl OAaHKPOTCTBA (IEHEXKHBIE CpPEICTBa B pa3Mepe OCHOBHOW CYMMEBI JACTO3UTa H
HAYHCIICHHBIX MTPOICHTOB IEPEXOIAT B COCTaB IEOUTOPCKOH 33a10JKEHHOCTH);

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

®  C JIaThl MPOYETO MPEKpaLIEHUs MpaB U 003aTEILCTB MO JOTOBOPY B COOTBETCTBHM C 3aKOHOAATEIHCTBOM WIIH
JIOTOBOPOM.

MeTtoasb! onpenesieHusi croumMocTu. Kpurepun Bpioopa cnoco60B 1 Mojieieii oleHKn

CrpaBeutiBasi CTOMMOCTB JICHEKHBIX CPEJICTB BO BKJIaIaX (JIEMO3MUTaX), NEMO3UTHBIX (cOeperaTenbHbIX) CepTH(PHUKATOB, B
Te4eHHEe MaKCHMaJIbHOTO CPOKA, IPEAyCMOTPEHHOTO JOTOBOPOM, OTIPEEIISIETCSI:
® B CyMME OCTaTKa JICHE)KHBIX CPEJICTB BO BKJIAJIE (JIETIO3HUTE), YBEIIMUCHHOHM Ha CYyMMY IIPOLICHTOB, PACCUNTaHHbBIX
Ha nary onpenesneHus CHA 1o craBke, IpeyCMOTPEHHON JOTOBOPOM, €CJIM CPOK ITOTallIeHUs! BKJIaa (1ero3uTa)
«10 BOCTPEOOBaHMSD» M CTaBKa MO JIOTOBOPY COOTBETCTBYET PHIHOYHOM Ha aaTy onpenenenns CUA;
® B CyMME OCTaTKa JICHE)KHBIX CPEJICTB BO BKJIAJIE (JI€MO3UTE), YBEINYEHHOW Ha CYMMY ITPOIIEHTOB, PACCUUTAHHBIX
Ha faaty ompeneneHus CHA no craBke, IpeAyCMOTPEHHON AOTOBOPOM AJS YAEP KaHUs IEHEKHBIX CPEICTB BO
BKIIaJe (JeTmo3nTe) B TEUCHHE MAaKCHMAIBHOTO CpOKa (BKJIOYas J[EMO3WTHI, JaTa IOTAIIeHUs KOTOPBIX
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MIPUXOIHUTCS HAa APYTON OTUETHBIN T'OJ), IPEAYCMOTPEHHOTO TOTOBOPOM, €CIIH CPOK ITOTAIlIeHHsI BKIIaga He Oojee
1 (OmgHOTO) TOMA C MATHI €TI0 MPU3HAHUSA, JIMOO C TaThl U3MEHEHUS YCIOBUI COOTBETCTBYIONIETO TOTOBOPA BKJIAIa
(Terro3uTHOTO JIOTOBOPA) B YAaCTH COKPAIIICHUsS CpOKa ITOJIHOTO BO3BpaTa CPENICTB BKJIaAa (JIEMO3UTa) B Cliydae
TaKOTO M3MEHEHHS, M CTaBKa II0 IOTOBOPY COOTBETCTBYET PHIHOYHOM Ha naTy ompenereHmst CUA.
CraBka 10 JOTOBOPY COOTBETCTBYET PHIHOYHOH, €CIIF OHA YAOBJIETBOPSET TPeOOBAHMSAM, YKa3aHHBIM B ITOPSAKE
MIPU3HAHUS CTaBKHU 10 T0T0oBOPY peiHOYHOHU (IIpmmoxenue 1);
e B CyMMeE ONpE/EeJICHHON C HCIOJIb30BaHUEM METO/ia IIPUBEJCHHON CTOMMOCTH OYyIyIIMX JEHEKHBIX ITOTOKOB Ha
Bech cpok Biiaaa (IIpunosxenue 1) B MHBIX clryvasx.
B ciyyasix BHECEHUsI I3MEHEHUH B YCIIOBHSI COOTBETCTBYIOIIETO JIOTOBOPA B YaCTH M3MEHEHHUS CPOKa BKIIAAa (JIEI03HTa),
MaKCHMaJIbHBIH CPOK BKJIa/1a (IETI031Ta) ONPEIENETCs B COOTBETCTBUU C U3MEHEHHBIM CPOKOM BKJIaJIa, ICHCTBYIOIINM Ha JaTy
ompenenenust CHA, HakoIUIEHHE CPOKa BKJIa/1a HE IIPOUCXONT.

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

Kpurtepnu npuzHanus (npexkpameHus NPU3HAHUS) AKTHBOB

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

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

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

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

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

e  C JaThl BCTYIUICHHS B CHIJIy COOTBETCTBYIOIIETO DEIICHHS Cyla WJIM WHOTO CyJeOHOTO aKTa, €CIM WHasl JaTa WIN
MOPSIZIOK €€ OINPEEICHUs HE YCTAaHOBJICHBI B CAMOM PEILICHUH Cy/ia WU CylIeOHOM aKTe;

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

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

e ¢ narbl BHecenus 3anucu B EI'PIOJI o nukBupanuu 3aeMiiyka, Opu yCJIOBHU JIMKBUAAIMU MOPYYUTENS, OO0 NpU
YCJIOBHH IPEKPAILEHUS UM OTCYTCTBUSI IOPYYUTEIBCTBA (B CIydae, €CIM aKTHB 00ECIeUYCH TOPYyYHTEIILCTBOM);

e ¢ nartsl BHeceHus 3anuc B EI'PIOJI o nukBuaanmy nopyduTesns, py yCIOBUH JIMKBUAAINH 3aeMINHUKa (B CITydae, ecliu
aKTHB 00ECIEYECH IOPYUUTEIECTBOM);

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

®  C /IaThl IPOYETO NMPEKPAIICHUs NPaB U 00s3aTENLCTB MO KPEJUTHOMY JOTOBOPY WIIM IOTOBOPY 3aiiMa B COOTBETCTBHHU
C 3aKOHOJATENIBCTBOM HIIU YCIOBUSIMH JOrOBOpA.

MeTtoasb! onpenesieHusi croumMocTd. Kpurepun Bpidopa cnoco00B U Mojiesieil OLeHKU

CrpaBeiiBasi CTOMMOCTD JICHEKHBIX TPeOOBaHHUH IO KPEIUTHBIM JJOTOBOPaM M JOTOBOpaM 3aiima

B TE€UECHHE MaKCHUMAaJBHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM, OMpEIENseTcs B COOTBETCTBHM ¢ llpmioskeHmeM 2 K
HactosiuuM [IpaBunam.
Ecimm noroBop He COAEPKUT KOHKPETHOM MOaThl MOralleHus, Takas JaTa ONpEAeNsieTCs Ha OCHOBAHUHU JKCIEPTHOTO
(MOTHBMPOBAHHOTO) CY)XICHUS YHPABIAIOMICH KOMITAHHH, KOTOPOE JOJDKHO COZAEp’KaTh OOOCHOBAHHBIH BBIBOJ O CpPOKE
BO3BpaTa CCy/bl, OCHOBAaHHBII B TOM 4HCJIEe Ha COOCTBEHHOM MPAKTHKE PabOTHI ¢ aHAJIOTMYHBIMH 3aeMIIUKaMHU 1 (MIIH) 00IIei
PBIHOYHOM MPAKTHKE MOTaIlIeHUs aHAJIOTUYHBIX CCYJ U HHBIX JaHHBIX.

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

3.6. HeasmxuMoe HMyIIECTBO

Kpurtepnu npusHanus (IpexkpameHus NIPU3HAHUSA) AKTHBOB

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



® UHOTO COOBITHS, BJIEKYIIErO BO3HHUKHOBEHHE PUCKOB M BBIFOJ B COOTBETCTBUU C 3aKOHOJATEIbCTBOM HIIH
JIOTOBOPOM.

Henpmxnmoe nMyIiecTBO MpeKpaniaeT IpU3HaBaThCs aKTHBOM C Hanboliee paHHeH U3 aT:

®  C JaThl MOANICAaHUS aKTa MPUEMKHU-TIEpeJadr 00bEeKTa HEIBMKUMOCTH (HE IPUMEHSCTCS IIPH MPEKPaICHIH
MACBOr0 MHBECTUIIMOHHOTO (POH/IA);

®  CJIaThl TOCYAApCTBEHHOW PETUCTPALIUY MIPAaB Ha HEABMYKMUMOE UMYIIECTBO, B TOM YHCJIE MOATBEPKACHHON
BBIMTUCKOM 13 EquHOro rocyaapcTBEHHOT0 peecTpa HEIBUKUMOCTH MIIM COOTBETCTBYIOIIUM JJOTOBOPOM C
oTMeTKoi PocpeecTpa o 1ate U HOMepe rocy1apCTBEHHON PerucTpaluu;

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

®  C JIaThl IPEKpalleHus paBa COOCTBEHHOCTH B CBSI3U C TOCYJAAPCTBEHHOM perucTpannent TUKBUIAIUN
HEIBIDKIMOTO UMYIIECTBA, TIOATBEPKICHHAS TOKyMEHTOM, BEIIAaHHBIM PETUCTPUPYIOIIAM OPTaHOM C OTMETKOM
0 PETUCTPAIIMOHHOM [IeHCTBHU.

B ciygae, ecnii 00BEKT HEABIKMMOCTH BO3HHKAET B PE3yNbTaTe paszeiia IPYroro o0beKTa HeABIKIMOCTH, BXOISIIETO B
cocraB umytecTBa ®oHma, BHOBb BOSHHUKIINI OOBEKT MPHU3HACTCS, a O0BEKT HEABIDKUMOCTH, KOTOPBIM IOMAJIEKAN pa3zeity,
MIpeKpaIaeT Mpu3HaBaThCs ¢ HanboJiee paHHeH U3 at:

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

B ciyuae, eciau 00BEKT HEABMXKUMOCTH BO3HUKACT B Pe3yJbTaTe OOBEIMHEHUS HECKOJIBKUX OOBEKTOB HEIBHUKHMOCTH,
BXOJISIIIUX B COCTaB uMymiecTBa DOHIA, BHOBh BO3ZHHUKIIUN OOBEKT MPHU3HACTCS U OOBCAMHCHHBIC O0BEKThI HEIBHKAMOCTH
MIpEeKpaIaoT MpU3HaBaThCs ¢ Hanbosee paHHEH U3 1aT:

®  C JaThl TOCYJapCTBCHHOM PETUCTPALAH MpaB B EAMHOM rocyIapCTBEHHOM peecTpe HeIBUKUMOCTH;
®  C JaThl BHECCHHUS 3amicH B EUHBIN rocyiapCcTBEHHEIH peecTp HEABIDKUMOCTH O MEKEBaHUHT
TIPY YCIIOBUHU HAJIHYMS OTYETA OICHIINKA Ha 0ObeIMHEHHBIN 0OBEKT.
Jus neneit manoroobnoxenus (HAC) maroit oTrpy3ku mMymecTBa, coriacHo ctatbu 167 HamoroBoro komekca PO
MIpU3HACTCS ICHb Mepeaddl HeIBIKIMOTO MMYIIECTBA MOKYIATEII0 3TOTO0 UMYIIECTBA MO MEPEAaTOYHOMY aKTy WM HHOMY
IOKYMEHTY 0 TIepenade HeIBHKIMOTO UMYIIEeCTBA.

MeTtoasb! onpenesieHusi croumMoctu. Kpurepun Bpidopa cnoco00B U Mojes1eiil OLeHKU

CrpaBeuiiBasi CTOMUMOCTh HEIBHMKMMOTO HMYILECTBA OIpeNeNsieTcs Ha OCHOBAaHMM OT4YeTa oIleHmuka. OleHka
IIPOU3BOJIUTCS B CPOKH, YCTAaHOBJICHHBIE HacTOSIUME [IpaBuiaMu 1 1eHCTBYIOIINUM 3aKOHOAATEIECTBOM.

CnpaBemBasi CTOUMOCTb 00BEKTa HEABMKMMOCTH IPHU3HAECTCSI PaBHOM HYJIO, B CIydae BOSHHKHOBEHHUS COOBITHS,
MPUBOISIIIETO K MPU3HAHUIO HEABI)KMMOIO HMMYIIECTBA HENPHUTOAHBIM U IajdbHEHINEro HCIIOIb30BaHMS IO ILIEIEBOMY
Ha3HAYEHHIO - C IaTHI TOJIYYeHHsI OQUIIMaNbEHOTO IOKYMEHTa O TaKoM (haKTe.

[Ipw oneHKe crIpaBeATMBOI CTOMMOCTH 00BEKTa HEABKUMOCTH, HAXOISIIETOCS B ONIEPALMOHHON apeH e, 10 KOTOPOH
@oHp sBISIETCS apeHA0NATENEM, YCIOBHUS apeHIHOTO J0T0BOpa JIOJKHBI OBITh OTPAXKEHBI OLCHIIMKOM B OTYETe 00 OILICHKE.
OTeNbHBIN aKTHB WIIH 0043aTeNIbCTBO B OTHOILIEHNH JIOTOBOPA ONEPalMOHHOM apeHIbl 00bEKTa HEIB)KUMOCTH He TIPU3HAETCH.

IIpu 3ToM B cIpaBeIMBYI0 CTOMMOCTh OOBEKTa HEABMKMMOCTH HE BKJIFOYAeTCs NpeoIulaTa WIM HAadUCICHHBIM 3a
HCTEKIIUI epro T0XO0/ [0 TOTOBOPY ONEPALMOHHON apeHIbl, KOTOPhIE MPU3HAIOTCS B KAUECTBE OTAEIBHOTO 00s3aTeIhCTBA
WM aKTHBA.

3.7. Apenna
3.7.1. Apenaa no gorosopam, mo KoTopsiM @oHA BHICTYNAET apeHA0AATEIeM

(a) Onepayuonnas apenoa
ITo moroBopam onepayuonnoil apes i1, 1o KOTOpeIM DOHIT BBICTyNaeT apeHIo1aTeneM, 1eOuTopckas 3a101KEeHHOCTh
B CyMMe IUIaTe)Xa, MOJIeXKAIIEro OIUIaTe 3a PaCcYeTHBIN nepuo (IepHo, ONpeeIIeMblid JOrOBOPOM apeH/bl, KaK IepHo/I, 3a
KOTOPBII TPOU3BOAUTCS apCHIHBIH IIJ1aTeX) IPU3HACTCS:
e B jgary onpeneneHust CHA;
® B JaTy OKOHYaHMs TEKYLIEro pacyeTHOIO IEpUOa.

Jleburopckas 3a/10JDKEHHOCTD NPEKpallaeT MPU3HABATHCS:

e B aTy €€ omIaThl apeHIaTopoM (MCIIOJIHEHHS 0053aTEbCTB);

e B JIaTy YCTYIIKHU NpaBa TpeOOBaHMS K IOJDKHUKY;

e B /ATy JHMKBHJALMHK KPEJUTHOH OpPraHM3allMM COTJIACHO MH(OPMAIMH, PAacKpHITOHl B O(UIMAILHOM JOCTYITHOM
nucrounuke (B ToM uucie 3anucu B ET'PIOJI o nukBumanum KpeguTHOH OpraHM3aliM B HOPSIKE, YCTAaHOBICHHOM
3aKOHOJATEIHCTBOM).



Ecimu apengHas mata BHECEHA apeHAATOPOM aBAHCOM, TO NPEKPAIICHHUE MPU3HAHHUS ACOMTOPCKOM 3aM0JKEHHOCTH
MIPOU3BOIUTCS OJHOBPEMEHHO C MPEKPAlICHHEM IMPU3HAHUS KPEAMTOPCKOW 3a0JDKCHHOCTH 110 COOTBETCTBYIOIIEMY
[TOJIyYCHHOMY aBaHCY.

B cnydae, ecniu cymMMma IUIaTeka, MOJJICKAIIEr0 OIJIaTe 3a PACUYETHBIA MEPHOA sBJIsIeTCS (PUKCUPOBAaHHOM, TO
JIeOUTOpCKAast 3aI0JDKSHHOCTh OL[CHUBACTCS KaK CyMMa IJIaTekKa, MMOJUICKAIIETr0 OIUIaTe 32 PACYCTHBIH MEPHOI, IIPH 3TOM MPHU
pacueTe Ha ToOcHeqHHA paboumii aeHb Mecsma (mata ompeneneHus CYA) cTOMMOCTh NEOUTOPCKON 3a0JDKCHHOCTH
OTIPENICISICTCS ¢ YYSTOM HepabOUYuX JHEH pacueTHOTO MEePHO/Ia TOCe AaThl pacuera (Hatel onpeaencaus CHA).

B uHBIX cilydasx crpaBesTuBasi CTOMMOCTD 33JI0JDKCHHOCTH PACCUUTHIBACTCS MO (hopMyJIe:

t—tp+1
£l3—P*t1_t0+1,
rze:
P - apeHOHBIN IUIaTEX, OTHOCALIUIICS K TEKYLIEMY IEPUOLY;
t - 1aTa OLICHKHU,
to - JlaTa Hauana pacyeTHOro Mepuoa;
t; - 1aTa OKOHYAHUS PacCueTHOTO NMEepPHOAa.

(b)  @unancosasn apenoa

ITo noroBopam @umnancoeoii aperdwl, no KOTOpbiM MDOHI BBHICTYNAET apeHIOJATENEM HMYIIECTBO, SBIIAIOLIEECT
NpeIMETOM J0roBopa (6a3oBblil aKTHB), IPEKPALIAET IPU3HABATHCS C JAThl BCTYIUIEHUS B CHIIy IOTOBOPA U MOANMCAHHA aKTa
NpHEMKH-TIEPENaYH UMYLIECTBA.

AKTUBBI, Haxomsiuecs B (DUHAHCOBOM apeHje, NPU3HAIOTCA B KauecTBe NEOUTOPCKOM 3aM0JDKEHHOCTH (B BHJIE
OyIyIUX TUIAaTEXeH) Ha JaTy Havajia apeHIbl ¢ AaThl BCTYIUICHUS B CUITY JOTOBOpPa W MOAMMCAHUS aKTa MPUEMKHU-TIEPEIAUH
aKTHBOB.

CrpaBe/iBasi CTOUMOCTb JI€OMTOPCKOM 3a10JDKEHHOCTH 110 (PUHAHCOBOM apeH/ie B TEYEHHE MAKCHUMAJIbHOTO CPOKa,
NPELYCMOTPEHHOTO JIOTOBOPOM, OIPEAEIIETCA B COOTBETCTBHH ¢ IIpuinoxkenueM 2 K HacTosmuM IIpasuiam.

3.8. IBm:xumoe umMymecTBo

Kpurepnu npuzHanus (npexkpamieHusi NIPU3HAHUS) AKTHBOB

JIBHKMMOe UMYIIECTBO NMPU3HAETCS B KAUECTBE aKTHBA B HanOoJee paHHIO U3 JaT:
®  C JaThl MOJIKCAHUS aKTa IPUEMKHU-TIEpeIaul 00bEKTa IBUKMUMOTO UMYIICCTBA;
®  C JaThl TOCYJAPCTBCHHOM PErUCTpAIlNH TIPaB Ha 00BEKT ABHIKAMOTO UMYIIIECTBA,

JIBIXMMOE UMYIIIECTBO MPEKpaIaeT MIPU3HABATLCS aKTUBOM C HanbOoJIee paHHEeH 13 JarT:

o C JaThl MMOATIUCAHUA aKTa NPUEMKHU-TIEPEAAYN ABMKUMOI'0 UMYIIIECTBA,

®  CJIaThl FOCYAAPCTBEHHOW PErUCTPALIMY IIPAB HAa JBUKUMOE UMYILIECTBO;

®  C JaThl BCTYIUICHUS B CHJIY COOTBETCTBYIOIIECTO PEUICHHUS Cya WIIM HHOTO CYIeOHOTO aKTa, €CIIM WHAsl JaTa W
TIOPSIOK €€ OTIPEICIICHUS He YCTAaHOBJICHBI B CAMOM PEIICHUH Cy/ia WK CyIeOHOM aKTe;

®  C JaTHl IpeKpaIleHus [IpaBa COOCTBEHHOCTHU B CBSI3H C TOCYAAPCTBEHHON PErHCTPAllUeH TUKBUIAIIUH JBHKHIMOTO
HMMYILECTBA, NOATBEPKACHHASI TOKYMEHTOM, BbIJAHHBIM PETUCTPUPYIOLIUM OPIaHOM C OTMETKOM O
PETUCTPAIMOHHOM JIEHCTBUHU.

MeTtoasb! onpenesieHusi croumMocTu. Kpurepun Bpidopa cnoco00B U Mojiesieii OLeHKHU

CnpageuinBasi CTOUMOCTD JIBIPKIMOTO HMYIIIECTBA ONIPEEIIeTCsl HA OCHOBAaHMH OTYETa OLEHIINKA. OLeHKa TPOM3BOANUTCS
B CPOKH, YCTaHOBJICHHBIE HACTOSIIUMH [IpaBriiamMu 1 IEHCTBYIOINM 3aKOHOIATEIECTBOM.

CnpageuinBasi CTOUMOCTD OOBEKTa JBIKUMOTO MMYIIECTBA IIPU3HAETCS PABHOM HYIIIO, B CITydae BOSHUKHOBEHUS COOBITHS,
MPUBOAALIETO K NPU3HAHMIO JBUXKMMOTO MMYIIECTBA HENPUTOAHBIM JUIS JaJbHEHIIEro HCIOJIb30BaHUA IO LIEIEBOMY
Ha3HA4YEHHIO - C IaTHI OJy4YeHHs OQUIIMaNbHOTO IOKYMEHTa O TaKOM (haKTe.

[Ipn oueHke cripaBeaIMBOH CTOMMOCTH OOBEKTa JBMXKMMOTO MMYIIECTBA, HAXOISIIETOCs B ONEPALIOHHOW apeHe, 1o
KoTopoit DoHJ SABIIAETCS apeHIOAATENEM, YCIOBHS apeHIHOTO JOTOBOPA AOJDKHBI OBITH OTPa)KEHBI OICHIINKOM B OT4eTe 00
omenke. OTHENBHBIN aKTUB WM 0043aTENbCTBO B OTHOUICHWH JOTOBOpPA OIEPAIMOHHON apeHAsl O0BEKTa IBIKUMOTO
HMYIIECTBA HE IPU3HACTCA.

[Ipu 3TOM B CIIpaBEAIMBYIO CTOMMOCTD OOBEKTA JBMXKMMOTO MMYIIIECTBA HE BKIIFOYAETCS MIPEAOIUIaTa WM HaYHCICHHBIH
3a HCTEKIMINN MEPUOJT JOXO IO JOTOBOPY ONEPAIMOHHON apeHIbI, KOTOPhIE MPH3HAIOTCS B KAYECTBE OTACIHHOTO 0053aTeIbCTBA
WIN aKTUBA.
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3.8.1. loroBop apeHIbl ABHKAMOI0 HMYIIECTBA, N0 KOTOpoMy DOH/I SIBJIsIETCS apeHIaTOPOM

KpunTtepuu npusHaHus (nMpexkpauieHus NPU3HAHNUSA) AKTHBOB
AxTHB npu3HaeTcs B (hopMe mpaBa MOIB30BaHUS U 0053aTEIBCTB 110 apeH/IE Ha AaTy Hadana apeHIbl B COOTBETCTBHU C
YCIIOBUSIMH IOTOBOpA apeH/Ibl, KPOME CIIydacB, yKa3aHHbIX B 11.3.8.4. [IpaBui.
[Ipn3nanne aktuBa B (hopMe IpaBa MOIB30BAHUS M 00s3aTENBCTBA 110 apeH/Ie MPEKpaIaeTcs Ha JaTy NpeKpaIieHus
apeH bl B COOTBETCTBUH C YCIIOBUSIMH JOTOBOPA.

Mertons! onpeaenenust croumocti. Kpurepnu Bpidopa crnoco6oB 1 Mojesieil OLeHKH

CnpaBeuiiBasi CTOMMOCTB aKTHBa B ()OpMe IpaBa MOJIb30BaHUSI 00bEKTaAMU UMYIIECTBA ONpPEAEIsIeTCs] Ha OCHOBAaHUU
OTYeTa OLEHIIUKA.

Ecnum onieHKa cripaBeyIMBOI CTOMMOCTH NPOU3BOIMTCS 710 AAThI, KOT/AA CTAaHET JOCTYIHBIM MEPBBIN OTYET OLCHIINKA,
CIpaBeINBasi CTOUMOCTD OIPENENIAETCS ¢ UCTIOIB30BAHIEM JJOXOIHOTO IOAX0Aa 0 MpHuBeAeHHOH cronmocTr (IIpunoxenne
2, ®opmymna 2).

JINCKOHTHPOBAHMIO TOAJIEKAT PACUCTHBIC ApEHAHBIC IUIATEXKH, IOJUICKAIINE HAYMCICHHIO 3a apeHAy aKTHUBa C AaThl,
CIIEAYIONIEH 3a aTOH OLEHKH, KOTOpPBIE €IIe HE OCYIIECTBICHBI Ha JaTy OLEHKH, a TaKkKe MPOYNE apeHIHbIC IUIATEXH B
COOTBETCTBHUH C JOTOBOPOM apeH/IbI 10 KOHIIA CPOKA apEH/BI.

PacueTHast ToioBasi apeH/Has IJIaTa ONpPENeNsieTcs] KaK 4acTHOE OT JICJICHHs CIIPAaBEAJIMBOH CTOMMOCTH 0a30BOTO
aKTHBa, ONPEJEIIEMON Ha OCHOBAHWH OTYETA OLEHIMKA, U BAJOBOTO PEHTHOTO MYJILTHILIMKATOpa 2. PacueTHbIe apeHIHbIe
IUTaTeXH (T.€. pa3fesieHHe pacueTHOM ro0BOM apeHHOM IIaThl Ha IUIATEKU BHYTPH T0Jla) ONPECIIIOTCS B COOTBETCTBUH C
YCIIOBUSIMU JIOTOBOPA apEHABIL.

B xauecTBe CTaBKM AUCKOHTHPOBAHMS MCIOJIB3YETCS CPEAHEPBIHOYHAS CTaBKa 0 KpeIuTaM B BaJIFOTe 00s3aTeIbCcTBa
C peleBaHTHBIM CPOKOM HMCIOJIHEHHUS, CKOPPEKTUPOBAHHAS Ha U3MCHEHUE KJIIOUEBON CTAaBKH.

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

CropaBemiBasl  CTOMMOCTb  00S3aTENBCTB IO JIOTOBOPY AapeHAbl JABIKHMOTO HMYIIECTBA OIICHUBACTCA C
HCTIONIb30BAaHHEM JIOXOIHOTO ITOIX0/1a [0 IPUBEICHHONH CTONMOCTH.

JIMCKOHTHPOBAHMIO TTOAJIEKAT PACUETHBIC aPEH/IHBIE TUIATEXKH COTTIACHO CPOKY apeH IbI, IO UIe)KAINe HAYUCICHUIO 32
apeHy 6a30BOT0 aKTHBA, KOTOPHIE €IIl¢ HE OCYIIECTBIICHBI HA JIaTy OLCHKH.

B kadectBe cCTaBKM [JUCKOHTHUPOBaHHMs HCIIOJIB3YyeTCsl JIOCTYIHash HaOiogaemas cTaBka Kod(QuIMeHTa
kanutanuzanuu®. TIpy OTCYTCTBUHM MH(OpManuu O HaGJII0JaeMON CTaBke KO3((QMIMEHTA KaNHTAJIU3alMU MCIIOIb3YeTCs
CPeAHEPhIHOYHAS CTABKa 10 KPEJUTaM B BAJIOTE 0053aTENIbCTBA C PEIEBAHTHBIM CPOKOM HCIIOJIHEHHUSI CKOPPEKTHPOBaHHAs Ha
HU3MEHEHUE KIII0YEBOU CTaBKH.

Ilo moroBopam onepayuonnou apenosi, B KOTOpbIx @OHAA BBICTYNACT apeHIATOPOM, KPEAUTOPCKast 3a10JIKEHHOCTh B
CyMMe IUIaTeXa, IOJUISKAINET0 OIIaTe 32 PAacUeTHBIN mepuoj (IEpHoJ, ONpeaesieMblii JOTOBOPOM apEHABI, KaK Mepuo, 3a
KOTOPBIH NTPOM3BOANTCS apeH THBIH TUIAaTeX) IPU3HACTCS:

e B jaary onpeneneHust CHA.

e B JIaTy OKOHYAHMS TEKYIIET0 PacyeTHOro rnepuoza. [Ipu 3ToM ecim OKOHYaHHE TEKYNIEro pacyeTHOTO Meproza

MIPUXOJUTCS HA HE pab0vnii IeHb, TO 00s13aTENILCTBO MO YIIaTe ApEHAHOMN ATl OTPasKaeTcsl B TIOJIHOM 00beMe B
TIOCJIEAHUH paboumii IeHb TEKYIIEro pacyeTHOTO NEPHOA C YUSTOM MOCIIEIYIONNX He pabodInX JHEH.

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

KpeIuTOpCcKas 3aJI0JPKEHHOCTh OLEHUBAETCS KaK CyMMa IUIaTexka, MOAJIekKAIero oIjiaTe 3a pacyeTHbIH Iepruo, npH

9TOM IIpH pacueTe Ha MocneqHui pabouumii neHp Mecsna (mata ompeneneHuss CYA) CTOMMOCTH 3a0JDKEHHOCTH

OIIpEJIeIISIETCsI ¢ YUeTOM Hepaboumx JHEel pacyeTHOro Mepruo/a nociie Jathl pacuera (narel onpeneieHus CUA).

B uHBIX cilyyasx cripaBeiinBas CTOUMOCTb 33/I0JDKEHHOCTH PacCUUTHIBAETCS MO hopMmyJie:

t - to + 1
K3=P%———,
tl - to + 1
rae:

P - apeHIHBIN IUIaTEX, OTHOCALIUICS K TEKYLEMY IEPUOLY;
t - 1ara OLICHKH,

to - JaTa Hayajla PaC4eTHOrO IEPUOLA;

t; - AaTa OKOHYaHUS PaCYETHOIO IIEPUOAA.

O0s13aTeNnbCTBA 110 YIUIATE apSHIHOM IUIaThl MIPEKPAINAIOT MPU3HABATHCS:
e B JIaTy CIIMCaHUS JICHEKHBIX CPEJICTB B CUET OIUIATHI 33JI0JPKEHHOCTH YTIpaBiisitoniet komnanvein @oupa;
® B JaTy YCTYNKH MpaBa TpeOOBaHUS K JOIDKHUKY;

2 OHpeHeJ’IHeTCﬂ 13 JOCTYITHBIX UCTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHHUKOB OLICHIIIMKA donna.

3 OHpeHeJ’IHeTCﬂ 13 JOCTYITHBIX UCTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHHUKOB OLICHIIIMKA ®donna.
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e B JaTy JUKBUAAINH FOPUANYECKOTO JIUIA COTJIACHO HMH(OPMAINH, PACKPHITOH B OQHIMATEHOM JOCTYITHOM
ncrounuke (B Tom yucie 3anucu B ET'PHOJI o nukBumanuu ropUIAYecKOro JIMIA B MOPSAKE, YCTAHOBICHHOM
3aKOHOJATEILCTBOM).

Ecnu apennnas miata oruladeHa Ympabistouledl kommanued ®onpa aBaHCcOM, TO MpEKpallleHUE NpU3HAHUSA

KPEIUTOPCKON 3a0JDKEHHOCTH TPOHU3BOAMTCS OJHOBPEMEHHO C MPEKpalleHHeM IPU3HAHUS OTPaKEHHOH paHee B KadecTBE
aKTHBa MPEIOIUIATHI IT0 COOTBETCTBYIOMIEMY aBaHCY.

3.8.3. KpaTxocpquaﬂ apeHaa U apeHaa MAJIOUCHHBIX NIPCAMETOB

®oHx He OCYIIECTBISIET MPU3HAHKE aKTUBA B COOTBETCTBHU C 1. 3.8.1 [IpaBui B OTHOIIECHHUH CIIEAYIOIINX TTO3UIIMI:
®  KpaTKOCpOuHas apeHja
e  apeH/a MaJOLCHHBIX IPEAMETOB
KparkocpodHast apeHzia — JOTOBOP apeHnbl, IO KOTOPOMY Ha AaTy Hadaja apeHAbl MPEAyCMOTPEHHBIH CPOK apeHIbI
cocraBisieT He Ooee 12 mecsmnes. JloroBop apeHIbl, KOTOPHIA COAEPKUT OIIMOH HA MOKYIKY, HE SBISETCS KPAaTKOCPOUYHOM
apeHoi.
ApeH[ia MaJIOIEHHBIX aKTHBOB — apEeHIA aKTHBA, CIPABEIINBAS CTOMMOCTh KOTOPOTO B HOBOM COCTOSHHM HE NPEBBIIIACT
100 000 (Cra ThICSY) pyOJIei IpH COOIOCHUN CIEAYIOMNX YCIOBHIA:
®  apeHJaToOp MOXKET IOJIyYUTh BBITOJY OT MCIIOJIB30BaHMs 0Aa30BOTr0 aKTHBa JIMOO B OTIAEIBHOCTH, JIMOO BMECTE C
JIPYTHMH pecypcamMy, K KOTOPBIM y apeHjaTopa UMeeTcsi CBOOOHBII JOCTYIT; U
° 63.30BI)II7[ AKTHUB HC HAXOJUTCA B CHJIBHOM 3aBUCUMOCTH OT APYTUX aKTUBOB WUJIK B TECHOM B3aUMOCBSI3H C HHUMMU,
®  apeHJaTop He NMPEJOCTABISIET aKTUB B CyOapeHy WK He IIaHUPYET MPEAOCTABIISATh AKTHB B CyOapeHy.
B 3TOM ciiy4yae mpu3HAEeTCS U OLCHUBACTCSI 0053aTENILCTRO MO0 YIIATE apEHIHON IUIAThl B COOTBETCTBUU ¢ 1. 3.8.2 [IpaBui.
IMpexpamenne npusHaHus oOs3aTenbcTBa POHIA MO yIIaTe apeHAHOW IUIAaThl B paMKaxX HACTOSIIETO pasferna
MIPOM3BOIUTCS HA 1ATY:
MpeKpaIieHus 0053aTeNbCTBA UCIOIHEHUEM WIIM HHBIM 3aKOHHBIM CIIOCO00M;
MepeBoa J10JITa;
B Cllydae MOAMGHUKAINHU JIOTOBOPA apeHsl JIMOO B CIydac M3MEHEHHUs CpOKa apeHABl, €CIH B PE3yJbTaTe TaKUX
N3MEHEHHH apeH/a yTpauyuBaeT MPU3HAKH KPATKOCPOYHOM apeH bl HIIH apeH bl MaJIOLICHHBIX aKTHBOB (B 3TOM CIIydae JIOTOBOP
apeHIbl CYUTACTCSI HOBBIM IOTOBOPOM).

3.8.4. Hpn3ﬂalme, NpEKpalleHue MPU3HAHUA U OLICHKA MIPH NMPEJI0CTAaBJICHUHU AKTHBA B OIICPANMOHHYIO aPCHAY

ITo moroBopam OIEpaIrMOHHON apeH/Ibl, 0 KOTOpPbIM MOH/ BBHICTYHACT apeHA0AaTeNIeM, NeOUTOPCKas 3a10JKEHHOCTh B
CyMMe IUiaTexa, TOoJJIeKaIero OIiaTe 3a pacueTHbIA nepuo (MepHo, ONpeaessieMblil TOTOBOPOM apeHbl, Kak MepHo/, 3a
KOTOPBII MMPOU3BOIUTCS apCHIHBIH IJIaTeX) IPU3HACTCS:

e B jaary onpeneneHust CHA.
® B JaTy OKOHYAHHA TEKYIIETO PACUCTHOTO MEPUOIA.

Jebutopckas 3aJ0DKEHHOCTD MIPEeKpaIlaeT MPH3HaBaThC:

e B jary e€ OIuIaThl apeHIaTOPOM (UCIIOTHEHUS 0053aTEIbCTR);

e B JaTy YyCTYNKH MpaBa TpeOOBaHUS K JODKHUKY;

e B JIaTy JUKBUAAIMH KPEJUTHONH OpPraHMU3aIMM COTIACHO WH(POPMAIMHU, PACKPBITON B O(QHUIIMATHLHOM JOCTYITHOM
ructounuke (B Tom uncie 3anucu B ET'PIOJI o nmukBumanuy KpeJuTHON OpraHU3aliy B IOPSKE, YCTAHOBICHHOM
3aKOHOJATeIbCTBOM).

CrpaBeuinBasi CTOMMOCTD 33JJ0JDKEHHOCTH PACCUMTHIBAETCS 1O (hopmyie:

t - to + 1
A3 =Ps———,
tl - to + 1
rae:
P - apennHBIN TUIATEK, OTHOCSIIUICS K TEKYLIEMY NIEPHOAY;
t - nara oueHKH;
t 0 - ngara Hauayna pacyeTHOro MEPUOAa;
t_1 - naTa OKOHYAaHUs PACUETHOTO MEPHO/IA.
B ciyuae, ecnu 1aTa npu3HaHMs aKTHBA pa3IMYaeTCs C MOCIEAHUM JHEM MEPUOJIA, ONPEENIIEMOro JOrOBOPOM apeH bl
Kak I1epro/l, 32 KOTOPBIA IPOU3BOIUTCS apeH/IHbIN IIJIATEXK, B CBSI3U C TEM, YTO TAaKOW MOCIECIHUI JAEHb SBISETCS HEPAOOunUM
JHEM, TO CIpaBeANINBas CTOUMOCTb AKTHBA PACCUUTHIBAETCS JIMHEHHBIM METOAOM BIUIOTh IO TaKOTrO HOCIEJHEro AHS
PacyeTHOro IIepUoaa 10 JOr0BOPY.
Ecnm apennHas miata BHECEHa apeHIaTOPOM aBaHCOM, TO IIPEKpallleHHe NMPU3HAHUS JIeONTOPCKON 3a0JKEHHOCTH
[IPOU3BOJUTCS OJHOBPEMEHHO C IIPEKPALEHUEM IIPU3HAHUSA KPEAUTOPCKOM 3aJ0JDKEHHOCTH [0 COOTBETCTBYIOLLEMY
[10JIy4YEHHOMY aBaHCY.
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Hpmﬂa}me, NpeKpaimeHue NpUu3HaAaHUA U OllCHKA aKTHBA 110 (l)PlHaHCOBOﬁ apeHae

HmymiecTBo, sBISIOIEECS IPEAMETOM JI0roBopa (0a30BbIi aKTUB), MPEKpaIiaeT IPU3HABATLCS C AaThl BCTYIUICHHS B CHITY
JIOrOBOpa U MOAIMCAHUS aKTa IPUEMKHU-TIepeIadH.
AKTUBBI, Haxonsmuecs B (MHAHCOBOW apeHne, MPHU3HAIOTCA B KadyecTBe NEOUTOPCKON 3aJ0JDKCHHOCTH (B BUAE
OyIyII¥X IUIaTeXel) Ha JaTy Hadajla apeHabl C JaThl BCTYIUICHHS B CHIIy JOTOBOpPA M ITOANNCAHHS aKTa IPHEMKH-TIepeIadH.
CnpaBeiiBasi CTOMMOCTh JI€OUTOPCKON 3a/10JDKEHHOCTH 110 (DMHAHCOBOW apeHie OIPEAEIseTCs C MCIOJIb30BaHUEM
JIOXOJIHOTO MOJXO0/1a MO 0XKUAACMOH MPUBEACHHON cTOMMOCTH ((hopMyra pacuera npeacTasieHa B [Ipunoxennu 1).
JIMCKOHTHPOBAHMIO TOAJIEKAT apeHIHbIE TUIATEXH, ITOJUIeKallNe HAYNCIICHHIO 32 apeHay 0a30BOro akTHBa C JaThl,
CIIEAYIOLIEeH 3a JAaTON OLIEHKH, KOTOpHIE €llle He OCYLIECTBJICHBI Ha JaTy OLEHKH, W HErapaHTUPOBAaHHAs JIMKBUJAIIMOHHAS
CTOMMOCTB, HPUYHUTAIOIIASACS apeHJOAATeNI0 COIrJIACHO JOTOBOPY apeHABbl, J0 KOHIA CpOKa apeHAbl. B KkauecTBe cTaBKH
JUCKOHTHPOBAHHMS HCIIONB3YETCs CPEAHEPHIHOYHAS CTaBKa IO KPEIUTaM B BAJFOTE 00S3aTENbCTBA C PEIEBAHTHBIM CPOKOM
UCIIOHEHUsI, CKOPPEKTUPOBaHHAs Ha H3MEHCHUE KITIOUEBOM CTaBKH
I[NpexpamnieHre Mpu3HaHUA JeOUTOPCKOMN 3310DKEHHOCTH MPOUCXOIUT:
e B JaTy NpUEMKH 0a30BOr0 aKTHBA 110 aKTy NPHEMKH-TIepeaayn;
e B JaTy IIPEKpaleHus J0r0BOPA apeHIbI;
e B jgary MoAM(UKAIMU JOTOBOPA apeHABl JHOO0 B CiIydae W3MEHEHHs CPOKA apeHHBI, €CIH B PE3yJbTaTe TaKHX
W3MEHEHHI apeH/a yTpauMBaeT NMPU3HAKH (MHAHCOBOM apeHAbl (B 3TOM Cllydae JIOTOBOP apeH/bl CUHUTAeTCs
HOBBIM JJOTOBOPOM).
IIpu3Hanue 6a30BOro akTHUBa MPOUCXOIUT B O0JIee paHHIOK U3 JAaT, €CIU MPUHSATHI MPAKTUYECKHU BCE PUCKU U BBITOJIBI,
CBSI3aHHBIE C BJIaJIeHHEM 0a30BbIM aKTHBOM:
e B JIaTy NOJIMCAHMS aKTa MPUEMKU-TIepeiaun 0a30BOro aKTHBa,;
e B JaTy roCyIapCTBEHHOI perucTpanny nepexona npasa Ha 0a30BbIi aKTHB.
B mpotuBHOM ciydae, nepenaya 6a30BOro akTHBA NPH3HACTCS HA 00Jiee MO3THIOI U3 YKa3aHHbIX B HACTOSLIEM IIYHKTE J1aT.

[Tpu3HaHue U oLeHKA JEOMTOPCKOI 3aJOJDKECHHOCTH N0 YIUIaTe apeH THOM MJIaThl B OTHOILICHUHU apeHAbl 0a30BOr0 aKTHBA
JIO JaThl OIIEHKH BKJIFOUHUTENIBHO OCYILECTBIISIOTCS B COOTBETCTBUH ¢ ITyHKTOM 3.8.4. [IpaBui.

39 I[OFOBOpr CTPOUTEJHBCTBA U CO3AAHUSA 00beKTOB HEABHKUMOI0 umyuiecraa

HMmymecTBeHHBIE TIpaBa W3 IOTOBOPA y4acTUS B JIOJICBOM CTPOUTEIBCTBE OOBEKTOB HEABIKIMOTO HMMYIICCTBA,
WHBECTHUITMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JTOTOBOPA HAa CO3JJaHNE 00bEKTa HEJBIKUMOTO UMYIIIECTBA MPU3HAIOTCH:
e B JaTy BCTyIUICHUA B cliIy JloOroBOpa Ha CTPOUTENIBCTBO;
e B jary nepegaun @oHy MpaB U 00s13aTEIBCTB MO JOIOBOPY OT TPETHETO JIUIa
®  WHOTO COOBITHS, BIEKYIIEr0 BOSHUKHOBEHUE PUCKOB M BBITOJI B COOTBETCTBUH C 3aKOHOJIATEILCTBOM HIIH JIOTOBOPOM.

NmymiecTBeHHBIE ITpaBa u3 JJoroBOpoB Ha CTPOUTENHCTBO (CO3/IaHUE) HEABUKMMOTO UMYIIIECTBA MPEKPAIAIOT PU3HABATHCSI C
MOMEHTA:
®  CIOJHEHHUS A0TOBOpa 3acTpOHIIMKOM - Hanbosiee paHHss U3 Jat:
- JaTa TOCYNApCTBECHHOH pErHCTpaliy TIpaBa COOCTBEHHOCTH Ha HEIBIDKIMOE WMYIIECTBO BIIAACIBIICB
nHBecTUMOHHBIX naeB [TN®, noareepxnennas Boimuckoit u3 EI'PH;
- nmaTa mepenadu 00BEKTOB HEJBIKHMOTO MMYIIECTBA MO0 OKOHYAHUIO CTPOUTEIHCTBA, MMOATBEPKICHHAS aKTOM
pueMa-Tepeadn.
o mepenaund QoHIOM MpaB U 003aTEIBCTB MO JOTOBOPY TPETHEMY JHUITY (IO JOTOBOPY YCTYIKH, IIECCHH H TIP.);
®  TPOYEro MpeKpalleHus PUCKOB U BBITOJ B COOTBETCTBUHU C 3aKOHOJIATEILCTBOM WJIA JJOTOBOPOM.
OrneHka CrpaBelIuBOM CTOMMOCTH UMYIIECTBEHHBIX MPaB MO JOTOBOPY HA CTPOUTENHCTBO (CO3JaHKE) HEABUKMMOTO
HMMYIIECTBA ONPEACIAETCS HE3aBUCUMBIM OIEHIIIUKOM.

OrneHka CrpaBeIJIMBOM CTOMMOCTH TMPaB MO JAOTOBOPY MPOU3BOAMUTCS OIIEHITUKOM B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSIAM
3aKOHO/IaTEJIbCTRA.

OrneHka CrpaBeUIMBOM CTOMMOCTH 0053aTENLCTB MO IOTOBOPY MPOU3BOJIUTCS HA JATy OIEHKH MO METOAWKE aHaJOTHYHOMN
METOJIUKE OLIEHKH CIPaBEUIUBON CTOMMOCTH KPEIAUTOPCKOM 3a/10/DKEHHOCTH (CM. 1m.4.2)

3.10. MpoexTHas JOKYyMeHTAIMS /ISl CTPOUTEIbLCTBA HIIH PEKOHCTPYKIMHA 00beKTa HeABUKUMOCTH
Kpurtepuu npusHanus (MpexpameHus NPU3HAHUS) aKTHBOB

[IpoekTHas TOKyMEHTAIUS ISl CTPOUTENBCTBA MIIM PEKOHCTPYKIIMN 00BEKTa HEABIDKUMOCTH IPU3HACTCS aKTHBOM C JIaTHI
MIOJIIMICAaHUs aKTa MpreMa-Tepesadu MeXxay ynpasisoneil komnaaneit @oHaa 1 pa3paboTINKOM JOKYMEHTAIMH/TIPOIaBIIOM.

[IpoexTHas JOKyMEHTAIUs ISl CTPOUTEIHCTBA WM PEKOHCTPYKIHMU O0BEKTa HEJBIXHMOCTH IIPEKpaIlacT MPH3HABATHCS
aKTHBOM:
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®  C JaThl BKIIIOYEHHUS TIOCTPOCHHOTO (CO3aHHOTO0) 00bEeKTa HEBIKUMOCTH B COCTaB akTUBOB DoHMA;

e C JaTel U3MEHEHHUS CTOMMOCTH PEKOHCTPYMPOBAHHOTO O0OBEKTa HEABIKMMOTO HMMYIIECTBA B pE3yibTaTe €ro
MIEPEOIIEHKHU TOCIIe IPUHATHS PadOT IO PEKOHCTPYKIINH YKa3aHHOTO 0OBEKTa,;

®  C JaTHl aKTa pHeMa-Tiepeiadr K JOTOBOPY KYIUTH-TIPOJaKH IIPOCKTHON JOKYMEHTAIIHH;

® C JaTHl MPOYEro MPEKPANICHUS MPaB W 00A3aTENBCTB MO JOTOBOPY B COOTBETCTBHH C 3aKOHOJATEIHCTBOM HIIH
JIOTOBOPOM.

MeToabl onpeaejJeHusd CTOuMOCTH. Kplneplm BbIﬁOpa CIoco00B 1 MO)]eJIeﬁ OICHKH

CrpaBeuiMBasi CTOMMOCTh MPOCKTHOM JOKYMEHTAIMU IS CTPOUTEIBCTBA MU PEKOHCTPYKIMH OOBEKTa HEIABHKHUMOCTH
ONpeJeNsaeTcs Ha OCHOBAHUU OTYeTa olleHInKa. OleHKa TPOU3BOJUTCS B CPOKU, YCTAHOBIEHHbIE HAacToAmuMU [IpaBuiamu u
JIeHCTBYIOIINM 3aKOHOJATEIhCTBOM. ECiM OTleHKa cTIpaBeIiIMBOIi CTOMMOCTH IIPOU3BOAMTCS JI0 JATHI, KOT/1a CTAHET JOCTYITHBIM
MIEPBEIA OTYET OIECHIIUKA, CHpPaBEINBasi CTOUMOCTh IMPOEKTHOH MOKYMEHTAIlMM NPUHUMAETCS PaBHOM  3aIOJDKEHHOCTH,
BO3HUKIIEH B pe3yibTaTe 3aKIIOYCHUS TOTOBOPOB, HA OCHOBAaHHH KOTOPBIX OCYIIECTBIIICTCS MOATOTOBKA MPOEKTHO-CMETHON
JIOKYMEHTAIINH, a TAK)KE JOTOBOPOB, Ha OCHOBAHMH KOTOPHIX OCYIIECTBIIICTCS KAITUTATBHBIH PEMOHT 00BEKTOB HEABIKIMOCTH,
COCTaBIIIONINX YKa3aHHBIC AKTHBBI, W TPHU3HAETCS B pa3Mepe CYMMBI JCHEKHBIX CPEICTB, MEPEUYHCICHHBIX B OIUIATY
COOTBETCTBYIOIIUX JOTOBOPOB Ha ATy ONpPEACTICHUS CTOMMOCTH YHCTHIX aKTHBOB.

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

3.11.1. llpu3HaHue, MpeKpalLleHNe MPU3HAHNS U OIIEHKA I0T0BOPa (CIeJIKH) M0 NMPHOOPETEHNIO WIIH PeaTu3aluu 10J1ei
0011ecTBa ¢ OrPAHMYECHHON 0TBETCTBEHHOCThHIO

B JAaTy 3aKIHOYCHHUA (HOTapI/IaJ'IBHOFO YAOCTOBECPCHUA B CllydasX, Tpe6yeMBIX B COOTBCTCTBHHU C SaKOHO,Z[aTGJ'ILCTBOM)
A0TOoBOpa yYPCIKACHUA 06H_[€CTBa C OrpaHquHHOﬁ OTBC€TCTBECHHOCTBIO (COCTaBJ’IeHI/Iﬂ HWHOI'0 JOKYMCHTA 00 yqpexcneHmI),
HpI/IO6p€TeHI/I${ WK peajinsalnnu HOHCP‘I O6H.ICCTB8. C OFpaHquHHOﬁ OTBCTCTBCHHOCTBIO OCYLICCTBJIACTCA NPU3HAHUC TAKOI'O
A0T0OBOpPA KaK aKTHBA (06H3aTeHBCTBa). Taxoii akTuB (06233TCHLCTBO) MPU3HACTCA 40 AAThl IPU3HAHNA BJIOKCHUA B YCTaBHLIﬁ
KaIltuTall O6H.[€CTBa C OFpaHH‘IeHHOﬁ OTBC€TCTBCHHOCTBIO.

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

CC 0ozcosopa = CC enoscenus 6 ycmasnuii kanuman OO0 — Cmoumocms 1o 002080py,
rue:
CC snoacenus 6 ycmasHwiii kanumaa OOQO — cripaBeAJIuBasi CTOUMOCTD, OTIpe/ieJICHHAs B IOPSIKE, YKa3aHHOM B pasjielie
3.13.2. Ha #aty OleHKH,
Cmoumocms no 002060py — CIIpaBeINBasi CTOUMOCTh 0053aTeIbCTB/TPEOOBaHMI 10 JOTOBOPY/MHOMY TOKYMEHTY Ha
JIaTy OLICHKU.
Ecnu nosydeHHas OI[eHKa CIIPaBEIIMBOM CTOMMOCTH JJOTOBOPA SBJISIETCS MOJIOKUTENBLHOM, TO JOrOBOP MPH3HACTCS KaK aKTHB.
Ecnu onenka orpuiaresibHasi, TO JJOrOBOP NPU3HAETCS KaK 0053aTeNIbCTBO.
OleHKa CIpaBeJIMBOMl CTOMMOCTH O00s3aTeNbCTB IO JIOTOBOPY IMPOM3BOAMTCS Ha JarTy OLEHKH II0 METOJMKE,
aHaJIOrMYHON METOMKE OLCHKHU CIIPaBE/JIMBOM CTOMMOCTH KPEIUTOPCKOI 3310J1’KEHHOCTH.
OleHKa CIpaBe/IMBOM CTOMMOCTH TPeOOBaHUI IO JOTOBOPY IMPOU3BOIMTCS HAa JATy OLEHKH 110 METOJUKE,
aHAJIOrMYHON METOJIMKE OLCHKHU CIIPABE/JIMBOM CTOMMOCTH A€OUTOPCKOM 33/10JKEHHOCTH.

3.11.2. Ilpu3HaHue, NpeKpalieHne MPU3HAHUS U OIIeHKA /10JIeil 001ecTBA ¢ OTPAHNYEHHON 0TBETCTBEHHOCTHIO

Kpurepuu npuzHanus (npexkpamieHusi NIPU3HAHUS) AKTHBOB

Jonm B yCTaBHBIX KalHMTallaX POCCHMCKMX OOILIECTB C OrpaHUYEHHONW OTBETCTBEHHOCTHIO NPHU3HAIOTCA (IIPEKpaIlaloT
MIPU3HABATHCS) AKTHBOM:
e ¢ natel BHeceHHsa B EI'PIOJI cooTBeTCTBYIOMNMX 3amuceil HA OCHOBAaHWHU IIPABOYCTaHABIMBAIOIIUX TOKYMEHTOB, B
TOM 4YHCIe B pe3yibTaTe YUpexkIeHHsd (co3maHus) oOmiecTBa, JMOO YBETHUYCHHWS YCTABHOIO KamUTaja
CYIIIECTBYIOIIET0 O0IIecTBa B pe3ylibTaTe BKIaAa Ympariswoomed kommnaHuun DoHpa, NpUHUMAaeMOH B 3TO
00I11eCTBO,
® B UHBIX CIIy4asx, IPEAyCMOTPEHHBIX 3aKOHOJaTeNbCTBOM Poccuiickoi denepaunu.

B ciy4ae yupexxnenns O0miecTBa ¢ OrpaHIICHHOW OTBETCTBEHHOCTHIO KPUTEPHEM IPU3HAHMUS SIBIISCTCS:
. HanOoJiee MO3MHAS M3 JaT: JaTa Iepexoja IpaBa COOCTBEHHOCTH Ha JOJIIO, MOJITBEPKICHHAS BBHIMUCKOW U3
EI'PYOJI, unu nata oruiatel yCTaBHOTO KalMTaja.

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

CnpaBez[nnBaﬂ CTOMMOCTH JOJIM B YCTaBHOM KaruTajc OGHIGCTBa C OFpaHquHHOﬁ OTBETCTBECHHOCTHIO ONPECACTIACTCA HA
OCHOBAaHHUH OTYCTA OLICHIIHMKA. OHCHKa MMPONU3BOJAUTCA B CPOKH, YCTAHOBJICHHBIC HACTOAIIUMHU HpaBI/IJ'IaMI/I )4 HeﬁCTByIOHIHM
3aKOHOJATCJIbCTBOM.
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B cirydae momomHUTENHHOTO BKIIafa YTIpaBisIoNIeii KOMIaHuH (Jajiee — BKiIaz), 0e3 yBeIMueHHs yCTaBHOTO KamuTaina
oO1miecTBa, ClipaBeINBasi CTOMMOCTD JI0JIA B YCTABHOM KaItuTalle 00IIecTBa JODKHA OBITh IEpECMOTpEHa Ha OCHOBAHUH HOBOTO
OTYeTa OLIEHINKA C JATHI 3aUNCIICHIS JEHEKHBIX CPEICTB Ha cYeT 00IIecTna.

B ciaywae m3sMeHeHHs pa3Mepa yCTaBHOTO KamuTaia oOmiecTBa 0e3 M3MEHEHHS pa3Mepa JO0JIH B YCTABHOM KalWTale
oOIIecTBa crpaBeINBasi CTOMMOCTH IO B YCTABHOM KaluTalle O0IIECTBa ¢ OTpaHNYEHHON OTBETCTBEHHOCTHIO TOJDKHA OBITH
MIepecMOTPEHA Ha OCHOBAaHWM HOBOTO OTYeTa OleHIIHKa ¢ AaTsl BHeceHus B ET'PHOJI cooTBeTcTBYOMINX 3amuceii.

B ciyuae yupexaeHus o0IIecTBa ¢ OrpaHMYCHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHUS OTYETA OICHIIMKA CIIPABEJIUBAs
CTOMMOCTB BJIOKCHUS OTIPEIENIICTCS KAaK CTOMMOCTD YHCTHIX aKTHBOB 00IIIECTBA, PUXOSAIICTOCS Ha OO BIOKCHUS, 2 IMEHHO
B pa3Mepe crpaBeAJIuBOil CTOMMOCTH BHECEHHOT'O UMYILIECTBA, ONPEICJICHHON B COOTBETCTBUH € HAacToAIUMU [IpaBunamu.

IIpu BOSHUKHOBEHUH COOBITHS, BEIYIIETO K 00CCIICHEHHUIO BIOKCHU, Y IPABIIAIONIAs KOMIAHUS 00sI3aHa OCYIIIECTBUTh
BHETIJIAaHOBYIO OIIeHKY B Teuenue 20 (/IBaauaTn) KaleHIapHbIX JHEH.

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
y4acTus

B nary 3axmodeHus (HOTapHalbHOTO yJOCTOBEPEHMSI B CIIydyasX, TPeOYEeMBIX B COOTBETCTBUHM C 3aKOHOAATEIHCTBOM)
JIOTOBOPA YUPEKACHHUSI MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluid, MpuoOpeTeHHs

WK pealn3aluu IpaB ydacTUusA OCYHICCTBIIACTCA MMPU3HAHUE TAKOTO AOTOBOpA KaK aKTHUBA (O6$ISaT€J'ILCTBa). Taxoii akTuB
(O6H33T€J'IBCTBO) MPU3HACTCA A0 AAaThbl IPU3HAHUWSA BJIOXKCHUS B YCTaBHLIﬁ KaIltuTal.

OHeHKa CHpaBeZlJ'IPIBOfI CTOMMOCTH YKa3aHHOI'O aKTHBa (O6ﬂ33TeJ'IBCTBa) CJICAYIOIIUM 06p2130MZ

CC 0oz060pa = CC enoacenus 8 ycmagnwlil kanuman — Cmoumocms no 002080py,
re:
CC snooicenus 6 ycmagnulli Kanuman — CIPaBeUINBas CTOUMOCTb, ONpEZeTICHHas B MOPAIKe, YKa3aHHOM B pa3zene
3.14.2. Ha naTy OLIEHKH,
Cmoumocmsv no 002080py — CIIpaBeJINBasi CTOMMOCTb 0053aTeNILCTB/TpeOOBaHUH 110 JOTOBOPY Ha JIaTy OLICHKHU.
Ecnu nonyueHHast OIleHKa CIPaBeAIUBON CTOMMOCTH JJOTOBOPA SABIIAETCS MOJ0XKUTENBbHOM, TO JOrOBOp MPU3HAETCS KaK aKTHUB.
Ecnu onienka orpumarensHas, TO JOroBOp NpU3HAETCS KakK 0053aTebCTBO.
OreHKa CIpaBeIsIMBOIl CTOMMOCTH O0S3aTENbCTB IO JOTOBOPY INPOM3BOAWTCA HA JaTy OLECHKH II0 METOIMKE,
aHAJOTUYHON METOANKE OLICHKH CIIPABEIINBOH CTOMMOCTH KPEIUTOPCKO 330JIKEHHOCTH.
OreHKa cIIpaBeUIMBOW CTOMMOCTH TPeOOBaHMII IO JOrOBOPY MNPOM3BOAMTCS Ha JaTy OLIEHKH II0 METOAMKE,
AQHAJIOTUYHON METO/IMKE OLIEHKH CIIPAaBEINBOI CTOMMOCTH JIEONTOPCKOMN 3a/10JKEHHOCTH.

3.12.2. llpu3HaHue, NpeKpalieHne NPU3HAHUS U OlIeHKA NMPaB y4acTHsl

Kpurtepuu npusHanus (npexpamieHus NPU3HAHUS) AKTHBOB

[IpaBa yyacTus B yCTaBHBIX KanuTadaxX HMHOCTPAHHBIX KOMMEPUYECKHUX OpraHu3aluii IpU3HAIOTCS aKTUBOM C JIaThl IEPEX0/ia
mpaBa COOCTBEHHOCTH Ha IIpaBa Y4YacTHs, IIOATBEPKIACHHOW COOTBETCTBYIOIIMM IOKYMEHTOM, IPEIyCMOTPEHHBIM B
COOTBETCTBUU C 3aKOHOJATEILCTBOM CTPAHbl PETUCTPALIUH.

[IpaBa yyacTust B yCTaBHBIX KalluTajlaXx HHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluid MpeKpaliaoT NPU3HABaThCS AKTUBOM:

e C JaTHI mepexojia IpaBa COOCTBEHHOCTH Ha IpaBa YYaCTHSA, MOJITBEPIKICHHON COOTBETCTBYIOMIMM JOKYMEHTOM,
HpeI[yCMOTpeHHI)IM B COOTBETCTBHUHU C 3aKOHOAATCIILCTBOM CTpaHLI pemcmaunu;

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

L] B UHBIX cnyqaﬂx, HpellyCMOTpCHHBIX HpI/IMeHI/IMHM 3aKOHOAATCIIBCTBOM.

MeTtoas! onpeesneHusi croumMoctu. Kpurepun Bpidoopa cnoco00oB U Mojiesieil OLeHKU

CropaBeuinBasi CTOMMOCTB TIPaB Y4acTHsI B yCTaBHBIX KalTUTalaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluil onpeaensercs
Ha OCHOBaHHUHM O0TYeTa oleHInuKa. OLeHKa IPOU3BOAUTCS B CPOKH, YCTAHOBJIEHHbIE HacToAmMMU [IpaBunamMu u 1efCTBYIOIIUM
3aKOHOJATEIbCTBOM.

[Tpn BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOECLCHEHHIO BIIOXKECHUS, YIPABIIONIAs KOMIAHHS 00s3aHa OCYIIECTBUTH
BHEIUIAaHOBYIO OIEHKY B TedeHne 20 (/IBaamaTn) qHEw.
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3.13. Bekceast

KpuTtepuu npuzHanus (nmpexkpauieHus NPU3HAHUS) aKTHBOB

Bekcens ¢ *MEHHBIM UHAOCCAMEHTOM MPU3HAIOTCS] AKTUBOM C JaThl COBEPIICHUS MMEHHOTO UHI0CCAMEHTA.

Bekcenst ¢ OMaHKOBBIM HMHIIOCCAMCHTOM TIPU3HAIOTCS aKTHBOM C JaThl TOANKCAHHS aKTa MpUEMa-Tepeadyud MeExXIy
MPOAABIIOM BEKCENs M YIpaBistomield kommanueii @oHga MO0 ¢ MHOM JaThl, ONPEACICHHOW B COOTBETCTBHU C YCIOBUSMU
JIOTOBOPA.

Bekcernst mpu3HAIOTCS aKTHBOM TOJIBKO MPH HATWYWK OPUTHHAJIA [ICHHON OyMar.

Bexkcenst mpexpamaoT Ipu3HaBaThCs aKTHBOM:

C IaTHI TOJXYYICHHUS BCEH CYMMBI JCHEKHBIX CPEJICTB TI0 BEKCEITIO;

C aTHI NOAMHMCAHUS aKTa IIpHeMa-Tiepeiadnl MeXIy yIPaBILIONIed kKoMmaHue QoHIa U MMOKyTIaTelleM BeKCels;

¢ natel BHeceHus 3anucy B EI'PIOJI o nmukBuganyu miaTeabIIuKa 10 BEKCEIIO;

C 1aTHl ICTEUYCHHUS YCTAHOBICHHOTO 3aKOHOIATEIECTBOM CPOKA MPEIbSIBICHIS BEKCEI K MOTAIICHHIO;

C MHOM JaThl, OTIPeIeICHHON B COOTBETCTBHH C YCJIOBHSIMH JOTOBOpA.

Ecnu no BekcesnenaTento v quily, nepeaaBilieMy BeKCellb IOCPEICTBOM HHAOCCAMEHTa (J1ajiee BMeCTe — IOJDKHUKN),
BHeceHa 3anuch B EI'PIOJI o nukBumanuu JOMKHUKA - C JAThl 3alMCH O JTUKBUIAIUH JOJKHUKOB (MOJy4EeHHUS
UH(POPMAIIUH O JIMKBUIAINU JTOJKHUKOB).

MeTtoas! onpenesieHusi croumMoctu. Kpurepun Bpidopa cnoco00B U Mojies1eiil OLeHKU

CnpaBeuinBast CTOMMOCTB BEKCEJIEH ONPEeIsieTCs] B COOTBETCTBHU C METOJUKOM ONPENICNICHNs CIIPaBENINBOM CTONMOCTH
3aifMOB BBIIaHHBIX, yKa3aHHOH B myHKTe 3.5 HacTosmux [Ipasm.

314 ):[parouemn,le MeETaJJIbl U UX JKBUBAJICHT (TpeﬁOBaﬂl/lﬂ K KPEI[HTHOﬁ OpraHu3alvy BbIIVIATHTDH JIeHEeKHBIH
IKBUBAJICHT IParou€HHbIX MeTaJ'IJ'IOB)

Kpurtepnu npusHanus (IpexpameHus NPU3HAHUS) AKTHBOB

JlparorieHHbple MeTalIbl MPU3HAIOTCS (MPEKpallaoT NpU3HABaThCA) aKTMBOM C JAThl Mepexoia (BOSHUKHOBEHHS) IIpaBa
COOCTBECHHOCTH Ha aKTHB Ha OCHOBAaHHH JIOTOBOpA KYIUIH — MPOJIaKH, TOATBEPKICHHON aKTOM TIpHeMa-Iiepeiaun.
TpeboBaHus K KPEANTHONW OpraHM3alMH BHIIUIATHTh JEHE)KHBIH SKBUBAJICHT JPAaroleHHBIX METAJIOB IIPU3HAIOTCS C JAThI
nepexojia MpaB cOOCTBEHHOCTH COTJIACHO BBINUCKE CO CUETa KPEIUTHOW OPTaHHW3ALMH O 3a4MCICHUN HAa METAJUTMYECKHUN CUeT
JIparoleHHBIX METAJJIOB HA OCHOBAHHMH JOrOBOpA.
TpeOoBaHUsT K KpPEIUTHOW OpTraHM3AIlMM BBIIUIATHTH JICHEKHBIH SKBHBAICHT IPAroleHHBIX METAaUIOB IPEKPAIIaloT
MIPU3HABATHCS:
®  C JaThl CHUCAHUS C METAJUINYECKOTO CUeTa APArOIeHHBIX METAJUIOB B COOTBETCTBHHU C YCIOBHSMH JIOTOBOPA,
e ¢ gartel npuHATHA bankom Poccum perrenus 06 OT3bIBE JHICH3UM KPEIUTHON OpraHU3aIliy (JIEHEKHBIE CPElICTBA
MIEPEXOIAT B CTATYC MpOYei 1eOUTOPCKON 3aJ0OKEHHOCTH);
e  C jaThl BHEeCCHMA 3amucH B EnuHbIN rocynapcTBeHHBIN peecTp ropuaunueckux nuil (nanee — ET'PIOJI) o nukBugannu
KPEIUTHON OpPraHU3alMHU.

Metoasb! onpenesieHusi croumMoctu. Kpurepum Boidopa cnnoco00oB U Moje/1eil OLeHKHU

CnpaBeuinBasi CTOMMOCTb JAPAaroleHHBIX METaJUIOB M TPeOOBaHMH K KPEOUTHOH OpraHW3aluy BBIIUIATHTH ICHEKHBIN
9KBUBAJICHT JIParolleHHBIX MeTauioB onpeneisiercs mo neHam London Metal Exchange (LMAUDY LME Comdty ans 3o070Ta,
PLDMLNPM Index mns mamnamus, PLTMLNPM Index s mmatuae, LMAGDY LME ans cepebpa) B ciydae, ecind y
VYnpasnsronieii KOMIaHUU €CTh JOCTYH K JaHHOMY PBIHKY, HCXO/S U3 MPHHAJIEXKAIIeH (OHTY MacChl IparoleHHbIX METAJIOB
nnu oobeMa TpeboBaHUN K KPETUTHOW OPraHU3aIMH BEIMJIATUTE IEHEKHBIN SKBHBAJICHT APArOIEHHBIX METAJLIOB.

Llensl London Metal Exchange 3a oiHy TpOHCKYIO YHIIMIO IEPEBOISTCS B LIEHY 3a rpaMM myTeM aejteHus Ha 31,1034768 u
YMHOJKAIOTCSI Ha Kypc BaJifoTh! onpenenerns CUA no xkypcy, yctanoBieHHoMY B IIpaBunax onpeaenerns CHA.

ITpu otcyrcTBuu nocryna k London Metal Exchange nnun orcyrcTBuM niensl Ha nary onpenenerus CHA na London Metal
Exchange, cripaBetiBas CTOMMOCTH JPAarolleHHBIX METAIIIOB U TPEOOBAHHIA K KPEAUTHON OPTaHU3aI[MH BBITUIATHTD ICHS)KHBIN
9KBUBAJICHT JIParol€HHBIX METAIOB pacCUUThIBaeTCs Ha AaTy onpeneneHus CHA no uenam banka Poccun.

CrpaBe/uinBasi CTOUMOCTD APAroli€HHBIX METAJIOB U UX SKBUBAJECHT MPU3HAETCA PAaBHOW HYJIIO Cllydae HaCTYIJICHUS
COOBITHS, MPUBOJISILETO K NPU3HAHUIO JIPArolleHHOT0 MeTaljla HETPUIOAHBIM JUTS AaJbHEHIIEro UCIIOIb30BaHMS 110 IEIEBOMY
Ha3HA4YEHHIO, - C JIaThl MOIyYeHHs] OQUINATBLHOTO JJOKYMEHTa O TAKOM (aKTe.

3. 15 HemaTepuaanue AKTHUBBI

Kpurtepuu npusHanus (IpexkpameHus NPU3HAHUS) aKTHBOB
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HemarepuanbHbie aKTUBBI MPU3HAIOTCS (MIPEKPAMIAIOT MPU3HABATHCS) aKTHBOM C JIaThI Mepexona (BO3ZHUKHOBEHUS)

IpaBa COOCTBEHHOCTH Ha aKTHB, NOATBEPIKACHHOMN aKTOM IIpHeMa-TIepeIauH.

Metoas! onpenesieHusi croumoctu. Kpurepum Bpidopa cnnoco0oB U Mojes1eil OeHKHU

CHpaBe,ZUII/IBEUI CTOUMMOCTH HEMATEPHUAJIBHOTO AKTUBA OIIPEACIIACTCS HA OCHOBAHNH OTYETA OLCHIIINKA.

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

¢onon)

KpunTtepun npuznanus (nmpexkpauieHus NPU3HAHHUS) aKTHBOB

AKI_[I/II/I, 3a HUCKIOYCHUEM aKI_[I/Iﬁ, MEpEAJAaHHBIX Ha BOSBpﬁTHOﬁ OCHOBEC, NPU3HAIOTCA aKTUBOM C JaTbl 3a4HCICHUA

LEHHBIX OyMar Ha CUeT Jero ynpasisoniel kommannu Qonpa.

AKIINH TIPEKpaIaoT IPU3HABATHCSA aKTHBOM:!

C IaThl CIIMCAHMS IEHHBIX OyMar co c4eTa JeTo ynpasisifomeii komnannu Powna,

C JIaThl BHECEHUS 3amucu o JukBuaanuu sMutenta B EI'PIOJI unu ananoruuHoM peectpe HHOCTPaHHOTO rOCy1apcTBa,
B KOTOPOM 3aperuCTpUPOBAH YMUTEHT aKLIUU.

MeTtoasb! onpenesieHusi croumMoctu. Kpurepun Bpi6opa cnoco00B 1 MojieJieil OLeHKH

Yposens 1

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

CIPaBeIUTMBOI CTOMMOCTH aKIHUii, UCIIONB3YIOTCS IEHBl OCHOBHOTO PHIHKA (M3 YHCJIa aKTHBHBIX POCCHUCKHX OHPIK), BHIOpaHHBIC
B CIIeAyIOMIeM Topsiake (YOBIBaHHS IPHOPUTETA):

nena crpoca (bid last) Ha MOMEHT OKOHYAHUSI TOPTOBO# ceccur poccuiickoit Oupku Ha aaty onpenenenus CUA, npu
YCIIOBUH TIOATBEPKACHUS ee KOppeKTHOCTH. LleHa cmpoca, ompeneneHHas Ha naty onpenenenus CHA, npusHaercs
KOPPEKTHOI, €CJIM OHA HAXOAUTCS B MHTEPBAJIe MEXy MUHUMAIbHOW 1 MAaKCUMAJILHO 1IEHAaMH C/ICJIOK Ha 3TY XKe JIaTy
9TOH e OUpPKH;

CpEHEB3BEIICHHAs [[eHa HA MOMEHT OKOHYaHHUs TOPrOBOW CECCHU POCCHHCKOW OMpkM Ha nary ompezaeieHus CUA,
IIpH yCJIOBUM, YTO AaHHAs IIEHA HAXOAUTCS B TIpefenax CIpea [0 CIpocy U NPeUIoKEHHIO Ha YKa3aHHYIO JaTy;

LIeHa 3aKPBITHSl HA MOMEHT OKOHYaHUsI TOPrOBOI CecCHM POCCHICKOI Oupxu Ha aaty onpenenenust CHA, npu ycinosuu
MIOJTBEPKICHNSI €€ KOPPEKTHOCTH. L[eHa 3aKkpbITHS MPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00beme
TOPTrOB 3a JieHb U 00beM TOProB He paBeH HyJ o ¢ nposepkoii (LEGALCLOSE) <>0.

Echu ¢ kauecmee 0CHO8HO20 AKMUEHO20 PbIHKA NPU3HAH PHIHOK U3 HUCAA UHOCHMPAHHBIX Oupic, NI ONPENCICHUS
CIPaBeIUIMBOIl CTOMMOCTH AaKLHWH, HCIOJB3YIOTCS IIEHBI OCHOBHOI'O DBIHKA (M3 YHCJIa aKTUBHBIX HHOCTPAHHBIX OHpPIK),
BEIOpaHHBIC B CIEAYIOIIEM MOpsaKe (YObIBaHUS IPHOPHUTETA):

neHa crpoca (bid last) Ha MOMEHT OKOHYAaHHUS TOPTOBOM CECCHU HHOCTPAHHOW Ok Ha naTy onpenencans CHA, mpu
YCJIOBUM MOATBEPKACHUS ee KOppeKTHOCTH. LleHa cmpoca, onpeneneHHas Ha gaty ompenenenus CUA, npusHaercs
KOPPEKTHOI, €CJIM OHA HAXOANTCS B MHTEPBaJIe MEXy MUHUMAIIbHOW M MaKCUMaJIbHO# 1IEHaMU C/ICJIOK Ha ATY XKe JaTy
9TOH xe OUpXKY;

LIeHa 3aKpPBITUSI HA MOMEHT OKOHYaHHUSI TOPTrOBOH CecCMM MHOCTpaHHO# Oupku Ha natry ompenenenuss CUA, mpu
YCJIOBHH IOJTBEPXKACHHS €€ KOPPeKTHOCTH. L[eHa 3akpbITHs NMpPU3HAETCS KOPPEKTHOM, €CIIM PAaCKpPBITHI JaHHbIE 00
o0beMe TOProB 3a JieHb 1 00beM TOProB He paBeH Hy.ro ¢ mposepkoii (LEGALCLOSE) <>0.

Yposens 2

B ClIydqac €CJIM Ha JaTy OHpeACJICHUSA CTOMMOCTU YHUCTBIX AKTHUBOB OTCYTCTBYIOT LIECHBI OCHOBHOI'O PbIHKA, 6o

OTCYTCTBYET aKTHBHBII PBIHOK, CIIPABEIMBAs CTOMMOCTD aKLWi, 0OpAIaroIIUXCsl HA POCCUHCKUX W HHOCTPAHHBIX (DOHIOBBIX
Oup>kax, ONMPEAENIeTCs B COOTBETCTBUHM C MOJENIbIO OLICHKH, OCHOBAHHON HA KOPPEKTHPOBKE HCTOPUYECKOH LIEHBI (MOJEITb
CAPM). laHHast KOPpEKTHUPOBKA MPUMEHsIeTCs B TeueHue He Oonee 10 ([ecsatn) pabounx qHEH.

I[J'Iﬂ ueneix'l OLICHKHA CHpaBGZ[HHBOﬁ CTOMMOCTHU HCHOJIB3YETCA CPABHCHHUC JUHAMUKHU (I[OXO,I[HOCTI/I 3a OHpGHeHGHHBIfI

MPOMEXKYTOK BpEeMEHH) aHATM3UPYEMOTo (PMHAHCOBOI'O MHCTPYMEHTA C IMHAMHKOM PHIHOUHBIX MHMKATOPOB.

B kagecTBe pHIHOUHBIX HHAMKATOPOB UCIOIB3YETCS:

JUTS TICHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha pOCCUICKHX Oupxax - naaekc Mockosckoit bupxu (IMOEX);

JUI. MHOCTPAHHBIX IIEHHBIX Oymar MHIEKC COOTBETCTBYIOIIEH OMP)KH, Ha KOTOPOIl OblJla ompesiesieHa CIpaBeIInBas
IIeHa YPOBHSA | MepapXxuu cripaBeJINBOI CTOMMOCTH Ha JaTy, IPeANlIeCTBYIOMIEH TaTe BOSHUKHOBEHHS OCHOBAHUH IS
npumenernss monenun CAPM  (nmpumeHsieTcsi COOTBETCTBYIOIIME HMHIEKC M3 TNepedHs (OHIOBBIX HHIEKCOB,
npuBeIcHHBIX B [Ipmtoskennn k Ykazanuro banka Poccun ot 5 cenTs10pst 2016 roga N 4129-Y "O cocTaBe u CTpYKType
aKTHBOB AaKIIMOHEPHBIX WMHBECTHUIIMOHHBIX (OHIOB M AaKTHUBOB Ia€BbIX WHBECTHMLMOHHBIX (oHIOB").B ciyuae
OTCYTCTBUSI B YKa3aHHOM IIepeyHe HHJAEKCa II0 JOCTYIHOH OWpiKe, MHIEKC ONpeNesseTcss B COOTBETCTBHH C
[punoxennem 1 «llepeyeHp MHAEKCOB, UCHOIb3YEMBIX B LEISIX ONPENENIECHUS CIPABEAINBON CTOMMOCTH LIEHHBIX
Oymar».

B ciyuae, eciii BamoTa MHAEKCA OTIMYAETCS OT BAIIOTHI OLIEHMBAEMOM IIEHHOM Oymaru, pacdeT IpOM3BOIUTCS C yUETOM
KypCOBOH pa3HHMIIbI 10 KYPCY, OMpEesieMOMY B COOTBETCTBHHU C MyHKTOM 3.3 HacTosux [IpaBu.
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dopmyna pacdera CrpaBeaInBOd CTOUMOCTH:
P, =P, X (1 +E(R))

dopmyna pacyeTa oxunaeMoit roxonnoctu Mmoaenu CAPM:

E(R) = Rf + B (Rm — Rf)
__ Pmy
rie Ry, = Pm,

[MapameTpsr hopMyn pacuera crpaBeIIuBOi crouMoct, Moaern CAPM:
P,— cripaBeuinBast cTOMMOCTE OJTHOM IIEHHOW OyMaru Ha 1aTy ONpeAesICHNs CIPaBeIINBON CTOMMOCTH;
Py— mocneaHss onpeneneHHas CpaBeinBasi CTOMMOCTh LIEHHOH OyMaru;
Pm;— 3HaveHue PRIHOYHOTO HHIMKATOPA HA JaTy OIPEAEIICHHs CIIPABEAIMBON CTOMMOCTH;
Pm,— 3HaYeHue PHIHOYHOTO WHIUKATOPA HA MPEABLIYIIYIO JaTy ONpeeeHusl CIPaBeIHBOM CTOMMOCTH.
E(R) — oxxumaemast J0XOTHOCTD IIEHHOH Oymaru;
B — Bera ko3 durreHT, pacCUNTaHHBIH 0 U3MEHEHHUSIM IIeH (3HAYCHU ) PRIHOYHOTO MHANKATOPA M M3MEHEHUSIM IIEHBI [IEHHOM
oymaru. [Ins pacdyera koddduipeHta [ HUCHONB3YIOTCS 3HAUYCHHMS, ONMpPEICIICHHBIC 3a MOCHeAHHE 45 TOProBBIX IHEH,
MPEALISCTBYIOIIUX IaTe OMPEACICHHS CIPABEITHBOI CTOUMOCTH;
RmM - 10X0HOCTH PHIHOYHOTO HHAMKATOPA;
Rf — Risk-free Rate — 6e3puckoBast cTaBKa J0XOJHOCTH.

Be3prckoBasi CTaBKa JOXOMHOCTH ONPECIISIETCS Ha ATy ONpe/IeieHHAs CIPaBe/NTUBON cTouMocTH. be3puckoBas ctaBka
JTIOXOTHOCTH PUBOAUTCS K KOJMYIESCTBY KaJCHIAPHBIX THEHW MEXy JaTaMu ee pacyera rmo hopmyie:

R = (Ry/365) x (Ty — Ty)

rae:

(T, — Ty)- KOIMYIECTBO KaJCHIAPHBIX THEH MEXKY YKA3aHHBIMHU JaTaMH.
T, —nata omnpeneieHusl CIIpaBeaTuBON CTOMMOCTH;

Ty, — npeaplayLIas f1ata OnpeaeacHHs ClpaBeaJIMBONA CTOUMOCTH.

Jnst neHHBIX OyMar poCCHMCKHX 3MHUTEHTOB, TOpryeMbIx Ha MockoBckol bupske, Oe3pruckoBas cTaBKa JAOXOJHOCTH —
CTaBKa, ONpeZeIcHHas B COOTBETCTBHM CO 3HAYCHHEM KpHBOH OeckymnoHHOH moxomHoctu (ctaBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha WHTEpBaje B OWH roA. B pacdere ncronb3yrorcest:

e METOJMKa pacuéTa KpHUBOW OECKYIOHHOH TOXOJHOCTH TOCYJapCTBEHHBIX OOJMranuii, omnpeneneHHas MOCKOBCKOH

oupxen;

e  JMHaMu4YecKue napameTpbsl G-KpHBOIl 110 COCTOSHMIO Ha KaXK/blil TOPTOBBIN JIeHb, MyOJIIMKYeMbIe Ha OQUIMAIEHOM

caiite MockoBCKOH OHpKH.

Craska Kb/l paccuntsiBaeTcst 6€3 MpOMEKYTOUHBIX OKPYTJIEHHH C TOYHOCTHIO JI0 2 3HAKOB IIOCIIE 3aIATOH (B MPOLEHTHOM
BBIPAKECHUH).

Jnst neHHBIX Oymar MHOCTPaHHBIX SMHTEHTOB B KauyecTBE OE3pHCKOBOM CTAaBKM JIOXOJHOCTH NPHUMEHSETCS CTaBKa I10
TOCYAapCTBEHHBIM IIEHHBIM OymaraM, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKA» OLIEHMBACMOH aKIUH IO
nmauaeM VIC Bloomberg. .

Bera ko3¢ ¢unment —

_ Covariance (Ray Rp)

Variance (R,,)

R Pai 1 R Pmi 1
a ’ m Pm;_,

rie:

Ra - 10X0AHOCTh aKTHBA,;

Pai — eHa 3aKkpbITUs aKTHBA Ha ATy i;

Pa(i-1) — npenpiayIas eHa 3aKPbITHS aKTHBA;

RmM - 10X0HOCTH PBIHOYHOTO UHANUKATOPA;

Pmi — 3Ha4YeHKe PHIHOYHOTO MHIUKATOPA HA JATY i}

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

i=1...N, ToproBbie JHH, IPEALUICCTBYIONINE JaTe OTIPECICHHUS CTIPaBeIMBOI CTONMOCTH.
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Jlnst pacueTa JOXOJHOCTH aKTHBA M PHIHOYHOTO MHIAMKAaTOpa (OEHUYMapKa), NCIIONIb3YIOTCS 3HAYECHUS IEHBI 3aKPBITUS U
PBIHOYHOTO MHMKATOpA 32 MOCIeIHUE 45 TOPrOBBIX AHEH, IPEIIIECTBYONINE 1aTe ONPEACICHNS CIPABEAINBOI CTOMMOCTH.

Bbera ko3¢ puireHT paccunTEIBaETCSA Ha AATy, MPEALIECTBYIOIIYIO 1aTe ONPEACIICHNUS CIIPaBeUINBON CTOMMOCTH. [Ipn aTOM
nata pacyera bera ko3 durmenTa 10KHA ABIATHCS TOPTOBBIM JTHEM.

[pu ncnionszoBanmu moaenu CAPM B nensix pacyera bera koaddunnenTa:

®  UIA IEHHBIX OyMar pOCCHHCKUX IMHUTEHTOB IPUMEHAIOTCS 3HaueHMs L{eHsl 3akpeITast Ha MockoBckoit bupike.

e I LEHHBIX OyMmMar WMHOCTPAHHBIX SMUTEHTOB INPHUMEHSIOTCS 3HaueHWs LleHbl 3akpbITHsS OUpPXKHM, HA KOTOPOM
oIpeieeHa HaJulexalasi KOTUPOBKa ypoBHA | nepapxuu CrpaBeAINBON CTOMMOCTH Ha AaTy, IpeALecTBYIOIIEH f1aTe
BO3HUKHOBEHUS OCHOBaHU 11 npuMeHenus moaenu CAPM.

[Tonyuennoe 3HaueHne bera koa(duIMEeHTa OKpyIJIseTCs IO MpaBWJIaM MaTeMaTHYECKOTO OKPYIJIEHHS [0 ISTH

JIECSITUYHBIX 3HAKOB.

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

Ilena 3aKkpBITHS aKTHBA HA ATy OIPENEIICHNS CIIPABEATIHBON CTOMMOCTH B MOZAEIH HE YIUTHIBACTCS.

[Ipu oTCyTCTBHHM LEHBI 3aKPBHITHSA B KakOW-THOO TOPTOBHIM NeHb B rmepuone 45 TOproBbIX AHEH, Ha JaTy pacdera
koddrnrenta bera, napopmanys o 3HaUCHUN PRIHOYHOTO HHANKATOpa (OeHIMapKa) M Oe3pHCKOBOM CTAaBKH 33 3TOT TOPTOBBIH
JICHb B MOJICITH HE YYUTHIBACTCA.

ITpn HanMYMK LEHBI 3aKPBITHSI K OTCYTCTBUU 3HAUYCHHUS PHIHOYHOTO MHANKATOPa (OeHUYMapKa) B KaKOii-Ti00 TOProBhIi JEHb
B nepuoze 45 TOproBeIX AHEH, Ha naty pacdera koddduiuenta bera, 3HaueHHe PHIHOYHOTO MHAMKaTOpa (OeHYMapKa) 3a 3TOT
TOPTOBBIN A€Hb IPUHUMACTCS PABHBIM MIOCIIETHEMY U3BECTHOMY.

Ilpu orcyrcTBUM 3HaueHMs OE3pUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHHe OEe3pUCKOBOM CTaBKH 3a JTOT JICHb
MIPUHUMACTCA paBHBIM NIOCJIICAHEMY U3BECTHOMY.

C naTel BOSHUKHOBEHMSI OCHOBaHMH s puMeHeHus Moaenu CAPM 1o naTsl npekparieHns OCHOBAaHUH Ui MPUMEHEHUS
moaenun CAPM wucnosb3yercss HHGOpMaIys TOJILKO TOH OMPIKU, KOTOpast Onpe/esieHa Ha 1aTy BO3HUKHOBEHUSI OCHOBaHHI JJIs
npumeHenus Mogenu CAPM. K takoit nH(pOpMay OTHOCUTCS CIEAYIONINE 3HAUCHUS:

®  [ICHA 3aKPBITHS;

e  3HAYCHME PHIHOYHOT'O HHAMKATOPA.

Yposens 3

B ciydae, ecitu cripaBeAnMBasi CTOMMOCTD aKIMi HE MOXKET OBITh ONpeZieIeHa Ha JJaTy ONPEIEICHNS CTOMMOCTH YHCTHIX
AKTUBOB C HCIIOJIB30BAHHUCM HMCXOAHBIX JAaHHBIX 1-ro u 2-ro ypOBHeﬁ, crpaBejiuBasgs CTOMMOCTDb aKHI/Iﬁ OIMpPCACIACTCA Ha
OCHOBaHMH OTYETa OICHIIMKA 110 COCTOSIHUIO Ha ATy He paHee 6 (IIecTu) MecsIeB 10 AaThl onpeneneHus CHA.
IIpy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHCHHUIO BJIOXKCHHS, YIPAaBJSAIOIIAs KOMIIAHUS O0s3aHa OCYIIECTBUTH
BHETIJIAHOBYIO OIeHKY B Teuenue 20 ([IBanuaT) KkaaeHAapHBIX JHEH.

Axuuu, npuodpeTeHHble NPU pa3MelleHH U

CnpaBeuIMBOI CTOMMOCTBIO aKIHH, IPUOOPETEHHBIX IIPH WX NEPBUYHOM Pa3MEIICHHWH (Ha 3Tare pa3MeleHus ), Ha JaTy
pasMelleHs MPHU3HAEeTCsl IIeHAa Pa3MEIeHHUs, pacKpblBacMasi OpraHM3aTOPOM TOPTOBIM Ha JaTy ONPENENICHHS CTOMMOCTH
YUCTBIX aKkTUBOB. C J1aThl TOSBICHMS IIEH, MO3BOJSIOIMX IPOM3BECTH OLEHKY II0 JaHHBIM aKTHBHOTO OCHOBHOTO
PBIHKa, CTIpaBEAJIMBasi CTOMMOCTD OmpeaensieTcs B obmem nopsake. [Ipn oTcyTcTBHM yKa3aHHBIX 1IeH B TedeHue 10 paboumx
JTHEeH C JaThl NPHOOpEeTeHWs] LEHHBIX Oymar Ha JTame pa3MelleHus (BKIIOYMTENFHO) NMPHMEHSETCS ILeHa pa3MeEIleHHS,
CKOPPEKTHPOBaHHAas NMPOMOPIIMOHATIHFHO Ha M3MEHEHHEe KII04eBoil craBku banka Poccuu 3a mepuoa ¢ AaTel pasMenieHus 10
natel oeHkH. HaunHas ¢ 11 nHs cripaBeuinBasi CTOMMOCTh OTIPEENIsIeTCs B 00ILeM HOPSIKe.

AKIUH J10NO0JTHUTEILHOTO BbIIIyCKa

CrpaBeuinBasi CTOUMOCTB aKIUI JONOIHHUTENIBHOTO BBITYCKa, BKIIFOYEHHBIX B COCTAB aKTUBOB IA€BOI'0 HHBECTUILIHOHHOTO
¢doHma B pe3ynbTaTe pasMEIICHUS 3THX aKIUH IyTeM pachpeieseHHus Cpelyl akKIMOHEPOB WIN IyTeM KOHBEPTallMH B HHUX
KOHBEPTHUPYEMBIX IIEHHBIX OyMar, COCTAaBISIBIIMX YKa3aHHBIC aKTHBBI, TPU3HACTCS PaBHOW CIPaBEIIMBOM CTOMMOCTH aKIWit
BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOH BBIMYCK SIBISIETCS AONOJTHUTENIBHBIM, €CIU 10 TAKOMY BBIIIYCKY ONpPENENIeTCs
aKTHBHBIN PBIHOK. B MHOM citydae cripaBeiiBasi CTOMMOCTB IIEHHBIX OyMar JOMOJIHNUTEIBHOTO BEIITyCKa OIPe/IesIeTcs B 001eM
HOPsIIKE.

CripaBeuiiBasi CTOMMOCTD aKIMH TOTIOJIHUTEIHHOTO BBITYCKa, BKIIOUYSHHBIX B COCTaB aKTHBOB ITA€BOT0 MHBECTUIIMOHHOTO
¢oHIa B pe3ynbTaTe KOHBEPTALMH B ATH aKIUHM AKIMI, COCTABIIABIIMX yKa3aHHBIC aKTHUBBI, IIPM peopraHm3anuu B (opme
[IPUCOEAVHEHHUS], IPU3HAETCSA PABHOM CIIPaBEAJIMBON CTOMMOCTH aKLMH BBIITYCKa, 10 OTHOLLIEHUIO K KOTOPOMY TaKOM BBIIYCK
SIBIISIETCA JONOJIHUTENBHBIM, €CHM 10 TAaKOMY BBINYCKY OINpEJeNseTcsl aKTUBHBIM PBIHOK. B MHOM ciydae cmpasepinBas
CTOMMOCTH LIEHHBIX OyMar JIOMOJIHNTEIHHOTO BBITYCKa ONPEIeIseTCs] B 00IeM HOPs/IKe.

[TonoxxeHus HaCTOAIErO MyHKTA IPUMEHSIOTCS 10 AaThl BOSHUKHOBEHHUS CIIPABEVINBOM CTOMMOCTHU aKLIUH JOMOIHUTEIBHO
BBIITYCKa, WM J0 NPOBEJCHHS UX OLEHKHU oleHIKoM DoHa.

AKIMH, TOJIy4eHHbIe B Pe3yJIbTaTe KOHBePTANMH
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CripaBeyiiBasi CTOMMOCTD aKIAK ¢ 00bIel (MEHbIEeH) HOMHHATBHONW CTOMMOCTBIO, BKITIOYSHHBIX B COCTAaB aKTHBOB
[Ia€BOT0 MHBECTHIIMOHHOTO (DOHIA B Pe3yNbTaTe KOHBEPTAMH B HUX aKIMH, COCTABISABIINX yKa3aHHBIC aKTUBBI, IPH3HAETCS
paBHOM CIIpaBeIMBOM CTOUMOCTA KOHBEPTUPOBAHHBIX B HUX aKIUH.

CripaBeBasi CTOMMOCTB aKITHiA TO JKe KaTeTOPHUH (THITa) C MHBIMU IIPaBaMH, BKITIOYSHHBIX B COCTaB aKTHBOB ITAEBOTO
MHBECTHIIMOHHOTO ()OHIA B pe3yibTaTe KOHBEPTAIMH B HUX aKIHi, COCTABIABIINX YKa3aHHBIC aKTHUBBI, IPU3HACTCS PaBHOM
CIIpaBEAJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIUH.

CnpaBeuiiBasi CTOMMOCTb aKIMH, BKIIOUSHHBIX B COCTaB aKTHBOB Ia€BOI0 MHBECTUIIMOHHOTO (OHIA B pe3yJsbTare
KOHBEpTAIIMU NP APOOJICHUH aKIWid, COCTABJISABINUX YKa3aHHBIC aKTUBBI, NMPH3HACTCS PABHOM CIpPaBEIJIMBONH CTOMMOCTH
KOHBEPTUPOBAaHHBIX aKLUH, AeNeHHOH Ha Ko3(ureHT ApoOICHUs.

CnpaBeuiiBasi CTOMMOCTb aKIMH, BKIIOUSHHBIX B COCTaB aKTHBOB I1a€BOI0 MHBECTUIIMOHHOTO (OHIA B pe3yJsibTare
KOHBEPTAIIMU TIPU KOHCOJHIAIMH aKIUi, COCTABJISBIINX YKAa3aHHBIC aKTHBEI, IPU3HACTCS PABHOH CIIPaBEUIMBOI CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIIUH, YMHOKXCHHOW Ha KOA(PPHUIHEHT KOHCOTHIAIIHH.

CripaBeiiBasi CTOMMOCTB aKIHii HOBOTO BBIITyCKa, BKIIFOUEHHBIX B COCTAaB AKTHBOB ITa€BOT0 MHBECTUITMOHHOTO (poHIa
B pe3yilbTaTe KOHBEPTAIlMM B HHUX KOHBEPTHPYEMBIX IEHHBIX OyMar, TNPH3HAETCS PAaBHOH CIIpaBeIIMBOH CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, ICNCHHOM Ha KOJMYECTBO aKIUil, B KOTOpOe KOHBEPTHPOBaHA OJHA KOHBEPTHUpyeMas
LeHHas Oymara.

CrpaBenBasi CTOUMOCTD aKIWH, BKIIOYCHHBIX B COCTAaB aKTHBOB MTA€BOI'0 MHBECTUIIMOHHOTO (POHIA B pe3yibTaTe
KOHBEPTAIIMM B HUX aKIWH, COCTABISBINNX YKa3aHHBIC aKTHBEI, MIPH PEOpPTraHU3aIMK B (pOopMe CIUSHUS MPU3HACTCSA PABHOM
CIpaBeJTUBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar, YMHOXXCHHOM Ha KO3 (GUIIMESHT KOHBEPTAIIUH.

CnpaBeiiBas CTOMMOCTh aKIIMi BHOBb CO3JJaHHOTO B pe3yJbTaTe peopraHu3alid B (OpMe pas[eleHus WU
BBIACJICHUA AKIIMOHEPHOTO O6H.IeCTBa, BKIIFOYCHHBIX B COCTaB AKTHUBOB IIAa€BOI0 HHBCCTUIIMOHHOI'O (bOHI[a B pe3yibTaTe
KOHBEpTAllMM B HHUX aKHHﬁ, COCTAaBJIABIIMX YKAa3aHHBIC AKTHBLI, IIPU3HACTCA paBHOﬁ CHpaBe}lﬂHBOﬁ CTOUMOCTH
KOHBEPTUPOBAaHHBIX aKIMH, NEeNeHHOW Ha Kod((UIMEeHT KOoHBepTalMu. B ciydae, eciiu B pesysbrare pasJeicHUs HIIH
BEIJICICHUST CO3JAeTCs [Ba WM Oojiee aKIMOHEPHBIX OOIIecTBa, HA KOA(PQPUIMEHT KOHBEPTAIIMU MIEIHUTCS CIIPABEIIHBOM
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIHi, YMEHBIIICHHAS POMIOPIIOHAIBHO [T0JIe UMYIIECTBA PEOPTaHHU30BAHHOTO aKIIHOHEPHOTO
oOriecTBa, epeJaHHOTO AKIIHOHEPHOMY OOIIECTBY, CO3AaHHOMY B Pe3yJIbTaTe Pa3/IeiCHUS MU BBIICIICHUS.

CrpaBeinBasi CTOUIMOCTB aKIIHH BHOBB CO3IAHHOTO B PE3YIbTaTe peopraHu3aiy B (JopMe BBIICICHIUS aKITHOHEPHOTO
oOmiecTBa, BKIIOYCHHBIX B COCTAaB aKTHBOB IA€BOTO WHBECTHIHOHHOTO ()OHOA B PE3yNbTaTe HMX pACIPENCICHUS CPEIH
aKIIMOHEPOB PEOPTaHU30BAHHOTO aKIIMOHEPHOTO 00IIEeCTBa, IPU3HACTCS PABHOM HYITIO.

[TonoxxeHHs1 HACTOSILETO MYHKTa MPUMEHSIOTCS Ha AaTy KoHBeprauuu. Co clienyroieil 1aThl LieHa ONpeaeiseTcs B
0011IeM TopsIZIKe.

3.17. O6auramun

Kpurepnu npuzHanus (npexkpameHusi NIPU3HAHUS) AKTHBOB

OOnuranuy, 3a HWCKIIOYEHHWEM OONMTanuid, IepeaHHbIX Ha BO3BPATHOW OCHOBE, NPH3HAIOTCS aKTHBOM C JIaThI
3a4YMCIICHNS LIEHHBIX OyMar Ha cueT JeTo ynpasisomei kommnanun Poxpa.
OO6uranuy NpeKpamarT MPU3HABATHCS AKTUBOM:
e  C JaThl CHHCAHUS IIEHHBIX OyMar co cdera JIero ynpasisitomeii komnaanyu ©onna,
o C JaThlI IIOTAIICHUA
e  C JaThl BHECEHHUS 3amKCH 0 TUKBHAAuK sMuTeHTa B ET'PFOJI min aHanornaHoM peecTpe HHOCTPAHHOTO rOCyIapCTBa,
B KOTOPOM 3apETUCTPUPOBAH IMHUTEHT OOJIUTaIIHH.

Metoasb! onpenesieHusi croumoctu. Kpurepum Boidopa cnnoco0oB U Moje/1eil OeHKHU

CHpaBeI[J'H/IBaSI CTOUMOCTB JOJII'OBBIX IEHHBIX 6yMar OIMPCALIIACTCA C YYETOM HAKOIUICHHOTO KYIIOHHOI'O 10X04a.

B CjIy4dae, €CJIM MNPOCIICKTOM HEHHBIX 6yMar npeayCMOTPCHBI MEPEMEHHBIC KYITOHBI W/WIIH HOMHMHAJI, BCJIMYHMHaA
KOTOPbIX HCU3BCCTHBI W/WIINA 3aBUCUT OT OIPEACIICHHBIX HOKa3aTCH€I>'I, U OIICHKa HCHHOﬁ 6yMaFI/I MMPOU3BOAUTCA B YCIIOBUAX
OTCYTCTBHS aKTUBHOT'O pPBIHKA, TO JJIsI OIICHKN BEJIMYUHBI TAKHUX I1aTexei HCIOJIB3YETCA MOPAJOK, OITMCAaHHBIA B HpI/IJ'IO)KeHI/II/I

3.

Yposens 1
Echu 6 kauecmee 0CHOBHO20 GKMUBHO20 PLIHKA NPU3HAH DPOCCUNCKUIL OUPICEBOU DPBIHOK, U ONPEICIICHUS

CIpaBeNIUBOM CTOMMOCTH OONHranuii, MCHOJB3YIOTCS IIEHBI OCHOBHOTO PBHIHKA (M3 YHCIIAa aKTHUBHBIX POCCHHUCKHX OHMPIK),
BBIOpaHHBIE B CIIEAYIOIEM Nopsiake (yObIBaHUS IPUOPHUTETA):

e 1ena crpoca (bid last) Ha MOMEHT OKOHYAHHMS TOPrOBON CECCUM POCCHICKOM Oupu Ha aaty onpeaenenus CUA, npu
YCJIOBHM MOATBEPXJICHNS ee KoppekTHocTu. LleHa cnpoca, onpenenennas Ha paty onpenenenus CUA, npusHaercs
KOPPEKTHOM, €CJIM OHa HAXOANTCS B UHTEPBaJIe MEXy MUHUMaJIbHOW M MaKCUMaJIbHOH IIEHaMU C/IEJIOK Ha 3TY e JaTy
9TOH e OUpPXKHU;

®  CpenHEB3BEIICHHAs [IeHA HAa MOMEHT OKOHYAHHs TOPTOBOH CECCHH POCCHHCKOM Ompkm Ha naty ompeneneHmst CUA,
IIpH yCJIOBUM, YTO AaHHAs [IEHa HAXOAUTCS B TIpeAenax CIpesia o CIpoCcy U NPEIoKSHUIO Ha yKa3aHHYIO 1aTy;
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®  IIeHA 3aKPHITHSI HA MOMEHT OKOHYAHUS TOPTOBOM CECCUM POCCUICKOM Onprku Ha Aaty onpenenenns CUA nipu ycioBuu
MTOJITBEPKIACHHS ee KOPPeKTHOCTH. LleHa 3akphITHS NMpH3HAETCS KOPPEKTHOM, €CIIM PacKpHITHI JaHHBIE 00 oOBeMe
TOPIroB 3a JIeHb U 00BbEM TOPIoOB He paBeH HyJI0 ¢ nposepkoii (LEGALCLOSE) <>0.

Ecnu 6 kauecmee 0CHOBHO20 AKMUGHO20 PLIHKA NPUSHAH PLIHOK U3 YUCIIA UHOCIMPAHHBIX OUpIic, U OTIPEICIICHNS
CIpaBEUINBOM CTOMMOCTH OOJMTaINi, NCTIOJIB3YIOTCS LIEHBl OCHOBHOTO PBIHKA (M3 YHCJIA aKTUBHBIX WHOCTPAHHBIX OMPXK),
BBIOpaHHBIC B CIIEAYIOIEM HOpsiaKe (yObIBaHUS TPUOPHUTETA):

e 1eHa cipoca (bid last) Ha MOMEHT OKOHYaHHUS TOPrOBOM CeCCHM MHOCTpaHHOW OMpku Ha narty onpexaenenus CHA, npu
yCIIOBUU MOATBEPXKICHUS ee KOppeKTHOCTH. lleHa cnpoca, onpeneneHHas Ha Aaty ompeneneHus CUA, mpusHaeTcs
KOPPEKTHOM, €CJIM OHa HAXOANTCS B MHTEPBaJIe MEXy MUHUMaJIbHOW 1 MaKCUMaJIbHO IIEHaMU C/ICJIOK Ha 3TY e JaTy
9TOH ke OUpPKH;

e IIeHAa 3aKPHITHA HA MOMEHT OKOHYAaHHUSI TOPTOBOI CecCHHM WHOCTpaHHOH Ompku Ha maty ompenenenus CUA, mpu
YCIIOBUH TIOJITBEP)KACHHUS €€ KOPPEKTHOCTH. L[eHa 3aKphITHS MPU3HAETCS KOPPEKTHOM, €CIM PACKpPBITH JaHHBIE 00
o0ObeMe TOPToB 3a JIeHb 1 00beM TOPToB He paBeH Hy.ro ¢ mposepkoii (LEGALCLOSE) <>0.

Ypogens 2

B ciyuae ecnm Ha maTy ONpENETCHUsI CTOMMOCTH YHCTBIX aKTHBOB OTCYTCTBYIOT IIGHBI OCHOBHOTO DBIHKA, JIHOO
OTCYTCTBYET aKTUBHBIH PBIHOK, @ TAK)KE €CJIM OCHOBHBIM PBIHKOM JJISI OOJIUTAINH SIBIISIETCS] POCCHHCKIH BHEOMPIKEBOH PHIHOK,
CIpaBeUIMBOM 1IEHOH OOJHMranuy MPHU3HAETCS OJHA M3 CIEAYIOIIUX LeH, BHIOPaHHBIX B ClleAyrouieM nopsake (yObIBaHUs
IIPUOPUTETA):

e 1eHa, paccuntanHas LlenoBeiM nieaTpoM HKO AO HP/I (1o metomonorusm, yreepxkaeHHsM 01.12.2017 u no3nxHee) ¢
HCTIONb30BaHUEM METOAOB OIICHKM, OTBCYAIOMIMX KPUTEPUSIM HCXOAHBIX MaHHBIX 2-ypOBHA B COOTBETCTBHUU C
MC®O13, na naty onenku (nanee umenyercs Meroauka HPJI). Ilpuopurer otnaercs meHam, ONpeesIeHHBIM IO
TIOCJIEIHEH yTBEPKICHHONH METOANKE OIICHKH B paMKax Ka)kJJOro BHUAa IIEHHBIX OyMar.

Hena no Metonuke HP/] ucnonb3yercs mpu ycioBUU NOATBEPKIAEHUS €€ KoppekTHOCTH. Llena mo Meroauke HPJI

TIPU3HAETCSI KOPPEKTHOM, €CIM JaHHas [IeHa HaXOMUTCS B MPEeliax CIp3/a 10 CIpOoCcy U MPEUIOKEHNIO HA OCHOBHOM

PBIHKE, a TIPH OTCYTCTBHUHM OCHOBHOTO PhIHKAa Ha HanOoJiee mpeanoyTuTenbHoM poiake (urt [IAO MockoBckas 6upska

bid u offer) Ha yka3zaHHYyIO HaTy.

o 1eHa BGN (Last Price), packpeiBaeMast nHpopmMarmonHoit cucremoit "birymbepr"” (Bloomberg) Ha maTy onpeneineHus
CUA;

e qpena BVAL (Mid BVAL), packpsiBaemass uHpopmanuonHoi cuctemoii "Biymbepr" (Bloomberg) na nary
onpenenenus CHA npu ycinoBuH, YTO yPOBEHb Score 6 U BBILIE;

e Mogenb OLUEHKH MO MPUBEJCHHONH CTOMMOCTH K JaTe€ OIIEHKHM CTOMMOCTH JICHEXKHBIX IOTOKOB HO OOJHranuu 10
MOMEHTa €€ MoTallleH!s, PACCUNTaHHAs C UCIIOJIb30BAHUEM PACUCTHOM CTaBKH AUCKOHTHpOBaHUs 3a MuHycoM HK/I Ha
JaTy OLEHKU.

N
CF;
PV =

ti_to
i=1 (1 + 1) 365

rae:
T - CTaBKa AUCKOHTUPOBAHMUS;

N - KOJIMYECTBO OCTABLIMXCS HAa JATy OIEHKH IUIaTeXeH MPOLEHTOB W/MIM OCHOBHOW CyMMBI JIOJITa IO IOJITOBOM IIEHHOH
Oymare;

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

t; - AaTa i-To TIaTexa;

to - 1aTa OLIEHKU.

Ecnu ocnoenoit pwinox - IIAO Mockoeckaa bupywca, TO cTaBKa JUCKOHTUPOBAHUS OIpeNessieTcsl Kak
CPEIHEB3BEIICHHAs] JIOXOJHOCTh K TIIOTAalleHWIO, pacCYMTaHHas 110 HWTOTaM CHEJIOK Ha JarTy OIEHKHM C BBIOpaHHBIMHU
VYnpasnsromeit komnanneit DoHa aHATOTUIHBIMA OOJIUTALIUSMH.

AHanorn4Hele IIeHHbIE OyMmMard BHIOMpAIOTCS M3 TOTO XK€ CerMEHTa ILEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
oneHnBaemasi obmranus. OnpesneneHns: TepMUHOB «AHaJIOTHYHAs oOmmranus» 1 «CerMeHTanust oOJIMranuiiy mpeacTaBieHbI
B [Tpmnoxenun 1 x HacTosmmm [TpaBmmam.

IIpu aTom 06Bvem caenok (VALUE) ¢ kaxmoi n3 BEIOpaHHBIX aHAJIOTHYHBIX 00JIUranuii Ha AaTy OIEHKHU TOJKEH OBITh
ue Hwke 1 000 000 (Omgnoro MwiroHa) pyonei. KonndecTBO aHAIOTHYHBIX OOJHUTAIMi TOMKHO ObITh He MeHbIne 3 (Tpéx)
IITYK.

Crincok BBIOpaHHBIX aHAJIOTHYHBIX OOJHTaIii JJIs OICHHBaeMOH IeHHOH Oymaru Ympasmsomas komnaans ®onna
MMUCBMEHHO TIPEIOCTABIIIET B CICIHATM3UPOBAHHBIA JIEMO3UTAapUil HEe TO3qHee pabodero IHSA, CIEAYIONIEro 3a JAaTOH, Ha
KOTOPYIO TOJIKHA MPOU3BOJUTHCS OLIEHKA.

CraBKa AMCKOHTHPOBAHUS PACCUUTHIBAETCS MO (hOpMYyJIe:
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N | YIELDATWAP; » VALUE;
N  VALUE; '

rae:

N - KOJTMYECTBO aHATOTUYHBIX OOJIUralluii ¢ COOTBETCTBYIOIMM 00BEMOM CJIETIOK Ha aTy onleHKH (N>=3),

YIELDATWAP, - noxoaHoCTh i-0# aHaJOrMYHOW OOJIMralMy IO CPEeIHEB3BEUICHHOHN IIEHEe Ha JaTy OLEHKH, % TOJOBBIX (110
nmaabM [TAO MockoBckas bupika);

VALUE; - 06beM cIeloK 110 i-0i aHaIOTHYHO# 00IuraIiiy B 1aty omneHkH (o manabpiM ITAO Mockosckast Bupika).

Ecnu ocnosnoini pvinox - umaa poccuiickaa Oupyca, TO CTaBKa JUCKOHTHPOBAHUS OIpEAeIseTcs Kak
CPEIHEB3BEIICHHAs 10 00BEMY CHENOK JOXOAHOCTh K IOTAIICHMIO, PACCUMTAHHAsl 1O MTOTaM CAENOK Ha JaTy OIEHKH C
BBIOpaHHBIMHU YTIpaBJstoniell koMnanueid GoHaa aHaJIOrHYHBIMU OOJUranusIMHU. AHaJIOTUYHbIE IIEHHbIE OyMaru BBIOMPAIOTCS
13 TOTO )K€ CerMEHTa IIEHHBIX OyMar, K KOTOpOMY OTHOCHTCS oLleHnBaeMasi oonuranusi. OnpeseneHue TepMUHOB «AHaJIOTUYHAS
obOmuranus» n «CerMeHTanus odauranuii» npeacrasiens! B [Ipunoxenun 1 k Hactosimum [paBunam.

[Tpu atom o6bem caenok (VOLUME) ¢ kaxoit n3 BEIOpaHHBIX aHAJIOTMYHBIX OOJIMrallvii Ha 1aTy OLUEHKH C TOJDKEH
obiTh He Hke 1 000 (OxHO# ThIcsium) Oymar. KonndecTBo aHaOrMYHBIX 00nuranuii 10mkHO ObITh He MeHblie 3 (Tpéx) mryk.

Cricok BEIOpaHHBIX aHAJIOTHYHBIX OOJHTAIHii JJIs OICHHBaeMON IeHHOW Oymaru Ympasmsomas komnaans onna
IIICBMEHHO IIPEAOCTABISICT B CICIHAIN3UPOBAHHBIA NETO3UTapUil HE MO3AHEE pabouyero OHA, CIEAYIOUIEro 3a JaTOH, Ha
KOTOPYIO TOJKHA MIPOM3BOJUTHCS OLIEHKA.

CraBKa JUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hopMyIIe:

N YTM; x VOLUME;
N VOLUME;

)

rae:

N - KOJTMYECTBO aHATOTUYHBIX OOJIUraliii ¢ COOTBETCTBYIOIMM 00BEMOM CIEJIOK Ha ATy oleHKH (N>=3);
YTM; - sddexTtuBHas NOXOTHOCTH i-OH aHAJIOTWYHOW OOJMraly Ha JaTy OLEHKH, %o TONOBBIX, PACCUMTAHHAs OT IICHBI
(BbIOMpaeTCs 0J1HAa U3 PACKPBIBAEMBIX OMPIKEH LIEH B MOPs/IKE YObIBAHUS IPHOPHUTETA):

®  CpelHEB3BEIICHHAs LIeHa CIeIIOK;

e  IICHA 3aKPBITHS;

e  cpenHsas BenuuuHa Mexay neHamu npegnoxeHus (OFFER) u cipoca (BID) Ha MOMEHT OKOHYaHUS TOPToBOil ceccuu

((OFFER+BID)/2;

VOLUME; — oOwpem chenmok ¢ i-Oif aHaJOTHMYHON OONWTanieil Ha ATy OLEHKM B INTYKaxX IJIM JCHEKHBIX CIUHALAX B
3aBUCHMOCTH OT BHJa HH()OPMAIINH, paCKPBIBAEMOW OMpKEH.

Ecnu Ha naTy OLEHKM Ha OCHOBHOM pBIHKE €cTh MH(OpPMALMs O IIEHE NPEJUIOKeHNUs, U MOJyYeHHas B Pe3ysbTaTe
pacuera croumoctb PV > OFFER, 10 B kauecTBe cripaBeanuBoil croumoctd npunumaercs nena OFFER. Ecnu Ha gaty ouenku
Ha OCHOBHOM PBIHKE €CTh HH(QOPMAIHS O LIEHE CIIPOca, U IoJIydeHHast B pe3yibTare pacuera croumocts PV <BID, To B kauecTBe
CIIPaBEJIMBOM CTOMMOCTH IpuHUMaeTcs nexHa BID.

Omnpenenenre 3G(HeKTHBHON CTaBKU JOXOJHOCTH JIOJTOBO# IIeHHOW OyMaru ykaszaHo B [Ipuioxenun 1 K HacTOSIIUM
IIpaBunam.

Ecnu ocHoéHOll pblHOK — pOCCUTICKUIl 8HeOUpIHCeeoil, TO CTaBKa AMCKOHTHPOBAHUS OIpeenseTcsd, Kak cpeaHee
3HAa4YEeHHE JOXOAHOCTEH K IMOTalICHHIO, PACCUUTAHHBIX OT KOTHPOBOK o Metomauke HPJl Ha naTy OIleHKHM 1O BBIOpaHHBIM
VYnpasmsroneii komnanneii @oHAa aHATOTHYHBIM OONMTanysaM, MO0 KOTOPHIM Takas KOTHPOBKA pPAcCUUTHIBAJIACh Ha JaTy
OLIEHKH. AHAJIOTHYHbIE IIEHHbIE OyMaru BBIOMpAIOTCS M3 TOTO JK€ CETMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
oneHuBaemasi obiuranust. KoiandyecTBo aHaNOrMYHBIX OOJIMTanMi, yIOBIETBOPSIONIMX NaHHOMY YCJIOBHIO Ha JIaTy OLCHKH,
IIOJDKHO OBITH He MerbIe 3 (Tpéx) mTyk.

OmpeneneHue TepPMUHOB «AHaANOTHYHAS obnuranus» 1 «CerMeHTanus oonurauii» npeacTasiens! B [Ipunoxennn 1
K HactosimuM [IpaBunam.

B ToM cityuae, ecnm B ceTMEHTe, KOTOPOMY IPHHAJUIEKHUT OlIEHHBaeMast o0Jranus, HeBo3MOXHO BeIOpath 3 (Tpm)
aQHAJIOTUYHBIE OOJIUraIliy, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET HCKITFOUEHHS CETMEHTAIIH
10 CPOKY.

B ToMm ciywae, ecnu ¥ TOCiie MCKIIOYEHHSI CETMEHTAIlMHM MO CPOKY HEeBO3MOXKHO BeIOpath 3 (Tpm) anamormdssie
obnuranuy, TO CeTMEHT, B KOTOPOM HIIMYTCS aHAJIOTH, JOJDKEH OBITh YKPYIHEH TaKXKe 33 CUeT UCKIIOYCHHS CETMEHTAIUH IO
pEUTHHTY.

Crincok BBIOpaHHBIX aHAJIOTHYHBIX OOJHTaIii JJIs OIlCHHBaeMOH IeHHOH Oymaru Ympasmsmomas komnaans ®onna
MIICBMEHHO IPEAOCTABISICT B CIEIHMAIM3UPOBAHHBIM JIETO3UTapuil HE MO37Hee pabouero JHs, CIEAYIOLIEro 3a JaTod, Ha
KOTOPYIO TOJIKHA MPOU3BOJUTHCS OLIEHKA.

CraBka JMCKOHTHPOBAHUS PACCUUTHIBAETCS MO (hOpMyJIe:
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L YT

N
rze:

N - KONMMYEeCTBO aHANOTMYHBIX oOnuranuil (N>=3);
YTM; - a>pdexTrBHAsA TOXOTHOCTD 1-01 aHAIIOTMYHOM OOJIUralliy Ha AaTy OLIEHKH, %o TOI0BBIX, PACCUUTaHHAs! OT KOTUPOBKH I10
Metoauke HP/I.
Omnpenenenne 3(pQEeKTUBHOW CTaBKM JOXOJHOCTH JIONTOBOW IEHHOW Oymaru yka3aHo B [lpunoxkeHun 1 K HacTosmmm
IIpaBunam.

B cayuae ecau ocrnoenvim puinkom 0na obdnuzauuu (odnauzayuii 6HewiHUX 00auayuonnvix 3aiimoe Poccuiickoii
Deodepayuu, 001208b1X YEHHBIX 0YMAZ UHOCMPAHHBIX 20CYOAPCME, €6POODIULAYUUTL UHOCMPAHHBIX IMUMEHM OB, 00]1208bIX
UEHHBIX 0yMAz UHOCHIPAHHBIX 20CYOAPCHI8, UEHHBIX OyMaAz MeHcOYHAPOOHLIX (DUHAHCOBBIX OP2AHU3AUUIL) AENAEHCA
MeHCOYHApOOHBLIL 6HEOUPIHCEBOIl PLIHOK, CTIPABEINTUBON IIEHOW OOJMTaluyl MPU3HAIOTCS IEHBI, BEIOpaHHBIE B CIIEAYIOIIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

e qeHa 3akpbitusi BVAL (Mid BVAL), packpriBaemast unpopmairionHoi cucremoii "biymoepr” (Bloomberg) Ha naty
onpenenenuss CHA npu ycioBuH, UTO yPOBEHb Score 6 U BBILIE;

e Ilena, paccuutanHnas LlenoBeiM nenrpoM HKO AO HPJI (o merononorusM, yreepxkaeHHsM 01.12.2017 u nozgHee)
C HCIIONB30BAHUEM METOJIOB OLIEHKH, OTBEYAIOIIUX KPHUTEPHUSM HMCXOAHBIX JAaHHBIX 2-YPOBHS B COOTBETCTBHM C
MC®O13, Ha naTy OIICHKH B paMKax Ka)KIOTO BHJIA IIEHHBIX OyMmar.

Hena no Meronuke HP/I ucnonb3yercs mpu ycioBUU NOATBEPKIAEHUS €€ KoppeKTHOCTH. LleHa mo Meroauke HPJI

MIPU3HAETCSI KOPPEKTHOM, €CIM ITaHHAs LIeHa HAXOAUTCS B MIPEAEax CIp3/a 10 CIpoCcy U MPEATI0KEHHIO Ha OCHOBHOM,

a TIpU OTCYTCTBHU OCHOBHOTO Ha HamboJjee mpeanouarutensHoM porHKe (st IIAO MockoBckas Oupika bid u offer) na

YKa3aHHYIO J1aTy.

Ypogens 3

B cnydae, ecnu crpaBeasiuBas CTOUMOCTB OONUTalUil He MOXKET OBITh OINpeJiesieHa Ha aTy ONpeAeTICHUs CTOUMOCTH
YHCTBIX AaKTHBOB C HCIOJBb30BAHHEM HCXOJIHBIX NAHHBIX |-ro M 2-ro YpoBHEH, clpaBeIMBON CTOMMOCTBIO OOIHranuit
NPU3HAETCS OJ{HA U3 CIIEYIOIINX 1IeH, BRIOPAaHHBIX B ClIENyIOLIeM Nopsake (YObIBaHHs IPUOPHUTETA):

e 1eHa, paccuntanHas LlenoBeiM nieaTpoM HKO AO HP/I (o metomonorusm, yreepxkaeHasM 01.12.2017 u no3nuee) ¢
HCTIONb30BaHUEM METOAOB OIICHKH, OTBCYAIOMIMX KPUTEPUSIM HCXOAHBIX MaHHBIX 3-ypOBHA B COOTBETCTBHU C
MC®O13, Ha paty oueHku. Ilpuopurer oTnaeTcs HeHaM, ONPENEICHHBIM IO MOCIEIHEH YTBEPKACHHON METOIUKE
OIIEHKH B paMKax Ka)JIOTO BHJa [IEHHBIX OyMar.

Ilena no Meroauke HPJl ucnons3yetcs mpu yclloBUU MOATBEPXKACHUA €€ KoppekTHocTH. Llena no Meroauke HPJJ

NIPU3HAETCSI KOPPEKTHOM, €CIM JaHHAs LIeHa HaXOANTCS B IIPEeax CIpa/ia Mo CIpocy U MPEIJIOKESHUIO Ha OCHOBHOM,

a TIpU OTCYTCTBHU OCHOBHOTO Ha HamboJjee mpeanouarutensHoM porHke (st [IAO MockoBckas Oupika bid u offer) na

YKa3aHHYIO J1aTy.

®  CTOMMOCTB, OTIpeJIeJIeHHast Ha OCHOBAaHMM OTUYEeTa OIEHIIMKA [0 COCTOSIHUIO Ha JaTy He paHee 6 (IIeCTH) MECAIEeB 10
natel onpeaenenust CHA.

OO0auranuu, npuodpeTeHHbie NPU pasMelleHuH

CrpaBeuIMBOH CTOMMOCTBIO OOJIMTalii, TPHOOPETEHHBIX MPH WX NMEPBUYHOM Pa3MEIIEeHHUH (Ha dTare pa3sMeIleHHs),
Ha JaTy pa3MELIeHHsd INPU3HAETCA LI€HA pasMELICHMs, pacKpblBacMas OpraHU3aTOpoOM TOPrOBIM Ha JaTy OIpPEINEIECHUs
CTOMMOCTH YUCTBIX aKTHBOB.

C natel NOSBICHUS LEH, NO3BOJISIOIUX MPOU3BECTU OLEHKY MO JaHHBIM aKTUBHOTO OCHOBHOTO PBIHKA, CIIPABEUINBAs
CTOMMOCTB OIIpEJeIIsieTCs] B 00IIEM MOPsIIIKE.

[Tpu oTcyTCTBHMM yKa3aHHBIX IIeH B TedueHue 10 pabounx aHeH ¢ 1aThl pUOOpeTeH s IIEHHBIX OyMar Ha Tare
pa3MmerneHus (BKIIOUNTENBHO) IPUMEHAETCS LIeHa pa3MeNeHNs, CKOPPEKTHPOBAHHAS IPOTIOPIIHOHAIIEHO U3MEHEHHIO
3Ha4YeHUs 0E3pHCKOBOM CTaBKHU JIOXOJHOCTH CTPaHBI PUCKA HA CPOK, COOTBETCTBYIOIINI CPOKY 10 JaThl morameHust (0¢epTsl)
1eHHoi Oymaru. Takast KOppEKTHPOBKA IPUMEHSETCS C IaThl, CIENYIONIeH 3a qaTol pa3menienus. CripaBeayinBas CTOUMOCTh
JIONITOBOM IIEHHOM OyMaru oIpeenseTcs ¢ y9eToM HaKOIJICHHOT0 KyIIOHHOTO 10X0/1a Ha faty onpeaeneHus CHA.

B kauecTBe 6€3pHCKOBOIl CTABKHM JIOXOJHOCTH CTPAHBI PHCKA UCTIONIB3YIOTCS:
1) s neHHsIx OyMar, HOMUHHPOBAHHBIX B POCCHHCKHMX PYOJISIX — CTaBKa KPUBOM OECKYIOHHON JJOXOIXHOCTH

MockoBckoii Oupxud

4 Ycrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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2) Jis 1eHHBIX OyMmar, HOMHHUPOBAaHHBIX B aMEPHKAHCKUX JOJUlapaXx - CTaBKa, IO aMCPUKAHCKHM
TOCYIapCTBEHHBIM OOIUTAIIAAMS

3) Jis enHsIx Oymar, HOMAHHPOBAHHBIX B €BPO - CTaBKa, 0OmuramsiM ¢ pedtiuarom AAA EBpo3oHEIO

Jliis pacdeTa BBIOMpAETCs COOTBETCTBYIONIAS PACKPBITAas CTaBKa HAa CPOK, MAKCHMAJIBHO MPUOIIMKECHHBIN K CPOKY IO JAThI
noranieHus (Wi go Omkailined natel odepThl, HperycMaTpHUBaloOlleii IoramieHne, B Cilydae, €Clii OHa IPeJyCMOTpeHa
YCIIOBUSIMU BBIITYCKa).

Haumnas c 11 JHA cripaBeJiBasi CTOUMOCTD OIIPEACI/IACTCA B OGHICM TMopsAaKe.

O0sMranum J0N0JHUTEILHOI0 BbINYCKA

CropaBemiBasl CTOMMOCTh OOJNWTanuii JOTOJIHUTENBHOTO BBIMYCKAa, BKJIIOYEHHBIX B COCTaB aKTHBOB IIA€BOTO
MHBECTHIIHOHHOTO (DOHZA B Pe3yIbTaTe Pa3MEIICHHUS ITyTeM KOHBEPTALIMN B HUX KOHBEPTHPYEMbIX OOJIHranuii, COCTaBIABIINX
YKa3aHHBIC aKTHBBI, IPU3HACTCS PABHOW CIIPAaBEAIMBON CTOMMOCTH OOJHMIallii BBIITYCKa, 10 OTHOIIEHHIO K KOTOPOMY TaKoi
BBIITYCK SIBJISICTCS TOTOJHUTEIbHBIM, €CJIU I10 TAKOMY BBIITYCKY ONpeeNsAeTcs aKTUBHBIM phIHOK. B MHOM ciiyuae cripaBeyinBast
CTOMMOCTH LIEHHBIX OyMar JIOMOJIHUTEIBHOTO BBITYCKa ONPEAeIseTCs B 00IeM HOPsIKE.

ITono)xeHnss HACTOAIIETO ITyHKTa IPUMEHSIOTCS 10 IaThl BO3HMKHOBEHHMS CIIPABEINIMBOI CTOMMOCTH OOIHranui,
BKIIFOUCHHBIX B COCTaB akTHBOB QDOH/A, W A0 NMPOBEJICHNS X OLIEHKH OoueHIINKoM PoHa.

OO0auranuu, NoJy4eHHble B pe3yJibTaTe KOHBePTALUU

CripaBeyiiBasi CTOMMOCTh OOJIUTAI[Mil HOBOTO BBIMYCKA, BKIIOUCHHBIX B COCTaB aKTHBOB MMAaCBOTO MHBECTUIIMOHHOTO
¢doHIa B pe3ysbTaTe KOHBEPTAIMU B HUX KOHBEPTHPYEMBIX IICHHBIX OyMmar, MPH3HACTCS PAaBHOW CIPaBEIIMBON CTOMMOCTH
KOHBEPTHPOBAHHBIX IICHHBIX OyMar, JCJICHHOM Ha KOJIMYECTBO OOJIHraluii, B KOTOPOEe KOHBEPTHUPOBAHA OJJHA KOHBEPTUPYEMast
LIeHHas1 Oymara.

[onoxeHnus: HacTOAIIEro ad3ana MPUMEHSIOTCS 10 JaThl BO3HUKHOBEHHUS CIIPABEUIMBO CTOMMOCTH OOJIMTanui, B
KOTOpBIC OBUTH KOHBEPTHPOBAHBI KOHBEPTHPYEMBIC IICHHBIC OyMaru, COCTABIISABIIINE AKTUBbI TTAEBOT0 HHBECTUIIMOHHOTO (hOHIA.

CrpaBeinBasi CTOMMOCTh OOJIUTalMii HOBOTO BBIMYCKA, BKJIFOYEHHBIX B COCTAB aKTHBOB MACBOTO MHBECTHIIHOHHOTO
¢doHa B pe3ysibTaTe KOHBEPTALMY B HUX OOJMHUIralnii, COCTABISBIINX YKa3aHHBIC AKTHBBI, IIPH PEOPraHU3aAIHH IMUTECHTA TAKUX
obnuranuii NPU3HASTCS PABHOM CIPAaBETUBOI CTOUMOCTH KOHBEPTUPOBAHHBIX OOIHraUiA.

TMono)eHHs HACTOSAIIETO MyHKTAa IPUMEHSIOTCS Ha Jary KoHBepraimu. Co cieayroleil 1aThl IleHa ONpeaessieTcs B
o0meM mopsake.

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

Kpurtepuu npusHanus (npexpamieHus NPU3HAHUS) AKTHBOB

I/IHBGCTI/ILII/IOHHLIG I1an 1MacBbIX NHBCCTUIITMOHHBIX (1)OHZ[OB MMPU3HAIOTCS aKTUBOM C AAaThbl 3a4HCJICHUA IICHHBIX 6yMar Ha
CUCT ACIIO praBJ'IS[IOH.Ieﬁ KOMITaHUN CDOH,I[a.

I/IHBGCTI/ILII/IOHHLIG IHanm IacBbIX MHBCCTHUIIMOHHBIX (1)0H,ZlOB MNPEKpalmarwT Npru3HaBaTbCd aKTHUBOM C AaTbl CHHMCAHHA
HOCHHBIX 6yMar CO cucTa A€I1o praBJ’IHIOH.IGﬁ KOMITaHUH (DOHZ[a.

MeTtoasb! onpeneseHusi croumMoctu. Kpurepun Bpioopa cnoco00B U Mojiesieil OLeHKU

Yposens 1
I[J'Iﬂ OHpeﬂeﬂeHI/Iﬂ CHpaBeI[HI/IBOﬁ CTOUMOCTU HHBCCTHUIIUMOHHBLIX IIAa€B IIAa€BbIX HWHBCCTHUIIMOHHBIX q)OHI[OB

HCTIONB3YIOTCSl IIEHBl OCHOBHOTO pBIHKA (M3 YHCIAa aKTHUBHBIX OMpK), BBIOpaHHBIE B clexyromeM mopsake (yObBaHHA
MIPHOPUTETA):

e 1eHa crpoca (bid last) Ha MOMEHT OKOHYAHUSI TOPrOBOW CECCHUHM POCCHUICKOM MIIM MHOCTPAHHOW OWUpXHM HA Jary
ompenenenuss CHA mpu ycioBUM TOATBEpXKICHUS ee KoppekTHocTH. lleHa cmpoca, omperneneHHas Ha JaaTy
ompenenenust CYA, mnpu3Haercs KOPPEKTHOM, €CIM OHA HaxXOIUTCS B HMHTEpBalle MEXIY MHHHMAIBHOH |
MaKCHMaJIbHO [IEeHaMH CJ/ICJIOK Ha 3TY K€ J]aTy 3TOH ke OMpxKH;

®  CpenHEB3BEIICHHAs IIeHa Ha MOMEHT OKOHYaHHUS TOPTOBOH CECCHM POCCHHMCKOM WM MHOCTPAHHOI OWMpKH Ha JaTy
onpenenenust CHA, mpu ycioBuy, 4TO AaHHAs II€HA HAXOAWTCS B MpeJesax CIpesa IO CHpoCy U MPEATOKEHHI0 Ha
YKa3aHHYIO J1aTy;

5 Ucrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
6 Pcrounnk - https://www.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area_vyield 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

CUYA mnpu ycioBHH MOATBEPKICHUS €€ KOPPEKTHOCTH. lleHa 3aKkpbhITUsl TPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHI

JaHHble 060 00BEME TOPIoB 3a JIeHh U 00BEM TOPIOB HE paBeH HyIIo ¢ npoBepkoii (LEGALCLOSE)<>0.
Yposens 2

B ciydae ecnm Ha maTy ompeneNieHHs CTOMMOCTH YHCTHIX aKTHBOB OTCYTCTBYIOT II€HBI OCHOBHOTO PBIHKA HIIH
OTCYTCTBYET AaKTHBHBIH PBIHOK, a TaK)K€ €CIM OCHOBHBIM DPBHIHKOM JJISi WHBECTHLIHOHHBIX MACB SBISETCS POCCHHACKHUI
BHEOMPIKEBOW PHIHOK CIIPABEUINBOM CTOMMOCTHIO MHBECTUIIMOHHBIX ITaCB MMACBhIX WHBECTUIMOHHBIX ()OHJIOB, MIPU3HACTCS UX
pacueTHas CTOMMOCTh Ha JaTy OMNPEACICHHS CTOMMOCTH YHCTBIX aKTHBOB, PACKpBITas/ MPENOCTaBICHHAS YIPaBIAIONICH
KOMIIaHHUeH COOTBETCTBYIOMIETo (hoHa Ha naTy onpeaeicaus CUA, B Cpoky, IpeTyCMOTPEHHBIC HOPMAaTHBHBIMH aKTaMu baHka
Poccun, a ecnm Ha 3Ty nmaTy pacyeTHass CTOMMOCTh MHBECTHIIMOHHBIX IaeB HE OMpENeNsiiach, HE pacKpblBajlach WM HE
MIPEJOCTABILIIACH YIPABIIIOMEH KOMITAHHEH IaeBOTO HMHBECTHIIMOHHOTO (OHIA, B COOTBETCTBHH C IIOPSIKOM OICHKH,
MIPEeIYCMOTPEHHBIM IS 3-TO Y POBHSI.
Yposens 3

B ciyuae, ecnu cripaBeinBasi CTOMMOCTh HHBECTUITHOHHBIX MACB MACBBIX WHBECTHIIMOHHBIX (OHIOB HE MOXKET OBITH
omnpejesieHa Ha ATy ONpeeNIeHHUs CTOMMOCTH YHUCTHIX aKTHBOB C UCIOJIB30BAHUEM MCXOJHBIX JAHHBIX 1-TO U 2-T0 YpOBHEH,
CIpaBeJIUBasl CTOMMOCTh WHBECTUI[MOHHBIX MACB MACBBIX WHBECTHIIMOHHBIX (POHIOB OIMPEICNISICTCS HA OCHOBAHUHM OTYCTA
OIICHILIKA.

IIpy BO3HHMKHOBCHHH COOBITHS, BEOYIIETO K OOCCICHCHHUIO, YTPAaBJSIOMAsS KOMIIAHUSA O00s3aHa OCYIIECTBUTH
BHEIUIAHOBYIO OIeHKY B TedeHue 20 ([Bannartn) kaneHAapHbIX gHeil. CrpaBeayinBas CTONMOCTE ONPEIEIeTCS B COOTBETCTBUU
C HOBBIM OTYETOM OIICHIIIHKA.

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

KpuTepuu npuznanus (nmpexkpauieHus NPU3HAHHUS) aKTHBOB

Poccuiickue 1 HHOCTpaHHbIE JEMO3UTapHBIC PACIIMCKU Ha LIeHHbIe OyMaru MpU3HAIOTCs (IIPEeKpaIlaloT NPHU3HABAThCSA) aKTHBOM
Ha JIaTy Iepexoza (BO3HUKHOBEHU) IpaBa COOCTBEHHOCTH HA aKTHUB.

Metoasb! onpenesieHusi croumoctu. Kpurepum Beidopa cnnoco00oB U Moje/1eil OLeHKU

Ypogens 1
Jis ompeneeHusl CIIpaBeUIMBOM CTOMMOCTH JIEHO3UTAPHBIX PACIHCOK, HCHOIB3YIOTCS IICHBI OCHOBHOT'O PHIHKA (U3

YKCIa aKTUBHBIX OUPXK), BEIOpAHHBIC B CIACAYIOIIEM MOPsiaKe (yObIBAHUS IPUOPUTETA):
e 1ena cmpoca (bid last) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHH POCCHICKOW MIIM WHOCTPAHHON OWpXH Ha Hary
onpenenennss CYUA mnpu ycnoBuUM MOATBEpXKIEHUS ee KoppekTHocTu. lleHa cmpoca, ompejeneHHass Ha Jaary
ompenenenust CUA, mnpu3HaeTcs KOPPEKTHOM, €CIM OHA HAaXOIUTCS B HHTEpBaJe MEXIYy MHHUMAJIbHOW U
MaKCHMAaJIbHOHN IIEHAMH CJIeJIOK Ha 3Ty XKe JaTy 3TOH ke OMpIKH;
e  Cpe/HEB3BELICHHAs [I€HA HA MOMEHT OKOHYAaHHWSI TOPrOBOM CECCHMM POCCHUIHCKOI MM MHOCTPAHHOW OMpPXKHM Ha JaTy
onpenenenust CUA, mpu ycloBuH, 4TO JaHHAS [I€HA HAXOAWTCS B MpeZesiax CIpeaa IO CIpocy W MPEAIOKEHUI0 Ha
YKa3aHHYIO J1aTy;
®  [ICHA 3aKPBITHSI HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHUM POCCHUMCKON MITM MHOCTPAHHOM OMpPIKH Ha ATy ONpe/esICHHs
CYA, mpu ycloBHM HMOATBEPXKICHUSI €€ KOPPEKTHOCTH. LleHa 3aKpbIThsl NMpU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI
JaHHbIe 00 00beMe TOProB 3a JIeHb U 00BEM TOPTroOB He paBeH Hylo ¢ poBepkoit (LEGALCLOSE) <>0.
Yposens 2

B cnyyae ecnu Ha jaTy omnpejaeneHHs CTOMMOCTH YUCTBIX aKTHBOB OTCYTCTBYIOT IIEHBI OCHOBHOTO pBIHKA, JIMOO
OTCYTCTBYET AaKTHUBHBIH PBIHOK, CIIpPaBEJIMBas CTOMMOCTh JEHNO3UTAPHBIX PACIUCOK OINpEICIsieTcsl KaK IPOU3BElIeHHE
CHpaBeUIMBOM CTOMMOCTH 0a30BOT0 aKTHBA, HA KOTOPBIH BbIaHa JEMO3UTAPHAsS PACIHCKA, ONPEACICHHON B COOTBETCTBUH C
HacTosmuMu [IpaBunamu, yMHOKEHHOM Ha KOJIMYECTBO LIEHHBIX OyMar, yI0OCTOBEPEHHBIX JCTIO3UTAPHON PaCIUCKOM.
Ypogens 3

B ciydae, ecnu cripaBeniiBasi CTOMMOCTBD JIETIO3UTapHBIX PACIIUCOK HE MOXKET OBITH ONpe/iesieHa Ha JaTy ONpeAeIeHHs
CTOMMOCTH YHCTBIX aKTUBOB C HCIIOJIb30BaHMEM MCXOJHBIX JaHHBIX | 1 2 YpoBHEH, clipaBeInBasi CTOMMOCTD JICTIO3UTAPHBIX
PAcITICOK ONpe/essieTCs] Ha OCHOBAHUH OTYETa OLICHIIHKA.

IIpr BO3HMKHOBEHHMH COOBITHS, BEAYLIETO K OOECHEHEHMIO, YIpaBisiomas KOMIAHWsA o00s3aHa OCYIECTBUTH
BHETIJIAHOBYIO OLIeHKY B Tedenue 20 ([IBannaryn) kaneHnapHbIx qHei. CripaBeiinBasi CTOMMOCTB OIIPEJIEISETCsl B COOTBETCTBUU
C HOBBIM OTYETOM OIICHIIHKA.

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

Kpurtepuu npusHanus (MpexpameHus NPU3HAHUS) AKTHBOB

3a10JDKEHHOCTB 110 CHIEJIKaM C IEHHBIMH OyMaraMu, 3aKJIFOUYeHHBIM Ha YCIOBHAX T+ MpH3HAETCS C NaThl 3aKIFOYCHUS
JIOTOBOPA IO IPUOOPETCHHUIO (pean3aliy) IICHHBIX OyMar.
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3a10/OKEHHOCTB 110 CACIIKAM C [IEHHBIMHE OyMaram#, 3aKJIF0YCHHBIM Ha YCIOBHSIX T+ IMpeKpaliaeT Npu3HaBaThCs C JaThl
repexo/ia mpaB COOCTBEHHOCTH Ha IEHHBIC OyMarm.

3a10/OKEHHOCTD 110 CAEIKaM C IICHHBIMU OyMaraMmu, 3aK/IFOUCHHBIM Ha yCiaoBusax T+ oTpaxaercs B yuere PoHIa Kak
IeOUTOPCKAs WM KPeIUTOPCKas 3a10JDKEHHOCTH (B pa3pe3e KaKIOoH CIeNKH).

Metoas! onpenesieHusi croumoctu. Kpurepum Bpidopa cnnoco0oB U Mojes1eil OeHKU

CnpaBeuiiBasi CTOMMOCTB 3a/I0JDKEHHOCTH IO CIIENIKaM OIpEeNsieTcsl B pa3Mepe pasHUIbl (a0COIIOTHOE 3HAUCHHUE)
MEXIy CHpaBeUIMBOH CTOMMOCTBIO 0a30BOTO akTHBa (LIEHHOW OyMmaru, sBISIIOIICHCS NPEIMETOM CHIENIKH) U CyMMOH CIEIKH
(cyMMa cesIKH B BaJIFOTE CIIEJIKH, IPUBECHHAs! K PyOJIrO 10 TEKYILEMY KypCy BaJllOTbI).

[Ipu onpeneneHunn crpaBeUIMBONH CTOMMOCTH 3aJI0JDKEHHOCTH MO CHETIKaM C OONMTanusMH, 3aKIIOYeHHBIMH Ha
yeioBusax T+, crpaBeaiiMBas CTOMMOCTD OOJNHTalUii, SBIAIOMIMXCS MIPEAMETOM CIEIKH, C DaThl 3aKJIIOUSHUS CIEIKH 10 OaThl
nepexola npaB COOCTBEHHOCTH HA LICHHBbIE OyMaru, eXeJHEBHO OIpelelsieTcs C y4eTOM HAaKOIUIEHHOTO KYIOHHOTO J0XOJa,
OIPE/ICNICHHOTO Ha JIaTy pacyeTa MO CAENKE B COOTBETCTBHH C YCJIOBHAMHE CISJIKH MIIH IPaBUJIaMU OPraHU3aToOpa TOPTOB.

B ciydae mOJOXUTENBHOW pa3HHMIBI, CENIKA INPU3HACTCS B COCTaBE AaKTHBOB (IEOUTOPCKAs 3aM0JDKCHHOCTB) Y
MOKyTIaTeysi/ B cocTaBe 00s3aTeNbCcTB  (KPEAUTOPCKAS 3aJ0DKCHHOCTD) Yy TPOJABIA, OTPHUIATENHHONH pasHUIBI - B
cocraBe 00s13aTeNbCTB (KPEOUTOPCKas 33J0JDKEHHOCTD) Y TIOKYIIATeNs/B COCTaBe aKTHBOB (AeOMTOpCKas 3aJ0JDKEHHOCTB) Y
NpoJIaBLa.

3.21. HMymecTBeHHbIE NPaBa U3 (bIOYEPCHBIX H ONIHOHHBIX 10Tr0BOPOB (KOHTPAKTOB)

Kpurtepnu npusHanus (IpexpameHus NPU3HAHUS) AKTHBOB

HmymecTBeHHbIE NpaBa M3 (DBIOYEPCHBIX M OMIMOHHBIX JOTOBOPOB (KOHTPAKTOB) MPU3HAIOTCS aKTUBOM Ha JATy
3aKJTFOYCHUS CICTKH C IPOU3BOIHBIM (PHHAHCOBBIM MHCTPYMEHTOM (OTKpBITHE TO3UIIMN) COTJIACHO OTYETY OpoKepa.

HmymmecTBeHHbIE TPpaBa U3 (HHIOYSPCHBIX U OMIIMOHHBIX IOTOBOPOB (KOHTPAKTOB) MPEKPAIIAIOT IPU3HABATHCS aKTHBOM
C JaThl 3aKPBITHS MTO3ULUH (B TOM YHCIIE BCTPEYHOHN CIIENIKOM), TaThl HCIIOJIHEHUSI KOHTPAKTa COTJIACHO OTYEeTy Opokepa, oo
IO MHBIM OCHOBaHUSM, yKa3aHHBIM B IPAaBUIIaX KIIMPHHTA, B YCTAHOBIEHHOM MU TMOPSIKE.

[TpousBonHbIl (UHAHCOBBI HHCTPYMEHT IpPEICTAaBISET COOOH aKTUB, €CIM COBOKYIHAs CTOMMOCTHAas OILIEHKa
COJICpIKAILMXCSI B COOTBETCTBYIOIIEM JJOTOBOpE TPEOOBaHHUI K KOHTPAreHTy MPEBBIIIAET COBOKYIHYIO CTOUMOCTHYIO OLIEHKY
00513aTeNbCTB Mepe/i KOHTPAreHTOM IO 3TOMY JOTOBOPY W OXKUAASTCS YBEJNMYEHHE OYIyIIMX SKOHOMHYECKHX BBITOJ] B
pe3yJybTarte MOJyYeHHUs] aKTUBOB (JIEHEKHBIX CPEJCTB MIIM MHOT'O MMYIIECTBA), OOMEHa aKTHBOB HMJIM MOTAIICHUs 00513aTEeNIbCTB
Ha IIOTEHIUAJIBHO BBITOJIHBIX YCIOBUSIX.

[Ipon3BoaHBI# (HMHAHCOBBII HHCTPYMEHT IPEIICTABIAET COO0H 0043aTEIbCTBO, ECIIM COBOKYITHASI CTOMMOCTHAs OLICHKA
COJICPIKAIMXCSI B COOTBETCTBYIOIIEM JOTOBOpPE O0S3aTENBCTB MEpesl KOHTPAreHTOM IIPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO
OLIEHKY TpeOOBAaHUI K KOHTPAreHTy IO 3TOMY JOTOBOPY M OXHAAETCA yMEHbIICHHE OyqyInX SKOHOMUYECKHX BBITOJ B
pe3ynbTare BEIOBITHS aKTUBOB (JICHEXKHBIX CPE/ICTB MIIM HHOTO MMYILIECTBa), 0OMEHa aKTUBOB HMJIM TIOTAIICHHS 0053aTeIICTB Ha
MOTEHIMAIbHO HEBBITOJHBIX YCIOBHSIX.

MeTtoasb! onpeneseHusi croumMoctu. Kpurepun Bpidopa cnoco00B U Mojiesieil OLeHKU

[lpu ompeneneHUM COBOKYITHOW CTOMMOCTHOW OIIGHKM TpeOOBaHUII U 00s3aTeNbCTB HCIOJIb3YeTCs OlEHKa
CIpaBeNIUBON CTOMMOCTH TPeOOBaHUH 1 00s53aTETIBCTB.

CnpaBeuiBasi CTOMMOCTb HPOM3BOJIHBIX (MHAHCOBBIX HWHCTPYMEHTOB (()BIOUEPCHBIX M ONIMOHHBIX JOTOBOPOB,
3aKJITIOYSHHBIX Ha TOPrax (JOHIOBBIX M BAIIOTHBIX OMPIK) ONPEEIsIeTCs O pacyeTHOH CTOMMOCTH HAEHTHYHOTO IIPOU3BOTHOTO
¢uHAHCOBOTO MHCTpyMEHTA (B pyOisix), ompeensieMol POCCHHCKMM OpPraHM3aTOPOM TOPIOBIHM, HPU3HABAEMBIM OCHOBHBIM
PBIHKOM, Ha J[aTy ONpPENENICHNUS] CTOMMOCTH YHCTHIX aKTHBOB. OCHOBHBIM PBHIHKOM MJISI OIEHKH MPOM3BOIHBIX (PHHAHCOBBIX
WHCTPYMEHTOB ITpu3HaeTcsi MocKoBcKasi OMpika.

B cnydae ecnu KOHTpaKT sBiseTcs MapkupyeMblM U (DOHIOM Ha JaTy OLEHKH OTPaK€Hbl BCE pacdeThl IO
BapHAIlMOHHOW Mapie, CIpaBeIuBas CTOMMOCTh NPOW3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTa paBHa Hymo. PacueTsl mo
BapHAaIlMOHHOM MapxKe OTPaxaloTcs B COCTaBe ICHEXKHOTO OCTaTKa Ha cyeTe Opokepa B BUJIE HETTO-PACUCTOB.

3.22. Onepanuu, cosepmaemblie Ha Bo3BpaTHOi ocose (PEITO)

Kpurtepnu npusHanus (IpexkpameHus NIPU3HAHUSA) AKTHBOB
[IprnoOpereHne npaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru Io OINepalysM, COBEpIIAEMbIM Ha YCIOBUSX CPOYHOCTH,
BO3BPAaTHOCTH W IUIATHOCTH (janee — OIlepalMu, COBEpIIacMble Ha BO3BPATHOWH OCHOBE), SBIISIETCS OCHOBAHUEM IS
NIEpBOHAYANILHOTO TIPU3HAHMS LIEHHBIX Oymar B cCilydae, €CIIM 3TO BIJICUET IIEPEXOJ BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C
BJIAJICHUEM IIepeIaHHON IeHHOH Oymaroif. OmnepanusMy, COBEPIIAeMBIMI Ha BO3BPATHOW OCHOBE, HE BICKYIIMMH 3a COOOM
TIEPEXO0/] BCEX PUCKOB M BBIT'O/, CBA3AHHBIX C BJIAACHUEM nepeﬂaHHoﬁ HeHHOﬁ 6yMar0171, B LCIIIX JaHHBIX HpaBI/IH MIPUHUMAIOTCA:
e  IOTOBOPEHI 3aiiMa IIEHHBIX OyMar;
e norosopsl PEIIO.
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[Ipu nepemade eHHBIX OyMar 1o onepanusM, COBEpIIaeéMbIM Ha BO3BPATHOW OCHOBE, HE BIEKYIINM 3a COOO0H mepexos
BCEX PHUCKOB U BBITOJI, CBSA3aHHBIX C BIAJCHAEM IIEpPEeIaHHOM IEeHHOH OymMaroii, mpekpamieHne Ipu3HaHus epeIaHHbIX [IEHHBIX
Oymar He mporcxonut. [Ipu 3ToM eHeKHBIe CPEeACTBa, TOMYyYCHHBIE IT0 TAKHUM OIEPAIisIM, C MOMEHTA WX MOCTYIUICHHUS H 10
MOMEHTA BO3BpaTa MPU3HAIOTCS B KaYeCTBE 0053aTEIHCTBRA.

[Ipu momydeHNH LEHHBIX OyMar IO OIEeparisaM, COBEpIIaeMBIM Ha BO3BPAaTHOH OCHOBE, HE BIIEKYIIUM 3a COOOHU
MEPEeX0/ BCEX PHCKOB W BHITOJ, CBA3aHHBIX C BJaJCHHEM ILEHHONH OyMaroil, mpH3HAHWS TOJNyYEHHBIX LEHHBIX Oymar He
npoucxoaut. Ilpu 3TOM HeHexHbIe CPeACTBa, MEPEUUCIIEHHBIE IO TAKUM ONepalusM, C MOMEHTa UX NEepEUUCIEHUs U 10
MOMEHTA BO3BpaTa MPU3HAKTCS B KAUeCTBE aKTHBOB.

B cnyugae, ecnu @oHA npojaeTt LeHHbIE OyMaru, MoIy4eHHbIE IO OlepantsM, COBEpIIaeMbIM Ha BO3BPaTHOM OCHOBE,
TO ¢ 3Toro MoMeHTa DOHJ NpU3HAET 00513aTeIbCTBO IO BO3BPATY JAHHBIX IEHHBIX Oymar. OO0s3aTenbCTBO MPU3HAETCS JI0
MOMEHTa OOpaTHOTO BBIKYINA JAHHBIX HEHHBIX Oymar DOHIOM MM JIPYroro yperyiupoBaHHs 0053aTelbCTBAa MO BO3BPATY
MTOJyYCHHBIX IIEHHBIX OyMmar.

Metoas! onpenesieHusi croumoctu. Kpurepum Bpidopa cnnoco0oB u Mojes1eil OeHKHU

Ipu nepepade 1eHHBIX OyMar Mo OIepalusM, COBepIIAeMbIM Ha BO3BPATHOH OCHOBE, HE BJIEKYIMM 3a co0Oi mepexon
BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIAJCHHEM HEepPEeJaHHON [IEHHON OyMaru, npekpaiieHnue Mpu3HaHKUs NePeIaHHbIX [EHHBIX
Oymar He mpoucxout. [Ipu 3TOM JIeHEeKHBIE CPEACTBa, MOIYYCHHBIC IO TAKUM OICpaIlisIM, C MOMEHTA MX MOCTYIUICHUS U JI0
MOMEHTA BO3BpaTa MPU3HAIOTCS B KAYECTBE 00s13aTEIbCTBA.

Takue 00s13aTEabLCTBA OLIEHUBAIOTCS .

® o0Os3arenscTBa, Bo3HUKIIKE O omepaiysaM PEIIO ¢ kpeAWTHBIMH OpraHHM3aIMsIMH, 3aKJIIOYEHHBIM Ha TOprax

IMAO «MockoBckast OHpKay - 10 METOUKE, ONTHCAHHON HIKE,
e oOs3arenscTBa, Bo3HWKIIME 10 onepauusiM PEIIO Ha wMHBIX ycloBUsIX (BHEOMpXKEBOE WIM C HMHBIMHU
KOHTpPareHTaMH) - 110 METOJUKE aHAJIOTHIHON METO/IMKE OIIEHKH CIIPAaBEATIMBON CTOMMOCTH ITOJTyYEHHBIX 3aliMOB.
ITpu nosryyeHny nEHHBIX OyMar 1o onepanusM, COBEpIIaeMbIM Ha BO3BPATHOH OCHOBE, HE BICKYIINM 3a CO0O0M mepexon
BCEX PHCKOB M BBITO/I, CBSI3aHHBIX C BJIAJICHUEM IIEHHOI OyMaroii, mpu3HaHus [TOJIy9YEeHHbIX LEHHBIX OyMar He npoucxoaut. [Ipu
JTOM JICHEIKHBIE CPEJCTBA, MEPEUYMCICHHBIE N0 TAKUM ONEpalusM, ¢ MOMEHTAa UX NEPEYHCICHUS M IO MOMEHTa BO3BpaTa

MIPHU3HAIOTCS B KAYECTBE AKTUBOB.

CnpaBeuiiBasi CTOUMOCTb aKTHBOB, BO3HHKIIHX IPH MOJYYEHHH LEHHBIX OyMar Mo oneparysM, cCoBepliaeMbIM Ha
BO3BPAaTHOW OCHOBE, HE BICKYIIMM 3a COOOW IEpeXOo] BCEX PUCKOB M BBIFOJ, CBS3aHHBIX C BIAJCHHEM ICHHOH OyMaroii,
OLICHMBAIOTCS CIIETYIOLINM 00pa3omM

e  aKTuBbI, BO3HHUKIIKE 10 omepauusM PEIIO ¢ kpeauTHeIMH oOpraHM3alMsMH, 3aKITIOYEHHBIM Ha Toprax I[IAO

«MockoBcKas 6upkay - 10 METOIUKE, OTIMCAHHON HUXKE;

®  AKTHBBI, BO3HUKIIIKE TI0 ONIEpaNnsiM ¢ OaHKaMH, 3aKJIFOUCHHBIMU Ha BHEOMPIKEBOM PBIHKE, - TI0 METOJUKE, aHATIOTUIHOH
METOJMKE OLIEHKH CIPaBEAINBON CTOMMOCTH JEMO3HUTOB;
®  AKTHBBI, BOSHHKIINE M0 ONEPAlMsIM C NPOYUMH OPraHU3AlUsAMH - 10 METOJMKE, aHAJOTMYHON METOAMKE OLEHKU

CIpPaBeINIMBOH CTOMMOCTH BBIIaHHBIX 3alIMOB;

[pu 3tom nipu coBeperunu PEITO c IlenTpansHeiM KoHTpareHToM Ha Toprax [TAO «MockoBckasi Oup»ay KpeIuTHBIN
PHUCK HE YYUTHIBACTCS B BHy HAUBBICIIETO YPOBHS peHTHHTa, IPUCBOCHHOTO L[eHTpalbHOMY KOHTpareHTy.

B cnygae, ecniu @oHAa npojaeT LeHHbIe OyMary, MoJTydeHHbIe TI0 OIepanysiM, COBEpIIaeMbIM Ha BO3BPATHONW OCHOBE,
TO ¢ 3Toro MoMeHTa DOHJ IpHU3HAET 005A3aTEIbCTBO IO BO3BPATY J@HHBIX IIEHHBIX Oymar. OO0s3aTenbCTBO MPU3HAETCS /10
MOMEHTa OOpaTHOTO BBIKYIA JAHHBIX HEHHBIX Oymar POHIOM WM JPYroro yperyaupoBaHHs 00s3aTesbCTBA 1O BO3BpATy
MOJTYYSHHBIX LEHHBIX Oymar. Takoe 00s3aTelIbCTBO OLICHWBAECTCS B CYMME PAaBHOW CIIPaBEIMBOW CTOMMOCTH HPOJAHHBIX
LEHHBIX Oymar, HOoAJIekKaluX BO3BPATy, ONPeAesieMOll B BEIOpaHHOM MOPSIKE IS IEHHBIX Oymar.

OueHka akTHBOB, BO3HUKIIMX 10 onepauusimM PEIIO, 3ak/iioyennbix ¢ 6ankamu Ha Toprax IIAO MockoBckasi Oup:ka.

Ha naty oueHku nmpou3BOAUTCS MPOBEPKAa COOTBETCTBUSA MPOLEHTHOM cTaBku no omnepanusm PEIIO, onpenenenHoil B
CHETIKE, PHIHOYHBIM YCIIOBHSIM.

IIporentHas craBka no oneparuu PEITO npu3HaeTcst pplHOYHOMN, €CIIH BBIIIOJIHEHO YCIOBHE:

< Tpeno < Tpeno makc.

rpeno MHUH
rue:
Theno - CTaBKa no caenke PEINO B nponenrax;

"

KOTOPBIH OCYIIECTBIISIETCS pacyeT CHpaBeUIMBONH CTOMMOCTH (IJ1s1 CPaBHEHHS UCIIOJIL3YETCsI 3HaYE€HHE CTaBKH 110 TOW IEHHON
Oymare, KOTOpas BJSICTCS 3aJI0TOM B orieHuBaeMoii caenke PETIO).

Theno maxc~ MaKcuMaibHoe 3uadenue craBku PEIO, paccunrannoe ITAO MockoBckas Gupska 10 UTOraM TOProBOTO [IHs, HA
KOTOPBII OCYILIECTBISETCS PacyueT CIIPABEUINBOM CTOMMOCTH (AJIs1 CPAaBHEHMS UCIOJIB3YETCA 3HAUEHHE CTAaBKU MO TOM LIEHHOU

Oymare, KOTOpas ABJSIETCS 3aJI0TOM B onleHuBaeMoit caenke PETIO).

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

HpI/I O9TOM 3HA4YCHUA CTaBOK BI)I6I/Ipa€TC$I C YUCTOM CpOKa, Ha KOTOpHﬁ 3aKJII04YCHA CACJIKAa BH/Ja BAaJIIOThl U BHJAa aKTHBa
(aKIII/II/I UIn O6J'II/IFaIII/II/I), KOTOpBIﬁ HCHOJIB3YETCA B KAYECTBE obecrneueHus B CHCIIKE.
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B Tom ciydae, eciu niporieHTHast ctaBka 1o caenke PEITO npu3HaeTcs ppIHOYHOM, B KaUeCTBE PRIHOYHOHN HCITOJIB3YETCS
craska 1o cuenke PEITO.

B ToMm ciygae, ecnu niporieHTHas ctaBka 1o cienke PEITO He npu3HaeTcs prIHOYHOM, B KaUECTBE PHIHOYHOM MPU3HAETCS
CTaBKa MOCJETHEH CHCNKH, 3aKI0YeHHOW Ha nmaty ompeneieHns CUA ¢ akTHBOM, SBISTIONIMMCS 3aJI0TOM II0 OIIEHMBaeMO
caenke PEITO Ha COOTBETCTBYIOUIHIA CPOK .

CropaBeumBas croumocth crnenku PEIIO ompenensercs, Kak CTOMMOCTh CACIKH IUTFOC HAYWCIICHHBIE WCXOAS U3
MIPOLIEHTHOM CTaBKM MPOLIEHTHI HA ATy OLEHKHU B ciydae, eciu cpok caenku PETIO menee 90 ([eBsHocTa) KaneHAapHBIX JHEH
C JaThl UCTIOTHEHUS MIEPBOM YaCTH, U MPOIIEHTHAsI CTaBKa MPU3HAHA PHIHOYHOM.

B ocTanbHBIX ciiydasix crpaBeIiuBasi CTOMMOCTD OTPEIeNIAeTCs KaK MPUBEICHHAS K IaTe OLIEHKU CTOMMOCTb OCTaBIIUXCSI
JI0 MOMEHTa TOTallleHUs] JIEHEKHBIX MOTOKOB (YYMUTHIBAIOTCS TJIATEKU IMPOLIEHTOB U OCHOBHOM CYMMBI), paccuMTaHHas ¢
HCTOJIb30BaHUEM B KAYE€CTBE CTABKU JUCKOHTUPOBAHUSI (') BBIOPAHHON PHIHOYHOMN MPOILICHTHOM CTaBKH:

e 6o craBku PEIIO, ecnu craBka o caenke PEIIO npu3HaHa peIHOYHOM;
e 0O CTaBKa MOCIEIHEH CIENKH, 3aKII0YeHHON Ha naTy omnpexaeneHuss CUA ¢ akTHBOM, SBISIONIAMCS 3aJI0TOM
o onreHuBaeMoii caenke PEITO Ha cOOTBETCTBYIOMINIT CPOK B MHBIX CITydasX.

dopmyna pacueTa nmpuBeneHHOM cronmoctH (PV):

CF,
PV =

ti_to
i=1 (1+1) 365

rue:

T - CTaBKa AUCKOHTHPOBAHWS,

N - KOJIMYECTBO OCTABIINXCS HA ATy OICHKH IUIATe:KEH MPOICHTOB H/UIM OCHOBHOM CYMMEI JIOJITa TIO IOTOBOPY;
CF; - BeNM4yMHa i-TO TJIaTexa;

t; - 1aTa i-ro miarexa;

to - laTa OLICHKH.

3.23. leburopekas 3210/ KeHHOCTb

Kputepuu npuzHanus (npexkpamieHusi NPU3HAHUSA)
Jleburopckas 3a10/DKEHHOCTh, BO3HHKIIAS B PE3yJIbTaTe COBEPIICHHMS CIENOK ¢ akTuBaMu DoH/a, TPU3HACTCS C JaTh
nepeiadi akKTUBOB (ICHEXHBIX CPE/ICTB) JIUILY, B OTHOILIEHUH KOTOPOT'O BO3HHUKAET JEOUTOPCKAst 3310JKEHHOCTb.
Jlebutopckas 3a0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe pacueToB IO NPOYHM ONEpalusiM, MPU3HAETCS C AAThI
nepesiauy JeHEKHBIX CPEICTB JIMIY, B OTHOLICEHHH KOTOPOT'O BO3HHUKAET AEOMTOPCKAs 3a/10JDKEHHOCTD.

YkazaHHas 1eOUTOpCKas 3aJ0KEHHOCTh MPeKpaliaeT Mpu3HaBaThCs:

®  CJaThl UCTIOJHEHHUS CIeTKY (0053aTeNBCTBA), B PE3YyIbTaTE COBEPIICHUS KOTOPOI OHA BO3HUKJIA, B TOM YHCIIE B MOMEHT
BKJIIOUEHUSI B cocTaB akTHMBOB MoHAAa MOArOTOBIEHHONM NPOEKTHO-CMETHOW JOKyMeHTauuu. llpu »sTOoM mnpu
HCTIONTHEHUH 00s3aTeNbCTBA IyTEM IIePEUUCIICHUS ICHEXKHBIX CPEICTB TI0 JOTOBOpaM C PEryIIPHON OIUaToit
WCTIOTHEHHBIM CYUTAETCS TEPBOE TI0 BpEMEHH BO3HUKHOBEHUS 00s13aTenbeTBO (MeTog OUDO):

e C JaTtel OmMyONHWKOBaHWA OQHUIMATGHOTO COOOIICHHS B JOCTYITHOM HCTOYHHKE, SBHO CBHIETEIBCTBYIOIIETO O
HEBO3MOXHOCTH HCTIOJTHEHUS 0053aTeCTBA TOJKHUKOM U/HIIH MOMYYSHHsT KaKOT0-JIN00 JCHEKHOTO BO3MCIICHHUS B
paMKax J10roBopa,

e ¢ narel BHeceHus 3anucu B EI'PIOJI o nukBumanuu H0JDKHUKA (aTa JIMKBUAANNN JIOJDKHUKA COTJIACHO BBIMUCKH U3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAaHHOTO FOCY/AapCcTBa),

e ¢ JaTel mepexojaa mpaB TpeboBaHUS TO JeOUTOPCKOW 3aJ0DKEHHOCTH B PE3YNbTaTe COBEPUICHUS CAEITKUA IO
nepesaye/yCTyIKke npaB TpeOOBaHUS TPEThEMY JIHILY (JIMIIaM) B COOTBETCTBHH C YCIIOBUSIMH JJOTOBOPA.

JleObutopckasi 3a/I0JDKEHHOCTh, BO3HUKIIAS B peE3ylbTaTe 3aKIIOYEHUS JIOTOBOPOB, HA OCHOBAaHUU KOTOPBIX
OCYIIECTBIIICTCSI KAIUTANBHBI PEMOHT/PEKOHCTPYKIUS OO0BEKTa HEIBIKHIMOCTH, COCTABILIIONICTO aKTUBHI DoHAa,
MpeKpaIaeT MPU3HaBaThCs aKTHBOM OJJHOBPEMEHHO C H3MEHEHHEM CTOMMOCTH OTPEMOHTHPOBAHHOTO O0BEKTa HEABIKUMOCTH
B PE3YJIbTATE €T0 MEPEOLIEHKH.

B coctaB neOUTOPCKO# 3a0JDKCHHOCTH MOXET BXOIHTH 33JJ0JDKEHHOCTh DOHIA, MPeayCMOTpPEHHAs TEHCTBYIOINM
3akoHoAarenscTBoM Poccuiickoit denepanuu, HOpMAaTUBHBIMU NPaBOBBIMU akTamu Poccuiickoil depepauuu U npaBuiaMu
JIOBEpUTEIBHOTO yrpaBiieHUs: DoHaoM.

B cnygae HEBO3MOXHOCTH TPHUMEHUTH IYHKTHI, YKa3aHHbIE HUXe, K MPU3HAHUIO NEOUTOPCKOW 3a0JIKEHHOCTH,
neOuTOpCcKasl 3aJ0JHDKEHHOCTh TPU3HAETCS C MOMEHTAa BO3HHMKHOBeHHS y DoHaa mpaBa TpeOOBaHUs JIEHEXKHBIX CPEICTB,
HCTIOJTHEHUS pa0boT, yCIyT, TOCTAaBKH TOBAPOB.
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3.23.1. I[eﬁﬂTOpCKaﬂ 320/ I’KCHHOCTD IO BhIIJIATEC JUBUICHAOB 10 aKIIUAM pOCCPlﬁCKP[X H MHOCTPAHHBIX DOMUTEHTOB,
M0 BbITJIaTE T0X0A0B I10 ICNO3UTAPHBIM pacliuCKaM pOCCHﬁCKl/lX H MHOCTPAHHBIX OMUTECHTOB.

Jleburopckast 3aJ0JDKEHHOCTh O BBIMJIATE AMBUACHIOB TI0 aKIMSIM POCCHHCKMX IMHUTEHTOB, IO BBIILIATE J0XO0JA MO
JIETIO3UTAPHBIM PACITUCKAM POCCHUICKMX AMUTCHTOB TPH3HACTCS Hanbolsiee MO3MHsIS U3 JaT B COOTBETCTBUH C MH(pOpMAIHen
HKO AO HPJI nnm opunmaisHBIX caliTOB SMHUTEHTA IICHHBIX OyMar:

e  naTa (pUKCAIMK PEeCTpa aKIIMOHEPOB IS BHIILIATHI JUBHIICHIIOB;
e  JlaTa OMpENeJICHUs pa3Mepa AUBUACH/A, IPUXOASIICTOCS Ha OJHY aKIIHIO;

Jleburopckas 3aJ0JDKEHHOCTD 110 BBITUIATE TUBHJICH/IOB M0 aKIUSM HHOCTPAHHBIX IMUTEHTOB, 10 BHIILIATE JI0X00B 1O
JITIO3UTAPHBIM PAacIKCKaM HHOCTPAHHBIX AMUTCHTOB IIPU3HAETCS C HauboJee paHHeH U3 1at:
®  C JaTHl, HA KOTOPYIO OTIPENESIOTCS JINIA, MMEIOIIIe IPaBo Ha MOJydeHHe AUBUICHIOB (I0X0M0B) (HaTa (puKcanun
peecTpa aKIIMOHEPOB) B COOTBETCTBHUH ¢ MH(opMarmeil Ha caiite HKO AO HPJI,
e  C /1aTHI, ¢ KOTOPOH IeHHBIe OyMard Ha4WHAIOT TOPTroBaThCA Oe3 yueTa oObsaBieHHBIX nuBuaeHIoB (DVD EX DT) B
COOTBETCTBUH C JaHHBIMU HH(OpMaIoHHOI cucTeMbl Bloomberg.
IIpu orcyrctBun mHpopMmanuu Ha caite HKO AO HPJ w/mnm madopmanmonHoii cuctemsl Bloomberg - ¢ matsr
3a4MCIICHNS ICHEKHBIX CPEJCTB HA PACUCTHBIN CUET yIpaBisAtomel koMmannu QoHa.
VYka3aHHas 1eOMTOPCKas 3a/10JDKEHHOCTD MTPEKPAIaeT MPU3HABATHCS:
e C JaThl WUCIOJHEHUs 00s3aTelIbCTBA IMUTCHTOM ILIEHHOW Oymard, INOJATBEp)KAECHHAs OaHKOBCKOW BBIMTHCKOW C
pacyetHoro cuera ynpasisitouieid kommnanuu J1.Y. [IN® unu oryerom Opokepa,
¢ natel BHeceHus 3anucu B EI'PIOJI o nukBuaanuy sMuTeHTa IEHHOH OyMaru (aTa JUKBUAAIUH JOJDKHUKA COTIIACHO
BBIITUCKH U3 COOTBETCTBYIOLIETO YIOJIHOMOYEHHOT'O OpraHa HHOCTPaHHOTO rOCYAapCTBa),
e ¢ Jarel Iepexoja MpaB TpeOOBaHUS MO IEOMTOPCKOH 3aJODKEHHOCTH B PE3YJIbTAaTe COBEPLICHHS CHEIKH IO
nepeiaue/ycTynKe npas TpeOOBaHUS TPEThEMY JINILY (JIMIIaM) B COOTBETCTBHH C YCIOBHSMH 1OTOBODA.

Jleburopckas 3aJ0IKEHHOCTD 110 BBITUIATE TUBHACHIIOB 10 aKIUSM, JOXO0/1a MO JETIO3UTAPHBIM PACIIHCKaM IPH3HACTCS
B pa3Mepe CyMMBI ICHE)KHBIX CPE/ICTB, NCUNCICHHON NCXOIs M3 KOJIMYECTBA [ICHHBIX OyMar Ha cueTe Y paBIIsoIiei KOMIIaHUT
®onga Ha AaTy, HA KOTOPYIO ONpENENsUICs CIHCOK JIMI, MMEIOMNX MPaBO Ha IOJydeHHE AWBHICHIOB (0X0Aa) M pa3Mepa
00BSIBICHHBIX JUBHUACHIOB (JJOXOIOB) B pacuyeTe Ha OJHY LICHHYIO OyMmary 3a BBIYETOM HaJIOra, yJepKUBAEMOI0 Y HCTOYHUKA
BBIIJIATHI, €CIM NMPUMEHUMO. B cioydae M3MEHEHHS HSMHUTEHTOM JAEMO3UTAPHBIX PACIUCOK BEIUYMHBI JUBHICHAOB U (MIM)
pacxoJoB (KOMHCCHIl) Ha OZHY PacHMCKy, yKa3aHHas IeOMTOpCKas 3aJO0JDKEHHOCTH IIOJUICKUT KOPPEKTHPOBKE Ha AATy
oIy0JIMKOBaHHs COOTBETCTBYIOIIEH nHpopmanuu. [Ipu onpeneneHHH CTOMMOCTH 33J0JDKEHHOCTH YYHTHIBAIOTCS YCIIOBHS,
yka3aHHbIe B [Ipunoxennu 3 ¢ yuetom Ilpunosxenus 2.

Ecnu BenmunHa AMBUACHIOB Ha JIETIO3UTAPHBIE PACITUCKH O0BSBIICHA B BAIIOTE, OTIMYHOM OT POCCHICKOTO pyOIs, TO
JeONTOpCKast 3aJJ0JDKCHHOCTh MIPU3HAETCS B TOW BaJIIOTE, B KOTOPOH Oblma 00bsBIeHa BhIIaTa. CrpaBeanBas CTOMMOCTh
TakoW J1eONTOPCKOW 3al0JDKEHHOCTH B PYOJIEBOM 3KBHBAJIEHTE OIPENENSCTCS B COOTBETCTBUH C IYHKTOM 3.3 HacTOSIINX
[IpaBuin.

3.23.2. ledbnTopckasi 3a10/KEHHOCTh 10 MOTAIIEHHI0 MPONEHTHOT0 (KYMOHHOrO0) 10X04a (0 YacCTHYHOMY/TIOJTHOMY
NoraieHnIo HOMHHAJIA) 1O A0JrOBbIM HIEHHBIM OymMaram

Jleburopckasi 3a/I0JDKEHHOCTh [0 TMOTALICHHI0 MPOLEHTHOrO (KYIOHHOTrO) Joxoxa (M0 YacTUYHOMY/TIOJIHOMY
MOTAIlICHHI0O HOMMHAJA) MPHU3HAETCS C JaThl IOTAIIeHUS MPOIEHTHOTO (KYMOHHOTO) A0XojAa (YacTHYHOIO WM IOJHOTO
MOTAIICHUSI HOMUHAIBHO CTOMMOCTH), PEyCMOTPEHHON YCIOBHSAMH BBIITYCKA IEHHON OyMaru.

YkazaHHas 1eOUTOpCKas 3a10J’KEHHOCTh MPEKpalaeT NPU3HABATLC:

®  C JIaThl UCTIOJIHEHUS 00s53aTENbCTBA SMUTEHTOM LICHHON OyMaru,
e ¢ narel BHeceHwus 3anmcu B ET'PIOJI o nukBunanmm smMuteHTa neHHOH OyMaru (fara TMKBHAANH JT0JDKHUKA COTIIACHO

BBIITMCKH U3 COOTBETCTBYIOIIETO YIOJIHOMOUYEHHOTO OpraHa HHOCTPAHHOTO IOCYAapCTBa),

e ¢ Jarel Iepexoja MpaB TpeOOBaHWS MO JEOMTOPCKOW 3aJIOJDKEHHOCTH B PE3YJbTaTe COBEPLICHHS CHEIKH IO
nepeiaue/ycTynKe npas TpeOOBaHUS TPETHEMY JIMILY (JHMLaM) B COOTBETCTBHH C YCIOBUSIMH JIOTOBOpA.

Jebutopckas 3aJ0DKEHHOCTh 10 TIPOLEHTHOMY (KYHNOHHOMY) JOXOAYy TIO JOJTOBBIM ILIEHHBIM OyMmaram,
COCTaBIIAIONINM aKTHBBI POH/IA, TPU3HAETCS B Pa3Mepe CyMMBI JICHEKHBIX CPEJICTB, HCIMCICHHOW HCXOAS M3 CTABKH KYyTTOHHOTO
JIOX0J1a, YCTAHOBJICHHOW B PEIICHNH O BBITYCKE (O JOTOIHUTEIFHOM BBIITYCKE) YMICCHOHHBIX IIEHHBIX OyMar.

Jebutopckas 3aJ0/DKEHHOCTh 110 YaCTHYHOMY/TIOTHOMY IIOTAIIEHWI0 HOMHHAJA, MPHU3HAETCS B pa3Mepe CyMMBI
JIEHE)KHBIX CPE/ICTB, UCUMCICHHON MCXOJS W3 BEIMYMHBI COOTBETCTBYIOMICH YacTH HOMHHAJIBHON CTOMMOCTH, ITOJUIEKArIeit
MOTAIIEHHUIO B COOTBETCTBUH C YCIOBUSIMH BBIITYCKa IIEHHOW Oymaru.

IIpu ompeneneHUN CTOMMOCTH 3aJOKEHHOCTH YYHUTBHIBAKOTCA YCJIOBUS, yKa3aHHble B IlpunoxxeHun 3 ¢ ydeToM
Ipunoxenus 2.
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3.23.3. JIedbuTopcKasi 3a10JI7KEHHOCTD 10 I0X0JAM OT Y4acTHs B YCTABHBLIX KANMUTAJaX JAPYrHX OpraHu3anuii, B TOM
YHclie MO A0X0AaM OT pachpeaejeHusi MPUOHIIN 001IeCTBA ¢ OTPAHHYEHHOI 0TBETCTBEHHOCTHIO

VYkazaHHas NeOMTOpCKas 3aJ0/DKCHHOCTh INPHU3HACTCS C JaThl NMPUHATHS COOTBETCTBYIOIIETO PELICHUS OOIINM
coOpaHHEeM yJaCTHUKOB JaHHOW OpraHU3alnu

YkazaHHas AeOUTOPCKas 3a10JDKEHHOCTh NIPEKPAIIaeT MPU3HABATHCS:

®  C JIaThl UCTIOJHEHUsI 0053aTENbCTBA JOJKHUKOM,

e ¢ nartel BHeceHus 3anmucu B EI'PIOJI o nukBupanuy n1oypKHUKA (JaTta JUKBHIALUH JOJDKHUKA COTJIACHO BBITMCKHU U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYAapCTBa),

e ¢ Jarel Iepexoja MpaB TpeOOBaHMS IO JAEOUTOPCKOW 3aJ0JDKEHHOCTH B PE3YJIbTaTe COBEPLICHUS CHENKH 10
nepenayue/ycTynke npas TpeOOBaHUS TPETHEMY JIMILY (JMLAM) B COOTBETCTBUH C YCIOBUSIMH JIOTOBOpA.

Jleburopckast 3a0JIKEHHOCTh 10 IOXOJaM OT yJacTHs B YCTaBHBIX KalUTaJax APYTUX OPTaHU3AIMH, B TOM YHCIIE 10
JI0X0ZaM OT paclpeleNeHnus] NMpHOBUIM OOIIeCTBa C OTPaHMYCHHONH OTBETCTBEHHOCTBIO, NMPU3HAETCS B CyMME, pPaBHOM
MIPOM3BEACHUIO KOJIMYIECTBA JOJEH Ha pasMep A0XO0Ja, MPUXOJSIIETOCS Ha OAHY OO0, YCTAaHOBJICHHOTO B COOTBETCTBHUH C
pEILICHHEM YIIOTHOMOUYCHHBIX OPTAaHOB YIIPABICHUS COOTBETCTBYIOIIEH OPTaHU3aIMX O BBIILIATE JOXOIO0B.

[Ipn ompeneneHNM CTOMMOCTH 33J0JDKEHHOCTH YUYHUTBHIBAIOTCS YCJIOBHS, yKasaHHble B [lpunokeHnu 3 ¢ yderom
IIpunoxenus 2.

3.23.4. ﬂeﬁﬂTOpCKaﬂ 3a0/I’KEHHOCTDH IIO J0X0JaM II0 MHBCCTHIIMOHHBIM IasgsM U IassM (2KIII/I$[M) HHOCTPAHHBIX
HHBCCTHIHOHHBIX (l)OH)IOB

VYxa3zaHHas 1eOUTOPCKas 3aJ0JDKEHHOCTb, IPU3HACTCS:

e C JaThl BO3HMKHOBEHHs 00s3aTeNbCTBA IO BBILIATE JO0XO0JIA, YKa3aHHOW B COOOIICHHM O BBILIATE IOXOAA IO
WHBECTULMOHHBIM MasiM ¥ NasM (AKIMSAM) HHOCTPAHHBIX HHBECTHLMOHHBIX (DOHIOB, B COOTBETCTBHHU ¢ HH(OpMaIHei
HKO AO HP[;

e C Jarbhl BO3HHKHOBECHHUs 00s3aTeNbCTBA MO BBILIATE J0XO0Ja, CONIACHO HH(MOpPMAlUWM, Ha oQuUIMaIbHOM caiite
yhopaBisiomeld KoMmaHud Jinb0 HWHGOpPMAanWH, pacKpbITOW B OQHUIHAIEHOM COOOIICHHHM MU BJIaACNbICB
HMHBECTHUIIHOHHBIX T1aeB O BBITLIATE J0XO0/1a;

® C JaThl, C KOTOPOil MHOCTPAaHHBIC IEHHBIC OyMarn HAYMHAIOT TOPrOBaThCs 0€3 ydeTa OOBSBICHHBIX IWBHICHIOB
(DVD_EX DT) B cooTBeTcTBUM ¢ HHPOPMaIMOHHON cuctemoi Bloomberg.

VkazaHHas AeOUTOPCKast 3310DKEHHOCTD PEKpPAI[AeT IPU3HABATHCS:

®  C JaThl UCIIOJNHEHUS 0053aTENBCTBA JIUIIOM, OOS3aHHBIM 0 IICHHBIM OyMaram,

®  C JaThl HCKJIIOYCHHS TACBOT0 HHBECTHIIMOHHOIO (POH/A U3 peecTpa NaeBbIX HHBECTHIIMOHHBIX (OHIOB,

e C Jarel mepexoja HpaB TpeOOBaHHSA IO JNEOMTOPCKOH 3aJ0DKEHHOCTH B PE3YNbTAaTe COBEPLICHHS CHICIKH I10
nepeaave/ycTynke npas TpeOOBaHUs TPETheMY JIMILY (JIMLAM) B COOTBETCTBHH C YCIOBHSAMH JIOTOBOPA.

Jebutopckas 3aJOJDKEHHOCTh IO J0OXOAAaM II0 HWHBECTHLHOHHBIM MasM M HasM (aKIWsAM) HHOCTPaHHBIX
WHBECTULMOHHBIX (POHJIOB NPHU3HACTCS B pasMepe CyMMBbI ACHEKHBIX CPEACTB, HCUUCICHHONW UCXOMS M3 KOJIMYECTBA LIEHHBIX
Oymar Ha cueTe Ynpapisionieil komnanun PoHma Ha 1aTy, HA KOTOPYHO ONpeNersics CIHCOK JIMI, MMEIOIIMX NpaBo Ha
HOJIyYeHHUE JOXO0/a, ¥ pa3Mepa 0OBSBICHHBIX JOXO0B B pacyeTe Ha OJHY LICHHYI0 Oymary.

[Ipu ompejeseHHH CTOMMOCTH 3a[0/DKEHHOCTH YUYUTBIBAIOTCS YCIOBHS, yKaszaHHble B [IpHokeHHH 3 ¢ ydeToM
[Tpunoxenns 2.

3.23.5. Jledburopckasi 3a10/I:KeHHOCTH 10 CPEICTBaM, NepeJaHHbIM MPodecCHOHANBHBIM YYaCTHHKAM PHIHKA IEHHBIX
Oymar 1mo 0poKepcKHUM M HHBIM A0r0BOpPaM

VYkazaHHas AeOUTOpCKas 3aJ0JDKEHHOCTh IPU3HAETCS C JAaThl 3a4MCIICHHS JEHEXKHBIX CPEICTB Ha OpOKEpCKUH
cYeT/cliennalIbHbIH CUYET, COTJIACHO OTYETY OpOoKepa MilH ¢ IaThl BOSHUKHOBEHHs y PoHIa paBa TpeOOBaHMS AEHEKHBIX CPE/ICTB
oT Opokepa B pe3yJibTaTe ONepayii ¢ HEHHBIMA OyMaramu.

YkazaHHas 1eONTOpCKast 3310JDKEHHOCTh TPEeKpalaeT Npu3HaBaThCs:

e  C JaThl HCIOTHEHNs OPOKEpOM 00s3aTeNbCTB MO MEPEUYHCICHUIO ACHEKHBIX CPEACTB C CHENHAIBHOTO OPOKEPCKOTo
cJeTra COTJlacHO oT4eTy Opokepa,
e ¢ garel mpuHaTHS bankom Poccun pemreHnst 06 OT3BIBE JIMIEH3UH y KPEAUTHON OpraHW3anvy (JCHEXHbBIE CPEeICTBa

MIEPEXOMAT B CTATYC NMPOYeH 1eOUTOPCKON 3aJOIKEHHOCTH ),

e ¢ garel BHeceHus 3amucu B EI'PIOJI o mukBmmammm Opokepa (naTta NHKBHOAIMKM OpOKepa COTIACHO BBIIMHCKH W3

COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYAapCTBa),

Jleburopckas 3aJJ0JKEHHOCTD 110 CPEJICTBAM, NepeIaHHBIM IPO(ECCHOHAIBFHBIM YYaCTHUKAM PhIHKA [IEHHBIX OyMar pu3HaeTcst
B HOMMHAJIBHOM CyMMe OCTaTKa JEHEKHBIX CPEACTB Ha JaTy ONpPEeNeHUs] CTOMMOCTH YHCTHIX akTHBOB. [Ipu onpenenenun
CTOMMOCTH 33JI0JDKEHHOCTH YUHUTHIBAIOTCS YCIIOBHS, yKa3aHHble B [Ipminoxenun 3 ¢ yaerom [Ipunoxxenns 2.

30



3.23.6. I[eﬁﬂTOpCKaﬂ 320/ I>KCHHOCTDb, BOSHUKIIAsA HA OCHOBAHUHU pPeIlICHUA Cyaa HJIU UHOT'0 cyueﬁﬂoro aKTa

YkazaHHas 1eOUTOPCKast 3aJOJDKECHHOCTD IIPH3HACTCS C ATl BCTYIUIEHHSI B CHITy COOTBETCTBYIOIIETO CyI€OHOTO aKTa,
€CITM MHAas AaTa WU MOPSIIOK €€ ONpEeIICHUs] HE YCTaHOBJICHBI B CAMOM PEIICHHUH CyJla WIN Cy/IeOHOM aKTe.

YxazaHHas neOUTOpPCKas 3a0JKEHHOCTh NIPEKpaIaeT NPU3HABATHCS:

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

COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYAapCTBa),

e ¢ Jarel Iepexoja MpaB TpeOOBaHUS MO JEOUTOPCKOW 3aJOJDKEHHOCTH B PE3YJIbTaTe COBEPLICHHS CHEIKH MO
nepenayue/ycTynke npas TpeOOBaHUS TPETheMY JIMIY (JIMLAaM) B COOTBETCTBUH C YCIOBUSIMH JOTOBOPA.

VYka3aHHas /JeOUTOpCKas MpPU3HAETCS B pa3Mepe INPHUCYXKICHHOW CyIOM CyMMBI JICHEKHBIX CPEJICTB, €CIHU HWHOH
MOPSIIOK €€ OIIPEAEIICHNS HE yCTAHOBIICHBI B CAMOM PEIICHUH CyZa WU CyJeOHOM aKTe

B cmydae, ecnu cyneOHBIM aKTOM IO MCKYy W3 CHEIKH, COBEpPIIEHHON ¢ akTuBaMu QOHIA, YCTaHOBJIEH pa3Mep
HeycToWku (mTpada, MeHei), HHBIX IUIaTeXel 3a MoJIb30BaHNE JEHEKHBIMH cpeacTBaMu PoHAa, KOMIEHCAINN YOBITKOB H
MHBIX IJIATEKEH B CBA3M C HAPYIICHWEM IIPaB BIAACIbLIEB HHBECTHIMOHHBIX MaéB, MOMIEKAIINX BBIIUIATE B COCTaB aKTHBOB
@donza, a Tak XKe ecli CyIeOHBI aKT CONEPKUT IMOJIOKEHHUS 0 Bo3Bpare B DOHA yIIaueHHOH rocynapCTBEHHOM MMONIUIAHEL,
Takast IeOUTOPCKast 3aJOJDKEHHOCTD MIPU3HAETCS OTACIBHO B pa3Mepe, yKa3aHHOM B CyeOHOM aKTe, CO IHS €ro BCTYIUICHUS B
3aKOHHYIO CHIIY.

JebuTopckasi 3aJ0JKEHHOCTh MPHU3HAETCS MpocpoudeHHO# 1o ucreuenun 7 (CeMmu) KaleHIApHBIX OHEH C IaThl
BCTYIUICHUS B CUIIY CYACOHOTO pelIeHus (IOCTaHOBJICHNUS), €CJI B JaHHOM JTOKYMEHTE He YCTaHOBIJICH HHOW CPOK HCIIOTHEHUS
o0s3arenbeTBa. [Ipy onpeenieHnu CTOMMOCTH IeOUTOPCKOM 3a/I0JDKEHHOCTH YYUTHIBAIOTCS YCIOBUS, YKa3zanHble [Tpunoxennn
2.

Jleburopckast 3aJOJDKEHHOCTD 110 CHIEJIKE, TI0 KOTOPOH pa3Mep TpeOOBaHMS MOATBEPXKICH PEIICHHEM CY/a, OTACIBHO
HE MIPU3HAETCSI, CPOK MOTAIICHHS TAKOH 3310KEHHOCTH HE H3MEHSETCH.

Jleburopckas 3a10KEHHOCTh, BO3HHKIIAS M3 MHPOBOTO COTTIANICHHS (COTJIAIICHHS O HOBALMH, IPOYHNX aHAJTOTUIHBIX
CHIENOK) TI0 MCKY M3 CAEJKH, COBEPIIEHHON ¢ aKTHBaMH, YTBEPXKIEHHOTO ONPEIEICHUEM Cy/a, IPU3HACTCS OTJACIBHO B JICHD
BCTYIUICHUS CyA€OHOTO aKkTa B 3aKOHHYIO CHITy B pa3Mepe, yKa3aHHOM B MHPOBOM corjameHnd. OZHOBPEMEHHO IPOUCXOINUT
IpeKpalieHne NPU3HAHUS AeOUTOPCKOH 3a/10DKEHHOCTH 10 PECTPYKTYPHUPYEMOM ClIEIKe.

Taxkas neduTopcKas 3a10JDKEeHHOCTh, BOSHUKIIAS W3 MUPOBOTO COTTIAIICHUS, IPU3HAETCS IPOCPOUEHHOI 10 HCTEUCHUN
7 (Cemu) KasieHOapHbIX THEH C AaThl BCTYIUICHHS B CHITY CYA€OHOT0O pelieHus (IOCTaHOBJICHHS), €CJIM B TaHHOM JIOKYMEHTE He
YCTAaHOBJICH MHOH CpPOK HCHOJNHEHHsA oOs3arenscTBa. Ilpu ompengeneHHH CTOMMOCTH JI€OMTOPCKOH  330JDKEHHOCTH
YUUTBIBAIOTCS YCIOBUSA, YKa3aHHbIe [Ipunoxxenun 2.

3.23.7. ledburopckasi 3a10/KEHHOCTh, BOSHHKIIAS 110 06513aTeJIbCTBaM Y npaBJisiomeii komnanuu nepen ®onaom

Jleburopckas 3aJ0IDKEHHOCTh YTpaBisiomeil kommanuu nepex PoHIOM mpu3Haercst ¢ Jarel, koraa y dDonpaa
BO3HMKAET IPaBO TPeOOBaHMS ICHEXHBIX CPEJCTB MM UMYILECTBA OT YTIPABIISIONICH KOMIIAHHUH.

B cnydae npeBblleHNs] B OTYETHOM IOy BEJIMYHMHBI PACXO/0B, CBS3aHHBIX C JOBEPUTENbHBIM yIIpaBneHueM OoHmoM,
B TOM YHCIIE B CIIy4ae O€3aKIEeNTHOTO CITUCAHKS, HaJl BEIMYMHON MaKCUMAJILHOTO pa3Mepa TaKuX PacxoJ0B, yCTAHOBIEHHOTO
[TpaBunamu noBeputenbHOrO ynpasieHus: PoHIOM, AeOUTOpCKas 3aJ0JDKEHHOCTh YIIPaBISIONIEH KOMIIAaHWM NpPU3HAETCS B
pa3Mepe TaKoro IMPEBBINICHHS, ONpPEIeIEHHOI0 Ha JaTy BO3HHKHOBEHHS TaKOTO MPEBBIIICHHS 0 MOMEHTa €€ IOTalleHus.

AHaJIOTHYHBIA TOAXO]] IPUMEHSETCA B CIydae OIUIaTHI 3a c4eT umymniecTBa DoHIa pacxooB, HE MPeTyCMOTPEHHBIX
IIpaBunaMu nOBEpUTENLHOTO yipaBieHus QOHIOM.

[Ipexpamenue npu3HaHUs 1eOUTOPCKON 3a0JDKEHHOCTH Y NIpaBisioield komnanuu nepen @oHIOM OCyIIeCTBISIETCS
B JICHb €¢€ MOTallIeHHs WK B ICHb MPEKPAIICHNs OCHOBAHUI JUIA IIpaBa TpeOOBaHMUS.

Jleburopckast 3a10JKEHHOCTD 110 00513aTeNbCTBaM Y IIPaBIIAoNniell KoMnanuu repex ®oHI0M, ONpeAeiseTcs B CyMMe
ocTaTKa Takoi 3aJI0JKEHHOCTH Ha Jaty onpenenenns CHA u obecneHHBaeTCs ¢ y4eTOM KPEIUTHOTO PHCKa B COOTBETCTBHHU C
OpsAKOM, YKa3aHHOM B [Ipunoxenuu 2 ¢ yaetom [IpumoxkeHus 3, o McTe4eHUH 25 pabovYnX JHEW C JaThl ¢ BOSHHKHOBCHUS.
ObecueHeHne 1eONTOPCKOM 3aJ0IKEHHOCTH, HE TPOM3BOANTCS IIPH COOJIIOAEHHH CIIETyIONINX YCIOBHH:
1. Hannune 060CHOBAaHHOTO 3KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS Y IIPABISIONIEH KOMIIAHUM O TOM, YTO YBEIHUYCHHUE
CPOKOB TIOTAIICHHsI JEONTOPCKOW 33J0JDKEHHOCTH HE SIBIISIETCSl CJIEACTBHEM HETaTHUBHBIX IPOLECCOB, BO3HHUKIINX Y
Ynpasnsoliei koMnaHuu.
2. Hanmume HOKyMEHTAJIBHOTO ITOATBEPKACHUS OT Y IIPaBIAIONIe KOMIAHUN CPOKOB MOTAIICHHS 33I0JDKEHHOCTH / OKa3aHUs
yeayr @oHuy.

3.23.8. leduropckasi 3210/ KEHHOCTH 10 yIUIaTe (BO3MellleHHI0) HAJIOT OB, NONLIMH U IPYTHX 00513aTe/ILHBIX ILIATEXKEH

Jleburopckas 3a10JKEHHOCTS I10 yIJIaTe HAJIOToB, NOIIJIMH U IPYTHX 00s13aTeIbHBIX IIaTeXel Ipu3HaeTcs ¢ Hanboee
paHHei u3 nar:
e 1o H/IC, c nater npunsatust HJIC no paboraM 1 yciayram K BEIYETY;
® [0 IPOYMM Hajoram M cOopam, ¢ JaThl Iepeladd aKTHBOB (JCHEKHBIX CPEACTB) JIHMILY, B OTHOIIEHHH KOTOPOTO
BO3HHKAET AeOMTOPCKast 3a/10JDKEHHOCTD
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YkazaHHas 1eOHTOpCKas 3aJ0JDKEHHOCTh MPEKPaIIaeT MPU3HABATHCS C NATHl HCIIOTHEHHUS 0053aTeNIBCTBA HIIH C TATHI
COCTaBJICHUS TOKYMEHTOB, TIOATBEPKAAOINX ATy €€ MPEeKpaIICHus .

3.23.9. IIpouasi nedUTOpPCKasi 3210KEHHOCTH

Jleburopckas 3aZ0JDKEHHOCTh, BO3HHUKIIAs 10 JOTOBOpPaM C ayJUTOPCKOW OpraHM3aled, OICHIIHKOM,
CHELUaIM3UPOBAaHHBIM JEMO3UTAPUEM, JIMIIOM, OCYLIECTBIISIOIIUM BEJICHHUE pEecTpa BIAJCIbLEB HHBECTUIMOHHBIX I1aeB
donpna, yKkazaHHBIMH B IpaBHJIax JOBEPUTEILHOTO ynpaBieHus POHIOM, NPU3HAETCS CO JHS ¢ BOSHUKHOBEHHUS COTJIACHO
YCJIOBHSIM JIOTOBOpA.

Jlebutopckass 3aJ0JDKEHHOCTh, BO3HHKIIAs 110 JOrOBOpPaM C ayJUTOPCKOH OpraHu3alyel, OLEHIIMKOM,
CHELHUaI3UPOBAaHHBIM JEMO3UTAPHEM, JIMIIOM, OCYLIECTBIISIOIIUM BEJICHHE pEecTpa BIAJCIbLEB HHBECTUIMOHHBIX I1aeB
®onpa, yka3aHHBIMHU B PaBHJIaX JIOBEPUTEIBHOTO yIpaBieHHs POHIOM MpeKpalacT MpH3HABAThCS:

®  C JaThl UCTIOJHEHUS 0053aTENbCTBA JOJKHUKOM,
e ¢ martel BHeceHns 3amucu B ET'PIOJI o nukBupanuy 1o/DKHUKA (JaTa TUKBHIALNH JOJDKHUKA COTJIACHO BBITHCKHU U3

COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO FOCYAapCTBa),

e ¢ JaTel Iepexoja MpaB TpeOOBaHMSA IO JEOUTOPCKOW 3aJODKEHHOCTH B PE3YJBTATE COBEPLICHHUS CIEIKH II0
nepenade/ycTymke npaB TpeOOBaHUS TPEThEMY JIHIY (JHMIIaM) B COOTBETCTBHH C YCIOBUSIMH JJOTOBOPA.

Jlebutopckass 3aJ0JDKEHHOCTh, BO3HHKIIAs II0 JOrOBOpPaM C ayJUTOPCKOM OpraHu3aluel, OLEHIINKOM,
CHELUaIM3UPOBAaHHBIM JEMO3UTAPUEM, JIMIIOM, OCYLIECTBIISIOIIUM BEJICHHUE pEecTpa BIAJCIbLEB HHBECTUIMOHHBIX I1aeB
@oHJa, yKa3aHHBIMM B IIpaBUJIAaX JOBEPUTENbHOro ymnpasieHus @DOHAOM, OIpenenseTcss B CyMME OCTaTKa TaKOM
3aJI0JDKEHHOCTH Ha JiaTy omnpeneneHus CHA.

ABaHchI (TIpeJoIUIaThl), COBEPILICHHBIE 110 JOTOBOPAM, 110 KOTOPBIM CPOK HUCIIOJHEHHS 0053aTeNbCTBa KOHTpareHTa He
HCTEK Ha IaTy ONPEJICIICHNUsI CTONMOCTH YUCTBIX aKTHBOB, IPU3HAIOTCS CO JIHS COBEPILCHUS YKA3aHHOTO IIEPEUHCIICHHS.

ABaHCHI (TIpeJOIUIaThI), COBEPIICHHBIC 110 JOTOBOPAM, 110 KOTOPBIM CPOK HCIIOJIHEHUS 0053aTeIbCTBA KOHTPAreHTa He
HCTEK Ha JIaTy ONPEJENICHNSI CTONMOCTH YUCTBIX aKTHBOB NPEKPAIIAET MPU3HABATHCS:

®  C JIaThl UCTIOJHEHUS 0053aTENbCTBA JOJKHUKOM,
e ¢ matel BHeceHus 3amucu B EI'PIOJI o nukBrpanim MOIDKHUKA (J1aTa JIMKBHAALWH JOJDKHUKA COTJIACHO BBIIMCKU U3

COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO FOCYAapCTBa),

e C JaTel mepexoja IpaB TpeOoBaHHA IO JEOMTOPCKOH 3aJ0DKEHHOCTH B PE3YyNbTAaTe COBEPLICHUS CICIKH II0
nepenayue/ycTynke npaB TpeOOBaHUS TPEThEMY JIMILY (JHMLAM) B COOTBETCTBUH C YCIOBUSIMH JIOTOBOpA.

ABaHcHI (TIpeJoIUIaThl), COBEPILEHHBIE 110 JOTOBOPaM, 10 KOTOPBIM CPOK UCIIOJIHEHHS 00513aTeIbCTBa KOHTpAreHTa He
HCTCK Ha JaTy ONMPEACTICHUSA CTOUMOCTH YUCTBIX aKTUBOB, IPU3HAIOTCA B pa3MEpPE CYMMbI IEPECUNCIICHHBIX NCHEKHBIX CPEACTB.

Jleburopckasi 3aJ0JDKEHHOCTh 10 aBaHCaM, BBIAHHBIM Ha OIUIATy YCJYr CIEHUaJIM3MPOBAHHOTO JETO3UTapusl,
ayIUTOPCKON OpTraHW3alliU, OLEHIINKY, OMpXKE U JIUILY, OCYLIECTBISIONIEMY BeIEHUE peecTpa BIaJeTbIeB HHBECTHIIMOHHBIX
naeB [T ® u Ha onmaTy pacxo10B, CBA3aHHBIX C JIOBEPHUTEIILHBIM yIIPABICHHEM, 00CCIICHUBACTCS] B COOTBETCTBUH C TTOPSAKOM,
ykazaHHbIM B [lpunoxxenuu 2, ¢ yuerom Ilpunoxenus 3.

Jleburopckast 3a10JDKEHHOCTh, BO3HHKIIAS B CBS3M C OT3BIBOM JIMIIEH3MH KPEAWTHOMN OpraHW3aliiy, JIMOO B CBS3H C
PacKpbITHEM COOOLIEHUsI B OQHUINAIBHOM JOCTYIIHOM HCTOYHHMKE O IPUMEHEHMH K KPEJUTHOH OpraHM3alliH IPOLEAYpHI
0GaHKPOTCTBA, MPHU3HACTCS B Pa3Mepe CyMMBI AEHEKHBIX CPEJCTB, YUMTHIBAEMBIX Ha cuerax (oHIa B JaHHOW KPEAMTHOH
OpraHu3aIiy, Ha JaTy npuHATHS bankom Poccum perneHns o0 OT3bIBe JTHIICH3MHM, JTHOO B JaTy PAcKpBITUS COOOIIECHUS B
oQHIMaTbHOM JOCTYITHOM UCTOYHHUKE O NPUMEHEHUH K KPEAUTHOW OpraHU3alliK NpoLeaAypbl OaHKPOTCTBA U 00ECIIEHUBACTCSI
C YUCTOM KPEAUTHOI'O pUCKA B COOTBETCTBUU C IOPAJAKOM, YKa3aHHOM B HpI/IJ'IO)KCHI/II/I 2.

3.23.10. Mertoas! onpenenenus croumoctu. Kpurepuu Bpi6opa crnoco6oB 1 Mojesieil OleHKH

HpI/I HAaCTYIUICHUH CPOKa MPOCPOYUKH CBBIIIEC CPOKOB, YKa3aHHBIX B HpI/IJ'IO)KeHI/II/I 3, a TaKK€ HE3aBUCHMO OT HaJIM4YUA U
CpOKa NpOCPOYKHU NPU BOZHUKHOBCHUU MHBIX CO6LITPII>1, BEAYLIUX K 06CCHCHCHI/IIO, CTOUMOCTB I[e6I/ITOpCKOI71 3aJ0JDKCHHOCTHU
OIpPeALIACTCA B COOTBETCTBUU C METOAOM KOPPEKTHPOBKU CHpaBeZ[HHBOﬁ CTOMMOCTH, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

Cl'[paBellJ'll/lBaﬂ CTOUMOCTD I[eﬁﬂTOpCKOﬁ 3a40/IGKCHHOCTH OIIPEAE/IsieTC:

1) B CyMMe OCTaTKa 3aJI0JDKeHHOCTH Ha faty onpeaeneans CUA:

® IS OTIEPAIMOHHON TeOUTOPCKOM 3aI0JKEHHOCTH (B cOOTBeTCTBHH C [Ipunoxkenuem 3);

e i 1eOUTOPCKOM 3aJ0JDKEHHOCTH Y TIpaBIstonedl koMnannu nepea GoHIoM, BO3HUKINAS B Pe3ybTaTe HapYIICHUS
IIpaB BJIaJICNbLICB MHBECTUIIMOHHBIX T1a€B B TCUCHHUH 25 pabovnX JHEW C JaThl BOSHUKHOBCHUS;

e s NeOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKIICH 10 JOTOBOpaM C ayIWTOPCKOW OpraHW3alyeid, OICHIIHMKOM,
CICIHATH3UPOBAHHBIM JICTIO3UTAPUEM, JIUIIOM, OCYIICCTBIISIONINM BEJACHUE PEECTpa BIIAACTbIICB WHBECTUIIMOHHBIX
mmaeB, Oupikel, yka3aHHBIMU B IIPaBIIIaX TOBEPUTEIBHOTO yrpasieHus PoH/a, a TAKKe 10 JOTOBOPaM OKa3aHUs yCIyT,
obecnieunBaromux HHGpacTpykTypy PoHIOa W yCIIyT, CBSI3aHHBIX C OBEPHUTCIBHBIM YIPABICHHEM B TCUCHHH 25
pabouunx AHEH ¢ JaThl OKOHYaHHS CPOKA OKa3aHUs YCIIYT, YCTAHOBICHHOHN YCIIOBUSIMA JOTOBOPA;

e s 1eOUTOPCKOH 3a70KEHHOCTH 110 BO3MEIIIEHUIO CyMMBI HAJIOTOB U3 Orokera PO.
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2) B CyMMe, OINpEJICICHHON C HCHOJIBb30BAHUEM METOJAa MPUBEJCHHOW CTOMMOCTH OyIyIIMX JCHEKHBIX MOTOKOB
(ITpunoxenue 2), B UHBIX CIIyJasiX.

Ecmu B pesymnpraTe coBepuieHUs CAENOK ¢ mmyniectBoM DoHnma Bo3HHKAeT AeOUTOpCKas 3aI0JKEHHOCTh, M, COTJIACHO
YCIIOBHSIM CIIEJIKH, HE OTIpe/ielieHa KOHKPETHas JaTa ee MOTallleHIs, HO yKa3aH MPeIeibHbIA CPOK, B TCUCHHE KOTOPOTO TaKas
3a[I0JDKEHHOCTh [JIOJDKHA OBITH TOTamieHa, TO MJIS ONpENeNICHHs CIpPaBeUIMBOM CTOMMOCTH CPOK IIOTAIlIeHHs TaKOH
3aJI0OJDKCHHOCTH MPUHAMACTCS MAKCUMAaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO 3KCIEPTHOIO (MOTHBHPOBAHHOTO) CYXKICHUS
YIPaBJISIONICH KOMAHUU 00 MHBIX CPOKAX MOTAICHUS TaKO# JeOUTOPCKOM 3a10KEHHOCTH.

Ecu yciaoBusa CACJIKU HE COACpIKAT KOHerTHOﬁ JaThl IIOTrallICHUA )IC6I/ITOpCKOﬁ 3aJ0JDKCHHOCTU M OTCYTCTBYCT
Hpe[[eﬂbHLIﬁ CpOK norameHus, To 1jisd neaeu OIpPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH TaKOM CPOK MOKET OBITE YCTaHOBJICH Ha
OCHOBaHUK 0OOCHOBAHHOIO OKCIIEPTHOTO (MOTI/IBI/IPOBaHHOFO) CYXKACHUA praBJ’IfIIOHIeﬁ KOMIIaHUH.

Jleburopckast 3aJ0KEHHOCTb, MOUIEKAINas MMOTAIeHHI0 MMYIIECTBOM, BO3HMKIIAA IO JOTOBOPAaM MEHBI, HOBAMH U
JIPyTUM aHAJOTHYHBIM JIOTOBOpAM, OLIEHHBACTCS MO0 CTOMMOCTH MMYINECTBA, MOAJIEIKAIIETO IOMYIEHHIO, B COOTBETCTBHHU C
MOPSIIKOM ONPENENICHNS CIIPaBEIMBON CTOMMOCTH TaKOTO MMYILECTBA, YCTAHOBICHHBIM HacTosAmnMH [IpaBuiaamu ¢ yueTom
KPEIUTHOTO PHCKa B COOTBETCTBUH C METOAAMH, yKa3aHHBIMH B [Ipnnosxernn 2.

4, KPUTEPUU IIPU3HAHHSA, IIPEKPAIIIEHUA IPU3HAHUA W METO/bI OIIPEJAEJEHUSA
CTOMMOCTHU OBA3ATEJIBCTB

4.1. O6mme MoT0KEHUS

B ciyqae mosiBnennst B coctaBe PoHma 0043aTENbCTB, KPUTEPUH NPU3HAHUS KOTOPBIX MM METOJBI ONpENENICHHS
CTOMMOCTH, KOTOPBIX HE ONMCaHBI B HacToAmMX [IpaBminax, Ympasinsiomas KOMIaHUs 3a0/1aroBpeMEHHO BHOCHUT JOTIOJHEHUS
B HacTosmue [IpaBuna.

MeToabl U MOPSAOK OIpeeNICHHs CIIpaBeUINBOM cTonMocTH O05A3aTeNbCTB ONpEAeAoTCs B cooTBeTcTBUU ¢ MCDO
(IFRS) 13 "Omenka cmpaBe;iuBoi crouMocTd" M HacTosSIMMH [IpaBuiamMH, Ha OCHOBaHMU KOTOPBIX PACCUUTHIBAETCS
CTOMMOCTh YHCTBIX aKTHBOB DoH/A.

4.2. Kpeauropekas 3a10/15KeHHOCTb
Kputepuu npuzHanus (npekpauieHusi NPU3HAHUSA) KPeAUTOPCKOI 3210/ 1K€ HHOCTH

1) Kpeautopckas 3amoipkeHHOcTh DOHIA, BO3HUKIIAS B Pe3yJbTaTe OCYIISCTBICHHS CHCNOK ¢ akTuBamu PoHna u
T0JTIeXKAaIast HCTIOJIHEHHIO 3a cueT akTHBOB POH/a, MPH3HAETCS B ATy BO3SHUKHOBEHHS 00513aTEIHCTBA 110 IOTALIICHUIO
yKa3aHHOH 3a/I0JKEHHOCTH, B COOTBETCTBHH C YCJIOBHSIMH 3aKJIFOYCHHBIX IOTOBOPOB.

‘YkazaHHast KpeIUTOPCKas 3a0DKEHHOCTD MTPEKpaIaeT MPU3HABAThCS C AaThl UCTIoNHeHUs DoHI0M 0043aTeNbCTB TO
JIOTOBOPY COTJIIaCHO OaHKOBCKOI! BBITHCKE.

2) Kpemuropckas 3agonkeHHOCTh DOHAa OMIATe PACXOJ0B, MPEIYCMOTPEHHBIX [IpaBWiamMu JOBEPHUTEIHHOTO
ynpasieHus: GOHIOM, IpU3HAETCS B HanbOoJIee PaHHIO U3 JIaT:

e nara onpenenenust CHA B cooTBeTcTBHH C paszenoM 2 HacTosmux [IpaBui (eciu B COOTBETCTBUH C METOJaMHU
OTIpEJICTICHUs CIIPAaBENTMBON CTOMMOCTH KPEAMTOPCKOM 3aJ0JDKEHHOCTH €€ MOXHO olpenenuTs). Ecim
00513aTeNBCTBA MO JOTOBOPY HE MOTYT OBITh HA/IEXKHO OIIPE/EIICHBl Ha TaKylo AaTy, TO IPUMEHSIOTCS METO/IbI
anmpoKCUMalNH, TTPH BO3MOXKHOCTH €ro NPHMEHEHUs K JaHHOMY BHJIy pacxonoB. MeToJ anmpoKcHMannuu
OTIMCAaH HUXE.

e aTa BO3HMKHOBEHHs y Ympapisiomed kommanuu POHJa COOTBETCTBYIOLIETO O0S3aTENbCTBA COTJIACHO
YCIIOBHSIM JIOTOBOPA, €CIIM €CTh OCHOBAHHSI OIHO3HAYHO T0JIaraTh, 4TO YCIYTH IO JOTOBOPY OYyAYT OKa3aHbI;

e  Jara JIOKyMEHTa, II0/ITBEPIKIAIOIIETr0 BhINOJHEHHE padoT (0OKa3aHUsl yCIIyT) 0 COOTBETCTBYIOLIMM JJOTOBOpaM
WJIH B COOTBETCTBHH C [IpaBmiamu qoBepUTeNbHOTO yrpasieHus PoHaa.

3) Kpemuropckas  3amobkeHHOCTH  DOHAA MO BHIIIATE  BO3HATPAXKICHHS  YIPABISIONIEH  KOMIIAHWH,
CHEeNMaTU3UPOBAHHOMY AEMO3UTAPHIO, AyAUTOPCKON OpraHM3alluy, OLEHINUKY, JHIY, OCYLIECTBISIOIIEMY BEICHUE
peecTpa BiaJeibleB HHBECTUIIMOHHBIX TaeB DoHa, IpU3HaeTcsl B HanboJiee paHHIO U3 JaT:

e JaTta BO3HUKHOBEHMs y Ympasistomeidl koMmnannud oHJa COOTBETCTBYIOUIETO 0053aTENIbCTBA COTIACHO
YCJIOBHSIM JIOTOBOPA, €CJIM €CTh OCHOBAHUsI OJTHO3HAYHO I10J1araTh, YTO YCIYTH 110 JOrOBOPY OyAyT OKa3aHBI;

e  Jara JOKyMEHTa, IIOATBEPIKJAIONIETO BHINOJHEHHE PaOOT (OKa3aHuUs yCiIyT) MO COOTBETCTBYIOLIMM JIOTOBOPaM
WK B COOTBETCTBUH ¢ [IpaBuiiaMu JOBEpUTENBHOTO ynpaBieHus PoHpa.

OO6s3aTenpeTBa MO OIUIATE PACXOJ0B/BO3HATPAXKIACHHWN 3a cdeT mmymectBa DoHAa MPHU3HAIOTCS B pa3Mepe, He
MIPEBBIMIAIOIINAM TIPEIETBHO JOITyCTUMBIHN pa3Mep pacxo10B/BO3HATPAXKICHUH, OIPEACTICHHBIA UCX0as U3 cpegHeroqoBoii CHA
®oH/a HA MOMEHT WX MTPU3HAHUS.
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YkazaHHas KpeIUTOpCKast 3a0JDKEHHOCTD IIPEKpaIiaeT MPU3HABATHCS C AATHI IIEPEUNCICHUS CyMMBI BOSHATPAXKICHIH

M pacxoioB ¢ pacueTHOro cyera MoH/a coriacHO OaHKOBCKOI! BBIMTUCKE.

4)

5)

6)

7)

8)

9)

10)

11)

Kpenuropckas 3a701KE€HHOCTH 110 BblIau€ HHBECTHUIIMOHHBIX MaeB MOH/Ia MPU3HAETCS C AAThl BKIIOUEHHUS JIEHEKHBIX
cpencTB (MHOTO UMYIIECTBA), IEPEIAHHBIX B OIUIATy MHBECTUIIMOHHEIX TaeB PoHpa, B coctaB umymiectsa Donna.
Vka3aHHasi KpeAMTOpPCKas 3aJ0/DKEHHOCTh IPEKpallaeT IPU3HABAThCA C JAAaThl BHECEHHUS] 3alMCU O BbLIAYE
MHBECTULMOHHBIX IaeB B peecTp PoHAA COrIacHO OTYETY perucTpaTopa.

Kpeautopckas 3aJ015KEHHOCTD 110 BBIIUIATE ACHEKHOW KOMIIEHCAIIUH MPHU MOTAIlIeHUH WHBECTUIIMOHHBIX NTaeB D oHa
MIPU3HAETCS C AaThl BHECEHUS 3allMCH O MOTAIICHUH HHBECTUIIMOHHBIX MIA€B B PEECTPE BIIAJIENIbLIEB MHBECTULIMOHHBIX
naeB POHJA COTJIACHO OTYETY perucTparopa.

VkazaHHasi KpeAUTOpcKass 3aJ0JDKEHHOCTb TNpeKpallaeT MNpU3HABaTbCsl C JAThl BBIIUIATBI CYMMBI JICHEKHOH
KOMIIEHCALIUM 3a MHBECTUIMOHHBIE Tau PoHa coriacHo OaHKOBCKOM BBIIIHUCKE.

Kpenuropckas 3a10KEHHOCTh 10 BBIIUIATE JOXO0JO0B I10 MHBECTULIMOHHBIM asM BJIa/IeibliaM UHBECTULIMOHHBIX A€B
®ona npu3HaAeTCs B TOCIEIHUN pabounii IEHb OTIETHOTO TIEPHOAa, 32 KOTOPHIN IMPOUCXOAUT HAYMCICHHUE TOXO0/A.
VYkazaHHas KpPEAWTOPCKas 3aJ0JDKEHHOCTh TIPEKpallaeT TWPU3HABATECA C JIATHl  HCIIONHECHHS OO0S3aTEIBCTB
VYnpasisromeii KoMnaHuei coraacHO OaHKOBCKOM BBITIHACKE.

Kpenutopckas 3am0iKEHHOCTh MEpPER  YNPaBISIIOIIEH KOMIIAHWEH, BO3HUKIIAS B PE3yJbTaTe MCIOIb30BAHUS
YOpaBISIOMEH KOMIIaHuel COOCTBEHHBIX JCHEKHBIX CPENCTB UL BBHIIIIATHI JCHEKHOH KOMIICHCAITMH BJaeibLaM
MHBECTUIIMOHHBIX TaeB POHJA MpHU MOTAICHUH WHBECTHUIIMOHHBIX MaeB DOHIa, MpU3HAETCS C JaThl MOIYYEHHS
JIEHEeXKHBIX CPEJICTB Ha pacuyeTHbI cueT DoHAa, OTKPHITHIN YIIpaBIsIONIed KOMIaHuel nms ydera umyiiectsa Donna.
VYkazaHHasi KpeauTOpCcKas 3aJ0JKEHHOCTh MpeKpaliaeT NMpHU3HaBaThCsl C JaThl BO3BpaTa CyMMBI 3aJ0JIKEHHOCTH
YIpaBJIsIoONIeld KOMIIAHUH COTJIACHO OAHKOBCKOMW BBITIHCKE.

KpenuTtopckast 3a10/DKEHHOCTS I10 YIIIaTe HAJIOTOB, TOILIHH U IPYTHX 00513aTeIbHBIX IUIATeKeH U3 umyniectsa @onmna
MIPU3HAETCS C JaThl BOBHUKHOBEHUS 0053aTeNbCTBA MO BBIMIATE Haora U (WiM) 00s3aTeNbHOTO IJIaTeka, COTIaCHO
HOPMATHBHBIM TPaBOBBIM akTaMm Poccuiickoit @enepamun u (win) goroBopy. Kpemuropckas 3aIobKEHHOCTH IO
ymtate HA®JI npusHaercs B Hanboee paHHIO U3 J1aT, C JaThl BBRIIUIATHI 10X01a, KoTophlit oomaraercss HADJI mubdo
C JIaThl BOSHUKHOBEHHUs 00s13aTenbcTBa 1o Bhituiate HIADJI, cormacHo HOpMAaTHBHBIM IPAaBOBBIM akTaM PoccHiickoit
Oeneparyn U (WIKA) TOTOBOPY.

VkazaHHasi KpeIuTOpCKas 3aJl0JDKEHHOCTh NpPEKpallaeT MPU3HABAaThCSA C JaThl NEPEUYMCICHUS CYMMbl HaJIOTOB
(o0s13aTeNBpHBIX TIATEXkKEH) ¢ pacueTHOTO cyeta DoHIA cOTTIacCHO OAaHKOBCKOH BEITIHICKE.

KpenuTtopckast 3a10/DKCHHOCTD, BO3HUKINAS HA OCHOBAHHUHU PEIICHHS CYa WM HHOTO CYJIcOHOr0 aKkTa, MPU3HACTCS C
JIaThl BCTYIUICHUS B CHUJIY COOTBETCTBYIOIIEIO CYICOHOrO akKTa, CIM WHAs JaTa WIH MOPSIOK e ONMPEICIICHHs HE
YCTaHOBJICHBI B CAMOM PEIIEHUU CYyJa U CYyJeOHOM aKTe.

KpenuTtopckast 3a10KEHHOCTb, MOJJICKAIIAS TOTAICHUI0 HMYIIECTBOM, BO3HHUKAOIIAS 0 CYICOHOMY TOKYMCHTY,
MIPU3HAETCS:

B MOMEHT BCTYIUICHHS B CHJIY CYA€OHOTO aKkTa MEPBOH HWHCTAHIUH, €CIIH IT0Jada ameJULIIHOHHOW XKaloOBl He
MIPENYCMOTPEHA;

B MOMEHT BCTYIUICHUS B CHITy PEIICHHUS Cyla IEepBON MHCTAHIWU (B TOM YHCIE, €CIH ObLTa ITOJaHa aleIUIIHOHHAS
xanoba). B ciydae amemmsamuoHHOTOo 00KaloOBaHUs YKa3aHHOE PEIICHNE BCTYTIACT B 3aKOHHYIO CHITY CO JTHS IIPHHSTHUS
ITOCTAHOBJICHUS apOUTPaKHOTO CyAa aneUIAMOHHON WHCTAHOWH (DaTOW NPHHSATHS TOCTAaHOBJICHHUS Cyna
aTNeJUIIIUOHHON MHCTAHIIUU CUUTACTCS JIaTa €ro M3TOTOBJICHUS B TIOJTHOM 00BbeME).

YkazaHHasi KpeIUTOPCKas 3a10JDKEHHOCTD MPEKpaIaeT MpU3HaBaThCs C AAThl MEPEUHCICHUS CYMMBI 33/I0JDKEHHOCTH
COrjacHO OAHKOBCKOI BBIMMCKE.

Kpenautopckas 3a101KeHHOCTh, BO3HUKIIAS TIO IOTOBOPaM 3aiiMOB U (WJIM) KPEAUTHBIM JOTOBOPaM, 3aKIIOYEHHBIM
VYnpagnsromieil komnanueit @oHAa B 1eNsIX BbIIIATH KOMIIEHCALIMY [IPU MOTaIlleHUs] UHBECTULIMOHHBIX naeB doHfa,
OTPEIENAETCS UCXOS U3 CYMMBI 3aiiMOB (KPETUTOB) C IaThl BOSHUKHOBEHUS TAKOU 3aJI0JDKEHHOCTH B COOTBETCTBHH C
YCIIOBUSIMU JIOTOBOPA.

VkazaHHasi KpeauTOpCcKas 3aJ0JDKEHHOCTh NpeKpallaeT NpHU3HaBaTbCs C JaThl BO3BpaTa CyMMbl 3aJ0JKEHHOCTH
CorjacHo 0AHKOBCKOM BBIIIHMCKE.

KpenuTtopckast 3a101DKeHHOCTB 110 aBaHcaM (IIPEIOILIaThI), a TAK)Ke 00SCIIEINTEIBHBIM TUTaTeKaM PU3HACTCS CO JHS
MOJIYYEHHUS JEHEKHBIX CPEJICTB OT KOHTPAreHTa Mo 3aKII0YEHHBIM JI0TOBOPaM.

ABaHCBHI (Hpe,I[OHJ'IaTBI) 00eceYUTeNbHBIE IIaTEXKU MPCKpalaroT IMIPU3HABATLCA:

C JIaThl UCTIOTHEHUS 00s3aTeNnbecTBa Y paBistomeii kommanueidn OoHpa;
¢ natel BHecenuss B EI'PYOJI cBenenuit o IMKBUAAMKA KOHTPAreHTa B MOPSJIKE, YCTAHOBICHHOM JIEHCTBYIOIIHM
3aKOHOIaTeILCTBOM;
C JIaThI POYETO MPEKPALIEeHUS 00s3aTENbCTBA B COOTBETCTBHUH C 3aKOHOJIATEIHCTBOM HIIH JIOTOBOPOM.
B ciyuae HEBO3MOXHOCTH NMPUMEHHUTh MYHKTHI, YKa3aHHbIC BbIIE, K MPU3HAHUIO KPEAUTOPCKOU 3a70JIKEHHOCTH,

KpEeIUTOpCKas 3a/I0JKEHHOCTh IPU3HAETCA C MOMEHTA COOBITHSA, B pe3yIbTaTe KOToporo y @oH/1a BO3HUKAET 0043aTEIbCTBO 110
oIUIaTe WM repeaade uMymiecta (OyIymuil OTTOK SKOHOMHUYECKHX PECYPCOB).

Mertons! onpenenenus croumoctu. Kpurepun Bpi6opa crnoco6oB 1 Mojiesieil OleHKH

CHpaBG,HJ'H/IBaH CTOUMOCTH erﬂHTOpCKOﬁ 3aJ0JDKCHHOCTHU (06H3aTCJ'IBCTB) CO CPOKOM HOorameHus HE MPEBbIIIA0INM

1 (oguH) rox, Britouaercs B pacuer CUA B cymMMe ocTaTka TaKoOH 33/10JDKEHHOCTH Ha jaTy onpenenerus CHA:
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1) CrpaBemBasi CTOMMOCTB KPEAUTOPCKOH 3afomKkeHHoCTH POHa, BOSHUKILEH B PE3yNIbTaTe OCYIIECTBICHUS CACTIOK
¢ aktuBamu QoHIA M MOANEKAIICH NCIIOMHEHHUIO 3a cueT akTuBOB DOHJa, MPU3HAETCS PABHON CTOMMOCTH O0S3aTENBCTBA T10
nepesiaue UMYIIECTBA MM BRIIIIATE JEHEKHBIX CPEJICTB KOHTPAreHTy B COOTBETCTBHH 3aK/IIOYEHHBIM JOTOBOPOM.

Kpenuropckas 3a10KEHHOCTD IO OIIaTe EPHOIMUECKH OKa3bIBAEMBIX yCIyT (paboT), pa3Mep KOTOPOH 3aBHUCHT OT
pa3mepa cTaBoK, Tapu(poB U 00BEMOB OKa3aHHUs YCIYT (B TOM YHCIIe KOMMYHANBHBIX ), OIICHUBAETCS Ha naTy onpeaenenns CHA
Ha OCHOBAaHUM NPOTHO3HBIX 3HAUEHHUH (almpoKCHMAaIMK), ONpPEeNCHHBIX MO JaHHBIM O TaKOH 3aJ0J’KEHHOCTH, YUTEHHOM B
MecsIe, NpemecTByromeM paate ompefeneHuss CYA, mponopuHOHalIbHO KOJIMYECTBY JHEH B pacueTHOM Iepuoje B
COOTBETCTBHUHM C YCIOBUSIMU A0roBopa. IIpu 3TOM npu pacuere Ha mociaeJHUH pabdouunii 1eHb pacdeTHOTO Ieproja CTOUMOCTb
3aJJ0JDKEHHOCTH OIIpeesIsieTcs ¢ y4eToM HepaOouux AHEH mocie faTel pacdera. B MHBIX cilyyasx METOJ alnpoKCUMAalUU He
IIPUMEHSETCS.

B nmaty moctynieHust JOKyMEHTa, MOATBEPKAAIOIIETO OKa3aHHbIE yCIyTH, IIPOU3BOIUTCS KOPPEKTHPOBKA CTOMMOCTH
00513aTENBCTB JI0 UX PEATBHOT0 3HAYCHUS B COOTBETCTBHHU C JJOKYMEHTOM.

Taxass KOpPEKTUPOBKA CTOMMOCTH OCYILIECTBISIETCS. B pa3Mepe, HE MPEBBIMIAONINM NPEIEIbHO AOIMYCTUMBIH pazMep
pacxo10B/BO3HATpaKICHUN, OTIpeAeTICHHBIN Hcxoas n3 cpenneronoBoit CHA donna Ha MOMEHT UX HPU3HAHUA.

B cnygae, ecnit B pacuer CHA Ponia BKIIIOYEH pe3epB Ha BHIIUIATY BOSHATPAXKICHUH, alllIPOKCUMAITHS BEJIMYNH, IO
KOTOpBIE MPONCXOANT (POPMHUPOBAHUE PE3EPBA HE OCYIIECTBISIETCSI.

2) CrpaBeuinBasi CTOMMOCTb KPEIUTOPCKOH 3a10JIKEHHOCTH 110 BBIIUIATE BO3HATPAXKACHUS YIPABIIOIEl KOMIaHUY,
CHELMATU3UPOBAHHOMY JIEMO3UTAPHIO, ayJAUTOPCKON OPraHM3alliy, OUECHINUKY, JIUIlY, OCYLIECTBIAIOIIEMY BEIEHUE peecTpa
BJIaJICNbLIEB HHBECTULIMOHHBIX TTaeB PoHa, MPU3HACTCS PaBHONH CTOMMOCTH BO3HArpaXaeHus (YCIIyT), paCCUNTAHHONW MCXOAS
U3 YCIIOBUI TOTOBOPOB (MIPaBUI JOBEPHUTEIBHOTO yIpaBieHus PoHI0M).

B ciyuae, eciiu BenvuuHa BO3HArpaXkJAeHUs Y IPABIIOLIEH KoMIIaHUY, penycmorpenHas Ilpasunamu ®onpa, asisercs
(MKCHPOBaHHON M B TE€YEHHE PAcYETHOTO IEpHOJa HE NMPOUCXOAMIO U3MEHEHHH pa3Mepa BO3ZHATPaKACHHS, KPEIUTOPCKas
3a[J0OJDKEHHOCTh OLICHMBAETCS KaK CyMMa IIIaTexXa, MOJJIEXkKAIIEro OIIaTe 3a pacyeTHBIM MEPUOJ, MPH 3TOM IpPH pacdeTe Ha
nocye AN pabounii neHs Mecsna (nara onpenencHuss CHA) cTOMMOCTD 3a/I0JPKEHHOCTH ONPENENeTCsl ¢ y4eTOM Hepabodux
JTHEH pacyeTHOTo MeproAa Mocie AaThl pacyera (nathl onpenenennus CHA).

B cnydasx m3MeHeHHs B T€YEHHE PacdyeTHOTO MEpHOAa pa3Mepa BO3HATPAXKACHUS, KPEAUTOPCKas 33J0JDKEHHOCTH IO
BO3HArPaKACHHUIO Y IPABISAIOMICH KOMITAHUH OLIEHMBACTCSA B CyMME NPOIOPLHOHAIBHO KOJIWIECTBY KaJICHIApHBIX JHEH (ecnu
HHOE He yka3aHo B [IpaBuiax goBepuTenpHOro ynpasieHus @OHAOM) B paCICTHOM IEpHOJIE.

AHaJIOTHYHBIA TOAXO] MPUMEHSAETCS NMPHU OILEHKE MHBIX BO3ZHATPAXIEHUHM M PacxoJ0B MO MEPUOJUUECKH OKa3bIBAEMBIM
ycJIyram, BeJIMYMHA KOTOPBIX SIBISIETCS (PUKCUPOBAHHOM.

B cmyuae, korjma BenMYMHA BO3HArpaKICHUS OINpeneNseTcs Kak MpoueHT oT cpeaHerogoBoit CHA, Ho He Ooiee
(MKCHPOBAaHHOW BEJIMYHMHBI, BEJIMYMHA KPEIUTOPCKOW 3aJ0JDKEHHOCTH 10 BO3HAIPAXKACHHIO YTIIPaBISIONICd KOMIAaHUH
OnpenenseTcss Ha OCHOBAHUU TOKYMEHTOB, IOATBEPKAAIONINX OKa3aHHBIE YCIyTH.

3) CrpaBeuinBasi CTOUMOCTb KPEIUTOPCKOM 33J0JDKEHHOCTH IO BbIIAY€ MHBECTHLIMOHHBIX NaeB PoHIa NMpHU3HAETCS
PaBHOW CyMMe JICHEXXHBIX CPEZCTB, MOCTYIHBIINX B OIUIATy HHBECTUIMOHHBIX I1a€B HHBECTUIIMOHHOTO (DOHIA.

4) CrpaBeuinBasi CTOUMOCTb KPEJUTOPCKOM 3aJ0JKEHHOCTH 10 BBIIIATE ACHEKHOM KOMIIEHCAUHM MPH IMOTalleHUU
HMHBECTUIUOHHBIX acB DOHJA CUMTAETCA PABHOM CyMMe IEHE)KHOW KOMIIEHCAIUH, ITOAJIEKAIIEH BBIILIATE.

5) CropaBeuinBasi CTOMMOCTb KPEIUTOPCKON 3aJ0JDKEHHOCTH MO BBIIATE AO0XOAOB IO WHBECTULUOHHBIM IasM
BIIZIC/IbLIAM MHBECTULMOHHBIX IacB DOHJA ONpEeAeseTcss B COOTBETCTBUU C YCIOBUSMH HAUUCIICHUS, ONPEICIICHHBIMU B
IIpaBWIax JOBEPUTEIbHOTO yrpasieHus Ponpa.

6) CrpaBeyiiBasi CTOMMOCTB KPEIUTOPCKOH 3aJOJDKEHHOCTH Iepel YIPaBIIAoNnie KOMIIaHUEH, BOSHUKIIIEH B pe3yJibTaTe
HCTIONB30BaHUS yNPABIAIONIEH KOMIaHMEH COOCTBEHHBIX IEHEXKHBIX CPEACTB Ul BBIIUIATHl JICHS)KHOW KOMIICHCAIUH
BIIa/IC/IbLIAM WHBECTULMOHHBIX INaecB (POHJA IpYU MOrallleHUU WHBECTULMOHHBIX nacB DOHIA, CUMTAETCS PABHOM CyMMeE
YKa3aHHBIX JECHEKHBIX CPEICTB.

7) CHpaBeI[J'H/IBaH CTOUMOCTB er,[[PITOpCKOﬁ 3a10JDKCHHOCTH 1O YIUIATC HAJIOTOB U JAPYIUX 00s13aTeNbHBIX IIATEXEeH
IIPU3HACTCA B pasMepe OCTATKA TaKOH 3a10JDKCHHOCTH HA JATy OIPEACIICHUA CTOUMOCTH YHUCTBIX dKTUBOB.
8) CHpaBeI[J'H/IBaH CTOUMOCTB KpCI[PITOpCKOfI 3aJI0JDKCHHOCTH, BO3HHKIIICHI HAa OCHOBaHHH peuieHusa cyla Ujid HUHOTO

cyneOHOTO aKTa, MPU3HACTCS B pa3Mepe MPHUCYKICHHOM CYIOM CYMMBI ICHEKHBIX CPEJICTB, €CIIM HHOU MOPSIOK €€ OTPEIeICHUS
HE YCTaHOBJICHBI B CaMOM pEIICHHH Cyla WM CyneOHOM akte. Kpeauropckas 3aJ0DKEHHOCTB, TOJISKAIIAs MOTAICHHIO
HMYUIECTBOM, OILIEHUBAETCS 110 CIIPaBEIMBOI CTOUMOCTH 3TOTO UMYIIIECTBA.

9) CrpaBeyiBasi CTOUMOCTh KPEAUTOPCKON 3aI0JDKEHHOCTH, BO3HHUKIIEH MO JAOTOBOpaM 3aliMOB W (WIJIH) KPEAUTHBIM
JIOrOBOpaM, 3akKJIFOYEHHBIM YTpapidwoomieil komrnanuedt @oHma B UEIAX TNOTallleHWs HWHBECTULMOHHBIX TaeB Ponja,
OTIPEIENACTCS UCXO/ISI U3 CYMMBI 3aliMOB (KPEIUTOB) C YUE€TOM MPOIIEHTOB, HAKOIUICHHBIX M0 COCTOSHUIO Ha JIATy OTpeAeISHUs
CYA.

10) CrpaBeyiiBass CTOMMOCTh KPEAMTOPCKOW 3a/JI0JDKEHHOCTH, 10 aBaHCaM TMOJYYCHHBIM, W 110 MOJy4EeHHBIM
00eCIICYNTEIBHBIM IIIaTEKaM MPU3HACTCS B Pa3Mepe MOTYyYCHHBIX JICHEKHBIX CPEIICTB.
11) CrpaBeayivBas CTOMMOCTh KPeIUTOPCKOM 33J0JPKEHHOCTH 0 PacXodaM TPEThUX JIMII, OTJIaYUBAEMbIX B COOTBETCTBUU

C J0roBopom 00 oOKazaHuu yciayr CHeuuaJInu3upoBaHHOIO JACTO3UTApUA, OIPCACIACTCd HAa OCHOBAHHWU JOKYMCHTOB,
MOATBEPKAAOIINX OKA3aHHBIC YCIYTH.

CHpaBG,HJ'II/IBaH CTOUMOCTB erﬂHTOpCKOﬁ 3aI0JDKCHHOCTHU, B TOM YHCJIC KpC,Z[HTOpCKOﬁ 3aJ0JDKCHHOCTH, BO3HHKIIIEH
10 Aoropopam 3aiiMa u (I/IJ'II/I) KpEAUTHBIM JOTOBOPAM, CO CPOKOM IOTralliICHUs, IMPEBLIIITAI0MINM 1 (O,Z[I/IH) rond, OnpeaAciiaeTCs Mo
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MIPUBEJICHHON CTOMMOCTH Ha nary oueHkd (IIpmmoxkenme 1), 3a MCKIIOYEHHEM KPETUTOPCKOM 3aTODKCHHOCTH IO aBaHCaM,
MTOJTY9ICHHBIM H TI0 TTOJTy9SeHHBIM 00eCIIeUnTEeHBIM IIaTexaM. PhIHOYHAs cTaBKa ompenenseTcs corinacHo [Ipuioxenuio 1.

KpenuTopckas 3a10mKkeHHOCTD, TTOUIEKAMTast MOTAICHHIO MMYIIIECTBOM, BO3HHKIIAS 110 JOTOBOPAaM MEHBI, HOBAIlHU H
IPYTHM aHAJOTUYHBIM JOTOBOPAaM, OIICHWBACTCA II0 CTOMMOCTH WMYIIECTBA, MOJICXKAIIETO Ieperade, B COOTBETCTBHH C
TIOPSIAKOM OTIPEeNICHIS CIIPAaBEIITUBONY CTOMMOCTH TAKOTO MMYIIIECTBA, YCTAHOBICHHBIM HACTOSIINME [IpaBmmamu.

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

IIpu ompenenenun CUA B cocraB OO0s3aTeNbCTB BKIIIOYACTCS PE3EPB Ha BBHIIUIATY BO3HATPAKACHHS YIPABILIOLICH
KOMITaHWH, CTIEATIN3HPOBAHHOMY ACHO3UTAPHIO, Ay IUTOPCKOM OpraHU3aliy, OleHINKy QoHIa 1 IHILy, OCYIIECTBISIONIEMY
BEZICHHE PEECTpa BJIA/IC/IbLIEB MHBECTHI[MOHHBIX I1a€B [Ta€BOT0 MHBECTUIIMOHHOTO POHa (nanee nMeHyeTcs: PezepB Ha BEITLIATY
BO3HArpakACHNA), ONPENEICHHBIH HCXOAS M3 pa3Mepa BO3HATPAXKICHHSA, IPEILyCMOTPEHHOTO COOTBETCTBYIONIMM JIMIIAM
[IpaBunaMu nOBEpUTENBHOTO yiipaBieHus OOHIOM.

He nomyckaetcs BriodeHHe B coctaB O0s3aTENbCTB MHBIX PE3EPBOB, B TOM UHCJIE PE3EpPBa HA OIUIATY PACXOMOB,
CBSI3aHHBIX C IOBEPUTEIBHBIM YIPABICHHEM HMYIIECTBOM, COCTaBIIOINM DOoH

B cocraB 00s3aTenbCcTB HE BKIIIOYAETCSl PE3EPB Ha BBIUIATY BO3HATPAXKICHMS, pa3Mep KOTOPOTO 3aBHCUT OT
pe3yIbTaTOB UHBECTUPOBAHUS.

Pe3epB Ha BbIIIaTy BO3HArpaXkJACHUs (OpPMHUpYETCS OTIENbHO B 4YacTH pPE3epBa Ha BBIIUIATY BO3HArpa)kICHUS
Vhopasnsromeii KOMIAHMM KW B 4YacTH COBOKYIHOIO pe3epBa Ha BBIIUIATY BO3HATPaXJICHHs CHELUATU3UPOBAHHOMY
JICTIO3UTApUI0, OILEHIIUKY, AayAUTOPCKOW OpraHM3allMd U JIUIly, OCYLIECTBIISIONIEMY BEAEGHHE peecTpa BIaJCIbIIEB
WHBECTHILMOHHBIX 1aeB (POHIA.

Peseps Ha BBITUIaTy BO3HArPaKACHUH (POPMUPYETCS HAPACTAIONIMM HTOTOM B TEUCHHE IOAa M HAUNCIISIETCS:

L4 Ha KaXAYIO 4Ty ONpCACICHUSA CTOUMOCTH YHUCTBIX AKTUBOB q)OH,Z[a, YCTAHOBJICHHYIO HACTOAIIMMU
HpaBI/IHaMI/I HJIM HOPMATHBHBIMHU aKTaMH banka Poccuu B ToM uncie
L4 B 1aTy BOBHMKHOBCHUA OCHOBAHHWA IS MMPEKPAILICHUA ®doHma B yacTu PpE3CpBa HA BBIIATY BO3HAIrpaK ACHUA

VYpasinsromeid KoMIaHuN

B ciyuae, ecnu B TeueHHE MecsIa 3aBEpHIMIOCH (popMupoBaHue (QOHAA, TO PE3CPB HA BHIILIATY BO3HATPAXKICHHIA
HAYHUCIIACTCS Ha TOCJICAHUN pabounii IeHb 3TOTO MECSIIIA.

Pe3epB Ha BbIIUIaTy BO3HArpa)xJAeHUH HAUUCIISIETCS C Hadajla KaJIGHIapHOTO T0Ja U OTPa)aeTcs J0:

. JIaThl OKOHYaHUA KaleHIapHOI O T0/1a;

. JlaTbl BOZHUKHOBEHUS OCHOBAHU Ul IpekpanieHus OoHma B yacTH pe3epBa Ha BBIIUIATY BO3HATPaKICHUSA
YIpaBIsFONIE KOMIAaHUH;

. Hamboee Mo3MHEH W3 IBYX JAaT IIPU NPEKPALICHUW - JaThl OKOHYAaHWS IIpHeMa TPeOOBaHHWN KpPEAUTOPOB

qDOHZ[a WJIK 1aTbl OKOHYAaHUS peain3allii BCCTO UMYIICCTBA (I)OH,Ha (BKJ’IIO‘II/ITGJIBHO).

Ecmn B coorBeTcTBHH C HpaBI/IHaMI/I JAOBCPHUTCIIBHOTO YHNPAaBJICHHUA BO3HAIPAXKICHUC praBJ’IHIOH.IGﬁ KOMITaHUH
OIIPEACIIACTCA KaK HNPOLCHT OT cpez[Heroszoﬁ CTOMMOCTHU YHCTBIX AKTHBOB, TO PE3€PB Ha BBIIUIATY BO3HAIPDAXKIACHUSA
YHpaanuomeﬁ KOMIIAaHUH U PE3CPB HA IPOYHNEC BOZHATPAXKACHUA PACCUUTHIBAIOTCA B CICAYIOMIEM IMOPAIKE!

d-1 d-1 d-1
P, = X *(oxpyeA(D_CYA, + Ay —O4 + > Py, )/ D;2))/(1+ X, /D)= >R,
t=1 t=1 t=1

rac:

Pd

- CyMMa Oo4epetHOTo (TEeKYyIEeT0) HaunCIICHNs pe3epBa B AaTy pacuera;

X MPOLIEHTHAsl CTaBKa, COOTBETCTBYIOILAS:

e ecaM NPOM3BOAUTCA pPacdeT CyMMBI pe3epBa Ha BO3HarpakJeHWe YIpaBIIONIEH KOMIAHUM - pa3Mepy
BO3ZHArpKACHUs YIPaBISIOMEd KOMIIAHUM OTHOCUTENBbHO cpeaneronoBoit CUA, ycranoBnenHomy IlpaBunamu
JIOBEPUTENBHOTO ynpasieHust PoHIoM;

e  eCIM INPOM3BOAMTCS pacueT CyMMBI pe3epBa Ha MPOYME BO3HATPAXKACHUS — COBOKYITHOMY Pa3Mepy BO3HATpaKICHUN
Crnenuanu3upoBaHHOMY AEHNO3UTAPHIO, ayIUTOPCKON OPraHU3aluy, OLEHIIUKY U JIUILY, OCYLIECTBISIOIIEMY BECHHE
peecTpa BIAAENBICB HHBECTUIMOHHBIX maeB DoHIa oOTHOCHTENBHO cpexHerogoBoii CYA, ycTaHOBIEHHOMY
IIpaBusiamMmu 1oBepUTENHHOTO yripaBiieHust DoHoM;

4 o
CH4, CYA 110 COCTOSHHIO Ha KOHEI[ KaXI0ro padouero mus t, 3a uckimroueHueM aHs d. Ecnu Ha pabounii nens t CHA He
OTIpe/ieNieHo, OHO TpuHUMaeTcs paBHBIM CUA 3a mpenmiecTByrOmuil padounii JeHb t TEKyIIero KajJeHIApHOTO Toja, a eCclid
pacuer CUA B KajeHIapHOM IOy HE IPOU3BOAMICS — HA TOCIETHIA paboUHii JCHb IPEABLAYILIETO ro/a;

Ad
Od

D - xonuuectso paboYux AHEH B TEKYIIeM KaJeHIapHOM TOY;

- CTOUMOCTD aKTHBOB Ha JIaTy pacyera;

- CTOMMOCTH 0013aTENILCTB HA JaTy PacueTa;
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t — mopsIIKOBEIN HOMEp pabodero AHs, MPUHUMAIONUH 3HaueHus OT 1 10 d. t=d — mopsAaKOBEINM HOMEP paboUero THS HAYUCIICHUS

Pad

pesepsa ;

Por. CyMMa pe3epBa Ha BO3HArpakAeHHEe YTPaBIIONIeH KOMIIAHWN M pe3epBa Ha MPOUYNE BO3HATPAKACHUS, HAUNCICHHAS C
HaJaJa TeKyIIero KaJeHAapHOro To/1a, He BKIIOYast AaTy pacueTa;

Xo -CyMMapHasi MPOLIEHTHAas CTaBKa BO3HArPaXXACHUS Y IPaBIISIONIEH KOMIIAaHUU U BO3HArpaxaeHui Crnenuaniu3upoBaHHOMY
JIETIO3UTApUI0, AaYAUTOPCKOM OpraHM3alMM, OUEHIIMKY U JIMIlY, OCYIIECTBIIIONIEMY BeJCHHE peecTpa BJajeJblieB
HMHBECTHIMOHHBIX ITaeB PoHa.

Pt

- CyMMa pe3epBa, COOTBETCTBYIOIIAs:
®  cClIM MPOU3BOJMTCSA pacdeT CyMMBI pe3epBa Ha BO3HArpakAcHHWe YTNPAaBISIONICH KOMIAHWM - CyMME pe3epBa Ha
BO3HArpakacHue YNpaBisionell KOMIAaHUH, HAYUCICHHON ¢ Havaa TeKYIEero KaJleHAapHOro ro/a, He BKIII0Yas 1aTy
pacuera;
®  CCJIM IIPOM3BOIUTCS PacieT CyMMBI pe3epBa Ha IIPOYHe BO3HAIPAXKICHHUS - CyMMe pe3epBa Ha IIPOYHe BO3HATPXKACHHU,
Ha4YHCJICHHO ¢ Hayajia TeKyIIero KaJleHIapHOro rolia, He BKIIoYasl 1aTy pacyera.

Ecmm B cootBercTBHM ¢ IlpaBmmamu ROBEPHUTENHHOTO YIIPABICHHS BO3HArpPaXICHHE YIPABIAIONICH KOMIAHWN
OTIPEIETISIETCSI ICXOAS U3 MPOLEHTHON CTaBKM OT CPEJHEr0I0BOI CTOMMOCTH YHCTBIX aKTHBOB, HO HE Oojee (pUKCHpOBaHHOM
BeJIMYMHBI (PaBHO (PUKCHPOBAHHON BETMUYHMHE), TO PACUETHAS BEINYHNHA PE3ePBa HA BO3HATPAKACHUE YIIPABIIIONIEH KOMITAHIN
PacCUUTHIBACTCS B CIEAYIOIIEM IOPSIKE:

d-1 d-1
P, =oxpyen((X*(D_CYA, + 4, - 0,)| D= R) I (1+ X | D);2),
t=1 t=1
Beanunna pe3epBa Ha TPOYUC BOZHATPAKACHUA PACCUNUTBIBAKOTCA B CJICAYIOMICM MMOPAJAKE:

Py = oxpyer(X *(EC% +A; =0, —Pf)/D—dZ_l:Pt)/(1+X /D);2),

t=1 t=1

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

B cnyuae BerymieHus B cuily u3MeHeHHH B [IpaBuiia noBeputenbHOro ynpanieHus PoHIOM, NperycMaTpUBAIOIINX
U3MEHEHHE pa3Mepa BO3HATPAXKICHUS YNpPaBISIONEH KOMIIAHUM W/WIM COBOKYITHOTO pa3Mepa BO3HArpakICHUI
Crienuanu3upoBaHHOMY JETO3UTAPHIO, AyAUTOPCKON OpraHM3aluy, OLEHIIUKY H JIUIY, OCYILECTBIIONIEMY BEICHUE peecTpa
BJIaJIeTIbIIEB MHBECTUIIMOHHBIX NTaeB DOH/Aa B OTYETHOM T'OJTy, MPOLIEHTHAS CTaBKa PACCUUTHIBACTCS CIIEIYIOIINM 00pa3oM:

T LT W T D N
X =(X ?—FX ?—i-...—l-X — T = +T, +..+T"),

ﬂ)’ '

rac:

X IIPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

€CJIM TIPOU3BOAMTCS pacueT CyMMBI pe3epBa Ha BO3HarpaXkAeHHE YTpPaBIIONIEH KOMIIAHUM - pa3Mepy BO3HATPaKACHUS
VYnpasmisronieii KOMIIaHUM OTHOCHUTENBHO cpegHeronoBoii CHA, ycranoBneHHoMY IIpaBuiamMu JOBEPUTENBHOTO YIPaBICHUS
Ddongom;

€ClIM INPOMU3BOAMUTCA pacdyeT CyMMBbl pe3epBa Ha IPOUYME BO3HAIPaXACHHUS — COBOKYIIHOMY pa3MEpy BO3HArpaKACHUU
Crennanu3upoBaHHOMY AEHO3UTAPUIO, AYAUTOPCKON OpraHU3alliK, OLEHIINKY U JIUIY, OCYILECTBIIAIONIEMY BECHHE peecTpa
BJIAJICNbLIEB WHBECTUIMOHHBIX TaeB PoHga oTHOCUTENnbHO cpemaHerofoBoit CYA, ycrtanoBneHHoMy [IpaBmmamu
JIOBEPUTENBHOTO yrpasieHus Gonmom;

'

X - IPOLICHTHAs CTaBKa X . ,I[eﬁCTBOBaBH.IaH C HayaJia OTYCTHOTI'O Iroaa,
n

X - I3BMCHCHHAaA MPOUCHTHAA CTaBKa X ;

Xn

- IeMCTBYyIONIas MPOLIEHTHAS CTaBKa X ;

T

T

. 1
I - KoII-BO pa60q1/1x ﬂHeﬁ nepuoaa , B TCHCHUEC KOTOPBIX ﬂeﬁCTBOBaHa CcTaBKa X )

- KOJI-BO pabovmx JAHEW meprojia ' , B TeUYCHHE KOTOPBIX JCHCTBOBAIA CTaBKa X ;

T.n T Xn

! - kon-Bo paGounx JHel TepHoga |, B TedeHHe KOTOPHIX AeiicTBOBaNa CTaBKa
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Cpenneronosass CHA ®onna Ha M000i IeHb onpenessieTcs kKak oTHomeHne cyMmmbl CHA Ha KakIblid pabouuil 1eHb
KaJleHAapHOTo roja (ecau Ha paboumnii AeHb kKaneHaapHoro roga CYA He onpemensiach - Ha MOCIEIHUH IeHb €€ ONpeIeICHHS,
MIPEANIECTBYIOMNK TAKOMY JTHIO) ¢ Hadaja roja (¢ JaTel 3aBepiicHus (OkoHdaHus1) GopmupoBanus DoHIa) 10 AaTH pacyera
cpenaeronoBoit CUA k gmcny pabo4nx THEH B KaJICHIAPHOM TOY.

Pasmep copmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKACHUS YMEHBIIAETCS Ha CyMMbI HAYHCICHHOTO B TCUCHHE
OTYETHOTO TOJla BO3HATPaXXIEHHUS YTIpaBisiomed komnanud, CHEruaan3upOBaHHOMY ACTO3UTAPHI0, ayIUTOPCKOU
OpraHU3aIUH, OLCHIIUKY U JIUILY, OCYIICCTBISIOIIEMY BEJCHUE peecTpa BIaIe/IbIICB HHBECTHIIMOHHBIX macB DoHa.

He ncnonb30BaHHbIN B TCYCHHE KAJICHIAPHOTO TOJ[a Pe3ePB Ha BHIIIATY BO3HATPAXKIACHUS MOIJICIKUT BOCCTAHOBICHUIO
B MICPBBII PabOYMii JCHb TIOCIIC OKOHYAHUS KAJICHAAPHOTO roja.

5. HNOPSAJIOK PACYETA CPEJHEIOJJOBOM CYA ®OHJA M ONPEJEJEHUS PACYETHOM
CTOMMOCTH MHBECTUIIMOHHOI'O MASI ®OHJIA

CpenueronoBast CHA ®@onna Ha m1000# 1eHb onpenenseTcs, kKak oTHomeHne cyMMbl CHA Ha kaxaplid paboduii 1eHb
KaJICHIapHOTO To/1a (eciiu Ha pabounii IeHb KaneHaapHoro roga CHA He onpezensiach — Ha TIOCIICAHUN JICHb €€ ONpeIeICHuUS,
MPE/IIICCTBYIONIMIA TaKOMY JHIO) ¢ Havaia roja (¢ maTel 3aBepiicHus (OKOHYaHUs) GpopmupoBanus doHpa), BKIOYas AaTy
pacueta cpeaHeronoBoit CUA, k unciny pabo4ux JHEH B KaJICHIAPHOM TOITY.

> C4,

t=1
CI'cy4 = T
rIe
D- KomuaecTBO pabovnx IHEH B TEKyIIeM KaJeHIApHOM TOY;
CYA, - CYHA, paccuutaHHas B COOTBETCTBHM C HacTosuMu [IpaBunamu, BKIOYas JeHb pacuera cpeaHeronoBoit CHA.

Ecmu na pabounii nens t CHA He ompenerneHo, oHO mpuHUMaetcs paBHBIM CUA 3a mpemurecTByromuii aa0 { pabounii 1eHb
TEKYLIETro KajJeHJapHOro roja, a eciu pacuer CHA B kaleHIapHOM Tofy, BKJIIOYas JeHb pacyeTa cpeaneronoBoit CHA, He
TIPOU3BOIMIICS — HA TIOCIICTHUN paboUmii JeHb MPEBIAYIIEro roaa. 3HaueHNe OMpeelsieTcs ¢ TOYHOCTEI0 10 2 (/IByX) 3HAKOB
IIOCJIE 3aISTON.

PacuérHast CTOMMOCTh HHBECTUIIMOHHOTO Masi PoHAa ompeenseTcs Ha KaXIyo AaTy, Ha KoTopyto onpenensercs CHA
®onna, mytem aenerus CHA @oHaa Ha KOIMYECTBO MHBECTUI[MOHHBIX I1aeB 110 JAHHBIM peecTpa BiIa Ie/IbLIeB HHBECTULIMOHHBIX
naeB QoHJa HA ATy ONPEACIICHUS PACUETHON CTOUMOCTH.

[Tepepacuér cpenneronoBoit CHA ®onna u pac4€THON CTOMMOCTH UHBECTUITMOHHOTO Tast Ma€BOTO MHBECTHIIMOHHOTO
®donna ocymecTBisieTcs B cirydae nepepacuéra CHA.

6. TOPSAJOK OIPEIEJEHHUS CTOMMOCTH HWMYHIECTBA, NMEPEJAHHOI'O B OILUIATY
VWHBECTHUIIMOHHBIX TAEB

CTouMOCTh UMYIIECTBA, IMEPEAAHHOIO0 B OIJIaTy HWHBCCTHUIHMOHHBIX I1a€B, OIMNPCACIACTCA B COOTBETCTBHUU C
tpeboBanusimu DeznepaibHoro 3akoHa oT 29 Hos0ps 2001 r. Nel56-®3 «O0 MHBECTHUMOHHBIX (OHAAX», NPUHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUAMHM YKa3zaHus u [IpaBu.

JIaTa, IO COCTOAHUIO Ha KOTOPYIO ONPECACTIACTCA CTOUMOCTb UMYHICCTBA, NMEPEAAHHOIO B OIUIATY MHBECTULTMOHHBIX
naeB ®oHga, HE MOXKET OBITH paHee AaThl Mepefadyn TaKOro UMYIIECTBA B OIUIATY MHBECTHUIIMOHHBIX I1a€B, 33 MCKIIOYCHUEM
ClTy4yaeB OIpEeJeNICHNs] CTOMMOCTH UMYIIECTBA, NEPEaHHOTO B OIUIAaTy MHBECTUIIMOHHBIX naéB doHna, Ha ocHoBaHnM OTuéra
OLICHIITHKA.

[ara, o COCTOSIHMIO Ha KOTOPYIO OIPEAEIIeTCS CTOMMOCTh MMYIIECTBA, EPEJaHHOTO B OIUIATy MWHBECTHUIIMOHHBIX
naéB @oHza, Ha ocHoBaHMM OTYETA OIEHIINKA, HE MOXKeT ObITh panee 3 (Tpéx) MecsiueB 10 1aThl epeau TAKOTo UMYIIECTBa
B OIUIATy WHBECTHHMOHHBIX maéB. CTOMMOCTP HMMYIIECTBA, INEPEAAHHOTO B OIUIATY WHBECTHIMOHHBIX Iaés Powna,
OTIpeneNsIeTCs 0 COCTOSHUIO Ha JIaTy, YCTAaHOBJICHHYIO B COOTBETCTBUH C IIpaBunamu goBeputesnsHOrO ynpanieHuss PoHaoM
Ha 23 4. 59 MuH.

7. TOPSJIOK YPEI'YJIUPOBAHUS PASHOIJIACUM MEXIY YIPABJSIOMENA KOMIIAHUEN U
CIIEIUAJIN3UPOBAHHBIM JEINNO3UTAPUEM ITPU ONTIPEJAEJIEHUH CYA
IIponecc ceepkn CHA

VYnpasnsiromas kommanus U CrielaaTu3upOBaHHBIA IENO3UTApUN HAa JAThI, MPEIYCMOTPCHHBIC NEBATHIM ab3ameM . 2
IIpaBui, ocymecTBisOT 00s3aTenbHyl0 cBepky CUA M CTOMMOCTH OJHOTO WHBeCTHIMOHHOro mas ®onma. s storo
Yrpasnsomas koMmanus GopMupyeT U HampasisieT B CHenraaTu3upOBaHHbBIN JETIO3UTAPUil CIIPABKY O CTOMMOCTH YHCTBIX
akTuBOB PoH/A.
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Crienpan3upoBaHHBIN ACTIO3UTAPH ocyiiecTBIIsIeT cBepky CUA 1 pac4€THON CTOMMOCTH OJHOT'O WHBECTUITMOHHOTO TTast
®doHa, paCCUUTAHHBIX YTIPABJISAIONICH KOMITaHUEH, ¢ COOCTBEHHBIMH pacuyéTaMy JaHHBIX MTOKa3aTeIeH.

B ciydae oOHapyXeHHs CYIICCTBEHHBIX DPACXOKICHHH, BBIABICHHBIX B TIporecce CBepkH, Crernuaan3upOoBaHHbIA
JIETIO3UTapUil HANPaBIseT YTPaBIAIONICH KOMIIAHUN WH(GOPMAIMIO C Pe3ylbTaTaMU 10 CBEpKE NAHHBIX y4éTa MMYIIEecTBa
®onza ¢ yKkazaHHEM MO3HIUH, IT0 KOTOPBIM OBUIH 00HAPYKEHBI TaHHBIE PACXOKICHUS.

BoisiBiieHue pacxo:xaenuii B npouecce ceepku CUA

IIpu BBIIBNEHUHM pacxXxoXKIeHUH Mo cocTaBy axkTuBOB Ipu pacuére CUA donnma VYmpasndromias KOMMIAHUSA U
Criennaiu3upOBaHHbIH ETIO3UTapUi OCYILECTBISIOT CBEPKY aKTHBOB M 00513aTENILCTB, IO KOTOPBHIM BBISIBICHBI PACXOXKICHNUS,
Ha MpeaMeT MPABUIBHOCTH UX y4€Ta B COOTBETCTBUHU C KPUTEPUSMH UX MPU3HAHUS (IIPEKpaIleHHs] IPU3HAHUS).

[Ipu oOHapyXeHUH PaCXOXKACHWH IO CTOMMOCTH akTHBOB mpu pacuére CUA @Donma Ympapisromas KOMITaHUS U
Crienmnanu3upoOBaHHBIA JETTO3UTAPHIA OCYIIECTBILIIOT CISAYIOMINE IeHCTBHS:

e cBepka MH(pOPMAINH, WCIIONB3YyeMOU IS OIpEeNIeHNs CIPaBeINBON cromMocTH AKTHBOB (O0s3aTenbCTB)
®onpa, B TOM 9ucie, €€ HICTOYHUKOB U MOPSIIKA X BBIOOPA;
e  CBEpKa NopsIKa KOHBEPTALUH BEIMYMH CTOUMOCTEN, BBIPDAKEHHBIX B OJJHOHM BAIIIOTE, B APYTYIO BAJIOTY.

[locne ycTpaHeHWs BBIABICHHOW TPHYMHBI pacxokaeHuit B pacuere CYA VYmopaBngromas KOMIOAHHA H

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

BoisiBjieHHE OIINOKH B pacuere CYA ¥ cTOUMOCTH OJHOI'0 HHBCCTUIIMOHHOI'O ITasA

B ciyuae BbIsSIBIICHUS OMIMOKH/TIOSIBICHUS HOBOIT MH(popMarmu B pacuére CUA 1 CTOMMOCTH OIHOTO MHBECTHIIHIOHHOTO
nas Crienuaau3upOBaHHBIN JeTIO3UTapuil 1 YIIpapistomas koMnanusa He no3anee 5 (Ilstu) pabounx aHel ¢ JaThl BRIABICHUSA
OmMOKH 0QOPMIAIOT AKT BBIABICHHA omMOKH B pacuére CHA m mpoBOAAT COOTBETCTBYIOLIYIO IPOLENYPY KOPPEKTUPOBKH
OIINOKH.

B ciyuae, ecnmum Ha 1aTy, IO COCTOSHHMIO Ha KOTOPYIO BBISBIICHa OINMOKA, OTKJIOHEHHE CTOMMOCTH AKTHBA
(OOGs3aTensCcTBa), HCMOIB30BAHHON B pacuére, cocTaBisieT MeHee, ueM 0,1% xoppektHoit CHA, u otxnonenne CUA Ha sTOT
MOMEHT pacuerta cocraBysier Meree 0,1% koppektHoit CHA (danee umenyromess Omxionenus), IpOU3BOANTCS POBEPKA, HE
TIpUBEJIa JIN BEIABICHHAs omrOka Kk OTKIOHeHUM, cocTaBirttormM 0,1% u 6onee ot koppektHOit CUA, B IOCIEIYIONIHNX qaTax.

Ecnu paccunrannbsie OTKIOHEHHS B KaKAyl0 U3 aaT coctaBunu meHee 0,1%, nepecy€r CHA U CTOUMOCTH OJHOTO
HMHBECTUIIMOHHOTO nast @oHAa He TPOU3BOAUTCS. YIIpaBiAiomas komnanus 1 Crenuanan3ipoBaHHbIN AeMO3UTapUi MPUHUMAIOT
BCE HEOOXOAMMBIE MEPBI JJIsl IPEAOTBPALICHUSI TOBTOPEHUSI OLIHOKH B Oy IyIieM.

B cnyudae, koryia B kakyo-11u00 u3 1aT 00a OTKIOHEHHS WM 0JHO 13 HuX coctasiseT 0,1% u 6onee koppektHoit CHA,
VYopasnsromas komrnanus 1 Crenuaau3upoBaHHBIM Aeno3utapuil ocymecTBisfoT nepecdér CUA M CTOMMOCTH OIHOTO
HMHBECTUIIMOHHOTO Nast @OH/A 3a BECh EPUOJI, HAUMHAS C JaThl JOMYIICHHS OIIUOKHU.

B cmydae, ecnim ¢ MOMeHTa JomymieHWs OIMOKM, mpuBenmeid k mepecuéty CHA ®m cTomMocTH OJHOTO
MHBECTUIUOHHOrO mnas POHAa, OCYIIECTBISINCH ONEpalUM [0 BbIJa4€ WIH [OTalleHUI0 WHBECTUIUOHHBIX I1a€B, TO
VYrpasnsronas KOMIIaHHUS OCYIIECTBISIET PAcUEThl C BIIa/IeNIbIIaMH MHBECTHIIMOHHBIX MaeB PoH/a 110 BO3MEIIECHHIO yIiepoa B
COOTBETCTBHUH C TPEOOBAHUSIMH JCHCTBYIOIIET0 3aKOHOAATEIbCTBA.
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Ilpunoscenue 1
TEPMUWHBI U ONIPEJEJEHUSA

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

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

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

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

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

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

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

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

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

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

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

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

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

N

CF,
P+ NKD = Z —
= (1+YTM)365

rie:

YTM - uckomas 3¢ ¢heKkTuBHAS CTaBKa JOXOIHOCTH;

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

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

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

CF; - BemuuMHa i-TO MIaTeXa;

t; - nara i-ro maTexa;

to - 1aTa OLICHKH.

®opmyaa pacyera NpuBeieHHOI croumocTu (PV):

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

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

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

41



N - TOPSAAKOBBIA HOMEP JCHEKHOTO MMOTOKA, HauMHas ¢ AaThl onpenencaus CUA;

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

HOpﬂlIOK OnmpeacJICHUA U KOPPEKTUPOBKHU NMMOTOKOB ICHEKHBIX CPEACTB

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

I'padmk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae:

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

MEPUOJIUYHOCTHU UM CPOKOB BBIIUIATHI IPOLIEHTHBIX 10XO00B);

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

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

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

IMopsanok onpeaesieHUsi CTABKH AMCKOHTHPOBAHUS

CraBka IUCKOHTHPOBAHUS (I) ONpEaeNsieTcs 0 COCTOSHUIO Ha:

JaTy MepBOHAYATIEHOTO IIPU3HAHNUS aKTHBA;

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

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

Ha JIaTy ONpe/eIeHHs CIPaBeUIMBON CTOMMOCTH aKTHBA.

HOpﬂZIOK onmpeaecJeHus CTaBKU JMCKOHTUPOBAHUSA MJIsl 1€IIO3UTOB

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

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

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

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

rae:

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

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

_MaxXTcp ppin. _minrcp.phm.

KV

minrcp.pbm. '

re:

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

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

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

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

rue:

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

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

_ NiKC+ T,

KCep. = T ,
rae:

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

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

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

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

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

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

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

rue:

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

Tyen - CTABKA IO JICTIO3UTY B IPOLEHTAX;

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

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

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

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

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

JeNno3uTHBIM (cOeperarejibHBIM) cepTUUKaATAM

Tabauua 2
Buo akmuea/ Poinounan cmaeka Hcmounuku ungpopmayuu
obazamenvcmea

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

JI0 CPOKa IOTallIeH!Us OLIEHUBAEMOr0 JIETI03HTa.

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

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

Tpo, — OE3PHCKOBAs CTABKA, YBEIMYEHHAS HA KPEUTHBIA PUCK:

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

Ilepeuenb AOCTYNHBIX U HA0/II0AaeMbIX OMPIKeBbIX IVIOIIAJ0K

ITAO «MocxkoBckast bupsxay;

TTAO «CIIby;

AO CIIBb

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

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

7 Kpupas O6eckynonnoit noxomuocti (KBJl) paccumthiBaercs M IyONMKyeTcs Ha OCHOBAHWHM OWp)KEBOW HH(OPMAIMM U YTBEPXKIACHHOW METOIHKH,
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);
OpankdypTckas ponmonas oupxa (FWB):

v' Borse Frankfurt

v XETRA;

Hacnak (Nasdaq);

Tabauua 3

INonkonrckas ¢onmosas oupxa (Hong Kong Stock Exchange).

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

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

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

ITAO MockoBckas 6upika (ero npaBonpeeMHHK)

[My6nuanoe aKI[MOHEpHOE 0011ecTBO "CaHkT-

[etepbyprckas 6upxa”

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

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

Hang Seng Index

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

CAC 40 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Dpankdyprckas porgosas oupxa (FWB, XETRA)

Deutsche Boerse AG German Stock Index (DAX Index)

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

S&P 500 Index

Awmepurkanckas Gonnosas 6upka (NYSE American)

Dow Jones

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

e CPOK.

3nauenue kpedumnoeo cnpeda onpedensiemcs ciedyruwum oopasom:

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

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

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

CrSpread=PD*LGD,

rue:

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

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

3uragenus PD u LGD omnpenenstorcss B COOTBETCTBUU

OT CYMMBI, IIOJBEP>KEHHON KPEAUTHOMY PUCKY, KOTOpask MOXKET

C TIOPSIZIKOM, YKa3aHHbBIM B [IpuioxeHun 2.
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Ilpunoscenue 2

HOPAJOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB /U1 YYETA KPEJUTHOI'O PUCKA

OO0mMe MoJI0KEeHUS

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

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

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

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

. JleHexHbIe CpeCTBA HA CYETax U BO BKIIAJAX;

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

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

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

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

YCTaHOBJICHHBIX B Pa3zene 7 HacTOSIIETo NPUIOKECHUS).

AKTHBBI, HaxoasAImuecs B 1edoiTe, a IMEHHO:

. Bce Buzbl akTHBOB, HaxozsMIIHecs B AeoiTe.

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

TepMuHBbI M OnIpeaeeHust

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

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

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

2. B amepukaHCKHX J0JIapax:

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

e  Craska SOFR® - jy1s 3a/10/15K€HHOCTH, CPOK MOTANIEHHs KOTOPOH He NMPEBBINAET | KaJeHIapHoro JHS.

3. Bespo:

8 Jlannsble, myOnukyemas Ha crpanuue https://www.softrate.com/
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®  CTaBKa, MOIyYArOIasiCsi METOJOM JIMHEHHOW HHTEPIIOISAIIH CTABOK Ha COOTBETCTBYIOIIHIE CPOKH MO OOJIUTALIUSAM
eBpO30HHI ¢ peHTUHrOM AAA® 11151 33/10/IKEHHOCTH, CPOK MOTAIIEHHs] KOTOPOH IPEBBIIIAET MUHUMAIBHEIH CPOK
CTaBOK I10 OOJIMTAIMsIM ¢ peHTHHIOM AAA;

e (CraBKa, OJIy4aromascs METOJJOM JTMHEHHON MHTEPHOISILUU CTAaBOK Ha COOTBETCTBYIOIIME Cpoku cTaBku €STR
(https://cbonds.ru/indexes/24319/ ) u cTaBOK Ha COOTBETCTBYIOIIHE CPOKH T10 OOJTHTAIIUsAM €BPO30HBI ¢ PEUTHHIOM
AAAY s 3a71015KEHHOCTH, CPOK MOTALIEHUs KOTOPOW NpeBIAET | KalleHIapHBIH JIeHb W HE TPEBBIIAET
MHHUMAaJIBHOTO CPOKa CTABOK IO OOJUTALNSAM C PeUTHHTOM AAA;

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

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

Dopmyaa 1. Dopmy.ia JIMHEHHON HHTEPIOJISLIUN:

D min - €M™ Dm = Dmin

RK
RKy_y + 2% 5 (RKy 41 — RKy_y).con Dy, <D, < Dy

Vir—Va
RKDMAX , eciu Dm Z Dmax

rae:

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

Dmin, Dmax - MUHUMAabHBIH (MaKCUMAaJBHBIH) CPOK, HA KOTOPBIHA OMpEeeH YPOBEHb MPOICHTHBIX CTABOK OCCKYMOHHON
JIOXO/THOCTH TIO/IXOSIINX (PEJIeBaHTHBIX) TOCYJAPCTBEHHBIX LIEHHBIX OyMar, B rojiax (OnpeienseTcs ¢ TOYHOCTBIO 10 4 3HaKOB
TIOCIIe 3aMsTOM);

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

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

PD (Probability of default) mo akTuBy — orieHKa BEpOSITHOCTH HACTYIUICHHSI COOBITHUSI eoTa.

LGD (Loss given default) — ouenka ypoBHst moTephb B ciiydae HacTyIuieHus nedonra. PaccunTeiBaeTes ¢ yueToM obecredeH st
10 00513aTEeNBCTBY, BKIIIOYAs 3aJI0T, IOPYIUTENHCTBO U IIPOYEE.

CoR (Cost of Risk, croumocTs pucka) — 10151 0KATAEMBIX KPEAUTHBIX YOBITKOB, OTpeaessieMas KaK OTHOUICHHE CYMMEI
c(OpPMUPOBAHHOTO pe3epBa MO/ KPeIUTHbIE YOBITKH K BaJOBOW 0ajJaHCOBOW CTOMMOCTH KPEAUTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OaHKOB.

KpenuTHbIii peliTHHI — MHEHHE HE3aBHCHMOTO PEUTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYeMOro JHIa
UCIIONIHATh TNPUHATBIE Ha ce0s (UHAHCOBBIE 00s3aTenbcTBA (0 €ro KpeaMTOCHOCOOHOCTH, (DMHAHCOBOW HAalle)KHOCTH,
(MHAHCOBOI yCTOWYMBOCTH), BBIPAXXEHHOE C KCIOJIb30BAHUEM DPEHTHHIOBOH KaTErOpUH MO OMNPEIEICHHOW pPeHTHHrOBOM
mikane. B nensax npruMeHeHus HaCTOSIIENH METOIUKU HCIIOIb3YIOTCA PEUTHHTY CIETYIOIUX PEUTHHIOBBIX ar€HTCTB:

e Moody's Investors Service;
Standard & Poor's;
Fitch Ratings;
Amnamutnueckoe Kpenutraoe PefituaroBOoEe AreHTcTBO (AKPA);
Peiitunrosoe arentctBo RAEX («Qxcnept PAy);
HarnmonansHoe peiituaroBoe areHTcTBo (HPA);
HarmonansHsle kpegutHsle peiituaru (HKP).

Hedoar - HacTymIeHUE COOBITHIA, MPHUUUCIAEMBIX K IS(OITY U OMMMCAHHBIX B paszeie 3 Hacrosiero [Ipunoxenus, a
TaKXKe OTCYTCTBUE YPEr'YJIHMPOBAHUS CUTYAI[UH HA CPOKH, OIIPEICIIIEMbIE OTICIBHO IS PA3HOTO BH/Ia aKTUBOB/00SI3aTEIBCTB.
[penenpHbIe CPOKH MPU3HAHUS IeOATA IS Pa3TMIHBIX BUAOB 33I0JDKCHHOCTH YKa3aHbI B 1. 3.1.

OmnepannoHHasi 1e0NTOPCKAsI 32/10JKEHHOCTD —THUII ICOUTOPCKON 33J0JPKEHHOCTH, ONMcaHHO# B [Iprnoskenun 3 x
[IpaBunam.

du3nyecKkue Juna — GU3NICSCKUE JINIA W/ WA HHIUBUIYaIbHBIC IPESIITPUHAMATEIIH.
HeoOecnieueHHasi 3a0/3KEeHHOCTh — 33JI0JDKEHHOCTh KOHTpareHta 0e3 obecrieueHus, a TakkKe 3aJ0JDKEHHOCTh C
JMOOBIM BHJIOM O0€CTIeueHHs, He YIOBJIETBOpPsIoIas onpeneiacano O0ecneueHHoi 3a10KeHHOCTH

9 cTouHUMK:
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

10 Jannsie, mybauKyeMsie Ha cTpanuie https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_area yield curves/html/index.en.html
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O0ecnevyeHHas 32/10/IK€HHOCTD - 33J0JDKCHHOCTh KOHTPAreHTa, 00ecreueHHast 3aJI0TOM JKHIIOH HEABIKUMOCTH,
MTOPYYHUTEIHCTBOM WIIA TapaHTHEH IOPUINIECKUX JIHII, IICHHBIMU OyMaramu, o0 KOTOPBIM MOKHO OTIPENIENIUTh UX PHIHOYHYIO
CTOMMOCTB, WJIM CTPAXOBKOH B pa3Mepe He MeHee, yeM Ha 80% 0T HOMHHAJIBLHOH CTOMMOCTH 33/I0JKCHHOCTH.

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

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

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

®opmyaa 2:

N P,
= Z L+ RAT )

(1 — LGD = PD(Tn))

rae

PV — cnipaBejiBasi CTOMMOCTDb aKTHBA;

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

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

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

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

TOJIOXKEHHsD» gaHHoTo [Ipnnoxkenns;

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

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

OKa3aThCs B COCTOSHUM Ae(OTa.

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

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

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

Ha BEJIMYMHY KPEJUTHOTO PHUCKA, HE OKPYTJISIOTCS.

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

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

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

Paspnen 2. Ouenka akTuBoB. O0ecuenenue 6e3 nedouira.

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

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

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

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

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

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

2.2.1.6. Bo3HUKHOBEHME IPH3HAKOB OaHKPOTCTBA 3aeMiuKall.

2.2.1.7. 114 3a10JDKEHHOCTH T10 3aiiMaM, KpeauTaM, (PHHAHCOBBIM HHCTPYMEHTAaM — CTaBIINHA OOIIEN3BECTHRIM Ae(onT Mo
00S3aTENBCTBAM XOJIIMHIOBOM KOMITAHMH MM Ae(ONT 110 MyOIMIHOMY IOy KOMIIAHUH IPYTIIBI Y2, K KOTOpOi MpHHAIIEKAT
KOHTpAareHT, B CIydae MpOoJIOJDKEHNUS 0OCITy>)KUBaHUS JOJIT'a CAMUM KOHTPAreHTOM I0ciIe COOBITHS nedoTa.

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

2.2.2. B oTHOmMIEeHHH (pU3NYECKHX JIMI M HHAUBUIYAJTbHBIX MPeINPUHUMATEJIeli:

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

2.2.2.2. Tlosienne y Ympapusiomeld KoMHaHUA HHOOpMAIu 00 HCHOIHHUTEIFHOM IIPOHW3BOICTBE B OTHOIICHHH
(U3MYECcKOro Jua B 00beMe, BIMIOMIEM Ha CIIOCOOHOCTH (DU3IHIA 00CTyKUBATH CBOU 00s3aTebCTBA S,

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

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

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

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

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

2.3. ObecueHenne Mo Pa3IMYHBIM AKTHBAM, OTHOCSIIIIUMCS K KOHTPATeHTy:

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

2.4. MOHUTOPHHT PU3HAKOB 00eCUeHeHH:

11 B Tom uncne B cootBeTcTBEM CO CT. 3. D3 Nel27 «O HECOCTOATENBHOCTH (OaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYIIECTBY 3asIBICHUI 0 OAHKPOTCTBE U
T.J. DaKT nojaum 3asABICHNUS O OAHKPOTCTBE MOXKET PACCMATPUBATHCS KaK IPU3HAK OAHKPOTCTBA.

2 Tonstue TPYIITBI CBA3aHHBIX JINI/KOMITAHUM BBOAHUTCS MO aHanoruu co ct. 64 d3 Ne86 «O Llentpansrom 6anke Poccuiickoit ®enepannn (banke Poccnm)»
3 Hanpumep, UCTIONHUTENBHOE IPOM3BO/ICTBO HA CyMMY 60NIee 4eM MONOBMHA MECIYHOTO JI0X0/1a (DU3IHIa.
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2.4.1. MoHuTOpHHT 10 (UHAHCOBOW OTYETHOCTH - HE MTOIKE UeM uepe3 | MecsIl mociie MOSBICHUS TAKOH OTYCTHOCTH,
HO HE pexe, ueM | pas B mosroa mjis otaetHocTH o PCBY u 1 pa3 B rog mist otaetHocTr 1o MC®O.

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

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

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

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

2.5.1. s ropuamvyecKux JUIL:

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

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

2.5.1.3. Ins obecrieHeHns1 U3-3a PE3KOr0 POCTa JOXOMHOCTU MO TOPTyeMBIM JIOJITOBBIM MHCTPYMEHTaM SMHTEHTA — B
Clly4yae BO3BpAILEHHs CIIPAJIOB 10 OOJIHMIalusiM SMUTeHTa K G-KPUBOH K PEXKHUM YPOBHSIM (JIOO YPOBHSIM KOMIIAHUH, KOTOpPBIE
JI0 MOMEHTa 06ECIIEHEHHS TOPTOBAIIMCH C OJIM3KUM cIp30M K G-KpuBoitl?).

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

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

2.5.1.6. Inst obecrieHeHNs U3-3a HAIMYMSA NPU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBHS NPH3HAKOB OAaHKPOTCTBA B
TeYeHHe CPOKa He MeHee 6 Mecsuen™.

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

2.5.2. B oTHOIIeHMH (PU3HYECKHX JIUI M HHAMBUAYAJIBHBIX NPeINPUHAMATEIeii:

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

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

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

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

2.53.1. Jlna obecueHeHus] M3-3a HapyLICHUS CPOKOB MCHOJHEHMS 00A3aTENbCTB — B CIydae MOJHOIO HCIHOJHEHMS
IIPOCPOUEHHBIX 003aTENbCTB U HE MEHee UeM 6 MecAIeB 00CITyKHBaHHI 33 J0JDKEHHOCTH 0€3 MTPOCPOUeK, MPEBBIIIAOIINX CPOK,
MO3BOJISIIOIUI OTHOCUTH 3aI0JUKEHHOCTh K OIEpalOHHOW. B cilydae Hajmu4us JOKyMEHTOB (KOMHUIl JIOKYMEHTOB) O
CBOCBPECMCHHOM HUCIIOJTHEHUU 00s13aTENLCTB U pCalbHOM HCIIOJTHEHUUN 00s13aTENILCTB B TEYEHHE 3 HHeﬁ TOCJIC HACTYIUICHUSA
Cpoka KOHTpaFeHT/3aeMIJ_[I/IK TAKXE€ MOXET OBITh BBIBCJICH H3 COCTOAHUA 06CCL[eHeHI/I$[, JaHHOC I[eﬁCTBHe JOJIDKHO OBLITH
000CHOBaHO MOTHBHPOBAHHBIM CYKJICHHEM.

25.3.2. lns obecuieHeHHs U3-3a PECTPYKTYpU3AlMM B IMOJb3y 3acMIMUKAa — B ClIydae IIOJHOTO IOTAlICHHUS
PECTPYKTYpHPOBAaHHONW 3a/I0JDKEHHOCTH (KpOMeE CilydaeB, KOTJa OJHOBPEMEHHO C IIOTalleHHEM BO3HHKAET HOBas
3aJI0JDKEHHOCTh) W OOCITY)KMBaHUS TpOUYeH 3a0JDKEHHOCTH 0€3 pecTpyKTypH3aluii M IPOCPOYEK, HPEBHIMIAIONINX CPOK,
TIO3BOJISIOIIMI OTHOCHTH 3aJI0JDKEHHOCTh K OIEPAIllIOHHOW, B TEYEHHE CpOKa HE MEHee 3 MECAIEB I0CJe MOTalIeHHs
PeCTpyKTypHPOBAHHON 3a/10JDKEHHOCTH.

2533. B cnywae mnomydeHus HHPOpPMAIMKM O NPEKPAIIEHHH CyJAeOHOT0/YroJOBHOTO IIPECIeIOBaHHUS ITyTEeM
OINpaBIATENILHOTO TpUroBopa JuOO TpekpaiieHus Jena. [Ipy 3ToM B cilydyae MHPOBOTO COIJIAIICHUS MEXIY
3aeMHH/IKOM/KOHTpaFeHTOM 1 UCTHOM anaBnﬂ}omaﬂ KOMIIaHHUA 00s13aHa IMPOBECTHU OLICHKY q)I/IHaHCOBOFO COCTOSAHUA C YUCTOM
M3BECTHBIX MJIM IIPEIIIOJIaraeMbIX YCJIOBHH MHpPOBOIO corjamieHus. JlaHHoe JelcTBHE JOJIDKHO ObITh 00OCHOBaHO
MOTHBHUPOBAaHHBIM CYXJICHUEM Y IIPaBJIAIOIIECH KOMIIAHUY.

2.5.3.4. Inst 00s13aTeNbCTB KOHTPAreHTa, KOTOPhIE CTalll 00ECIIEHEHHBIMH M3-3a HapyLICHUs! YCIOBUN 00CIYy)KUBaHHUS 1O
JIPYTUM 00s13aTeJIbCTBaM, — B CJIydae MOralleH s PeCTPYKTYPUPOBAHHOM MK MPOCPOYCHHOMN 3a10JKEHHOCTH U 00CITY)KUBAHHUS
BCEH Mpoueii 3a10JDKeHHOCTH 0€3 HapyIIeHUH YCIOBUI MM peCTPyKTypH3aluii B TeYEHHE BCEro NEepHoa A0 HOoraieHus u 6
MecsILEeB MOCIIe TOTallleHNs IIPOOIEMHON 3aJ0JKEHHOCTH.

14 Cl'[p311 JUIA IPOCTOTBI MOXKET UBMEPATHLCA KaK pasHUIa MEXKIY TOXOTHOCTBIO 06nuraum{ n G-KpHBOﬁ Ha CpOK, paBHLIﬁ JAropanuu OGHI/IFaHI/H/I.

15 Hamnpumep, yBonpHeHne 03 epexoia Ha HOBYIO paboTy sIBISIETCS] TPU3HAKOM O00ECIIEHEHH s, IPH YCTPOHCTBE HAa HOBYIO pabOTy 3a/I0MKEHHOCTD 3aeMIIHKa
MEPECTAHET CUUTATHCS OOECIICHEHHOM Yepe3 6 MeCsILIeB.
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O peanu3anuu yka3aHHBIX COOBITHI YTIpaBJstomias KoMranus napopmupyer Crielnanu3upoBaHHBINA JSTIO3UTAPHI.
2.6. Pacuer cipaBe1/INBOii CTONMOCTH aKTHBA € Y4€TOM NPHU3HAKOB o0ecuieHeHus (10 1e¢oJiTa KOHTPareHTa)

2.6.1 CmpaBemmmBas ctouMocTh HeobecreueHHOH 3a0DKCHHOCTH TPH BO3HUKHOBEHHWH MPU3HAKOB OOCCIICHCHHS
OTIPEIETISIETCST IO METONY IPUBEICHHOW CTOMMOCTH OYAYIIMX ACHEKHBIX ITOTOKOB, YYHTHIBAas KPEIUTHBIC PHCKH HUepes3
KOPPEKTHPOBKY JICHEKHBIX MOTOKOB (Popmyna 2), 3a MCKIIOYEHHEM CIIy4aeB, OIMMCAaHHBIX HIXKE B 3TOM IyHKTe. [Ipu sTom
BepositHocTr nedonra PD(Tn) onpenenstoTes ¢ yueToM HOJIOKEHUH, yCTaHOBIICHHBIX B Paznene 4.

2.6.2. B ornomennn HeobecnieuenHoit 3a10mkeHHOCTH PU3MYECKUX JIUIL TS OLIEHKH HCTIoNb3yeTcs BennyrHa Cost of
Risk, paccuntanHast 0 COOTBETCTBYIOIIMM KPEAUTHBIM ITOPTQEISIM CTOPOHHUX OpraHu3anuii (6aHkoB) corsacHo Pasneny 6 (1.
6.9) nanHoro Ilpunoxxexus.

2.6.3. B oTHOmIEHNN 00ECTICUEHHON 3aJI0TOM XXHJIOH HEABMKMMOCTH B pasMepe He MeHee yeM 80% 0T HOMHHAJIbHOH
CTOMMOCTH 3a/10JDKEHHOCTH DH3MYECKHX JHI A OUeHKH mcnonbiyercs: BenmumHa Cost of Risk mo coorBercTByrommm
MOpTQEIIM CTOPOHHUX OopraHu3anuii (6aHkoB) cormacHo Pa3geny 6 (1.6.10) nanroro IIpumoxenus.

2.6.4. B orHomiennn OOGecrnieueHHON 3am0KeHHOCTH Pr3ndeckux U1 (KpoMe HeIBIKMMOCTH) FUTH FOPUANICCKIX
mnn mokazaten PD u LGD paccunthiBaroTcs B OTHOIICHWH MOPYYHTENS/TapaHTa/CTPaxoBaTelsi Ha OOCCICUYEHHYIO 4acTh
3aJ0JDKEHHOCTH ¢ ydetoM 1.4,1,6. Ilpm Hammumu oOecrieyeHHs B BHJIE CTPAaXOBKH, €CIIM CTPAaxOBas KOMIAHHSA 00lamaeT
peliTiHroM He Hke Baa3 1o MeXIyHapomHOW IKane peHTHHroBOoro areHTcTBa Moody’s WM COOTBETCTBYIOIIMM €My
peTHHrOM J1000ro Jpyroro areHrcTBa corjacHo Tabmuue 1 [lpunoskeHust 1, mim BXOAMT B CIHMCOK OJOOPEHHBIX LIS
CTpaxoBaHMsl HEIBW)KUMOCTH JIIOOBIM W3 crucka OaHKOB, ykasaHHbIX B [lpunoxxenunu b mis pacdera oOecueHeHHs IO
o0ecIieueHHOM 3aJ10r0M HEIBUKUMOCTH 3a/10JDKEHHOCTH, TO CTPaXxOBKa MPUHUMAETCS Kak o0ecnieyeHne 0e3 JUCKOHTUPOBAHUS
Ha BCIO CyMMY CTPaxOBKH.

2.6.5. HpI/I HaJIMYUHU OIIIIMOHHOTI'O COIJIallICHUS WJIHW MHOI'O O6eCHe'~IeHI/Iﬂ €ro CTOMMOCTb ONPEACTACTCA HE3aBUCUMBIM
OLICHIIIKOM

2.6.6. I[Tpu oTcyTcTBNY MH(DOPMALIUH JUTI HHON OLICHKH B KA4E€CTBE CPOKa AJISI IIOTAIICHHS TPOCPOUCHHOM 4acTH MOXKET
UCTIONB30BaThesl 1 eHb. VHOW cpok MOXeT OBITh YCTaHOBJICH HAa OCHOBE OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)
Cy)XJeHUs Y paBIAoLIel KOMIIAHUU.

WHudopmanys 0 BBIABICHHBIX NPH3HAKAX OOECIICHEHMS M BBIXOJEC W3 COCTOSHHA OOCCIEHEHMS INPENoCTaBIIeTCS
VYupapnsromed komnanueil B Crienuann3upoOBaHHBIN JETO3UTapuil HE MO3IHEE CIEIyIoIero pabodero IHS 3a JHEM
BO3HHUKHOBCHHUS IMPHU3HAKA OOCCIICHCHHMS HIIM BBIXOJA M3 COCTOSIHHS OOeClieHeHUs (IPU YCJIOBUH, 4TO HHGpOpMAIHUS O
BO3HMKHOBEHHMHU IpHU3HaKa OOECLUEHEHHs MM BBIXOJA W3 COCTOSIHUS OOCCIECHEHMs IPsIMO WIIM KOCBEHHO HalIiojaemMa
VYnpasnsronieil KoMnaHueit).

Paspnen 3. OneHka akTMBOB, HAXOASILIUXCHA B COCTOSAHUM JedoJiTa
3.1 llpenesbHbIe CPOKM 10 NPU3HAHMA Ae(]OJITA A/l PA3JMYHBIX BUI0B 32/10/15KEHHOCTHU:

Tabnuya 1

Jedutopckasi 3a10/2KeHHOCTD (00513aTe/ILCTBA) 1e0MTOPOB (KOHTPAreHToB,

SMHUTEHTOB, 32€MIIINKOB) Cpok npocpoyku
O6s13aTeNbCTBA 0 OONUralUAM POCCHIACKHX/MHOCTPAHHBIX IMUTEHTOB S 7/10 pabouux mHei
OO0s13aTenpeTBa O BRIIDIATE JOXO0/a MO JOJIEBEIM aKTHBaM POCCHHCKUX/HHOCTPAaHHBIX | 25 pabounx qHEN/45KaneHIapHbBIX
SMuTeHTOBY’ TTHEH
O0s13aTenpeTBa 0 3aiiMaM/KpeInTaM FOPUAHMICCKHX JTUI] 30 kaneHaapHbIX JHEH
OO0s3aTenpcTBa HA MEXKOAHKOBCKOM DBIHKE, PHIHKE MPOWU3BOJHBIX HHCTPYMEHTOB,

poinke PEITO 5 pabounx mHei

Wnas 3agomkeHHOCTh (puzndeckux (B T. 4. UI1) 1 'opuIudecKux JIAI 32 UCKITFOUYSHIEM

o 90 kaneHaapHbIX THEH
3aJJOJDKEHHOCTH, BO3HHUKIIICH Ha OCHOBAHHH PEIICHU Cy/1a WIIM HHOTO CYAe0HOT0 aKTa

3aI[OJI)KCHHOCTL, BO3HUKIIAA HA OCHOBAHWHU PCIICHUS CyJla NJIM NHOT'O Cy,Ile6HOFO aKTa 7 KaJICHAAPpHbIX ,I[HGﬁ

3.2. B oTHOIICHUH IOPHAMYECKHUX JHUI K Ae(0JITY IPUPABHUBAIOTCS CJleIyI0Iue COObITHA:

3.2.1. HapymeHuss ycloBHH TOTaImIeHHWsS WM BBIIUIATHI MPOICHTHBIX JOXOZOB IO aKTHBY, a TakKXke JIOO0OTr0 HWHOTO
00s13aTeNIbCTBA HAa CPOK, OONBIINIA, YeM yka3zaHo B myHKTe 3.1 Tabmumma 1, B cmydae ecim gaHHas WHGOpManus MpSIMO U
KOCBEHHO Ha0Jro1aeMa Y IpaBIIsIoNel KOMITaHUEH;

16 JlamHbIif CPOK HCIIONB3YETCS TONBKO B CIIydae HAIHUMS COOGIICHHIT OT SMHTEHTA, ArHTA MM HHBIX YIIOTHOMOYEHHEIX JIHIl O HAMEPCHHH
UCIIOJIHUTB 00s13aTeIbCTBA B OJIMDKAWIINE THHU, T.€. O TEXHHYECKOM XapaKTepe NPOCPOYKH. B ciydae oTCyTCTBHS TaKuMX COOOLICHUI 100 B
cirygae oObsiBIeHust 0 edoirte e oNT CYNTAeTCS HACTYIUBILIHM CO JHS, CIIEIYIOIIEro0 38 YCTAHOBIEHHBIM CPOKOM HCIIOJHEHHS 0053aTeIIbCTB.
1 JlaHHBII CPOK UCTIONIB3YETCS TOJIBKO IPH HATMYMU COOOIICHHH O BHIILUIATE TUBHCHIOB YMUTCHTOM.
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3.2.2. OdpurnmanbHOE OMyOIMKOBAaHHE B COOTBETCTBHH C ()efiepabHBIMU 3aKOHAMHU ¥ HHBIMU HOPMATHBHBIMH TIPaBOBBIMH
akTamu Poccuiickoit denepanyn WM MHOCTPAHHBIX TOCYAAapCTB MHGOPMAUUKM O MPOCPOUYKE HUCIONHEHUS IMUTEHTOM CBOMX
00513aTEIBCTB;

3.2.3. O¢unmanpHOE OIMYOIUKOBAHNE PEIICHNS O IPHU3HAHUN SMUTCHTA/AOIDKHIKA OaHKPOTOM;

3.2.4. OdrumansHOE OMyONIMKOBaHHUE PEIICHISI O Hadalle MPUMEHEHHS K AMUTEHTY/IOJDKHUKY IpoLeayp OaHKpOTCTBA —
€O IHS OITyOIUKOBaHHS COOOIICHHUS 10 IaTH, IPEIIICCTBYIOMICH TaTe OIMyOIMKOBAHUS COOOMEHH 00 OKOHYaHUHN IPIMEHEHHS
npoueayp 0aHKPOTCTBA;

3.2.5. OduumansHoe onmyOJaMKOBaHHWE WH(OPMALUK O JHMKBHIALUUK IOPUIMYECKOTO JIMIA, 33 MCKIIOYCHHUEM CIydacB
TIOTJIOIICHHS ¥ IPUCOSINHEHUSL.

3.2.6. IlpucBoenue 3aeMuruky/konTpareuty peiituara SD (Selected Default) wnu D (Default) co cropoHsl peHTHHIOBBIX
areHTCTB.

3.2.7. OOHapyXeHHE KpPEIHUTOPOM HEBO3MOXXHOCTH 3aeMINUKA WCIIONHUTH O00sA3aTeNbCcTBA B CHIYy KaKUX-THOO
00CTOATENBCTB 0€3 IPUHATHSA CIECIHATBHBIX Mep (HalpuMep, peau3aliy 3aJ10Ta).

3.3 B orHomiennu @u3nYecKUX JHI K 1e(oaTy NPUPABHHUBAIOTCA CJIeAYIOLINe COObITHS:

3.3.1. Hapymenus 3aeMIIMKOM/AEONTOPOM YCIOBHH TOTAIICHMS WM BBIIUIATHI TPOLEHTHBIX IOXOJOB IO aKTHUBY,
cocTapisronieMy akTuBbl QoHMA, a TakxkKe JII0OO0TO0 HHOTO 00s3aTeIbCTBA 1eOUTOpa Ha CPOK Oojiee YeM yKa3aHo B IyHKTe 3.1
Tabmnuna 1. B ciiyyae eciu ganHast HHGOPMAIHS IPSMO HIH KOCBEHHO HalJI0/jaeMa y4aCTHUKOM PBIHKA.

3.3.2. OdunmanpHOE OIMYOJUKOBAHUE PEIICHUS O MPU3HAHUU JIUI[A OAHKPOTOM.

3.3.3. OduumanpHoe ONMyOJIMKOBaHHE PEUICHUS O Hayaje NMPUMEHEHHs K JIMIy MpoleAyp OaHKpOTCTBa — €O JHA
OMyOJUKOBAaHUS COOOIICHHS 1O JaThl, MPEIIICCTBYIONICH JarTe OIMyOJMKOBaHUS COOONICHHS 00 OKOHYAHUHM IMPUMCHCHHS
npouenayp 6aHKpoTCTBa.

3.3.4. TlonyueHne cBeneHHii 00 OCYXICHHH (U3MUYECKOTO JIMNA IO YTOJOBHBIM MPECTYIUICHUSM (KpOME CIydaeB
OCY’K/I€HHS Ha YCIIOBHBIH CPOK).

3.3.5. [lomy4yenune cBeneHni 00 OOBABICHUN (PH3MUSCKOTO JIUIA TIPOTIABIIAM 0€3 BECTH.

3.3.6. [lomy4yenne nHOOPMAIIH 0 HACTYIUICHIH CMEPTH (HU3HICCKOTO JTUIIA.

3.4 leoaT no pa3IMYHBIM AKTHUBAM, OTHOCSLIMMCS K KOHTPAreHTY.

3.4.1. B ciiyyae BOBHUKHOBEHHMs 1e(oiTa 10 OJHOMY aKTHUBY OCTalbHBIC aKTHBBI, OTHOCSIIMECS K KOHTPAreHTy, TaKXke
CUMTAIOTCSI HAXOSIIIUMUCS B 1e(ONITE, CaM KOHTPAreHT (3aeMILUK/SMUTEHT) CYMTACTCS HAXOSIIMMCS B eoTe.

3.4.2. He obecrieueHHbIE 3aJ10r0M HEABHKUMOCTH, CTPaXxOBKOM JIMOO0 3aJ10r0M JIMKBUAHBIX IIEHHBIX OyMar Mopy4YuTelIbCTBa
W FapaHTHH HaxOAsALIerocs B Ae(oiTe KOHTPAreHTa He MPUHUMAIOTCS B pacyerT.

3.4.3. B ciyuyae HacTyIuleHHsI COOBITHH, MPUPABHEHHBIX K Ne(ONTY, SMUTEHT/KOHTPAreHT/IeONTOP/3aEMIINK CUUTACTCS
HaXOJSIIMMCS B COCTOSIHHH JIe)oIITa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CYUTAIOTCSl HAXOIAIINMHUCS B COCTOSTHUU JieoTa.

3.4.4. Yupasisiomas KOMIIaHUS TIPH MOHUTOPUHTE 3aJI0JDKEHHOCTH YYUTHIBAET MPUHAUICKHOCTh KOHTPAareHTa K rpyIine
kommnaHui. [Ipy BOSHUKHOBEHHNH COOBITHS Ae(OTa y XOJIIUHIOBON KOMITAaHHH JINOO Y KITFOUEBBIX KOMIIAHNH TPYIITBI, K KOTOPOH
NIPUHAJJICKUT KOHTPAreHT, ¥ MOJydeHUH MH(OpMaLu 00 3TOM YTpaBisromed KOMIIaHHEH, KOHTPareHT TakKe CUUTaeTCs
HaXOJSIIUMCSI B COCTOSHUN NeonTa (3a NCKIIOYEHHEM CIIydaeB, KOTAa KOHTPAareHT MMeeT IyOIMYHble KOTHPOBKU aKIHH,
JIOJITOBBIX 00513aTEJILCTB MJIHM IIPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00ECLICHEHHS, 8 TAKKe
clly4yaeB, KOrjja KOHTPAareHT MpOoJIoJDKaeT 00CITy>KUBATh JIOJT I10CIEe HACTYIUIEHHs: COOBITUS JedoiTa y KOMIIAaHUH Ipynnbl, K
KOTOPO# OH MPUHAJJICHKUT).

3.5 Onenka akTHBOB, HaXoAsALIUXCS B AedoaTe.

J1s1 Bcex KJIACCOB AaKTHBOB, HAXOAAIINXCS B COCTOSIHNY /e 0JiTa (32 HCKII0YEeHHEM ONMCAHHBIX HUKE B ITOM
NYHKTE), clpaBelJMBasi CTOUMOCTb aKTHBA ompejeiasiercs B cooTBeTcTBUM ¢ Dopmyaoii 2, npu 3tom PD(T(n)
NPUHIMAKTCS paBHbIMHA 1.

3.5.1. B orHomennu HeobGecmeuenHot 3agomkerrHocTd Om3mueckux ymi LGD pasen 100%.

3.5.2. B oTHOIIEHNHN 00eCTICUCHHO 3aJI0TOM JKHIIOH HEIBIKUMOCTH 330JDKCHHOCTH DH3HYESCKUX JTUI] B CITyYae HATTHMIHS
obecrieueHust B pa3mepe He MeHee uyeM Ha 80% OT HOMHMHAJIHHOW CTOMMOCTH 3aJI0JDKEHHOCTH JIJISl OIIEHKH HCIIONb3YeTCs
BeauunHa Cost of Risk mo coorBercTByromM nmoptdensiM CTOPOHHUX opranu3zaimiil8 cormacHo Pasmerny 6 (. 6.6) maHHOro
IIpunoxxenus.

3.5.3. Ilpu Haymumu obecrievueHus B BUJIe CTPAXOBKH, €CIIM CTPAaxoBasi KOMIaHHs 00aaeT peTHHroM He Hike Baa3 1o
MEXIyHApOIHON ITKaje peUTHHTOBOTO areHTcTBa Moody’s HiTi COOTBETCTBYIOIIMM €MY PEUTHHIOM JIF00O0TO APYroro areHTCTBa
cornacHo Tabmune 1 [Ipunoxkenns 1, Wi BXOJUT B CITUCOK OJIOOPEHHBIX JIJISI CTPAXOBaHUS HEABMYKUMOCTH JIFOOBIM M3 CITUCKA
0aHKOB, YKa3aHHBIX B [Ipmnoxenun b s pacdyera obeciieHeHNs M0 00ECIICYEHHON 3aJI0TOM HEIBUKHMOCTHU 33]J0JDKEHHOCTH,
TO CTPaxOBKa MPUHUMAETCS KaK oOecrieueHue 0e3 TUCKOHTUPOBAHHS Ha BCIO CYMMY CTPaXOBKH.

3.5.4. B ciydae Hanmm4usl KOTUPOBOK IyOJIHMYHOTO J0JITa KOHTPAreHTa, HaXOAsIIerocs B 1e()oIITe, OTHOIICHHE KOTHPOBKH
K HOMHHAITY JIOJITOBOTO 0053aTENILCTBA MOXKET CUUTATHCS OlleHKOH Recovery Rate mis konTparenTa, LGD B 3TOM cirydae Oynet

18 Omnpenenenue CrpaBeInBoOld CTOMMOCTH 00eCTIeYeHHs IPOU3BOIUTCS B COOTBETCTBUH ¢ HacTosmumu [IpaBunamu onpenenenust CHA.

52



paBeH 1 — Recovery Rate. JlannbIi moaxo HEMPUMEHUM JIJISl CITydaeB OIEHKHA CyOOpIMHUPOBAHHOTO M BEYHOTO JI0JITA, €CIH
TOJIBKO HE MMEETCS] KOTHPOBOK CaMOTO OLIEHHBAEMOT'O 00s3aTEIbCTBA.

3.5.5. B ciydae, eciii KOHTpareHT/SMUATEHT PU3HAH OAHKPOTOM:

3.5.5.1. CroumocTs npuHUMaeTcs paBHO# 0 (HyIII0) 110 TpeOOBaHHUAM Ha IIOTAIIEHHE OCHOBHOTO J0JITa (TIOJTHOE/9aCTHIHOE.,
CPOK KOTOPOTO HACTYIIMJI) WM TPOLEHTOB 3a MPOILUIBIC NMEPUOIbI, 332 HCKIIOYEHHEM J0JTra, OLEHUBAEMOrO OLEHIINKOM H
00ECIICUeHHOT0 TOPTYEeMBIMH IIGHHBIMH OyMmMaraMu, HEIBIJKMMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPaxoBKOH Jm0o
MOPYYUTEIBCTBOM TPETHUX JIMI, OLIEHKa 00ECIEYEHHOT0 JI0Jra MPOU3BOIUTCS C YYETOM CPOKOB U BO3MOKHOCTH TIOJTyYEHUS
BBITUIAT NIPU pean3aluy odecrieueHrs Ha OCHOBE 0OOCHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKACHHS Y IPaBJISIOIICH
KOMITaHHH.

3.5.5.2. CroumocTs npuHUMaeTcs paBHOW 0 (HyIJ0) IO BCEM JIOJIEBBIM IIEHHBIM Oymaram (BKiIIO4Yas OOBIKHOBEHHBIE U
NIPUBWJIETUPOBAHHBIE aKLUK) U JAOJISIM Y4acTHs, a TAKXKE JCHO3UTapHBIM PAacIMCKaM 3MUTEHTa (JInia, 00sS3aHHOTO 110 [IEHHOH
Oymare), MO BCEM BBIIYCKaM IOJITOBBIX IICHHBIX OyMar SMHTEHTAa, BCEM HMEIOIIMMCSA TPeOOBAHUSM K 3MHUTEHTY IO BCEM
BBIITyCKaM IIGHHBIX OyMmar, BKIIO4as TpeOOBaHMA Ha BBIIUIATY KyIIOHHOTO JOXOJA 32 MPEAbIIYIINEe KyIIOHHBIE IEPHO/BI, BCEM
MPOYNM TPEeOOBAaHMAM K KOHTPAreHTY, 3a MCKIFOYCHHEM CIIydaeB, KOTJa y NaHHOTO TpeOOBaHUS (BBHITyCKa IEHHBIX Oymar)
HUMEIOTCSA PHIHOYHBIE KOTHPOBKH aKTUBHOTO PHIHKA (1 YpOBHS OICHKH) THOO MMEETCs OTYET OLEHINKA JaBHOCTHIO He Oornee 6
MecsIeB 10 MoMeHTa oneHkn CUA, co3maHHBIH TOCIIe Hadalla MpoLeaypbl 0aHKPOTCTBA.

ITpu rcnoap30BaHNH OTYETA OLCHIIMKA IPH MOSIBICHUN HOBOH MH(GOPMAIMN O CHIKEHHUH BO3MOXKHOCTH BOCTPEOOBAaHUS
3aJI0JKEHHOCTH WJTY CHMPKEHHUH OLIEHKU MOTSHIIMATIBHBIX CYMM K ITOJTY4EHHIO YIPaBIISIONIasi KOMITaHHS JOJDKHA B CPOK He OoJee
2 HeJlelNb MOJYYHUTh HOBBIM OTYET OLICHIIHUKA JIMOO MPUHSTH CTOUMOCTD 33/I0JDKEHHOCTH paBHOH 0 (HyIH0).

3.6 Bbixoja u3 cocTostHus ne(bo.HTa (nepexon BO3MO’KCH TOJBKO B COCTOSIHHC OﬁeCHeHeHl/Iﬂ).

3a10/DKEeHHOCTD NIEPECTaeT CUUTAThCS Haxopmielica B 1eoiTe B CISAYIOMIMX CIydasx:

3.6.1. B cimy4ae pectpykTypusanun aAeOITHON 3aM0DKEHHOCTH KOHTpAreHTa nepex (OHIOM Iocie COOBITHS MEPBOTO
00CITyKMBaHHS JOJITA.

3.6.2. Ecnm 3a10KeHHOCTH OBLTa MpHU3HAaHA NePOITHOW HM3-3a Aedonira KOMIIAHWH TPYMIEL, K KOTOPOH MPUHAICKHUT
KOHTPAareHT — MOcJIe MTyOINYHOTO OOBSIBICHUS O PECTPYKTYPH3aNH THO0 MUPOBOM COTJIAIICHHH.

3.6.3. B ciryyae Bo30OHOBIIEHHS 0OCITY)KUBaHUS JI0JIra MO TpaduKy.

3.6.4. B ciyyae monyueHus WHGOPMAIMK O MPEKPAIICHUU YTOJIOBHOIO MPECICIOBAHMS 3aCMIIMKA/KOHTPAreHTa MyTeM
OIPaBIATENIFHOTO MPUTOBOpa KOO MpEeKpalleHus Jiefla, a TaKKe B Cilydae HpeKpalleHus nena o OaHkpotctse. [lpu sTom
VYnpapnsomas KOMIaHUs 00s3aHa IPOBECTU OLEHKY (PMHAHCOBOTO COCTOSIHUSI C YYETOM HM3BECTHBIX HJIM IMPEAIOJaracMbIX
YCIIOBHUIf MHUPOBOT'O COTJIAIICHHUS.

3.6.5. B ciyuae mosiBieHust (hU3NUECKOTO JMIA, OOBSBICHHOIO paHee IpPOMaBIIUM 0Oe3 BECTH, W BO30OHOBICHUS
00CITyXKMBaHHA 3310JDKEHHOCTH.

Wudopmanns o BEIABICHHBIX COOBITHAX, IPUPABHUBAEMBIX K Ie()ONTY M O BBIXOAE KOHTPAreHTa n3 cocTosiHuA nedonTa,
IpeiocTaBIsieTcsl Y npasisoneid komnanueid B Crienuaan3upoBaHHbIN IETO3UTapHid HE MO3/IHEee CIIEAYIOmero padbodero JH
3a 1aTOH BO3HMUKHOBEHHS TAKOTO COOBITHS (IIPU YCJIIOBHH, YTO MH(POPMAIHA O BO3HHKHOBEHHH TAKOTO COOBITHS HPSIMO HWIIH
KOCBEHHO Ha0IogaeMa Y paBIsioniell KOMIIaHUEH).

O peanu3anuy yka3aHHBIX COOBITHH YTpaBismonias kKoMnaHus nHpopMupyeTr Crenuaiu3upoBaHHbI neno3uTtapuil. Takas
3aJI0JKEHHOCTh TIEPEBOJIUTCS B IPYIITY akTUBOB «O0eciieHeHHbIe 0e3 HacTyIuIeH s Ae(oTa.

Paznen 4. Ilopsinok onpenesenuss PD mo 3a10/2KeHHOCTH I0PUAHYECKUX JTUIL.

4.1. BepostHocth nedonra (PD) Ha ropuzonte 1 rox mist CtaHmapTHeIX akTHBOB 6e3 OOecrmeueHus ompeaemsercs
CJIEIYOIIMHI METOAAMH:

4.1.1. B cnyuae Hanmmums y KoHTpareHTa pedtmHra Moody's - Ha OCHOBaHWHW ITyOJMYHBIX IOCTYIHBIX MAaHHBIX IO
BeposiTHOCTAM nedonta (PD) mexmyHnapogHoro peituHroBoro arentcrsa — Moody's, myOnnkyeMbIX Ha caiiTe areHTCTBa B

COCTaBE €KEroJHOrO OTYETa 19 NIPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTUHIOB. [ljIsl Lieneil onpeeneHns BEpOSITHOCTH
nedoiiTa UCTIONb3YyeTCs CPETHET0I0Bast BEPOSITHOCTD Ae(oiITa U3 OTYETa JAHHOTO MEX/IYHAPOHOTO PEHTHHIOBOTO areHTCTBA.

4.1.2. B cioy4ae oTCyTCTBUS y KOHTpareHTa pedtmHra Moody's M HaJIW4MSA OJHOTO WM HECKOJBKHX PEUTHHIOB MHBIX
PEUTHHTOBBIX areHTCTB, yka3zaHHbIX B Tabmuue 1 Ilpuoxkenus /1, Ympasisiomasi KOMIaHUS UCIIONIB3YeT PEHTHHTH WHBIX
pPEUTHHTOBBIX areHTcTB B ciepyromieM mopsiike: S&P, Fitch, AKPA, Oxcnepr PA, HPA u HKP — B ykazaHHOMU
TIOCJIE/I0BATENILHOCTH (TIPHOPUTETE) AJIsl YCTAaHOBJICHHS SKBUBaJIeHTa peiitunra arenTcTBa Moody's. CooTBeTCTBHE PEHTHHIOB
POCCHHCKMX M MEXIYHAPOAHBIX PEUTHHIOBBIX areHTCTB, peiiTmHram areHtcTBa Moody'S mpuBeseHo B Tabmuue | B
[Mpunoxxennn J. lanee pacuer nokazatenst PD npoBoaurcs cornacuo 1. 4.1.1.

9 Jnist ueneii onpeneneHust BEpOSTHOCTH JIe(onTa UCIONB3YeTCsl CPEAHETOA0BAsI BEPOSTHOCTD AE(OIITa U3 OTUETA MEKAYHAPOTHOTO PEUTHHIOBOTO areHTCTBA.
Ipumensiercst 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” (uam aHaNOrHYHBIH OTYET pEHTHHIOBOrO arcHTCTBA, B
CJIydac U3MCHCHUA HaI/IMeHOBaHI/IH)
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4.1.3. B cimyuae OTCYTCTBHS y KOHTPAareHTa peHTHHIa U HAJTW9IHS BBIITYCKOB OOJIMTAINi - IO OIEHKE COOTBETCTBUS YPOBHIO
pelTHHTa Yepe3 KPeAUTHBIN CIIP3T 00IUrauii JaHHOTO KOHTpareHTa, onucanubiii B [Ipunoxxenuu B.

4.1.4. B cny4ae OTCYTCTBHUS y KOHTpAareHTa peHTHHTa U OTCYTCTBHS BBIITYCKOB OOJUTAINN B CIIETYIOIIEM MOPSIKE:

4.1.4.1. Ins KpyHOHBIX KOHTpAareHTOB (BBIpyuka Oosee 4 mipz pyOied B rom), a Takke A IOPUAMYECKUX JIHI, HE
roragaronux B kareropuro MCB cormacuo 1. 4.1.4.2 ncnons3yetcs nokazatens PD Ha ocHOBaHMH pacyera qaHHEIX 10 Moody’s
Speculative grade (SG) mexayHapoaHOro peiituHroBoro areHTcTBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (nx aHAIOTUYHBIH OTYET PEHTHHIOBOTO areHTCTBA, B CIyYac H3MCHCHHUS HANMEHOBAHH ),
tabmuna - Annual issuer-weighted corporate default rates by alphanumeric rating)..

4.1.4.2. Ins npeanpustuii MCB (Manblii u cpeiHuii OusHec) 0€3 MPU3HAKOB 00CCIICHEHUS PUMEHSICTCSI CTATHCTUYCCKUH
yCpeIHEHHBIH noka3areib PD B 3aBUCHMOCTH OT OTpaciH, npuBeAeHHbIH B [Ipunoxenun I

IOpuanueckoe nuio otHocutes k kateropun MCB B ciydae, eciu Ha naty oneHku uuciurcs B peectpe MCB. B ciayuae
ecinu npuHamesxkHocts K MCB ycTaHOBUTH He TpencTaBiseTcs BO3MOXKHBIM, TO Takoe mpeanpusitue npusHaercsi MCB, B
cily4ae, eciiM ero BhIpy4Ka cocTaBiisieT MeHee 4 miipJ. pyoneii B roa. PD Ha oxuH rox 6epercs u3 tabnuipl B [Ipunoxenun I,
PD paccuuthiBaercst B cootBeTcTBHHM € 1.4.1 (U1 cranmapTHON 3a70JKEHHOCTH Oe3 MpH3HAKoB obecuieHeHust) U 1m.4.2 (s
00€ecIIeHeHHO 3a10JDKEHHOCTH, HE HAXOAAMIEHCS B Ie(oIITe) HACTOSIIIETO pa3zena | 3aTeM IPUBOJUTCS K CPOKY IUIATeXa B
COOTBETCTBHH C 11.4.8 HACTOSILETO pasjena.

4.1.4.3. B ciyyae, eci HEBO3MOXXKHO HJICHTU(HULIUPOBATH IPUHAIIECKHOCTh POCCHICKOTO KOHTpareHTa K KpYIHOMY
ousnecy u MCB (Hanpumep, TepputopuainbHblii qenapramenT ¢punancos, OIVIL, MVYII u T.1., He UMEIOIIHE MEKIYHAPOIHOTO
pEeWTHHTa), TAKOW KOHTPAreHT OTHOCHUTCS K KaTETOPHM KPYITHBIX 3a€MINMKOB. JIaHHBIN MYHKT TakXXe paclpoCTpaHseTcss Ha
3a[I0JDKEHHOCTH C TIPU3HaKamMu oOecIieHeHNs (BKIT0Uast 1e(onT).

4.1.4.4. B ciy4ae, eciii HEBO3MOXHO HICHTU(PHUIIMPOBATh NPUHAIICKHOCTh HHOCTPAHHOTO KOHTPAareHTa K KPYITHOMY
omnecy u MCB, Takoii koHTpareHT oTHOCHTCS K Kateropuu MCB. J[aHHBIH MyHKT TakXkKe pacIpoCTpaHseTCs Ha 3aI0JDKCHHOCTH
¢ mpu3HaKamu oOecIieHeHNs (BKIIoUas 1e(oIT).

4.1.5. TIpu oneHKe KeOUTOPCKOH 3a10PKEHHOCTH 110 OOJIMTAIIMOHHOMY BBIITYCKY, KOTOPOMY HPUCBOCH PEUTHHI, BMECTO
KPEIUTHOTO pEHTHHIra 3MUTEHTa, a TaKkKe INPH €ro OTCYTCTBHH, HCHOJIB3YeTCS KPEAUTHBIA PEHUTHHI OIICHHBAEMOIO
00JIMTAIIMOHHOTO BBIITYCKA.

4.1.6 BepositHocts nedonra (PD) Ha ropusoHTe 1 Ton misl cTaHIApTHHIX akTHBOB ¢ OOecrieueHHEM ONpenelseTcs
CEIYIOUIMM 00pa3oM: C HCIOJb30BAaHMEM METOJOB, YKa3aHHBIX B M. 4.1 BhIIC, pacCUUTHIBAIOTCS Mokasarenun PD mis
KOHTpareHTa U rapanTa/opyyuTesis, a 3aTeM HCIONIB3yeTCs TOT MoKa3atesib PD, KOTOpBIi HIKeE.

4.2. Pacuer BepoSITHOCTH Je()0ITa 115 320J5KEHHOCTH ¢ MPU3HAKOM 00ecileHeHUs1, He HaXoAseics B nedoare.

Jlis obecuieHeHHON HempocpoueHHOU 3amommkenHoctd (Pasmen 2.2, kpome m.2.2.3.1) BeposTHOCTH jaedonrta uiss Bcex
IOPHANYIECKUX JIUI Oe3 00ecTIeueHNsI paCCUUTBHIBACTCS CIEAYIOINMH CIOc00aMHy B 3aBUCHMOCTH OT HAJIMYMS PEHTHHTa!

4.2.1. llpy Hanu4UK y KOHTpPAreHTa peUTUHIa U MCIIOJIb30BAHUHM PEUTHHIOB PEUTHUHIOBBIX areHTCTB cori. . 4.1.1 umu
4.1.2 — myTeM CcaMOCTOSITEIBHOIO HOHIKEHHUS peHTHHroBoW rpynmsl n3 TaGmumpl 1 Ilpunoxenust 1 Ha onHY CTyneHb B
CIIEIYIOIIEM HOPSIIKE:

e  Peiitunrosas rpynmna | — Pelitunrosas rpymnma I,
e  Peiitunrosas rpymnmna |l — Pefitunrosas rpynmna 11,
e  Peiitunrosas rpynmna |l — Peifrunrosas rpymnma V.

[Tpu 3TOM, TIpU Nepexo/ie B OHWKEHHYIO rpymmy, PD onpezessercs no HauBbICILIEMY PEUTHHIY JAHHOW TPYIIIIBI.

4.2.2. Tlpn OTCYTCTBHM y KOHTpareHTa PEHTHUHIOB, Ui KOHTpPAareHTOB, He oTHocsamuxcsi kK MCB, ucnonb3yercs
BEPOSITHOCTH jedonra [uis peiitunroBoit kateropuu (Ca-C) arentctea Moody’s.

4.2.3. IIpu OLleHKe MHBIX aKTHBOB (BKIIIOYasi KOHTpareHToB u3 kareropur MCB), 1U1sl KOTOPBIX HE OMUCaH CIIOCO0 pacyeTa,
BeposATHOCTE nedonra PD Oepercst paBHOW cpeiHel BeNMUMHE MEXIY | M BEpOSTHOCTBIO aedonTa sl HEOOECHEHEHHOT O
AKTHBA/3310JDKEHHOCTH.

424  ]lna obeclieHEHHON MPOCPOUYCHHOH 3amoipkeHHOCTH (1. 2.2.3.1) BeposTHOCTH aedoiiTa pacCUUTHIBACTCS B
cootBeTcTBUM ¢ Dopmyroi 3:
®opmyaa 3.

PD(t)npocpou = PD + *(1—PD)

T+1

I'ne

t — cpok IpocpouKy,

PD(t)npocpou — BEPOATHOCTD Ae(ONTA AJIS IPOCPOUCHHON Ha t JHEH 3a0JDKEHHOCTH C MOMEHTA NPU3HAHUS IPOCPOYCHHON
3a/I0JDKEHHOCTH He onepaunoHHOM. [TonydeHHOe 3HaueHne onpeaensercs 10 4 3HaKOB MOCIIe 3arsiToH.

T — cpok st MpU3HAHUS JAHHOTO THIA 33JI0JKEHHOCTH 1e(DOITHOH,

PD onpenensercs:

- B CIIydJae, €CIf 110 KOHTPAareHTy OTCYTCTBYIOT NMPH3HAKH 00ECIIEHeHNSI HHBIE, YeM ITPOCPOUEHHAS 3a10JDKEHHOCTD - KaK
ronoBast PD B cooTBeTcTBHH C 11.4.1;
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- B CIIydae, eCITi [0 KOHTPAreHTy MMEIOTCS JOTOJHUTENbHBIC TIPU3HAKH 00CCIICHEHHSI - Kak romoBast PD, TOMOTHUTEIBEHO
CKOPPEKTHPOBaHHAast B COOTBETCTBHH C 11.4.2.1-4.2.3

4.3. Cayuaii o0ecueHeHUsI HECKOJIBKHX 3210 KEHHOCTEeil 0THOBPeMeHHO.

4.3.1. Ecnu mociie HapyIICHUS CPOKa MCIIOTHEHUS 0053aTEIbCTB HE BOSHUKAIO MHBIX MIPU3HAKOB 00CCICHEHHS, IS BCEX
HMEIOIINXCSl 33J0JDKEHHOCTE KOHTpareHTa Oe3 oOecriedeHMs HCIONb3yeTcs HauOojblias W3 BeposTHocTed nedoira,
pacCUMTaHHBIX Ul KaXJIOW TaKOW MPOCPOUYEHHOH 3a/10JDKEHHOCTH OT/AENBHO, Ipu 3ToM B @opMmysie 3 B kadecTBe Ha4aJIbHOU
PD ucrnosnb3yercst BepoaTHOCTH JiedoiiTa, KoTopast Oblia yCcTaHOBJICHA Ha IEHb IIepe]] IEPBBIM HapyIIEHHEM CPOKOB HCIIOJIHEHUS
00s3atenbeTB. s mro0oii 3amomkeHHOCTH ¢ obecriedeHueM pacueT PD mpoBomutcs ¢ yd4eroM oOECEeYeHHUs COTJIACHO
yCJIOBHSIM JaHHOTO [IpuioxeHus.

4.3.2. Ecni mocie HapyIIeHUs CPOKa MCIIOTHEHUS 00sI3aTeIhCTB BOSHUKIIN MHBIE IPU3HAKK 00eCIIeHeHHS (HE IPOCPOUIKH),
TO TIPOBOAMTCS TIepepacdeT BEpPOosSTHOCTEH Aedoira A KaxXIoi MpocpodeHHOH 3an0mKeHHOCTH 1o Dopmyre 3, a B kKauecTBe
HadanpHOM PD B (hopmyne 3 wmcmomp3yercss BeposATHOCTH Aedoinra, KoTopas Obuta OBl MCIIONB30BaHA NPH OOECICHEHUH
HETIPOCPOYECHHOH 3aJJ0JDKCHHOCTH Ha IEHb MEPE]] IIEPBBIM HAPYIICHHEM CPOKOB HCIIOTHEHHS 00s3aTENIbCTB.

4.4. CooTBeTCTBHE HIKAJ PEATHHIOBBIX ar€HTCTB.

4.4.1. CooTBeTCTBHE IIKaJI PEHTHHIOB yCTaHABIMBAETCs B cooTBeTcTBHM ¢ Tabmuuei 1 [Ipunoxenus /1.

4.4.2. CooTBETCTBHE PEHTHHIOB IEepecMaTpUBAETCA B 3aBHCHMOCTH OT M3MEHeHHs pelrtuHra Poccuiickoit ®eneparum,
IIPUCBOCHHOTO POCCUHCKUM PEUTHHTOBBHIM areHTCTBOM I10 HAIlMOHAJIBHON PEUTHHTrOBOW IIKane M (MIM) WHOCTPAHHBIM
PEUTHHIOBBIM areHTCTBOM II0 MEXIyHApOAHON PEUTUHIOBOM LIKaJIE.

4.4.3. CooTBETCTBHE PEUTHHIOB IIEPECMATPUBAETCS B CIIydae H3MEHEHUS PEHTHHIOBBIX IIKAJI PEUTHHTOBBIX ar€HTCTB.

4.5. TlopsiAoK HCMOIb30BAHUS PEHTHHIOB U YUeTa JelicTBHIl peHTHHIOBBIX areHTCTB.

45.1. Ilpu ompeneneHUN KPEOUTHOTO pEHTHHTa SMUTEHTA/IEOMTOpa WCIONB3YIOTCS KPEOUTHBIE PEHTHHTH
MEXITyHAPOAHBIX PEUTHHTOBBIX areHTCTB, BXOAALINX JHOO B PEECTp KPEAUTHBIX PEHTHHTOBBIX areHTCTB, JHOO peecTp
(UIHAIIOB ¥ IPEACTaBUTEIECTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKYyeMbIX Ha caiite banka Poccum.

[Ipu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOIHBIX PEUTUHTOBBIX areHTCTB UCIOJB3YIOTCS KPEIUTHBIE PEUTHHTH
POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

IIpu oueHKe uHOCMpaHHbIX >MUMEHmMO6 YUUTHIBAIOTCS YKa3aHHbIE BBINIE PEHTUHTH. B cilydae WX OTCYTCTBHUSA
VIOPaBISIONAs KOMIAHUSI OIEHUBAET TAHHOTO SMUTEHTA KaK KOMIaHUIo 06e3 pedTHHra.

4.5.2. Tlopsaaok yueTa pedTHHIOBBIX ICHCTBHIA Pa3IUUHBIX arCHTCTB [T OLICHKU oOeciieHeHus onucad B [Ipunoxxenun 1.

453. B memix MmaHHOW METOAWKHA UCIONB3YeTCS KPEAWTHBI PEHTHHT MO MIKaJie pPEHTHHIOBOTO AarcHTCTBA,
COOTBETCTBYIOIIEH BaJIIOTE OCHOBHOTO JOJITA.

4.6. lns aKTHBOB KOHTPAareHTa, Haxoasmierocsi B cocrossHum aedoara, PD ycranaBamBaercsi paBHoii 1.
BepositHocts nedonta (PD) Ha ropmzonte 1 rox mis aktuBoB ¢ ObOecredeHHEM OIpEeIsieTcsl cIeqylonuM o0pa3oM: ¢
UCTIONIb30BAaHHEM METOJIOB, YKa3aHHBIX B II. 4.2 BBIIIE, pacCUUTHIBalOTCA Mokazatenu PD s koHTpareHTa M rapanra
/TIOpYy4HUTEIS, @ 3aTeM UCIIOJIB3YeTCs TOT ToKa3arenb PD, KoTopblit HiKe.

4.7. PD 3a10,12KEHHOCTH C MNPU3HAKOM odeclieHeHUs 0e3 }Ie(l)OJ'lTa " 1J14 32102 KCHHOCTH, odecnevYeHHOi CTanOBKOﬁ

4.7.1 Jlnst 3a0/DKEHHOCTH C TPU3HAKOM obeciieHeHHs 0e3 nedoira, 00eCleYeHHONW MOPYYUTEILCTBOM, TapaHTHEH,
ONIIMOHHBIM COTJIALIICHHEM, CTPaXOBKOH Hcmoib3yercss PD mopyuurens, rapaHra, KOHTpareHTa 1o ONIHOHHOMY COTJIAIICHHUIO
Ha 00ecIeueHHYI0 4acTh 3310JDKEHHOCTH, eciti PD mopyunrens, rapanTa, KOHTpareHTa 1o ONniHOHHOMY COTJIAIICHUIO HIKE.

4.7.2 [ns 3ad0DKCHHOCTH, OOECIIEYCHHOW CTPaxoBKOH, mcmoip3yercs PD crpaxoBoit xommanmu. Ecim ctpaxoBas
KoMMaHus oOnajgaer pedtuHrom He HiIbke BBB- (Baa3) mo MexmyHapomHO# mIkane pedTHHroBoro areHTctsa Moody’s wmimu
COOTBETCTBYIOIINM €My PEHTHHIOM JI000T0 JIpyroro areHTcTBa cornacHo Tabmuue 1 IMpumoxenus 1, uiam BXOIUT B CHHCOK
OJIOOPEHHBIX JUISl CTPaXOBaHMS HEJBIKMMOCTH JIFOOBIM OaHKOM M3 CITMCKA 0aHKOB, yKa3aHHBIX B [Ipmiioxenun b s pacuera
obecIieHeHHs 10 00eCTIeYeHHON 3aJI0TOM HEJIBHKMMOCTH 3aJ0JDKEHHOCTH, TO CTpaxoBKa NMPUHUMAETCs Kak obecreueHune 6e3
JTUCKOHTHUPOBAHMSA Ha BCIO CYMMY CTPAaXOBKH Ha CPOK CTPaXOBKH.

4.8 KoppeKkTHpOBKa BepOSITHOCTH 1e(0JITa KOHTPAreHTa Ha pa3Hble CPOKHU
4.8.1. 1751 Ka)10r0 AEHEKHOTO MOTOKa paccunThiBaeTcs PD, ncxons 3 PD koHTpareHTa (OmpeaeeHHOTO B COOTBETCTBHU
¢ m.4.1-4.3), CKOppEeKTUPOBAHHOTO Ha CPOK JICHE)KHOTO ITOTOKA.

o KOppCKTI/IpOBKa Ha CPOK JCHEIKHOT'O IIOTOKA HE OCYHICCTBJIACTCA 10 MOMEHTA IEPBOIO MOTralliCHU 110 3a10JKEHHOCTH,
B CJIy4ae, €CJIM CPpOK N0 AaThbl ACHCIKHOT'O [TIOTOKA HE MPEBLIIIACT 1 roga OT AaTbl OLICHKU U BEPOATHOCTDH I[e(i)OJ'ITa KOHTpareHTa
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MPEBBIIIAET BEPOATHOCTD JAe(oIITa Ul Hauxyamiero peiruarosoro rpeina (Caa-C)20 no nanueiv otyera (Annual default study)
peiitmHrOBOTO areHTcTBa Moody’s (1S FopuANYEcKHX JHIl, He sBistomumucst MCB) nin Hauxyamei BeposITHOCTH AedoiiTa
JUTA TaKoro akTHBa n3 Kareropud MCB (Ipu OTCYTCTBHH MPOCPOUEHHBIX JCHEKHBIX TOTOKOB, BEIBOSIINX 3310JDKEHHOCTD U3
COCTOSIHUS OTIEPaIlHOHHON);

e KoppekTrpoBKa Ha CPOK JEHEKHOTO ITOTOKA HE OCYIIECTBIIIETCS, B CIIydae, €CII CPOK IO AaThl ICHEKHOTO MMOTOKA HEe
MIpeBEIMAeT | To/1a OT JaThl OLIEHKU U Y KOHTPAreHTa HMEIOTCS IIPOCPOUYCHHBIC IEHEKHBIE TIOTOKH, BEIBOISIINE 3a]J0JDKEHHOCTD
U3 COCTOSIHUS OIIEPALlUOHHOM.

B cayuae, ecnmu koppektupoBka PD Ha Cpok JIEHE:KHOrO IMOTOKAa HE OCYIIECTBIISACTCS, BEPOATHOCTH aedonTa Juis
nenexnoro moroka (PD(TN)) mpuHuMaeTcst paBHOI BEpOSATHOCTH JIe(osiTa KOHTPAreHTa Ha ropu3oHTe 1 To1I.

4.8.2. JIas KOPPEKTHPOBKH BEPOATHOCTH Me(oiTa HA CPOK JCHEXKHOrO IMOTOKA HCIOJb3yeTcs (QopMmysa pacdera
BEPOSATHOCTH AedoiTa Mo MmoaxX0 1y OLlCHKH HHTeHCUBHOCTH (Dopmyia 4).

®opmyaa 4. Pacuer BepossTHOCTH J1edoJiTa MO MeTOAY OLIEHKH HHTEHCHBHOCTH.

D
PD, = 1— (1 — PD)365

rae,

PD — BeposiTHOCTB JeponTa KOHTpareHTa, pacCUuTaHHas B COOTBETCTBUU ¢ 1.4.1-4.3;
D — KOJIMYEeCTBO KaJCHIAPHBIX JHEH 10 MoralieHus1/o(epThl IeHSKHOTO MTOTOKA;
PDp okpyrasercs 10 4 3HaKOB IOCTIE 3aMATOM.

Paznen 5. Pacuer LGD

5.1. LGD nmns ropuamdecKux JuIl (32 MCKIIOYCHHEM CITydacB, ONMCAHHBIX B I.5.2. HIKE) OMPEACISIETCS CIETYIOIIIM
obpazom:

- IPY HAJTUYUHU PeHTHHIa BBITyCKa OONUTanuii Wiy peidTHHra SMUTEHTA, a TAK)Ke TP HAJTMIUN PEUTHHTA y KOHTpareHTa
HE3aBHCUMO OT HAJIMYKMA OOJHMIallMOHHBIX BBHITYCKOB JUIA 3aJ0JDKEHHOCTH Oe3 mpu3HakoB obecreHeHus (CraHgapTHas
3a/10JI5KEHHOCTD) - IIyTEM HCIOJB30BaHUSI PSUTHHIOB POCCHICKHX M MEXKIYyHAPOIHBIX PEUTUHIOBBIX areHTCTB (B TOM YHCIIC
IIPY [Iepexo/ie K peUTHHIaM Yepe3 KOTUPOBKH OOJIMIalliil 1 CpaBHUTEIbHON TabauIbl peHTHHTroB u3 [Ipuinoxenus [ k naHHOMY
[MpunoxeHH0) U MOKa3aTesss COOTBETCTBYIOIEro peiituary RR (rate of recovery) u3 oryera peiiTHHIOBOrO areHTCTBA
Moody’s?!. s 3a10/5keHHOCTH ¢ MpU3HAKaMH odeceHeHust (10 AeoJITa) MCIOJB3YETCS PacyeT, aHAJOTUYHbIN pacdeTy
m.4.2.1 (mepexona Ha 1 peiTHHIOBYIO TPYNIY HH:KeE), TOJBKO NPHUMEHUTENBHO K LGD.

- TIpM OTCYTCTBHH PEeHTHHIa BBIIYyCKa OOJIUralvii U peiiTUHra YMUTEHTa/KOHTparenra, He otHocsmerocss K MCh s
CTAHAAPTHBIX AKTUBOB HCIIONB3yeTcs nokaszarens LGD, paccunrannslii Ha ocHOBe RR 1o maHHBIM arenTcTBa Moody’s mist
speculative grade (SG)?; a5 3a10KEHHOCTH ¢ NPHU3HAKAMHU ofeclieHeHus (BKIouas 1edo.T), UCHOob3yeTcs I0Ka3aTeb
LGD, paccunransslii Ha ocHOBe RR mo nanHBIM arenTcTBa Moody’s mis rpynmsl peiituaroB Caa-C

- Jlnst 3a70mKeHHOCTH B iehosiTe y KOHTpareHToB ¢ peiTuHrom pacuer LGD npousBoaurcst Ha ocHoBe nokasarens RR

COOTBETCTBYIOIIET0 PEHTHHIa KOHTPareHTa, KOTOPBI OBbLT IIPHUCBOCH /10 HACTYIJIeHHUS AedoTa.

5.2. LGD ans ropuamueckux sui kareropun MCB 6e3 peiiTuHra ¢ npu3Hakamu oOeCIIeHeHHUs] WM 0€3 TaKOBBIX, MPH
orcyrctBuu Obecrnedenus npuHuMaercst paBHbIM 100%.

5.3. LGD B NpOLEHTHOM OTHOIIEHHH C YY4ETOM OOECIEYEeHHUs ONpeAessieTcsl KaKk OTHOLIeHHEe MakcuMmyma Mexnay 0 u
Pa3HOCTBIO CYMMBI 33/I0JKEHHOCTH Y JIMKBHIAIIMOHHON CTOMMOCTH 00€CTIEYeHNUS K CYMME 3a/10JKEHHOCTH.

5.4. B xadecTBe JMKBUIAAIMOHHOW CTOMMOCTH OOECTIeUEeHUS IPUHUMAETCS JUCKOHTHPOBAHHAS CIIPABEINBasi CTOUMOCTh
obecrieueHus1, JUCKOHT ONPENENISETCS B CIEAYIOIEM HOPSIKE:

5.4.1. mns ueHHBIX OyMmar, WCIONB3yeMBIX Uit obecredeHuss 1o caenkam PEIIO na MockoBckoit Oupxke —
COOTBETCTBYIOIIMM TUCKOHT JIs CACIOK PEITO%;

5.4.2. 15 akuMi UHOCTPAHHBIX YMUTEHTOB, TOPTYEMbIX Ha OpraHU30BaHHbIX phIHKaX cTpan ODCP:

5.4.2.1. Bxogsamux B uHAEKch akuuil crpad OOCP — kak cpegnuil quckoHt ains caenok PEINO u3 tpex akuuil ¢ cambiM
ONM3KUM 110 00BEMY CPEHEMECSIHBIM 3a TOCIeTHIE 6 MecsIeB 000pOTOM;

5.4.2.2. He BXOAMIMX B MHACKCHI akiuid cTpad ODCP — kak MmakcumanbHbIi AUCKOHT At caenok PEITO Ha MockoBckoi
Oupxe ¢ aknusaMu U3 naaekca MMBB;

20 pepoATHOCTH 1e(ONTa MOKET IIPEBBILIATE BEPOSTHOCTH Ae(OTa AJs HAUXy el KaTeropun Ka4ecTsa, B CIIydae BbIABICHHUS
MIPU3HAKOB 00ECIIEHEHNSI B OTHOIIICHNN KOHTPAreHTa.

2 Ecm s myOJIMKyeMbIX MaTepuanax pefTHHIOBBIX areHTCTB UCIIONb3yeTcs oKasarens Recovery Rate (RR), To Iorepu npu gedonte (LGD) onpenensitorest
caenyronmm obpaszom: LGD=1-RR, rae: RR (recovery rate) — oxxunaeMblii POLEHT BO3BPaTa IO POCPOICHHBIM BBITIIATaM, IPUBOANMBIIT areHTcTBOM MOOdy’S
JUTSL KaXJI0TO peidTuHra u uist kareropuu Speculative grade (SG) B exeroqusix uccnenoBanmsix: Moody’s Annual default study: After a sharp decline in 2021,
defaults will rise modestly this year; Exhibit 29 Average senior unsecured bond recovery rates by year before default, 1983-2021 win aHagOrHYHBIX MO
COJIEpIKaHHMIO OOHOBICHHBIX HCCIEIOBAHMAX (JOMYCKAeTCs MHOE HANMEHOBAHUE OTYETa M TAOJIHIIBI).

2 Jlns aknmit -prcK-TiapamMeTp Ut 3-To AMarna3oHa JUIs PpIHOYHOTO PHCKa (CTaBKa pucKa MajeHus IeHsl), paccuntbiBacMblii AO « HKI» mnst cooTBeTcTBYHOMIEH
Oymaru; i oOMMraluii — pucK-napaMmerp Aist 2-ro Juana3oHa JUis ppIHOYHOTO PHCKa (CTaBKa pUCKa NaJeHus eHbl), paccuntbiBaeMbiii AO « HKI]».
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5.4.3. 11 mpodunx aKIui — Kak MaKCUMAaJIbHBIH TUCKOHT 1yutst cieliok PEITO Ha MockoOBCKO# OMpike ¢ aKIUSIMU U3 HHIEKCa
MMBB ¢ ygeTroMm TUKBHIHOCTH 00ECTICUCHHUS,

5.4.4. nns obmuranuii ¢ peiitnaramu Moody’s, S&P wmn Fitch — kak cpenamii auckonT ais cnenok PEITO ma MockoBckoi
Ouprke W3 CIHCKa TpeX OONMUTaIuii, 00JIaHaloNINX TaKUM K€ PEUTHHTOM (JINOO MEHBIINM, IIPH OTCYTCTBHU PaBHBIX) M CaMOi
6mu3Koit mroparueif. [lopsmok NCIoMB30BaHNUS PEUTHHIOB Pa3HBIX areHTCTB, KOHKPETHBIE OOJUTAIH B CITHCKE Y IIPaBIIAIOIIas
KOMITaHMSI OIIPENIENISICT CAMOCTOATENHHO U IIEPEICHb OyMar HalpaBIIseT B CCINAIN3NPOBAHHBIN ACO3UTAPHH.

5.4.5. nnst mpounx obnuranuii (He umeronux peitrnara Moody’s, S&P, Fitch unu np.) - myTem comnocraBiieHHs! JOXOTHOCTH
K [TOT'allIeHUIO OIICHUBaeMOM 00JIMTalluy C JOXOAHOCTHIO HHAEKCOB KOPIIOPATUBHBIX 00IHUranuii, ykasanHbIX B 1. 2 [Ipunosxxenust
B. Unpekc obnuranuii ¢ HanOosiee OINM3KONM JOXOAHOCTBIO K JIOXOAHOCTH paccMaTpuBacMOW OONMTalMy UCIIONb3YeTcs IS
OTIpeJIeTICHUs] YPOBHS PEUTHHIa JaHHOM oOymranuu B cooTBeTcTBUM C 1. 3 [Ipunoxenns B. B cinydae Hanmnumsi HECKONBKUX
YPOBHEH PEWTHHIOB JJIsI OAHOTO HMHJEKCAa OOJMIallvid, UCIIONb3yeTCs HauMEeHbIIMK. [[Is ompeieneHHOro yKa3aHHBIM BBIIIE
croco0OM YpOBHS pEHTHHTA HCIIONB3YETCsl MAKCUMAITBHBINA TUCKOHT [t cienok PEITIO Ha MockoBcKoit Ouprke U3 CIICKa TPeX
obnuranuii, 00TaTAOIMNX TaKUM JK€ PEUTHHroM (OO0 MEHBIIHM, NPH OTCYTCTBHU PAaBHBIX) W caMOW ONM3KOW IIOpaIiuei.
ITopsimok HCIONB30BAHUSI PEUTHHIOB PAa3HBIX AreHTCTB, KOHKPETHHIE OONMIali B CIHCKE YIPaBIAIOMAs KOMIIAHUS
OTIpEIETISIET CAMOCTOSITENIFHO M IEpEUCHb OyMar HaIlpaBisAeT B CIICHHAIN3UPOBAHHBIN JETIO3UTapUi

5.5. Tlpn HanMYUHM MOPYYUTENBCTBA (TapaHTHH, CTPAXOBOK, ONIMOHHBIX COTJIAIICHHUH) IOPUINICSCKIX JHII HA BCIO WM
4acTh 3a/I0JDKEHHOCTH (CTOUMOCTH aKTHBA):

5.5.1. Ouenka LGD obecneyeHHOH 4YacTH MPOBOJMUTCS COMNIACHO I. 5.1 TNPUMEHHUTENBHO K IMOPYYUTEIIO
(rapaHTy/KOHTpPAreHTy IO ONMLMOHHOMY COTJIAIICHHUIO/CTPaxXOBIIMKY), liIst 3a0IKeHHOCTH, 00eCTIe4eHHOM MOPYYHTEIHCTBOM,
FapaHTHeﬁ, OINMIIUOHHBIM COTJIAICHUEM HCIIOJIB3YCTCA LGD TMOPYUHUTEJIA, I'apaHTa, KOHTparcHTa 1o OnuoOHHOMY COTJIAIICHUIO
Ha 00ecTeueHHY0 YacTh 3310JDKEHHOCTH, eciii PD KoHTpareHTa no 1oroBopy 0oJiblie.

5.5.2. Eciau mopydYuTeNh/TapaHT/CTPAXOBIIUK HAXOJUTCA B COCTOSHHUU OOCCIICHEHHs Ha MOMEHT BO3HUKHOBCHUS
3aJI0JUKEHHOCTH y KOHTpareHTa, 00s3aTesibCTBa KOHTpareHTa Mo oOeCleueHHOW YacTH NMPUHHMAIOTCS B PacueT C YYeToM
0OecCIieHeHHS TOPYYUTEII/TapaHTa/CTPaxOBIIHKA.

5.5.3. HeoOecrieueHHbIe TapaHTHH/TIOPYIUTENLCTBA TOPYYUTEIS/TapaHTa/CTPAXOBIIMKA, HAXOAAIIEIOCS B COCTOSHHH
nedointa, He IPUHUMAIOTCS ISl pacyeTa.

5.5.4. OOecricuyeHHBIC TapaHTUH/TIOPYUYNTEIHCTBA TapaHTa/TIOPYUUTENS/CTPAXOBIIMKA MPUHAMAIOTCA C  Y4ETOM
oOecrieueHnst B COOTBETCTBUH C NIPABMIIAMH, YCTAHOBICHHBIMH HACTOSIIUM Pa3IeIoM.

5.6. ObecneueHne, HAXOAAIIEECS B 3aJI0T€ U IIPUHAJICKAIEe KOHTPATeHTY, HAXOAAIIEMYCS B COCTOSTHUH fiehonTa (B TOM
YHUCJIC B COCTOSIHUN 6aHKpOTCTBa), MMPUHUMACTCA TOJIBKO IO OTUCTY OLCHIINKA, C YICTOM BO3MOKHOCTHU U CPOKOB IMOJYUYCHUA
3ajora.

5.7. Ona xunoit Hensmwxumoctd LGD MoxeT mpuHUMaThes B pa3Mepe He MeHee ueM 15% oT Tekymied cTouMocTH
obecrieueHwsl.

5.8. JIyist HEXUIION ¥ KOMMEPYECKOH KOS HEJIBUKMMOCTH — COTJIACHO OLIEHKE OLICHIIUKA, C/ICJIaHHOM ¢ Y4ETOM CpOKa
1 TIOPSIZIKA TIONTYYICHUS B PE3yIbTaTe B3bICKAHHS M MPOJIaKH oOecTiedeHns B ciIydae 1edoiiTa, C y4eTOM NPUBEICHUS 10 CPOKaM
MOJTy4eHHsI K MOMEHTY nedonTa.

5.9. B cimy4ae neOMTOPCKOM 3aJOIDKEHHOCTH IO apeH[e NpH HCIIOJIb30BAHUM O0ECHEUUTENHFHOTO WM T'apaHTHHHOTO
JIETIO3UTA JAaHHBIN JIETIO3UT YUUTHIBACTCS KaK JIMKBUAAIIOHHAS CTOMMOCTh 0OecriedeH st 0e3 TUCKOHTUPOBAHMS.

5.10. B ciydae nedosta o myOIndHOMY JONTY KOHTpareHTa J100 KOMIIAHUH U3 TPYIIIBI KOHTpareHTa (eciau e ot s
KOHTpareHTa BO3HHMK M3-32 JedoiiTa 5TOH KOMIIAaHWU €ro TPYIIIBI, a caMa 33/I0JDKEHHOCTh 0OCIyXXHMBaeTcsi 0e3 HapyIleHHH
ycnoBuii goroBopa) aist orieHku LGD ucnone3yrotes (Iipy HaIHYUHN) KOTUPOBKH (LI€HBI aKTHBHOTO PBHIHKA) MyOIMYHOTO J10JITa,
OTHOILICHHE KOTHPOBKH (TTOJTHON IIEHBI) K HOMHUHAIy MOKET ObITh HCIOJIB30BAaHO Kak oleHKa Recovery Rate. JlaHHBIIH oaxox
HENMPUMEHUM JUIs ClIy4aeB OLEHKH CYOOpAMHUPOBAHHOTO W BEYHOTO JIOJITA, €CJIM TOJbKO HE UMEETCs KOTHPOBOK CaMoOro
OIIEHUBAEMOTI'0 00s13aTeIbCTBA.

5.11 JInst akTHBOB, HAXOIAIINXCA B COCTOSHUH JedoITa, yka3aHHBIN B 1I. 5.1 mopsagok onpenenenust LGD npuMeHnseTcs B
TeueHue 6 (mectn) MecsueB. [1o ncredenun ykazanHoro cpoka LGD onpezenseTcs Ha 0CHOBE 3KCIEPTHOTO (MOTHBUPOBAHHOT'0)
cyxneHnst Ympasisomeld komnanuu. [lo BeiOopy VYmnpamistomeil kommanuu, BMmecto ompexaeneHus LGD na ocnose
9KCTIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KAEHHS, CTOUMOCTD TAKHX aKTHBOB MOXKET OIIEHMBATHLCS IO OTYETY olleHIIHKa. [Ipu aToMm,
CPOK JISHCTBHS TAKOTO OTYETA COCTABIAET HEe Oostee 6 Mec. ¢ JaThl, HA KOTOPYIO ITPOBOANIACH OIIEHKA.

Pasgen 6. Pacuer COR (Cost of Risk)

HpI/I HCIIOJIB30BaHUU JJIA pacueTa CHpaBe)IHPIBOﬁ CTOMMOCTH C YYETOM KPCAUTHOTO PUCKA JAHHBIX 6aHKOB HNJIN UHBIX
opraHnaaum‘/'I anaBnmomaﬂ KOMIIAHUA YYUTBIBACT CICAYIOMINE ITOJIOKCHUA:

6.1. Tlog HeobecrieueHHON 3aJ0JDKEHHOCTHIO B IENSX HacTosimiero IIpuimoskeHus MOHMMAETCsl 3aJ0/KEHHOCTD,
yka3zaHHas B Pasaene «TepMuHbI U onpenenenus» AaHHoro Ipunoxenus.

6.2. 3a10/mKeHHOCTh, nMeroriasicas B DoHjae, W 3aJI0JDKEHHOCTh, OlLICHMBacMash OaHKOM/OaHKaMH, JOJKHBI UMETh
CXOJHOE KPEUTHOE Ka4eCTBO M CPOK. J{JIs1 pa3HOi 0 CBOeMY XapakTepy 3aJI0JDKCHHOCTH JIOITyCKAETCs UCTIOIb30BaHUE JAHHBIX
Pa3IMYHBIX OAHKOB (CUCKOB 0aHKOB), YKa3aHHBIX B [Ipunoxxenun b.

6.3. Ilpu BEIOOpe OaHka (cmuicka OaHKOB) MJIsi pacueTa OOCCICHEHHS M OTCYTCTBUH W3MCHCHHI B KadyecTBE
3aJI0JDKEHHOCTH, @ TAKXKE MPOJOIDKCHHN TyOIMKAIINH JAHHBIX O 33JI0JDKCHHOCTH OaHKOM (0aHKaMu) YTpaBsromas KOMIaHHS

2 HaanMep, TOCTHHHLBI, XOCTECIBI A T.II.
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HE MMEET NpaBa M3MEHATHh BBHIOpAaHHBIM OaHK (CIMUCOK OAaHKOB) B TedeHHWE | roja 3a WCKIIOUEHHEM CIydacB M3MCHCHHHA B
KadeCcTBE 33JI0JDKEHHOCTH, a TAaKXKe MPEKpaIeHIH Ty OIMKAIIK TaHHBIX 0 33/I0JKCHHOCTH BEIOpaHHBIM OaHKOoM (6ankammu). [Tpu
M3MEHEHUHU CITUCKa OaHKOB BHOCATCS n3MeHeHus B [IpaBuna CHA.

6.4. Ilpu pacuete nokasarenss COR Ympasisromas KOMIaHHUS HCTIONB3YET METO YCPEIHEHHUS IT0 CPOKAM B CTOPOHHUM
opraHu3aisM (0aHKaMm) B 3aBUCIMOCTH OT BHA 33/I0JDKCHHOCTH. [10 KOHKpETHOMY BUAY 3a0JDKEHHOCTH HAXOASATCS 3HAUCHHS
croumoctH pucka (CoR) u3 romooit oruéraoctr mo MCOO 3-x 6aHKOB U3 ciucKa, ykasanHoro B [Ipunoxennu b, Ha Hanbomee
ONM3KYIO aTy K Jare oleHKH. Jlanee 13 noyueHHBIX JaHHBIX HAaXOIUTCS CpeiHee apupMETHYECKOe 3HaYeHNE,, B3BEIICHHOE 110
J01IM 00BEMOB Takoro moptdelns Kaxaoro O6anka. Beioop 3 0aHKOB MO0 KOHKPETHOMY BHJY 3aJO0JDKEHHOCTH, 3HAUCHHMS
croumoctu pucka (CoR) u cpennee apudmernueckoe 3HaUE€HHE YIPABISIOMIAS KOMIIAHUS OINpPEICISIET CaMOCTOSTENBHO.
@opmynoii pacuera COR sBISeTCS OTHOLIEHWE CO3/MAHHBIX OAHKOM pE3epBOB [0 OIpENeNICHHOMY (Hampumep,
MOTPEOUTETHCKOMY KPETUTOBAHUIO ) HOPTQEIIo K 00IIeMy 00beMy TaKoTro IOPTQEIs 10 CO3/1aHHs PE3EPBOB.

6.5. IIpu MCrIoNB30BaHAN JAHHBIX 00 00ECIIEHEHHOH 3a/I0JDKCHHOCTH Y TIPABIIAIONIas KOMIIAHHS YIUTHIBACT XapaKTep
oOecIieHeHI IMEIOIIEHCS 3aI0JDKEHHOCTH, B TOM YHCIIE CPOK IPOCPOUKH.

6.6. @opwmynoii pacdera COR mrs Pusmdeckux IHUI 1O 3aJ0JDKEHHOCTH, 00ecleYeHHOH 3aJ0roM KHJIOH
HeIBH:KMMOCTH He MeHee, 9eM Ha 80% OT 3a0JKEHHOCTH, M HaXoAdmIecs: B 1edoJiTe SBISeTCS OTHOIICHHE CYMMBI pe3epBa
IOJl OKHIAaeMble KpPEIOUTHBIE YOBITKM 3a BECh CPOK XHM3HH 1O oOecrieHeHHBIM akTthBaM (CTaaus 3) 1O HIOTEYHOMY
KpPEIUTOBAHUIO (PU3NIECKUX JIUI] K CyMMeE BaJIOBON 0alaHCOBOW CTOMMOCTH BBIIAHHBIX UIIOTEUHBIX KPEAUTOB (HANMEHOBAHIS
B OTYETHOCTH OAHKOB MOTYT OTAMYaThCs). [Ipu 3TOM, MPOM3BOAMTCS OTAENBHBIN pacueT 1o 3-M OaHKaM (cM. 1 6.4 Bble), a
3aTeM pAacCUMTBIBACTCS CpeiHee apu(MeTHUecKoe 3HAaueHHE, B3BELIEHHOE MO JOJSM BaloBOH 0agaHCOBOW CTOMMOCTH
BBIJJAHHBIX UITOTEYHBIX KPEJUTOB 3-X OaHKOB, KOTOpOe U cunTaeTcs uToroBeiM COR. /Iyt dusnueckux JuIL 1Mo 3310JHKEHHOCTH
¢ mMpu3HaAKaMu olecueHeHUsl U 00eCTeUeHHON 3aJI0roM KHJIOW HEJBMKUMOCTU He MeHee, 4yeM Ha 80% OT 3a10JKEHHOCTH,
ucnonb3yercs COR, paccunTaHHBIN KaK OTHOLLIEHWE CYyMMBI pe3epBa 10/ 0’KHUIAaeMble KPETUTHBIE YOBITKHU 32 BECh CPOK JKU3HH
1o HeoOecueHeHHbIM akTHBaM (CTagus 2) 10 MIOTEYHOMY KPEIUTOBAHUIO (PU3NYECKUX JIUII K CyMME BaJIOBOW OalaHCOBOIL
CTOMMOCTH BBIJAHHBIX HTIOTCYHBIX KPEIUTOB (HANMEHOBAaHUS B OTYETHOCTH OAHKOB MOTYT OTIIHYaTheA). Jlanee memaeTcst pacder
cpemHero apu(pMETHIECKOTO B3BEIICHHOTO 3HAYCHNS, ONIFICAHHBIN BHIIIEC B JAHHOM ITYHKTE.

6.7. ®opmyioii pacuera CoR st @uznyeckux MLl M0 3aJ0JDKEHHOCTH 0e3 npu3HakoB o0ecueHeHus: (CtanaapTHas
32/I0JIKeHHOCTb) HE3aBHCHMO OT O0ECIeUeHUs, KpOMe 3aI0JDKEHHOCTH OOSCIICYCHHOUW 3aJ0TOM KIJIOW HEJBIKUMOCTH HE
MeHee, yeM Ha 80%, SBIICTCS OTHOIIECHHE CYMMEI pe3epBa oM OXuaaeMble 3a 12 mec. kpenuTHble YOBITKH (Ctamgms 1) mo
MOTPEOUTETHCKOMY KPEIUTOBAHHUIO (PH3MUECKUX JIUI] K CyMME BaJOBOW OalaHCOBOW CTOMMOCTH BBITAHHBIX IMOTPEOUTEIBECKUX
KPEIUTOB (M3MYECKUX JIML (HAUMEHOBAHUS B OTYETHOCTH OAHKOB MOTYT OTJIMYAThCs). [IpH 9TOM, IPOU3BOIUTCS OTACIBHBIN
pacueT mo 3-M OaHkaMm (cM. I 6.4 BBIIC), a 3aTEM PACCUUTHIBACTCS CpeJHEe apU(pMETUYCCKOS 3HAYCHUE, B3BEIICHHOE IO
BaJIOBOI1 0aJIaHCOBOW CTOMMOCTH BBIZIAHHBIX ITOTPEOUTENBECKUX KPEAUTOB 3-X 0AHKOB, KOTOpOE U cunTaeTcss UToropbiM CoR.

6.8. ®opmynoit pacyera CoR st Pusnueckux Ul O 3aI0JDKEHHOCTH 0e3 nmpu3HakoB obecueHenus (CtanaaprHas
3a10JI2KEHHOCTD) O0ECIIEYeHHON 3aJI0rOM JKHIION HEIBIKUMOCTH He MeHee, ueM Ha 80% OT 3aJ0/KEHHOCTH SIBIISETCS
OTHOIIIEHHE CYMMBI pe3epBa IoJ OXuuaemble 3a 12 mec. kpeautHeie YOBITKH (CTamums 1) MO WIOTEYHOMY KpPEAHTOBAHUIO
(pU3NIECKUX JIUI K CyMME BaJIOBOH 0aJaHCOBOI CTOMMOCTH BEITAHHBIX UIIOTEYHBIX KPEIUTOB (PH3MUCCKUX JTUI (HANMCHOBAHHUS
B OTYETHOCTH 0aHKOB MOTYT OTAMYaThCs). [Ipw 3TOM, MPOU3BOAMTCS OTIENBHBIA pacueT mo 3-m O6aHkam (cM. T 6.4 BhIIIE), a
3aTeM PAaCcCUUTHIBACTCS CpeqHee apu(PMETHIecKOe 3HAUCHHE, B3BEIICHHOE MO BAIOBOW OANIaHCOBOH CTOMMOCTH HIOTEYHBIX
KpenuToB 3-X 0aHKOB, KoTopoe 1 cuutaercs ntoroBeiM CoR.

6.9 ®opmymnoii pacaera COR s @usmyeckux i no HeobecriedeHHOH 3aJJ0PKEHHOCTH ¢ MPH3HAKAMH 00eceHeHHs
SABJIACTCA OTHOIICHUE CYMMBI pE3€pBa MoJA OKUIAEMbBIC KPCIUTHBIC y6bITKI/I 3a BECH CPOK KU3HMU 10 HeO66CHeHeHHLIM aKTHBaM
(Craaus 2) mo moTpeOUTEIHCKOMY KPEIUTOBAHUIO (PU3MUECKUX JIMII K CyMME BajoBOM 0alaHCOBO CTOMMOCTH BBIJAHHBIX
MOTPEOUTEIBCKUX KpeAUTOB (u3nueckux jul (HaUMEHOBaHHMS B OTYETHOCTH OaHKOB MOTYT oTiau4arthes).lIpu atom,
MIPOU3BOIUTCS OTICIIbHBINA pacdeT mo 3-M OaHkaMm (CM. I 6.4 BBINIE), a 3aTEM PACCUMTHIBACTCS CpPEAHEE apU(PMETHIECKOS
3HaueHUE, B3BEIICHHOE MO BAJIOBOW 0aJlaHCOBOW CTOMMOCTHU BBIJIAHHBIX MOTPEOUTETHCKUX KPEIUTOB 3-X OAHKOB, KOTOPOE U
cunrtaercs utoroseiMm COR.

6.11 VYmpapnsromas KOMIIAHUS MPEIOCTaBIICT B CICHUAIN3APOBAHHEBIN Neno3uTapuii naHHbIe mokasaTtens CoR He
mo3Hee THA Havana npuMeHeHns COR, a Taxoke, mpu m3MeHeHnn nokaszarens CoR He3ameTUTeNBHO.

Pasznen 7. Meroa yyera KpeAMTHBIX PUCKOB NYTeM OLEHKH CIPABeVIMBON CTOMMOCTH MO OTYETY OLEHIIUKA 10
COCTOSIHHIO HA ATy He paHee BOSHUKHOBEHHUS COOBITHS, BeAyIIEro K 00ecIieHeHN 0.

7.1. TlpuMmeHeHre OoTUYETa OICHINUKA ISl TeJIel OTMPEEeNIeHUs CIPaBEAJIMBONA CTOMMOCTH C YUE€TOM OOECIICHEHHS
BO3MOXHO JJIs1 BCEX aKTHBOB, YKa3aHHBIX B MyHKTe 2 [IpaBuil, a Takke IS IPOCPOUCHHOHN TeOUTOPCKOM 3a10JDKEHHOCTH.

7.2. B ciiydae, ecnu B IepuoJI IPUMEHEHUS OTYETa OICHIITUKA JJIsI OTIpEeIICHUS CIPABEJTMBONH CTOMMOCTH BO3HUKAET
(BBIABIISIETCS) COOBITHE, BeAyIIee K OOECIIEHEHNIO, TO HE0OX0ANMO OCYIIECTBUTh BHEIUTAHOBYIO OIIEHKY aKTHBA OIICHIINKOM B
TeueHure 20 THEH ¢ JaThl BBISIBICHUS MPU3HAKOB OOCCIICHEHMS.

Jlata, o COCTOSTHHIO Ha KOTOPYIO ONPEACIAeTCs HOBasl OLCHKA, HE TOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS,
BeyIiero k odecrieneHuro. C 1aThl HACTYIUICHUS COOBITHUS, BEYIIET0 K 0OSCIICHEHUIO U 10 aThl IPUMEHEHUS HOBOTO OTYETA
OLICHILUKA, KOPPEKTHPYETCS IOCIENHss M3BECTHAs CIpaBeAjuBas CTOMMOCTb, OINpEJENIEHHAas I0 OTYeTy OLEHIIMKA,
COCTaBJICHHOMY JI0 BO3HHKHOBEHUS TaKOTO COOBITHS, C MPUMEHECHHEM METOJOB KOPPEKTHUPOBKHU CIPABEIIUBON CTOUMOCTH,
YKa3aHHBIX B HACTOSIILIEM IPUIIOKEHUU.
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IMpuaoxenune A

I/ICTO‘-IHHKH, UCMOJIb3YyEMbIC 1JIfl OIICHKHW KPEAUTHOI'0 pUCKa

1. B oTHomeHUH IOPUAMYECKUX JIAI]

urpopmannonusiit pecypc « CITAPK» - http://www.spark-interfax.ru/;

ynosHoMoueHHoe areHTcTBO 3AO «UuTtepdakcy» https://www.e-disclosure.ru/;
MockoBckas bupika https://www.moex.com/;8

caiit LlentpansHoro banka P® https://www.cbr.ru/;

KapToTeka apOuTpaxHsIx fen https://kad.arbitr.ru;

eIUHBIN (eiepalibHbII peecTp cBeneHni o bankpoTcTBe https://bankrot.fedresurs.ru;
eIMHBIN (enepaIbHbI peecTp CBeICHUH 0 (pakTax AesTeIbHOCTH Iopuamdeckux Jui https://fedresurs.ru;
https://www.acra-ratings.ru/;

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

o(uIMaNbHBII CAWT KOHTPAreHTa/SMUTEHTA/KPSAUTHON OpraHu3alny;

CEepBHC MPEIOCTABICHHUS OyXranTepckoi (rojoBoi) oTuetHoctr Pocerara -
http://www.gks.ru/accounting_report;

JOKYMCHTBI, IOJTYYCHHBIC praBH)IIOHICi/II KOMITAaHHEHN B OTHOILIEHUH OPUANYICCKOTO JIMIa.

2. B oTHOmeHUN QU3HYECKUX JIUI]

KapToTeka apouTpaxusix aen https://kad.arbitr.ru

eMHBIH (enepalbHbli peecTp cBeneHuit o 6ankpotctse https://bankrot.fedresurs.ru
nznanue «Kommepcanr - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, [IOJIy9eHHbIE Y IPaBILIOLICH KOMIIAHHCH B OTHOIICHHH (PU3MUIECKOTO JINLA.
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Ilpuaoxkenue b

Cnucku 0aHKOB

Cricox GaHKOB, maHHble 10 cToMMOCTH pucka (COR) KOTOPEIX MOTYT HCITOIB30BATHCS IUISL OIPEACICHHUS
CHpaBeJIMBON CTOMMOCTH HEOOECTIeYeHHON 3a/10JPKEHHOCTH:
* bank Tunskodd
» bank Pycckuit Ctangapt
» bank XoymKpenur
* JlokobaHK

e OTII-6auk
* bank Peneccanc-kpeaur
¢ MTC-6ank

* Kpenut-EBpomna 6ank

Crmicox GaHkOB, maHHbIe 10 cToMMOCTH pucka (COR) KOTOPEIX MOTYT HCITOIB30BATBCS IUISL OIPEACIICHHUS
CIpaBeUIMBON CTOMMOCTH 110 00ECTICUEHHOM 3aJI0T0M HEIBHKUMOCTH 3a/10JDKEHHOCTH:

» CoOepbaHK,

e bauk BTB,

* Paiidaiizenodank,

* bank OTkpsITHE,

* Ta3npombaHK,

¢ banx IOM.P®
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Ilpuaoxkenue B

OmnpenesneHue COOTBETCTBHS YPOBHIO PEHTHHIA Yepe3 KPeAMTHBIH crpes 00JMranui

[Topsimok onpeneneHus COOTBETCTBHS YPOBHIO PEHTHHIa HA JaTy OLCHKH:

1. Onpenensiercst JOXOAHOCTh K IOTAILICHHUIO IO OOJIMralisaM JaHHOW OpraHHM3aliy CpoKoM Ooiiee 1 rona u MeHee 3 JieT.
[Tpu oTcyTcTBHM OOIMIaLNii CO CPOKOM MEHee 3 JIET MOYKHO MCIIONb30BaTh CIP3]] C HHAEKCAMH COOTBETCTBYIOIIEH CPOYHOCTH.
[Tpu Hamuuuy o6aHUranuii Co CPOKOM IOTANICHUsI TOJIBKO MeHee | rojia Ay pacueTa KpeIUTHOTO CIp3Jia MOTYT MCIIOIb30BaThCs
oOnuranyu Apyrux 3MHUTCHTOB (Kak MHHMMYM 3-X), UMEIOLIMX KaK OJIM3KHE MO CPOKY M JOXOJHOCTH OOJIMralM, TakK M
oOnwurammu co cpokoM 1-3 roja.

2. Ompepensercs, JOXOIHOCTH KaKOr0 M3 HHIEKCOB MONyYeHHAs JOXOIHOCTh 10 OOJIMrai Hanubojee COOTBETCTBYET, B
Ka4yecTBE MepHI OJIM30CTH HCIIONB3YETCS CPeNHI (cpenHeapupMeTnieckoe 3Ha9eHNE ) KPeTUTHBIN crIpa 1 obmuranmii ¢ G-curve
B CPaBHEHHH C KPEIUTHBIM CIIPIIOM YKa3aHHBIX HH)KE HHIEKCOB.

KpeauTHBIi cipsa paccYHUTHIBASTCS KaK pasHULA MEXKIY JOXOJHOCTBIO K IOTalleHHIO OOJIUTalluy Ha CPOK ee AIOPALUH U
G-curve Ha 3TOT CpOK.

B yka3aHHBIX LEJSX UCIIOIB3YIOTCS CICAYIONINE HHICKCHI:

e  Uunexc kopnopatuBHBIX obnmranmii (1-3 roxa, peritunr > Baa3) Tukep — RUCBITRBBB3Y
Omucanue uHaekca - https://www.moex.com/a5963.
ApxuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive .

e  Uunexc kopnopaTuBHbIX obnuranmii (1-3 roxa, Ba3 < peiirunr < Bal) Tukep - RUCBITRBB3Y
Omnucanue nHmexca - https://www.moex.com/a5964.
ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBB3Y/archive .

e UHaexc kopropaTuBHBIX oonuranuii (1-3 roma, B3 < peiitunr < B1) Tukep - RUCBITRB3Y
Omnwmcanue nugekca - https://www.moex.com/a5965.
ApxuB 3HaueHuit - http://moex.com/ru/index/RUCBITRB3Y/archive .

3. Tlo cuenyromieil Tabiauue onpeAeNnseTcs ypOBEHb PEHTHHIa AJsl ONpeNesieHUs BEPOATHOCTH JAedoiTa, MPU DTOM,
BEPOSATHOCTH JieosITa yCTAaHABIUBACTCS 110 HAUBBICIIEMY PEHTHHIY JIJIS1 COOTBETCTBYIOIIETO HHICKCA.

Moody's

Hupexe
MexayHapoaHasi mKaJja

Aaa
Aal
Aa2
Aa3
Al
A2
A3
Baal

RUCBITRBBB3Y

Baa2

Baa3

Bal

Ba2 RUCBITRBB3Y
Ba3

Bl

B2 RUCBITRB3Y
B3

[Ipu oTcytcTBuM peiiTurra Moody’s is MoCIeayoLero onpeneaeH s BepoaTHOCTH fedoara Y mpaBIsionas KOMIaHHs
HCTIONB3YeT PEUTHHTH WHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHBIX B Tabmume | ITpunoxenus [, B cnexyromem mopsake: mpu
HaJH4nu peitrara S&P, moTydeHHbIH PEUTHHT COTIOCTABISIETCS ¢ peiTHHTOBO# mikastoi Moody’s (Tabmuma 1 [punoxenust
JI) 1 HaXOAWTCSI COOTBETCTBYIONIMI MHIEKC KOPIIOPATUBHBIX OONMTranuii 3 TaOnuIel BeIIIe. B ciydae OTCyTCTBHSA peHTHHTa
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S&P, ucnone3yrorcs anajgornunsle nannsle Fitch (B ciyuae orcyrcrsust peiitmara Fitch mcmonssyrorcs peiituaru AKPA,
Okcnept PA, HPA u HKP — B ykazaHHO¥ 1ociieJoBaTeILHOCTH).

K BeposTHOCTSIM AeponTa mepexot ocymiecTBiIsAeTcss B cooTBeTCTBHU ¢ Tabmumei 1 [prmoxenus /.
Wndopmanns o6 neHHBIX Oymarax, HCIOIB3YEMBIX IS LEJNEH pacdera KPEAWTHOTO CIpena, MPeloCTaBiIseTCs

anaan{}omeﬁ KOMIaHUEH B CHCHI/IaHH3HpOBaHHLIﬁ z(en031/1Tap1/1171 HC IIO3JJHCC 2-x pa60qnx HHeﬁ, CJICcayrmux 3a Z[aTOfI, mo
COCTOSHHUIO Ha KOTOPYIO ONPCACITIACTCA CIIpaBeAJINBass CTOUMOCTb aKTUBA B COOTBETCTBUU C HacTosIIeH MeTOﬂHKOﬁ.
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Ipuaoxenue I

BepositHocTu nedosra s opranuzanuii MCh

JJ1s1 poccuiicKuX KOMIaHui

Crenenn pucka PD
Huskuit pruck 0.050
CpenHuii puck 0.065
Bricokuii puck 0.080

Pa3genenue no orpacasam (OKBI/) nis poccuiickux komnanuii MCB.

e Huskwuii puck

O O O O O O O O O O O OO OO Oo

O O O O

O O O O O

O O O OO OOO0OO0OO0OO0OO0OO0OO0OO0OO0

5 oObrva yris
6 JloObIva ceipoii He()TH ¥ NPUPOTHOTO ra3a
7 oObl4a MEeTaJUIMYECKUX PYA
12 TIpon3BoAcTBO TaOAYHBIX U3IEIIHIA
18 [earenpHOCTH Monurpadudeckas 1 KOMUPOBaHNE HOCUTENCH HHQOpMaLuK
21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJCTB M MAaTEPUAIIOB, IPUMEHIEMBIX B MEAUIIMHCKUX IIEIAX
26 IIpon3BOACTBO KOMIBIOTEPOB, EKTPOHHBIX W ONTHIECKUX U3AEIUI
33 PeMOHT 1 MOHTaX MaIllH ¥ 000pyIOBaHUS
36 3abop, OYHCTKA U pacIpeesieHIE BOIBI
39 IlpenoctaBieHue yciayr B 0OJAacTH JMKBUAAIMM MOCIECACTBUM 3arps3HEHMH M MPOYHUX YCIYT,
CBA3aHHBIX C yJaJICHHEM OTXOJ0B
50 JlesTenbHOCTh BOHOTO TPAHCIIOpTa
58 JlesaTenpHOCTD U3IaTeIbCKas
60 JlestenbHOCTD B 00JIACTH TEIEBU3UOHHOTO U PaJHOBEIAHNUS
61 JlesatenbHOCTB B chepe TeIeKOMMYHUKAIHN
62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO OOECHeUeHNs, KOHCYIbTAallHOHHBIE YCIyTH B JaHHOM
o0acTu 1 ApyTrue COMyTCTBYIOIINE YCITyTH
63 JlesTenbHOCTD B 001aCTH WH(POPMAIIMOHHBIX TEXHOJIOTHI
74 [lesarenbHOCTD MpodecCHOHAIbHAs HAyYHAs U TEXHUYECcKas povast
80 HdestenpHOCTD 1O 0OecTieYeHNIO 6€30MacCHOCTH U IIPOBECHHUIO PACCIICOBAHUM
84 JlesATenbHOCTh OPraHOB T'OCYJAPCTBEHHOIO YIIPABICHHS MO OOECICUCHHIO BOCHHOM 0€30IacHOCTH,
00s13aTeNbHOMY COI[HAIBHOMY 00€CIIEUEHUIO
86 JlesTenbHOCTD B 00JIACTH 37JpaBOOXPaHEHUS
87 JlesITebHOCTD IO YXOY C 00eCreueHHEeM IPOKUBAHHS
90 JlesTenbHOCTH TBOpYECKAs, 1EATEILHOCTH B 00IaCTH UCKYCCTBA M OpraHMW3allMH pa3BIeUeHUN
91 [esrenbHOCTh OUOINOTEK, ApPXUBOB, MY3€€B U IIPOYUX OOBEKTOB KYJIBTYPbI
92 JleaTenbHOCTH 110 OPraHU3ally U TPOBEACHHIO a3apTHBIX UI'P M 3aKIIFOUCHHUIO TIApH, 110 OpraHU3aLlUH
U TIPOBEJICHHUIO JIOTepeH
94 JlesTenbHOCTD OOIIECTBEHHBIX OpraHU3ani
97 JlesTenbHOCTD JOMAITHUX XO3SHUCTB C HAEMHBIMU PaOOTHHKAMH
1 PacTeHneBOACTBO M JKMBOTHOBO/ICTBO, OXOTA U MPEJOCTABIEHIE COOTBETCTBYIOIUX YCIYT
14 [Ipou3BOICTBO OAEKIbI
19 IIpou3BoACTBO KOKCA M HEPTEIPOIYKTOB
20 ITpou3BOACTBO XUMHYECKUX BEIIECTB U XUMUYECKUX MTPOLYKTOB
22 [Tpou3BOJICTBO PE3NHOBBIX M IJIACTMACCOBBIX U3JCIINN
25 ITpou3BOACTBO TOTOBBIX METAJUIMIECKUX H3JIENINH, KPOME MAIIMH U 000PYIOBAHHS
28 ITpou3BOACTBO MAIIMH U 000PYIOBaHNS, HE BKIIIOYEHHBIX B APYTHE TPYIIHAPOBKA
29 IIpou3BOACTBO ABTOTPAHCIOPTHBIX CPEACTB, IPUIIETIOB U MOTYNPULIEIIOB
30 [Tpoun3BOACTBO MPOYNX TPAHCIIOPTHBIX CPEJCTB M 00OPYLOBaHUS
32 IIpou3BOACTBO MPOYMX TOTOBBIX U3JIETUI
35 Obecneuenne >IeKTPUUIECKOM SHEPTHEH, Ta30M U NTapOM; KOHAWIMOHUPOBAHUE BO3/1yXa
38 Coop, 06paboTKa 1 yTHIM3ALHS OTXOJI0B
68 Onepanuu ¢ HeABUKUMBIM UMYILIECTBOM
72 HayuHsble HcCIeIOBaHUS U pa3padOTKu
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73 JlesTenbHOCTD peKiIaMHas U MCCICI0BaHNEe KOHBIOHKTYPHI PBIHKA

75 JeaTenbHOCTh BeTepUHApHas

81 JleaTenbHOCTH 10 OOCITYKHUBAHUIO 3MaHUN U TEPPUTOPHI

82 JlesTenbHOCTD aIMUHICTPATUBHO-X03IHCTBEHHAS, BCIIOMOTaTeNIbHAS IS TEIFHOCTH IT0 00ECIIeUSHHIO
(YHKIMOHUPOBAHUS OPTaHU3AIUN

85 O6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEIMETOB JINYHOTO MOTPEOICHUS U XO3IHCTBCHHO -OBITOBOTO HA3HAUCHHS
96 JlesATenbHOCTb MO MPEOCTABICHUIO MPOYKX MEPCOHATBHBIX YCIYT

e Cpennuii puck

o

O O O O O O O

O

o

13 TIpou3BOACTBO TEKCTHIBHBIX U3AETHN

24 TIpou3BOJCTBO METAILTypruuecKoe

27 IIpou3BOACTBO ICKTPHUECKOTO 000pyIOBaHUS

42 CTpouTenbCcTBO HHKEHEPHBIX COOPYKEHUH

45 Toprosiust ONTOBasi ¥ PO3HUYHAS aBTOTPAHCIOPTHBIMH CPEICTBAMH U MOTOIMKIAMH U UX PEMOHT

46 Toprosist ONTOBasi, KPOME ONITOBOH TOPTOBIIHM aBTOTPAHCIOPTHBIMU CPEICTBAMH U MOTOLMKJIAMH

52 Ckinafckoe X034HCTBO U BCIIOMOTaTeNIbHAs TPAHCIIOPTHAS AEATEIbHOCTD

59 IIpom3BoACTBO KHHODUIHMOB, BUACOPHUIHBMOB U TEIIEBU3NOHHBIX TIPOTPaMM, U3TaHUE 3BYKO3AIHCEH
U HOT

69 JlesarenbHOCTB B 00JIACTH TpaBa M OyXraJTepcKoro ydyera

71 JleATenbHOCTH B 00JaCTH apXUTEKTYPHI M HHKEHEPHO-TEXHUIECKOTO NMPOEKTUPOBAHUSA; TEXHUUECKUX
UCTIBITAHUM, UCCIIEOBAHUMN U aHAJIN3a

79 [learenbHOCTh TYPUCTHYECKUX areHTCTB U IIPOYUX OpraHU3aluil, IPeoCTaBISIONINX YCIyTrd B cdepe
Typu3Ma

88 INpenocraBneHne COUMANIBHBIX YCIYT 0€3 o0ecneyeHus MPOXKUBaHUS

e  BpIicokuii puck

o

O 0O O O0OO0OO0OO0O OO0 O0OO0OO0OO0OO0OO0OO0OO0OO0

@) o O O O

O

10 ITpon3BOACTBO MUILEBBIX MPOILYKTOB

17 IIpousBoacTBO OyMaru M OyMa KHBIX H3ICTHA

23 [Ipou3BoacTBO MpOUYEH HEMETATUINYECKON MUHEPAIBHON MPOTyKIIUU

31 [pousBoacTBO MebeIH

37 Coop u 006pabOTKa CTOYHBIX BOJT

43 PaboThI CTPOUTENBHBIE CIICIMAIN3UPOBAHHbIC

47 Toprogiusi po3HUYHASA, KPOME TOPTOBIN aBTOTPAHCTIOPTHBIMHU CPEICTBAMU U MOTOIIMKJIAMHU
49 JleATenpHOCTh CYyXOMyTHOTO U TPYyOOIIPOBOIHOTO TPAHCIIOPTa

55 JleaTenbHOCTh 10 MPENOCTABICHUIO MECT AJI1 BpEMEHHOIO IIPOKUBAHUS
56 [leaTenbHOCTS 1O MPEIOCTaBICHNIO IIPOAYKTOB MMMTAHUS U HAITUTKOB
77 ApeHia v TU3UHT

93 JlesTembHOCTH B 00JIACTH CITOPTA, OTABIXA U Pa3BICUCHUAN

2 JIecoBOJICTBO | JI€CO3arOTOBKU

3 Pr160710BCTBO M pHIOOBOICTBO

8 J1oObIua MpoYrX MOJIE3HBIX UCKOTIaeMbIX

9 [IpenocraBieHue ycayT B 007IacTH TOOBIYH IMOJIE3HBIX HCKOMTAEMBIX

11 [Ipou3BoaCTBO HAIIUTKOB

15 [Ipou3BOACTBO KOXKH U U3JIEIUHN U3 KOKHU

16 O6paboTKa IpeBECHHBI M TPOU3BOICTBO H3ACIHN U3 IepeBa 1 MPOOKH, KpoMe MeOeIH, IIPOU3BOICTBO
U3JCNUH U3 COJIOMKH U MaTEPHANIOB JUIS TUICTCHHS

41 CtpouTenabCTBO 31aHUI

51 JlesiTenbHOCTH BO3AYUTHOTO U KOCMUYECKOT'O TPAHCIIOpTa

53 JlesTenbHOCTh OYTOBOM CBA3M M KypbepcKas 1esTeIbHOCTh

64 JlesaTenbHOCTh IO MPEAOCTABJICHHUIO (MHAHCOBBIX YCIYr, KpPOME YCIYr IO CTPaXOBaHHIO U
IIEHCHOHHOMY 00€CTIe4eHUI0

65 CrpaxoBaHHe, NepecTpaxoBaHUe, AESITEIbHOCTh HETOCYJapCTBEHHBIX NMEHCHOHHBIX (POHIOB, KpoMe
00513aTeNBEHOT0 COIMANIBHOTO 00ecTieueH s

66 JlesTenpHOCTD BCITIOMOTAaTENbHAsI B cepe (PMHAHCOBBIX YCIYT U CTPAXOBAHUS

70 JlesTenbHOCTD TOJIOBHBIX O(HCOB; KOHCYIBTHPOBAHHUE ITO BOIPOCAM YIIPABICHHS

78 [earenbHOCTH 10 TPYJOYCTPOUCTBY U ITO00PY NepcoHaa
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J1 ”HOCTPAHHBIX KOMIIAHMI{

Otpacasb PD
CTpouTenbCTBO 3AaHUMA 0,1503
CkJazickoe X03HCTBO M BCTIOMOTaTeNbHAS TPAHCIIOPTHAS AESITETbHOCTD 0,1049
WHBecTuIMU U ynpaBlieHUE HeIBUKUMOCTBIO 0,0877
Crnennanu3upoBaHHbIE CTPOUTENILHBIE PA0OTHI 0,0762
[Ipou3BOICTBO METATUIMYECKUX U3JIETUM, KpOME MAIIUH U 000PYI0BaHHS 0,0615
[IpepocraBieHre MPOYNX CEPBUCHBIX YCIyT 0,0780
Po3nuyHas Toprosis 0,0659
JesTenbHOCTD M0 NPeA0CTaBICHHUIO MPOAYKTOB MUTAHUS U HATTUTKOB 0,0823
ITpou3BOACTBO MHUILEBBIX TPOIYKTOB 0,0591
[Tpou3BOACTBO MAIIUH U 000PYIOBAHUS 0,0671
[Ipouee (cpenHee 3HaUECHUE) 0,0904
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Ipuaoxenue [{

Taoauna 1. CooTBeTcTBHE HIKAJ peflTPlHl"OB Pa3IUYHbIX peﬁTﬂHFOBLlX areHTCTB.

Moody's S&P Fitch
IKcme
MexaynapoaHa MexayHapoaHa Mexaynapon AKPA TP Ap HPA HKP
A MIKaJa A IKaJa Hasl IIKaJa
Baa2 u BrIie BBB u BrImIC BBB u BbIIIC
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAA.ru
AA+(RU), ruAA+, AA+,
Bal BB+ BB+ AA(RU) (UAA AA, AA+.ru, AA.ru,
AA-(RU), ruAA-, AA-, )
Ba2 BB BB A+(RU) FUA+ A+, AA-.ru A+.ru,
A(RU), ruA, A,
Ba3 BB- BB- A-(RU) [UA-, A A.ru, A-.ru
BBB+(RU), ruBBB+, BBB+,
Bl B+ B+ BBB(RU) UBBB BBB, BBB+.ru, BBB.ru,
BBB-(RU), ruBBB-, BBB-, )
B2 B B BB+(RU) rUBB+ BB+, BBB-.ru BB+.ru,
B3 B- B- BB(RU) ruBB BB BB.ru,
Caa, Ca, C cCe, © cCe, © BB-(RU)u | ruBB-u | BB-u BB-.ru u Hike
HHUXKE HHUXKE HHUXKE

Nndopmanus o conocTapjieHNH PeHTUHIOBBIX HIKAJ POCCHIICKUX KPEIUTHBIX PeHTHHIOBBIX areHTcTB B TabGaume 1
BbIlII€ COOTBETCTBYET JaHHBIM ¢ caiita banka Poccuu u B Undpopmannonnom coodmennu banka Pocenu ot 30.12.2021
«Hpopmanus 0 CONOCTABIEHUN PEHTUHIOBBIX LIKAJ POCCUIICKMX KPEAUTHBIX PETHHIOBBIX AT€HTCTBY.

[Ipn HamMUMM HECKOJBKHX PEHTHHTOB B OJHON TPYIIE Y MEXKIYHAPOAHBIX PEHTHHIOBBIX areHTCTB (HaIpHMep,
peiitunrn  Caa, Ca, C arentctBa Moody's), onpenenenue PD u Apyrux cBsi3aHHBIX ¢ peHTHHIOM IOKa3aTeIei MPONCXOJUT MO
HAUBBICILIEMY PEUTHHIY PYIIIIBL.

CoOOTBETCTBHE PEUTHHIOB IMEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHeHHus pedtuHra Poccuiickoit @eneparum,
IIPUCBOCHHOTO POCCHHCKHUM PEUTHHTOBBHIM areHTCTBOM I10 HAIIMOHAJIHHON PEUTHHTOBOW IHIKane W (MJIM) WHOCTPAHHBIM
PEUTHHIOBBIM areHTCTBOM II0 MEXIYHapOAHON PEUTUHTOBOH LIKAJIE.

Iopsaok oT60pa peiTHHIOB CJIeYIOLINA:

[Ipn ompeneneHWH KPEeOUTHOTO PEWTHHIa SMHUTEHTa/AEOMTOpA HMCHONB3YIOTCS aKTyalbHbIE KPEOUTHBIC PEHTHHIH
MEXIYHApOIHBIX PEUTHHTOBBIX areHTCTB, BXOJIIIMX JINOO B peecTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JIMOO peecTp
(UIHaNoB M NpeICTaBUTENbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun. [1pu otcyTcTBUm
aKTyanbHBIX KPEIUTHBIX PEUTHHTOB MEXIYyHAapPOAHBIX PEHTHHTOBBIX AreHTCTB HCIOJB3YIOTCS aKTyalbHblE KPEIUTHBIE
PEUTHHIY POCCUICKUX PEUTUHIOBBIX ar€HTCTB.

Jia meneit maHHOW METOAMKM MPHUMEHSIOTCS CIEeIyIOIUe PEeHTHHTH (JOMyCKAaloTCA aHAJOTHYHBIE PEUTHHTH MOJ APYTHM
Ha3BaHUEM):

1. Moody’s:
e Long-Term Issuer Ratings (JloarocpoyHblif peHTHHT SMUTEHTA — JJIsl aKTHBOB B MHOCTPAHHOM BaJIOTE);
e Local Currency Long-Term Issuer Ratings (oiarocpounsle peHTHHIM 3MHUTEHTA B HAL[MOHAIBHOW BAJIOTE — VIS
aKTHBOB B HALIUOHAJTBHOM BalioOTe).

2. Fitch
e Long-Term Issuer-Default Rating (11 akTHBOB B MHOCTPaHHOI BaJIIOTE);
e Local Currency Long-Term Issuer-Default Rating (a/1st akTHBOB B HAIIHOHAIBHOM BAJIOTE).

3. Standard & Poor’s
e Long-Term Issuer Credit Ratings (st akTHBOB B HHOCTPAHHO# BaITOTE);
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e Local Currency Long-Term Issuer Credit Ratings (/1st aKTHBOB B HAIIMOHAIILHOM BaJIIOTE).

4. AKPA
e  KpeauTHblil pedTHHT 10 HAUMOHAIBHOW pelTHHroBoM mkane st Poccuiickoit denepanuu.

5. Okcnept PA
e  KpeauTHslif peHTHHT 10 HAIIMOHAJILHONW POCCUICKONM PEeHTHHIOBOII IIKae

6. HPA
e  KpeautHslif pedTHHT 110 HAI[MOHAJIBLHON peHTHHIOBOM mikane Poccuiickoit denepannu.

7. HKP
e  KpeautHslil pedTHHT 0 HalMoHanbHOU 1miKane Poccuiickoit denepannu:

[Nopsimok ydera peHTHHTOBBIX ACHCTBHIA areHTCTB IS OLICHKH OOCCIICHEHHUS CIIeIYFOIINHA:
e [Ipu u3MeHEHUM PEUTHHTa OJHUMHU AreHTCTBAMHU M COXPAaHEHWH PEUTHHra B TO K€ caMoO€ BpeMsl APYTUMHU
areHTCTBaMu Y MpaBIsIoNas KOMIaHUS IPOBOJUT HOBOE ONpE/Ie/IeHUE PEUTUHTa KOHTPareHTa B COOTBETCTBHHU C

OpAAKOM 0T6opa peﬁTHHFOB, YKa3aHHBIM BBIIIC B JAHHOM HpI/IJ'IO)KeHI/II/I.

e  IIpu u3MeHEHUH IPOrHO30B PEUTUHIOB Y IIPABIAIONIAs KOMIIAHWS HE NIPEANPUHUMACT JEHCTBUH 110 IEPECMOTPY
pEUTHHra SMUTEHTA, TAK KaK U3MEHECHHE IIPOrHO3a HE 03HAYaeT NIOCIEAYIOLIee U3MEHEHUE PEIUTHUHTA.

o HpI/I N3MCHCHHUHN pCﬁTHHFOB OIHOI'O M TOI'O XK€ SMUTCHTA B PA3JIMYHBIX BAJIIOTAX YHpaBHﬂ}OH_[aﬂ KOMITaHUA HE
YUYUTBIBACT U3MCHCHUC peﬁTHHFa B BAJIIOTE, OTJINYHOH OT BAJIFOTHI OIICHUBAEMOT'0 aKTHBA YMUTCHTA.
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Ipuioxenue E

[TpuMepHbIH CIIMCOK Ha3BaHMH TaOJIHL, IyOINKYeMBIX PeHTHHIOBEIMH areHTCTBAMH, IS MCIIOJIB30BaHUS IIPH pacdeTax
BepositHOCcTer nedonta (PD) u ypoBas nmoteps npu nedonre (LGD)

. Default, Transition, and Recovery (wnmm aHaIOTHYHBI OTYET PEHTHHTOBOTO areHTCTBA, B CIy4dae W3MEHEHHS
HauMeHoBaHus) - Average One-Year Transition Rates For Global Corporates By Rating Modifier;

. Annual default study: Annual Global Corporate Default And Rating Transition Study (uim aHamOrM4HBIA OTYET
PEUTHHIOBOTO areHTCTBA, B CIIydae H3MCHCHHUsI HAMMEHOBaHUs) - Average one-year alphanumeric rating migration rates;

. Transition and Default Studies (wnmm aHaTOTWYHBIA OTYET PEUTHHTOBOTO areHTCTBA, B CIIydae W3MEHEHHS
nanmeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

JUyist KpYIHBIX KOHTpPAareHToB (BbIpy4ka Gosee 4 Mapi. py0Jieii B roj) IPUMEHSIETCS CPEIHssE BEPOSITHOCTD Ae(oira st
Speculative Grade (pedTHHTH He WHBECTHIIMOHHOTO YpOBHs) OT areHTcTBa Moody’s: Annual default study: Annual Global
Corporate Default And Rating Transition Study (wiu aHaOTHYHBIH OTYET PEHTHHIOBOTO arcHTCTBA, B CIIydae W3MEHCHHSI
HaumeHoBanus) - Annual issuer weighted corporate default rates by alphanumeric rating.

LGD npu ucrnonb30BaHUN PEHTUHIOB MEXKIYHAPOJHBIX PEHTUHIOBBIX areHTCTB W HMcnonb3oBaHuu Moody’s speculative

grade [1] - craBka Bo3memienus 3a rog go aedonra: Annual default study: Annual Global Corporate Default And Rating
Transition Study: Average senior unsecured bond recovery rates by year prior to default.
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Ilpunoscenue 3

IIpu3nanue u odecleHeHUE ONEPALUOHHOI 1eOUTOPCKOIi 3210/ LKEHHOCTH

OmnepanuoHHas 1e0UTOPCKAs 32M0JKEHHOCTh — 1eONTOpPCKas 3a0DKEHHOCTh KOHTPAreHTa, BOSHAKAIOIIAs B X0/IE
HOPMAaJIEHOTO OTIEPALIOHHOTO IMKJIa, KOTOpast OyIeT HoralieHa B Te4eHHe CPOKOB, YCTAHOBIICHHBIX B HacTOsIMX [IpaBumnax.

JlonycTumble CpOKH MPOCPOUYKH, YCTAHOBJICHHBIE JUISl ONEPAl[MOHHOW JEOMTOPCKOM 3aJl0JDKEHHOCTH, HE JOJIKHBI
NIPUBOMTH K MIPU3HAHNIO O€3HACIKHOM K MOTyYSHHUIO 3a/I0JDKEHHOCTH, @ TakKe K 00€CLIEHEHHIO 3310J’KEHHOCTH.

Takast 3a0JDKEHHOCTh Oy/IET peaii30BaHa yrpaBifionlell KOMIIaHUEH B MTOJTHOM 00beMe B CPOKH, YKJIa(bIBAIOIUECs
B HOPMA&JbHYIO pPBIHOYHYIO (MJIM BHYTPEHHIOIO) NPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJIOM JIeOMTOPCKOMN
3aJJ0JDKEHHOCTH.

OmnepanrioHHass IeOUTOpPCKas 3aI0JDKEHHOCTh OIICHUBACTCS 110 HOMHHAIy B CIy9ae OTCYTCTBHSA HHBIX (DAaKTOPOB
oOecIieHeHMSL.

Jebutopckas 3aJ0JDKCHHOCTB, 1O KOTOPOW BBISBICH OJWH WM HECKOJBKO NMPU3HAKOB OOECIICHEHWS, YKa3aHHBIX B
punoxennn 2 k IlpaBuinaM 1Mo OIEHKE KPEOUTHBIX PHUCKOB, KPOME JOITYCTHMOM IPOCPOYKH 00S3aTEIhCTB B paMKax
OTIEPAIMOHHOTO KA, HE MOXKET OBITh MIPU3HAHA OIEPAIIIOHHOM.

Jebutopckas 3aJ0KEHHOCTH € TIOBHIIIICHHBIM YPOBHEM PHCKA HEBO3BpaTa HE MOXKET OBITH MPU3HAHA OTIEPAIIHOHHOM.

VYupagisronias KOMIAaHUS MPOBOAUT aHAIIM3 YPOBHS PHCKa IO JAEOMTOPCKOH 3aJ0JDKEHHOCTH, KOTOpasi paHee Obuia
NPU3HaHA OTNEPALUOHHOM, ¥ IO HHOW 1eOUTOPCKON 3a/10JDKEHHOCTH, TIPH3HAHHE KOTOPOH OCYILECTBIISIETCS.

AHanu3 ypoBHS pHCKa IIPOBOJUTCS:
e  Ha kaxayto aary paciera CYHA donpa, ycranoiennyto [IpaBuiamu;
e  IIpH NIEpPBOHAYAIBHOM MPU3HAHUM JEOUTOPCKO 3a10JKEHHOCTH;
®  Ha MOMEHT Iiepexo/a IeOUTOPCKO 3aJ0OJDKEHHOCTH U3 CTaTyca «OIEPAIIMOHHOI B CTaTyC «IIPOCPOICHHON.

Jns meneit mpoBeneHWs aHanW3a, YTPABIAOMIAas KOMIIAHHWSA HCIONb3YeT OOOCHOBAaHHYIO M IOATBEPKAAEMYIO
nH(popManuio, JOCTYNHYIO el 0€3 Ipe3MEpHBIX 3aTpaT U yCHIIHH.
B nponecce ananusa Ynpasisromas KOMIIAaHNS OIPEIENIseT:
e  BO3MOXXHOCTh KBaNH(UKAIWN AEOMTOPCKOM 3aJ0DKCHHOCTH B KadecTBE OINCPAIIMOHHOW, NPH3HAHHE KOTOPOH
OCYILIECTBJISICTCS BIIEPBEIC;
®  HEoOXOAMMOCTh M3MEHEHHS MOJX0/1a K yUeTy AeOMTOPCKOM 3a10JDKEHHOCTH, paHee NPU3HAHHOM ONepaliiOHHON.

Buabl, ycs10BUs M CPOKH NPU3HAHUS ONIEPALNUOHHOI 1e0MTOPCKOM 3210/ 1:KEHHOCTH

Bua 1e0uTopcKoii 3210/ 15KeHHOCTH YcnoBusa 11 npu3HaHUS Cpok onepanuoHHOI0 HUKJIA,

AeONTOPCKOM SIBJSIIOLMIICS HOPMAJILHOM NPAaKTUKOM
32/10/KeHHOCTH HCTOJIHEHMSI 00513aTeIbCTB
onepanuoOHHOI KOHTPareHTOM (A0IyCTHMBIH CPOK

HapYLIeHUs] YCJIOBMIi HCTIOJTHEHUSI
00513aTeJILCTB KOHTPAT€HTOM)

Jeburopckas 3aJ0KEHHOCTD T10
peimiate HKJI mo obmurarusm
POCCUNCKUX SMUTEHTOB

OTcyTCTBHE MPU3HAKOB
obeclLieHEHUS

7 pabouunx AHEH C JaThl MPU3HAHUS
JIeOUTOPCKON 3aI0JDKCHHOCTH

Jleburopckast 3a1075KEHHOCTD 110
BBHITUIaTE HOMUHAJA OOIUT AN
(TIOJTHOT0/4aCTUYHOTO) TI0 OOJIHUTALUSIM
POCCUNCKUX SMUTEHTOB

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

7 pabounx IHEH ¢ AaThl NPU3HAHUI
JIeOUTOPCKOM 3aJI0JKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI o obnurarusm
HWHOCTPaHHBIX YMUTCHTOB

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

10 paboumx qHEH ¢ AaThl MPU3HAHMS
JIeOUTOPCKOM 3aJI0JKEHHOCTH

Jeburopckas 3a10DKEHHOCTD 110
BEITUIATE HOMUHAJA OOIUT Ay
(TIOJTHOT0/9aCTUYHOTO) TIO OOJIUTALUSIM
WHOCTPaHHBIX YMUTCHTOB

OTcyTCTBHE MPU3HAKOB
obeclLieHeHUs

10 pabounx qHEU C JATHI MPU3HAHUS
JIeOUTOPCKON 3aI0JDKEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBITLIATE AWBUJICHJIOB IO aKIUsIM,
JIETIO3UTapHBIM pacIrcKaM
POCCUHCKUX SMUTEHTOB, JJ0OX0JaM 110
I1asgsM IIa€BbIX MHBCCTUIITUOHHBIX
($hoHI0B

OTcyTCTBHE MPU3HAKOB
obecLieHEHUS

25 pabouux JIHEH ¢ NaThl IPU3HAHHS
JIeOUTOPCKOMN 3aI0JDKCHHOCTH

Jleburopckast 3a1075KEHHOCTD 10
BBITIJIATC TUBUJACHIOB 110 aKIUAM,

OTCyTCTBHE TPU3HAKOB
obecrieHeHNs

25 pabounx THEH ¢ 1aThl IPU3HAHHSA
JIeOUTOPCKOM 3aJI0JKEHHOCTH
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JIETIO3UTAPHBIM PaCTIHCKaM
WHOCTpaHHBIX SMUTEeHTOB, ETF

Jebutopckas 3aJ0KEHHOCTD T10
BBIIIJIATE I0X0/1a OT YIaCTHs B
ycraBHOM Karnutaiue (gomu OO0 nmm
MpaBa y4acTHsl B HHOCTPAHHBIX
KOMITaHUSX)

OTCyTCTBHE TIPU3HAKOB
obeclLieHEHUS
CpOK BBHIIIJIATH JOXOAA,
COMJIACHO PEIICHUIO
OOmecTBa, He MpeBbIIACT 25
pabouux qHEH

ObecrieHeHNE TPOU3BOAUTCS C IEPBOTO JTHS
MIPOCPOYKHU 0053aTEIHCTB OOIIECTBOM

Jebutopckas 3a0KEHHOCTD 10
BO3BPATY CPEACTB CO cueTa Opokepa
/co cueta B HKI]

OTCyTCTBHE MPU3HAKOB
obecLieHEHUs

3 pabouux AHS

JleOuTopckas 3aJ0KEHHOCTD,
BO3HUKIIIAs B PE3YJIbTATE MEPEBOIA
JICHEe)KHBIX CPEICTB (ICHBIH B IYTH)

OTCyTCTBHE TPU3HAKOB
obeclLieHEHNS

3 pabouux AHS

Jebutopckas 3aJ0KEHHOCTD T10
apeHe

Cpok morameHus
3a10JDKCHHOCTH He
TpeBhImaeT 25 pabounx qHEH
C JaThl OKOHYAHHS apEHIHOTO

10 pabounx qHEH ¢ TaThl HACTYIUICHHUS
CpOKa UCTIOIHEHHSI 005I3aTENbCTB, COTTIACHO
YCIIOBUSIM JIOTOBOpA

neproia
Jeburopckas 3a10DKEHHOCTb 110 OTCyTCTBHE MPU3HAKOB OOecrieHeHHE IPOU3BOIUTCS C IEPBOTO [THS
HAYHMCIICHHBIM MPOIEHTAM Ha OCTaTOK obeciieHeHHS MIPOCPOUYKU 0053aTETHCTB OAHKOM

JACHEKHBIX CPEACTB HAa paCUCTHOM
CUCTC

Jlebutopckas 3a0/DKEHHOCTb 10
cenKaM (10 KOTOPhIM HacTyIuiIa
HauOoJee paHHsIs jaTa pacyeToB)

OTcyTCTBHE IPU3HAKOB
00eCIIcHEHNS,

Cpox noramieHust
JIeOUTOPCKON 3aI0JKCHHOCTH
He Oornee 15 pabounx mHEH C
JIaThl €€ BO3HUKHOBEHHUS (C
YYETOM CPOKa MPOJIOHTAIUU U
Mepe3aKIF0YCHHI JIOTOBOPOB).

3 pabouux gHs

ABaHCBI, BBIZIAaHHBIE I10 CIAEJIKaM 3a
cuer nmytectBa GoHma

OTCyTCTBHE MPU3HAKOB
o0eclieHeEH S,

Cpok noramieHust
JIeOUTOPCKON 3aI0JKCHHOCTH
He Oosee 15 pabouunx mHEH ¢
JIaThI €€ BOSHUKHOBEHHUA (C
YYETOM CpPOKa MPOJIOHTAI[MH U
Hepe3aKiloueHH IOTOBOPOB).

3 pabounx mHA

1. Ocobrble ycIIoBHS, MPUMEHSIEMBIE [T 00ECIICHEHUs IeONTOPCKON 3aI0JDKEHHOCTH, He YKa3aHHOU B Ta0mmIe « Buabl, ycioBus
U CPOKH MIPHU3HAHUS ONEPAIIIOHHOM IEOUTOPCKOHN 3aI0JKCHHOCTH:

JeOuTopcKas 3a/l0JDKCHHOCTh MO aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEHHATM3MPOBAHHOTO [ETO3UTapus,
ayAUTOPCKOW OpraHW3aluM, OLEHIINKY, OWpXe W JHIly, OCYLIECTBIISIOIIEMY BEICHHE pEecTpa BIIA/ICIIBLECB
nHBeCTHIMOHHBIX maeB [P u Ha omary pacxoJoB, CBSI3aHHBIX C JOBEPUTENbHBIM ympasieHueM dDonmom,
o0OeclieHHBaeTCsl 10 HMCTEYEHUH 25 pabouux AHEH ¢ JaThl OKOHYAaHUS CpPOKa OKa3aHMsl YCIYTr, YCTAHOBJICHHOM
YCIIOBHUSIMH JIOTOBODA;

neOuTopckas 3aJ0JDKEHHOCTh YTpapisiomed komnaHuu @OoHma, BO3HHUKIIAS B pe3ylbTaTe HApYIICHUS IIpaB
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NaeB, 00ECIIEHUBAETCS 110 UCTEYCHUH 25 pabounX JHEH ¢ NaThl €e BOSHUKHOBEHHSI.

2. ObeclieHeHne JeOUTOPCKON 3aJ0JKEHHOCTH, YKa3aHHOW B IyHKTe | HE MPOM3BOAMTCS IPU COOJIIOJEHHMHU CIEIYIOIINX
YCIIOBUIA:

HaJIMYHEe 000CHOBAaHHOTO KCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHS Y IPABIISAIONICH KOMIIAHHU O TOM, UTO 33ePiKKa
CPOKOB OKa3aHHs YCIYyT WM TOTAlICHUs IeOUTOPCKON 3al0JDKEHHOCTH HE SIBJISICTCS CIEIACTBHEM HETaTHBHBIX
MPOLIECCOB, BO3HUKIINX B IE€ATEIBHOCTH JOJKHUKA,

HAJIMYHE JTOKYMEHTAIBHOTO TIOJATBEPIKICHHS OT KOHTPAreHTa CPOKOB IMOTANICHHS 3aJJ0JDKEHHOCTH / OKa3aHUsS YCIIyT
Donny.

3. Jeburopckas 3a70PKEHHOCTh 10 BO3MEIIEHUIO HAJIOTOB M3 O0JKeTa He 00ECIICHNBAETCS HE 3aBHUCHMO OT CPOYHOCTH €€
moraieHust. B ciiygae MmojydeHuss OT HaJOrOBOTO OpraHa pelieHus 00 OTKa3e B OCYIIECTBICHHH 3adyeTa (BO3BpaTa) CyMM
M3JIHUIIHE YIUTAYeHHOTO HAJIOTa, IPOMCXOIHT IIPeKpaIieHue npusHanus B GoHe 1e0MTOPCKOM 310 KEHHOCTH 110 BO3MEIICHHIO
CYMMBI HajIora, B pa3Mepe, yKa3aHHOM B TAKOM PEIIEHUH.
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4. CripaBeayiiBasi CTOMMOCTD JICOUTOPCKOH 3aT0JKEHHOCTH 110 HE3aBEPIIICHHBIM CIIENIKaM KYTUTH-TIPOJIaXH IEHHBIX Oymar (T+),
caenkam PETIO u chenkam ¢ IpOM3BOJHBIMU (DUHAHCOBBIMU MHCTPYMEHTAMH OIPECISAETCS B MOPSAKE, YCTAHOBICHHOM JIJIs
OIICHKH TaKuX cAesiok B IIpaBmnax onpenenenus CUA.

71



Ilpunoscenue 4

IMopsinok pacyera JeHe:KHBIX HOTOKOB 00JUIallMH C HeoNpeaeJJeHHbIM KYIIOHOM H/HJIM HOMHHAJIOM B OyayLieM B
ciy4ae orcyrcrBus uensnl 1 ypous niam uen HPJI

IIpn dopmuposanun rpaduka OyaymuX AEHEKHBIX HOTOKOB YYHTBHIBAIOTCS BCE JCHEXKHBIC ITOTOKH B IOTAIICHHE
OCHOBHOT'O JI0JIra ¥ KYIOHHOTO JI0X0J1a B TEYCHUE 0XKHIAEMOTO CPOKa O0paleHusl.
OsxuiaeMbli cpok oOpaliieHHs IEeHHOH OyMary ornpeaesseTcs ¢ JaThl pacyeTa CIpaBeJIMBON CTOMMOCTH (HE BKITOYast)
JI0 HAMMEHBIIEH n3 faT (BKIoYas):
e garel odepThl, Ommkalied K Jare OmpeneseHHs] CHpaBeUIMBOW CTOMMOCTH (HE BKIIOYAs JaTy OIpEIeIICHUs
CIPaBeJIUBOH CTOUMOCTH);
e JIaThI OJIHOTO MOTAIICHUs, IPEAYCMOTPEHHOH! YCIOBUSMHU BBINTyCKa.

Ilox maToit AeHEKHOI'0 IMOTOKA MOHUMAKOTCS:

® IIJJAHOBBIC ATl OKOHYAHUS KYNOHHBIX IEPHOIOB W TEPHOAOB U1 YACTUYHOTO IOTANICHHS OCHOBHOTO IIONTa B
COOTBETCTBHUH C YCIOBUSIMH BBIITYCKa,;
e  1aTa, 10 KOTOPOH OIpeeNieH 0KUIaeMbIi CPOK OOpaIIeHUs B COOTBETCTBUH C YCIOBUSMH BBIITYCKA.
JleHexHbIe IOTOKH, BKIIIOYAst KYIIOHHBIN T0XO/I, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH BBIITyCKa.
IIpu dopmupoBaHum rpaduka ICHEKHBIX MOTOKOB B IICNAX pacyeTa CHPABEJIHUBON CTOMMOCTH ILIEHHBIX Oymar
OCYIIECTBIIACTCSI IEPECMOTP OYAYIIMX CHESKHBIX MOTOKOB MPU HATUYKUU OOHOBJICHHOH HH(DOpMaImn24:
® 0 BEJIMYMHE CTABKH KYMOHA (JIs1 ICHHBIX OyMar, 110 KOTOPBIM IIPOIICHTHBIC CTABKU HE ONIPE/ICIICHBI HA BECh 0K IaCMBbIi
CPOK OOpAIIeHNs ) — HOBOE 3HAUYCHHE CTABKU KYITOHA CUUTACTCS YCTAHOBJICHHBIM B JIATY €r0 MyOJIMKAIUH;
® 0 BCJIMYMHE MOTAIIaeMOW YacTH OCHOBHOTO Aoyira (A IEHHBIX OyMar, Mo KOTOPHIM IMPEAYCMOTPEHO YaCTHYHOE
ToraiieHre OCHOBHOTO JI0JITa, HO CYMMBI IOTaIllaeéMbIX YaCTe OCHOBHOT'O JI0JIra HE OMpPE/IeICHBI Ha BECh 0)KUAEMbIii
CPOK 00pallleHs) — HOBbIE BEIMYMHBI OCHOBHOI'O JIOJIa CUMTAIOTCS YCTAHOBIEHHBLIMHU B ATy My6aukauuu, 2

I[J'ISI JOJITOBBIX ICHHBIX 6yMar, IO KOTOPBIM IPEAYCMOTPEHO YAaCTUYHOC MOralmieHUC OCHOBHOI'O 10JIad, HO BCJIMYHHBI
rnoramaeMoro OCHOBHOI'O J0Ji'a HE OHIpEACJICHbI Ha BECb CPOK 06paH_[eHI/I$I, CYMMBbI 6y,£[yH.lI/IX JCHC)HBIX IIOTOKOB
PACCUYUTBIBAIOTCA UCXOAA U3 OCTaTKa OCHOBHOI'O JOJII'a HA AaTy pac4yeTa, OHpeHeJ’IéHHOFO C YUCTOM BCEX PAHCC YCTAHOBJICHHBIX
CYMM IOralliCHUs.

Ilo OGJ’IHF&HI/I}IM C NEPpEMCHHBIM KYIIOHOM /WA HOMMHAJIOM JJIA OLCHKHU 6y}1yIIII/IX JCHCKHBIX IMOTOKOB, BCIMYHHA
KOTOPBIX HE OIIpE€ACJICHa HAa MOMECHT OLICHKU, UCTIOJIB3YIOTCA pa3JIMYHbIC TOAXO0AbI JJId ABYX CIIYyYacB:
o Ilo BBIHYCKY/BMI/ITGHTY HC ITPOUCXOANIIO PE3KOTI0 U3BMCHCHUSA KPEAUTHOI'O Ka4€CTBA,
o Ilo BBIHYCKY/BMI/ITGHTY MNPOUCXOANIIO PE3KE UBMCHCHUS KPCAUTHOI'O Ka4€CTBA.

Jliist MONTOBBIX LEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacyeT BEUYWHbI HOMHHAJA BKIIOYCHBI
MepeMEHHbIe, 3HAYCHHUE KOTOPBIX HE 3aBHCHT OT PEUICHHUS] SMUTEHTA, W [PU ITOM HE MPEIyCMOTPEHA €ro aMopTU3alus,
HOMHWHAJIbHAA CTOUMOCTD PACCUUTBIBACTCA HA ATy KaXXAOI'0 JACHEKHOI'O IMOTOKAa UCXOO U3 HOMHHAJbHOM CTOMMOCTH Ha Jaaty
OTpeJIeTIeHUs] CIPABEIMBOM CTOMMOCTH, CPOKa 0 JAThl JEHEXHOI'O MOTOKA M IMPOTHO3HOTO 3HAYEHUS HMHQIIAMH IS
COOTBETCTBYIOIIETO MEPHO/IA IO (POpMyIIe:

Dp=Dy_
HOMMWHAJ UH,, = OKPYTJI (HOMI/IHA.H WH,,_; x (1 + [IPOTCHO3 UIIL,_,)” 365 1, 2),

rue:

HOMHUHAJ WH,, - ICKOMO€ 3HAY€HHEe HOMHHAJA Ha ATy KaXKJA0Tro JSHEeKHOTO MOTOKA,;

HOMUHAJ WH,,_, - BeJIMUYMHA HOMHMHAJIA, pACCYNTAHHAS HA JIATy MPEANIECTBYIOIIETO JEHEXKHOTO TIOTOKA, HO HE paHee
JIATHI pacueTa CIpaBeTUBON CTOMMOCTH;

HOMUHAJI UH, - BeIIMYMHA HOMHHAJIA Ha ATy OTPEACICHHUS CIIPaBeIIIMBON CTONMOCTH;

MPOTHO3 UIILL,,_, - IPOTHO3HOE 3HAYCHUE MH(IAINH, ONPEIeICHHOE Ha ATy MPEIIICCTBYIOMIETO TEHEKHOTO IMOTOKA

(n-1).

J1J1s1 TOJITOBBIX IIEHHBIX OyMar ¢ HHACKCHPYEMbIM HOMHUHAJIOM, B PACUET BETMYMHBI KOTOPOT'O BKITIOYCHBI IEPEMEHHbIE,
3HAYCHUEC KOTOPBIX HE 3aBUCUT OT PCIICHUA OMUTECHTA, U IPHU OTOM IPEAYCMOTPEHA €TI0 aMOpTHU3alusa, HOMUHAJIbHAasA CTOUMOCTD
PACCUUTHIBACTCS HA AATy KaXI0TO JCHEKHOTO ITOTOKA C YYSTOM MPEIISCTBYIOMICTO YaCTUYHOTO MOTaICHHSI OCHOBHOTO J0JIra
o gopmyre:

HOMWHAJ UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JId AMOPT),,_,),2),

rae:

24 C Y4€TOM TaHHOTO YCJIOBHA O JAaTC Ha4YaJla IPUMCHCHUS PaHEC HCU3BCCTHBIX BEIIMYNH (CTaBKI/I KymnoHa, CYMMBI IOramaeMoro OCHOBHOrO 0Jjra, 3a
HUCKITFOYCHHUEM 06]'[1/11"3]_[]/“7[ C UHJICKCUPYCEMBIM HOMHHaJ’[OM) BBITIOJTHACTCA pacqéT HWHBIX TlOKa3aTeJ'[eI71, TIPpEAYCMOTPEHHBIX HACTOSIIUM l'[ppmox(eﬂneM.

25 HpI/I OTOM IICPECYCTY MOJICKAT B T.4. BCE ACHCKHBIC IIOTOKH, CICAYIOUINAC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOILICTO KYIIOHHOTO IIEPHUO/Ia, MO OKOHYaHUUN
KOTOPOro mpOU3BOAUTCA BbIIIATa OCHOBHOI'O 10JITa.
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HOMUHAJ UH', - BEJIMYMHA HOMUHAJIA C Y4ETOM €ro aMOpPTU3alUM - MCKOMOE 3HAaycCHHE
HOMHHAJIA Ha JaTy KaXIOro ICHEKHOTO IMOTOKAa 3a BBIYETOM YaCTHYHOTO
MOTAIIEHUsT OCHOBHOTO JIOJITA C JaThl Pa3MEUICHUs BBITyCKa (HE BKIFOUAs
YaCTUYHOE MOTallleHHe OCHOBHOT'O JI0JITa B COCTAaBE ACHEKHOTO MOTOKA Nn);

HOMHWHAJ UH,, - BeJMYMHA HOMHHaNa 0e3 ydyera ero aMOpTH3alMu - 3HAYEHHE,
paccunTaHHOE Ha AaTy COOTBETCTBYIOLIETO IEHEXKHOTO IOTOKA IO (hopMyIe
0e3 yueTra 4aCTWYHOTO MOTALICHHUs] OCHOBHOTO J0JITa C JaThl pa3MELICHUs
BBIITYCKa (C Y4€TOM UHJCKCUPOBAHUS BEIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM
Ha JIaTy pa3MEIICHHUS BhIITyCKa);

CYMM(0J1d AMOPT),,_;- cymMa Jioyieii YaCTUYHOTO IMOTAIICHUS] HOMUHAJIA C JaThl pa3MEIICHUS BITyCKa
JI0 aThl ICHEXKHOTO MOTOKA N (HE BKIIIOYAs JOJTIO YaCTUYHOTO MOTAIICHHS
HOMHHAJIA B COCTAaBE ICHEKHOTO MOTOKA N).

B pacuer cyMMBI AEHEXHOr0 MOTOKAa BKJIIOYAETCS CyMMa YaCTHYHOIO IOTAalleHUs OCHOBHOTO JONra, €ClId OHO
MIPEAYCMOTPEHO YCIOBHSMH BBIITyCKa B ATy JAEHEKHOTO MOTOKA, paccUuTaHHas 1o Gopmyre

CYMMA AMOPT,,
= max(OKPYTJI(HOMMHAJ x J10JI1 AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10JI1 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - MCKOMas BeJIMYMHA YacTUYHOIO IIOrallleHUs HOMMHAjla B Jary
COOTBETCTBYIOIIECTO JCHEKHOTO TIOTOKA;

HOMHWHAJ UH,, - BeJIMYMHA HOMUHAJa 0€3 yueTa ero aMOpTH3AIlNH - 3HAYCHUE, PACCUUTAHHOEC
Ha JaTy COOTBETCTBYIOIIETO IEHEKHOTO MOTOKa 1o ¢opmyine Oe3 ydera
YaCTUYHOTO MOTAIICHUs] OCHOBHOTO J0JITa C JaThl pa3MeIleHHs BBITycKa (T.€.
TOJIBKO C YYETOM MHJEKCUPOBAHUS BEIMYMHBI HOMUHANA, YCTAHOBIEHHON Ha
JIaTy pa3MeIleHHs BEITYCKa);

HOMMHHAI - BeJIMYMHA HOMUHAJIA Ha ATy Pa3MEUICHUS BBITycKa (0e3 yueTa HHIeKCaIliH
U aMOPTHU3AIUH);

J10JIdd AMOPT,, - 10JI1 YaCTUYHOTO MOTalIeH!s] HOMUHAJIA B AATy JA€HEXHOI0 IMOTOKA N.

OnpexnencHre BMCHEHHON MH(IISAIIN:

Jiis BcexX mepHoIoB, 1aTa Havajia KOTOpBIX He mpeBbimaet 2023 rox (rox noramenus Beimycka OD3 52001RMFES), B
KayecTBE MPOTHO3a HMH(OIAIMU HCIONB3YyeTcs 3HAYCHHE «BMCHEHHON» wWHOQIuuH ans Beimycka O®3 52001RMFS,
paccuutanHoe 1Mo opmyrie kKak pazHuna mexay CtaBkoit Kb/I B Touke, COOTBETCTBYIOIIEH CPOKY 10 TOTanIeHus BeImycka OD3
52001RMFS, u cpeaHeB3BelIEHHON JOXOJHOCTBIO K IMOTAIIEHUIO ITOTO K€ BBITYCKa!

INF52023 = KBASZOOl - YTMSZOOl)

J1st Bcex meprosioB, HaUMHAIONIMXCS B mpoMexyTke ¢ 2024 roga mo 2028 rox (BKiIrodas), B KauecTBE MPOTHO3a
HHQIIAIUY UCTIONIB3YETCS 3HAYCHHE, PACCUUTAHHOE 1O (OpMYyJie, HCXOIs U3 3HAUCHU N «BMEHEHHOI» HHGIAINYU BbiTyckoB OD3
52001RMFS u 52002RMFS:

_ t52002~t52001 | (1 + INF<5q,5/100)¢52002
INF2024-2020 = OKPYL (1 + INF=yps/100)E200: 1+ |-+ |* 100

INF<3028 = KB/52002 — YTMs2002,

rze:
INF_ 5053 - 3HAa4YeHHE «BMEHEHHOW» wuHQuiuu i Beirycka O®3 52001RMEFS,
paccuntanHoe o (Gopmyre (a) ¢ TOYHOCTBIO A0 2 3HAKOB IOCIE 3amsTON —

pe3ynbTat pacueTa rmo Gpopmyiie (a) COOTBETCTBYET 3HAUCHHIO B TIPOIICHTAX;
INF_54,8 - 3HAa4YEHHE «BMEHEHHOW» wuHQuuH i Beirycka O®3 52002RMEFS,

paccuntanHoe o (Gopmyne (¢) ¢ TOYHOCTBIO A0 2 3HAKOB IOCIE 3amiATON —

pe3yJabTAT pacucTa 1o q)OpMyJ'IC (C) COOTBETCTBYCT 3HAUCHHNIO B IPOLCHTAX;
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ts2001s t52002 - 3HAUCHHE CPCIHCB3BCIICHHOTO CPOKAa [0 TMOTalleHUs BhITyckoB O3
52001RMFS, 52002RMFS, paccuntaHHOe B romax C TOYHOCTBIO 10 4-X

(JeTpIpex) 3HAKOB ITOCIIE 3aIIATOMH;

KB/52001, KBs52002 - 3HaueHue CrtaBku KBJl B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEIIEHHOMY
cpoky no noramenus BeiryckoB OD3 52001RMFS, 52002RMFS;
YTM:z5001, YTMs5002 - CpeIHEB3BEUICHHAs JOXOJAHOCTh K TIOTAlleHHI0 BHITyckoB O3

52001RMFS, 52002RMFS Ha nary oueHku, myOnukyemas MOCKOBCKOW
ouprxeit.

Jis Bcex mepHoAoB, HauMHAIOMMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 rox (Biodas), B KauecTBE IPOTHO3A
WHQISIIIY UCTIONB3YeTC s 3HAYCHHE, PACCUUTAaHHOE TI0 (popMyIie, HCXO s M3 3HAUCHUH «BMEHEHHOI» HHIAINH BhITyckoB OD3
52002RMFS u 52003RMFS:

INE — OKPYT t52003-t52002 (1 + INF52030/100)'352003 )4 100
2029-2030 — y (1 + INF<p,5/100) 52002~ | * ’

INF<3030 = KBl52003 — YTMs52003,

rue:

INF 5030 - 3Ha4YeHUE «BMEHEHHOW» wuHOusuMM s Beimycka O®3 52003RMES,
paccunTanHOe 10 (Gopmyne (€) C TOYHOCTHIO 0 2 3HAKOB IOCIE 3arsiToi —
pe3ynbTat pacuera 1o Gopmyie (€) COOTBETCTBYET 3HAUSHHIO B IIPOIICHTAX;

t52003 - 3HaUEHHUE CPETHEB3BEIIEHHOTO CpOoKa /10 morameHus Boimycka S2003RMEFS,
paccUuTaHHOE B roJjax ¢ TOYHOCTHIO JI0 4-X (YEThIPEX ) 3HAKOB MOCIIE 3aITOH;

KB/52003 - 3HayeHue CrtaBku KBJl B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEIIEHHOMY
cpoky o noramenus Beinycka O®3 52003RMFS;

YTMs5,003 - CpEIHEB3BEILIEHHAs JOXOIHOCTb K morameHuto Beinycka O®3 52003RMFS

Ha J]aTy OLEeHKH, myOnukyemas MOCKOBCKOW OupKei.

st Bcex nepuonos, HaunHatomuxcs ¢ 2031 roga npu OTCYTCTBUU COOTBETCTBYIOLIUX BhITyckoB Od3, B KauecTBe
MIPOTHO3a HHQIIALNHT HCIIONB3YETCs MMOPAIOK, ONMMCaHHbIA B 1. 1.1.2-1.1.4.

1. Ilo evinycky/amumenmy ne npOUCX00UNO PE3KO20 USMEHEHUA KPEOUMHO20 Kauecmad.

1.1. Meroas! nporao3a UIILI, ykazaHHbie HIKE, MPUMEHSIIOTCS B HEPAPXUYECKOM MOPSIIKe.

1.1.1. Jnst BceX TepHoJIoB, 1aTa Hadajla KOTOPBIX HE IPEBBINIAET COOTBETCTBYIOIMINE JIAThl MOTAIIEHHS BHIITYCKOB
TocynapcTBeHHBIX IeHHBIX Oymar P®, HOMWHaNm KOTOPBIX 3aBHCHUT OT 3HaueHHWs WHGmu (Hampumep, 2023 rom - ron
morameHus Beimycka O®3 52001 RMFS), B xadecTBe porHo3a MHQISAIMH HCIIONB3YeTCs 3HAYCHUE «BMEHEHHOW» WHQIIAIIUN
COOTBETCTBYIOIIEH BPEMEHHOMY F'OPHU30HTY TUIaTEeXa.

Jnst meproioB, JaTa Hadasla KOTOPBIX HE MPEBBIIIACT AaTy MoranieHus ommkaimero no gare Beirycka O®3 — 3HaueHue
«BMEHEHHOI» MHQIIIMK U1 COOTBETCTBYIOIIEro OJivpKaifiero no jaarte mnoramieHus Boimycka OM3, paccuuTaHHOE Kak
pasunna mMexay Craskoit KBJ[ B Touke, COOTBETCTBYIOIIEH CPOKy 10 moramieHus Beimycka O®P3, u cpeHeB3BEIIeHHON
JOXOZHOCTBIO K MOTAIIEHHUIO 3TOTO K€ BBIITyCKa.

JUis meproioB, HAXOMAIIMXCS B MPOMEXKYTKE MEXIy JaTaMHy IOTAIIeHHUs JBYX COCEIHMX IO JaraM BbITyckoB O3 -
3HauYeHHE, PACCUNTAHHOE UCXO/IS N3 3HAYCHUIT «(BMEHEHHOI» MHQIIMH COOTBETCTBYIOIINX COCEHUX BBIITYCKOB.
INopsnok pacuera BMeHeHHOM HHGIANMN ONKCAH BBIIIE.

JAnst BceX OCTaNbHBIX EPHO/IOB MIPOTHO3 CTPOUTCS B COOTBETCTBUH C MOPSIKOM, OIMcaHHbM B 11. 1.1.2. —1.1.4.

1.1.2. Ipu wHanmuun nporHo3a MUHIKOHOMPA3BHUTHS 1O 6a30BOMY IOKA3aTeI0, HCIOIB3yEMOMY UIS ONPEIeTICHHS
BCJIMYMHBI KYIIOHA, BEJIMYMHBI KYIIOHOB Ha CPOKH, UMEIOIIHUECSI B IIPOTHO3C MI/IHZ)KOHOMpaSBHTI/IH, PpaCCUYUTBIBAIOTCSA
Ha OCHOBaHMHU JaHHBIX IPOrHO3a MUHIKOHOMpa3BUTHs. B kadecTBe 0a30BOro mokaszarens HCHOJIB3YETCS MHIEKC
HOTI)GGI/ITQJ'IBCKI/IX ICH. Ecmn IIPOTHO3 MI/IH3KOHOMp33BI/ITI/I$[ HUMECTCA HE HAa BECHh ICPUOA, TO OCTABIIUECA KYITOHBI
OIIPEACIIAIOTCA IO METOJIaM, YKa3aHHBIM HUXKE.
1.1.3. Ilpn HamuuuM XOTs1 OBl OJHOTO BBHITYCKA aHAJIOTMYHBIX OOJMranuii (Cpok, 0ObeM BBIMYCKa) TOTO K€ 3MHUTEHTa, IO
KOTOPBIM Ha JJaTy OLIEHKHU €CTh LIeHa aKTUBHOTO PbIHKA, CTABKA KYIIOHOB IPUHUMAETCS PABHOM CTaBKE KyIIOHOB, OIPEAEIEHHBIX
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13 aHAJIOTUYHBIX 00IHUranuil. B mensx pacuera BeMUMHBI KQKAOTO OTAEIBHOTO Oy IyIIero KyrnoHa OHU IPHHUMAIOTCS paBHBIMA
Ha BECh HEONpENeNIEHHBIH OCTaBIIMiicsS 10 NoramieHus nepuoia. B ciyyae Hanuuus OoJjiee OJHOTO BBIMYCKA aHAJOTMYHBIX
oOnuranuii TOro K€ 3MUTEHTa (OJMHAKOBBIM CPOK M 00BEM), 10 KOTOPBIM Ha JaTy OLIEHKH €CTh LI€HAa aKTUBHOTO PBIHKA, JUIS
pacdera BENWYMHBI KYNOHOB CTaBKa KYyNOHA NPHHUMAETCA DPaBHOI CpelHEH CTaBKE KYIMOHOB, ONPEICICHHBIX W3 TaKHX
BBIITYCKOB. AHanord BelOMpatorcsi Ha ycMmorpenue YK (akcmeptHoe cyxnenue), npu 3toM YK  uHpopmupyer
Crienmau3upoBaHHbIi JAEMO3UTapHi O BHIOPAHHBIX AHAJOTMYHBIX OOJHMIalMsAX Ha AaTy OLEHKH He IMO3JHee CIIEeTYIOIIEro
pabouero mHs.
1.1.4. Ilpu OTCYTCTBHMHM LIeHBI aKTHMBHOI'O PBIHKA IJISI aHAJOTMYHBIX OOJNMTalMii TOTO )K€ SMHTEHTA HCIOJIB3YeTCS MOAXOJ
coxpaHeHus kpeauTHoro crp3aa. Ha yemorpenne YK juis morcka Hem3BecTHOTO KyrnoHa YK MOXKET onpeaenuTh aHaJIOTnYHbIe
obnHranuy qpyroro SMUTEHTA, IpH 3ToM Y K mHpopMupyetr Criennann3upoBaHHBIH ASTTO3UTAPHNA 00 aHAIOTUIHBIX OOTHTAIIHIX
Ha J]aTy OLICHKH HE MO3/JHEE CIEAYIOMETO Pabodero JHs.
1.1.4.1. Ecv 11eHa akTUBHOT'O PHIHKA O JaHHOM 00NMranuy Moria ObITh omnpe/eneHa He 6osiee yeM 1 (oanH) Mecsil| Ha3ala, TO
Ha KaXJbl{ JIeHb C ONpeneisieMOil IEHOH PacCYMTHIBACTCS Pa3HHILA CTAaBOK MEXKIY JOXOJHOCTHIO K MOTAIICHHIO MO JAaHHOH
obnuranmy u ctaBkoi B G-kpuBoit mo OD3 Ha cpok, paBHEIH Aropanun obauranuy. CIip3[ onpenensieTcs Kak cpeiHee 3HaUYCHHe
MEXAY 3THMH pasHUIaMu. [ pacuera BeIMYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPHUHUMAETCs PaBHOM CTaBKe,
JIAroIel TOXOAHOCTh, paBHYIO (r+Spread) Ha 1aTy OLEHKH, TIe:

I — craBKa KpHBOH OeCKyNOHHOH qoxonHocTH peiHka O3 (G-kpusas),

Spread — cpeanuii cipa.

1.1.4.2. Ecav 1ieHa akTUBHOTO PBIHKA OOJIMTanuy He Moria OBITh ONpezeiicHa He Oonee deM | Mecsll Ha3aa, TO B KadecTBeE
KPEIUTHOTO CIp3Jia MPUHUMAETCS yCPEIHEHHbIH KPEAUTHBIH CIIP3 32 OIMH MECSI] He OoJiee YeM 110 TPEM JPYTUM OOJIUralysim
TOTO K€ IMUTEHTa ¢ Haubosee OJIM3KUMH K OLIEHHMBAEMOMY JIOpalusMi. KpeIuTHbIN CIipI/i pacCUMTHIBACTCS aHAJIOTUYHO II.
1.1.4.3. Ecnu SMHUTEHT HE MMEeT IPYTuX OONUranuii, IMEIOIINX [IEHy aKTUBHOTO PhIHKA B TCUCHHUE MPEIBIAYIIETO MECSIA, TO
JUTS OLIEHKH HEU3BECTHBIX KYTIOHOB IIPUMEHACTCS TIOJXO0]T «3IIEIOHOBY KPEIUTHOTO PUCKA 10 PEUTHHT'Y SMUTEHTa. J{711 pacdera
BEJIMYMHBI HEU3BECTHBIX KYIIOHOB NpHMeHseTcs (opMyna NPUBEJCHHONH CTOMMOCTH, B KoTopoil neHa (PV) mpuHuMaercs
paBHOW OmipKaWIIel IeHe, ONpEeAeIeHHOI 1Mo IeHe aKTHBHOTO phIHKA Ha MHTEpBasie He Ooiee, ueM | (OIMH) MECSI C JaThl
OLICHKH. Ecnu Takod LEeHBI HET, TO B KA4ECTBE LIEHBI IPUMEHSETCS CIPaBeAINBas CTOMMOCTh Ha MPEANIECTBYIOINYIO 1aTy. B
KayecTBE CTaBKM JUCKOHTHUPOBAHMUSA HCIOJNB3YEeTCS JOXOJHOCTh II0 COOTBETCTBYIOIIEMY HHJEKCY oOOJuraiui,
COOTBETCTBYIOIIEMY PEHTHHIOBOIl rpymme, K KOTOPOH OTHOCHUTCS OICHMBaeMasi oOnuranus. B 3aBHCHMOCTH OT KpEeJUTHOTO
pEeHTHHTa y BBITyCKa JOJITOBOM IIEHHON Oymaru (KpeIWTHBIN PEHTHHT B BaliOTE HOMHHANA), & B CIy4ae €ro OTCYTCTBHS -
pEeHWTHHIa SMUTEHTA WM MOPYYUTENs (rapaHTa) IOJAroBOM LIeHHOW Oymaru, JoJIroBast LieHHas OyMara MOXeT ObITh OTHECEHa K
OJIHOW M3 YeTBIpEeX PEeUTHHIOBHIX rpymm. [Ipy HadHMYUM HECKONBKUX PEUTHHIOB, BHIOMpaeTCss HaMOOJBIINN U3 HMEIOIIHXCS
AKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB. ECIIN MOpy4nTEenbCcTBO 1O BEITYCKY AOJITOBOM LIEHHON Oymaru oOecrieunBaeT NCIIOJTHEHUE
00s13aTeNbCTB B MOJHOM 00BbEME M (WIM) rapaHTHs BbIJaHA Ha CyMMY HOMHHAJBbHOW CTOMMOCTH W IIPOLEHTOB 110 TaKUM
JIONITOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs HaumOOJBIINN M3 MMEIOLINXCS aKTyalbHBIX KPEIUTHBIX PEHTHHIOB BBIITyCKa
JTONITOBOM IICHHOW OyMaru u mopyJurens (TapaHTa).

Tadauua 1. Tadauua cooTBeTCTBUA Pa3IUYHbIX PEHTUHIOBBIX AT€HTCTB U PEHTUHIOBBIX IPYIIIL.

Moody's S&P Fitch
Mexaynapoa | Mexaynapoa | MexayHapon AKPA Ikcmept PA | HPA HKP
Had mIKaJjJga Had mIKaJja Had mIKaJjJga
PeiiTunroBas
Baal u Beime | BBB+ u Beimne | BBB+ u Bhime rpynna |
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruAAA AAA AAA.ru
AA+(RU), rTUAA+, AA+, AA+.1u,
Bal BB+ BB+ AA(RU), rUAA AA, AA,
AA-(RU), i AA-, AA-.ru PeiiTunroBas
Ba2 BB BB A+(RU), rUAA-, ruA+ A+, AU, rpymna II
Ba3 BB- BB- A(RU), ruA, ruA- A, A- Aru, A-ru
A_(RU), il 1 ) . b .
BBB+(RU), ruBBB+, BBB+, BBB+.ru,
Bl Bt Bt BBB(RU), (BBB | BBB, | BBB.,
BBB-.ru it
BBB-(RU), ruBBB-, | BBB- PeiiTunrosas
B2 B B BB+(RU) ruBB+ BB+, '?E*-r”’ B- 1 rpymna 11l
B3 B- B- BB(RU) ruBB BB, BB.ru,
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PeliTuHronas

Boitee HU3KMI peUTUHT / PEUTHHT OTCYTCTBYET
p p yrerey rpynmna IV

e Pelitunrosas rpymnmna [
WHzekc kopropatuBHbIX obmurarmii (1-3 roxpa, peitrunar > BBB-),
Tuxep - RUCBICPBBB3Y;
e Pelitunrosas rpynmna Il
Wunekc koprioparuBHeix obmuranuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;
e Pelitunrosas rpynmna III
Wnpexc koprnopaTuBHbIX obnuraiwii (1-3 roaa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;
e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCUMOCTH OT KOTHPOBAIBHOTO YPOBHSI, B KOTOPBIN BXOIUT JONTOBas IieHHast Oymara: MHaekc
KOTHPOBAIBHBIX JTJUCTOB (KOTUPOBAIBHBIN YpoBeHb 2) min MHIEKC KOTHPOBAIBHBIX JTUCTOB (KOTUPOBAIBHBIN YPOBEHB
3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS.

1.1.5. Ecnu SMHUTEHT He MMEET PEHTHHTa, TO UCIIOIB3YETCs IMOIXO0 «PEHTHHTa M0 JOXOJHOCTH». ISl 3TOr0 Ha MOCIIEAHIOI0
JlaTy, Ha KOTOPYIO UMEETCs [IeHa aKTUBHOTO PhIHKA (WM HA JaTy ONpPEeICHNUS MOCISIHEro KyoHa Wi MOCIeAHEH 0(epThl),
ompezenserca Hanbosuee ONMU3KUM IO JOXOIHOCTH MHJIEKC 00IUranuid, oonuranus B ganpHeHIIeM cuuTaeTcs IpHHauIekKameil
K 9TOI1 KaTeropuu pedTHHroB. [ 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
¢opBapaunbix craBok (MeToanKa NPMMEHUMA TOJBKO B CJ1yuae, e/ ONMCAHHbIN MOPS/A0K onpee/ieHUusl KYIIOHA B
MeTOJHKe COOTBETCTBYeT IMUCCHOHHBIM TOKYMEHTaM).

a) B COOTBETCTBUM C YCIOBUSAMH BBIITYCKA PACCUMTHIBAETCS NPOTHO3HAS 1aTa ONPENENIEH s CTABKU IS 1-0r0 KyINOHHOTO
nepuoa (dyyy)-

b) Ha ocHOBe maHHBIX SMUCCHOHHBIX JJOKYMEHTOB OIpeaeNseTcss popBapHas Jata Jjis i-ro KyMOHHOTO MEPUO/Ia:
datefl- = den + di
rae:
dateﬂ- - q)OpBaleHafI JaTa, UCIIoJIb3yeMas IJIsd ONPEACIICHUS HpOI‘HO3HOI71 CTaBKH 1-TO KYIIOHA,
den — JaTa onpeaciICcHus KylioHa, pacCUuTaHHas B COOTBETCTBUH C l'[l,

di — CPOK I G-curve B rogax, I/ICHOHLSYGMHﬁ JJIA OpEACJICHUSA CTABKH i-ro KYIIOHHOTI'O 1I€projJia B
COOTBETCTBUHU C YCIIOBHUSAMU BBIITYCKa ((i)opBapz[Ha;{ TOYKa.

¢) st i-ro KYHOHHOTO Nepuoja pacCUUTHIBAeTCs (OpBAPIHBII CPOK Ul ONpeleleHus KymoHa (t;, B Tojax) Ha JaTy
OLICHKH:

_ dyyn — date
“ET 365
rae:
t; — opBapaHBIN CPOK IUIA ONIPENICICHUS KYIIOHA (B KauecTBe 0a3bl pacueTa UCIONb3yeTcst 365 mHel);
d\yn — MaTa ONpeIeeHns KyOHa, PACCUMTaHHAs B COOTBETCTBHH C I1.1;

date — naTa OLEHKH.

d) ®opeapaHoe 3HaueHHe cTaBKH (f;) A7 i-ro KyMOHHOTrO MEpUOa ONpeAeNsieTcs no GopmyIe:
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1
_ (1+gﬁ)ti+di i

fi= (a+6pti -1

rac:

f; — dopBapHOE 3HAUEHHE CTABKH i-TO ACHEIKHOTO MOTOKA;

g — 3HaueHune crotoBod G-KpHBOM Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOIIEH B (POPBApHOM nate
(dates; — date);

t; - opBapIHBII CPOK IS OTIPENENICHH i-T0 KYITIOHHOTO IepHo/ia B rofax (B KauecTBe 0a3pl pacuera
ucnonp3yercs 365 mHeil);

d; — cpok s G-curve B rogax, UCIOJNB3YEMBIH Ul ONPEACNICHUS CTaBKH i-TO KYIIOHHOTO IEepUOAa;
(popBapanas Touka);

G; — 3navenue G-KpUBOH B IIPOLIEHTAX, ONPENETIEHHOE HA HATY (dyyy)-

) PaccunTanHslie ¢opBapIHbIC 3HAYECHHUS IPOLICHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBHH C YCIOBHSIMH BBIITYCKa.

1.3. Jlast 10JroBbIX MHCTPYMEHTOB, INIATEKH 1O KOTOPbIM 3aBHcAT OT 3HadyeHnii RUONIA nans nmporso3upoBaHUs
OyIylmMX CTaBOK MPUMEHSIOTCS 3HaueHHs (HopBapAHON KpHBOMW, mosydeHHOW Ha ocHoBe cBoroB Ha RUONIA (mo paHHBIM
Bloomberg)?. [lansbie nporHo3Hble 3HAYEHUs OOHOBIISIOTCS €KETHEBHO.

1.4. [Iporno3upoBanne MPOLEHTHBIX CTABOK JIsl IEHHBIX OyMAar, MOTOKH MO KOTOPHIM 3aBHCAT OT HHBIX MepeMeHHbIX,
OCYIIECTBJIICTCS. B COOTBETCTBUU C MMOAX0JIaMH, onucaHHpiMu B 1. 1.1.2 —1.1.4.

2. Ilo smumenmy/oonuzayuu npoucxoouno pe3Koe usmeHenue KpeOumHnozo Kayecmaa.

2.1.

2.2.

2.3.

Ecnu mpowusomio ynaydmieHHe KpeAUTHOTO KadyecTBa B CIEICTBHM IOKYIIKM AMMTEHTAa KOMIIaHHEH ¢ Oonbliei
KPEIUTOCIOCOOHOCThIO (007€e BBICOKMM PEHTHHIOM), TO HPH OIPEACICHHH HEM3BECTHBIX KYIIOHOB B MOPSIKE,
OTIMCAHHOM B II. |, B Ka4eCTBE aHAJOTUIHBIX BHIITYCKOB HCIIOJIB3YIOTCS OOJIUTaIlii KOMITAHUH-TIOKYTIATEIIs.

Ecnu npouzonuto yxyzmieHne KpeIUTHOTO KauecTBa (CHMKEHUE PEHTHHTa, KOPIOPATHBHBIA KOH(INKT, 3HAaUUMBbIC
MIPETEH3UN KOHTPAreHTOB WM TOCYAApPCTBEHHBIX OPraHOB U T.I.), TO ONPEAEISIOTCS aHAJIOTHYHBIE CHUTYAIMH C
JIpYrUMH SMHUTEHTaMH B HponuioM. B kauectBe 6as3bl AL ONpeneneHHs] JOXOAHOCTH Ul pacdeTa BETUYMHEI
HEM3BECTHBIX KYINOHOB HCIOJIb3YeTCSI OTHOCHTENBHBIM POCT CHp3ja IMOABEPTHYBIIETOCS CTPECCYy SMHTEHTa B
MIPOIIJIOM, YMHOKEHHBIII Ha KPEeIUTHBIM CHp3J OIIEHHBAEMOTO 3MUTEHTa 10 MOMEHTa CTPECCOBOIO COOBITHS.
OTHOCHUTENBHBIN POCT CIIP3/a PACCUMTHIBACTCS KaK OTHOLICHHE CpelHero crpsaa 3a 10 (mecsiTs) mIHEH ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CIP3y A0 CTPECCOBOrO COOBITHS. IIpy 3TOM B TeUEHHM yKa3aHHBIX AECATH THEH HOJDKHO
ObITh He MeHee 5 (ISITH) AHEH, Ha KOTOpbIe 10 pe3yJibTaTaM TOPrOB €CTh LEHBI, UCIIOJIb3yeMble ISl OLICHKH Ha
aKTHBHOM pbIHKE. B ciydae ecnu Takux JHEW MeHee ISTH, TO JUIS pacdeTa OTHOCHTEJIFHOTO CIP3/ia HCIOIb3YIOTCS
TIepBBIE TaKHUE ISATh THEH.

Pe3koe mu3MeHeHHE KpPEAWTHOIO KadecTBA MOXKET NPU3HABAThCS B CIEAYIOUIMX CiOy4asx (BKIIO4Yas, HO HeE
OTPAHUYHBASACH):

CHIKEeHNe/poCT peHTHHTA BBITYCKa/SMHUTECHTa,;

[MpuoOpereHre 3MUTEHTa KOMIaHUeH ¢ 0oJjiee BHICOKUM/HU3KUM KPEIUTHBIM KauecTBOM (0oJiee BBICOKUM/HU3KUM
pelTHHTOM);

BxiroueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

3HaYUTeIbHbIEC IPETEH3NH KOHTPAreHTOB MK TOCYIapCTBEHHBIX OPTaHOB.

% Oyukuus FWCV, kpusast RUB OIS CURVE, cron6en Projection.
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Ipunoscenue 5

YcioBust olleHKH cnpanennnnoﬁ CTOUMOCTH B INIEpUOJ CJIOKUBIIEHCS Kpl/l3l/lCHOﬁ CUTYallUH HA (l)l/lHaHCOBOM PbIHKE

1. IIpuMeHeHne PeiTHHIOB MEKIYHAPOIHBIX PeITHHIOBBIX ar€HTCTB.

1.1. CamxeHue (0T3bIB) peHTHHra KPEJUTOCIIOCOOHOCTH, TPUCBOCHHOT'O HHOCTPAHHBIMH PEHTHHIOBBIMYU ar€éHTCTBAMU
Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nangee — HHOCTpaHHbBIE PEUTHHIOBBIC areHTCTBA) POCCUICKUM
KPEIUTHBIM OPraHM3alMsIM, UHBIM POCCHHCKMM OpraHH3allMsIM, a TaK e MX CIEelHAIbHBIM opuandeckuM junam (SPV) u
OYSPHUM KOMITAHWSIM W3 HMHOCTPAHHBIX fopucauknuid, Poccuiickont @eneparn, cydnpexram Poccuiickoit denepannm,
MYHHITUIATBHBIM 00pa3oBanusaM mocie «01» ¢eBpans 2022 roma He ABISIETCS NMPUIHAKOM OOCSCICHEHHS U POCCHHUCKUX
KOHTPAareHTOB.

1.2. Hannume y poCCHICKOTO KOHTpareHTa PEWTHHTa MHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA HE NMPUHUMAETCS B
pacder u paccMaTpHUBaeTCcs, Kak OTCYTCTBUE pertuHra. s onpenenenus PD ucnone3yercs cneayomuil NoaXoA:

Hcnonp3oBaHne akTyalmbHBIX 3HaueHUi PD mHOCTpaHHOTO peiiTmHroBoro areHTcTBa Moody’s depe3 comocTaBicHHE
PEUTHHIOB POCCUMCKUX PEUTHHIOBBIX ar€HTCTB.

B crmyuae Hanmuuus y KOHTpareHTa peldTHHra OJHOTO U3 POCCUHCKUX PEHTHHIOBBIX areHTCTB MPUMEHSETCS 3HaueHHe
PD ot arenrctBa Moody’s uepe3 conocraBieHre peiTHHIOB B cooTBeTCTBUM ¢ Tabnuien 1. «COOTBETCTBHE IIKAJI PEHTHHI OB
ITpunoxenus Ne2. Ilpu 3TOM B cilyyae HATMUUS HECKOJIBKUX PEUTUHTOB, IPUCBOEHHBIX PA3HBIMU POCCUHCKUMU PEHTHHTOBBIMU
areHTCTBaMH, BEIOMPAETCsl HAMMEHBIINI PEUTHHT U3 aKTyaJbHBIX U COOTHOCUTCS C peUTHHIOM areHTcTBa Moody’s.

B cnygae HeobxomumocTu nposecTu conoctapieane peitaaros OO0 "HKP" u OO0 "HPA" ¢ peiiTHHrOM areHTCTBa
Moody’s, conocTaBneHme ocymiecTBIseTcs depe3 peTnara AO «OkcnepT PA» ¢ ncmonp30BaHHEeM TaOIHIBI COMOCTaBICHUSL
PEUTHHTOBBIX IIKAT POCCHHCKHX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKazaHHOW B MH¢popmarmonHOM cooOmennu banka
Poccun ot 30.12.2021 «HpOpMAINI 0 COTOCTABICHAN PEUTHHTOBBIX MIKAJl POCCHICKIX KPEAUTHBIX PEUTHHTOBBIX ar€HTCTBY.

3nauenne PD omnpenenseTcs Ha OCHOBaHMH AKTYalIbHBIX ITyOJIMYHBIX JOCTYIHBIX JaHHBIX IO BEPOSITHOCTAM AeoiTa
peliTuHTOBOTO areHTcTBa Moody's, my0nmkyeMoro Ha caifTe areHTCTBa B COCTaBE OTUETa IO €KETOJHOMY HCCIICTOBAHHIO
KopropatuBHbIX AetontoB (Annual default study) B tabnume «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD st cpoka 1 rog,.

J11st KpYITHBIX KOHTPAareHTOB, HE OTHOCSIIUXCS K NPEANPUATHSM MaJIOTO U cpeHero OusHeca (BeIpyuka 4 Mupn pyo. u
Oonee B ropm), B Cly4ae OTCYTCTBHS PEHTHHIa OJHOTO M3 POCCHHCKUX DPEHTHHIOBBIX areHTCTB, NPUMEHSETCS CpEIHss
BeposITHOCTh Jedonrta st Speculative Grade ot arentcrBa Moody’s Ha OCHOBaHMH aKTYaJbHOTO OTYETA IO €KErOJHOMY
HCCIIeJOBAaHHIO KOpIIOpaTUBHBIX JedonToB (Annual default study) ¢ npumeHeHreM COOTBETCTBUS yPOBHEH PEUTHHIOB, TA0IHULIA
43 «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998. Beibupaercs 3uauenue PD st
cpoka 1 rox.

1.3. Onpenenenune 3Hadenust LGD ocyiecTBaseTcs IO aKTyalbHOMY OTYETY MHOCTPAHHOI'O PEHTHHIOBOTO areHTCTBa
Moody’s gepe3 conmocTaBlIieHIE PEHTHHTOB POCCHICKUX PEHTHHTOBBIX ar¢HTCTB.

3nauenne LGD onpenensercss HA OCHOBAaHUM aKTYaJbHBIX ITyOJMYHBIX JTOCTYITHBIX JAHHBIX M3 OTYETA PEHTHHIOBOTO
areHTcTBa Moody’s 1o eXXeroJHOMY HCCIIEJOBaHUIO KOPITOPAaTHBHEIX nedontoB (Annual default study) Tabmuma Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusonre 1 rog B COOTBETCTBHH C MPHHAIIEKHOCTHIO
COMOCTaBJICHHOTO PEHTHHIA KOHTPAreHTa K IPYIIIe PEHTHHIOB, ISl KOTOPHIX ONpejIeseTcs recovery rate?’.

B ciyyae Hanuuus y KOHTpareHTa peMTUHIa OJAHOIO U3 POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB Y€PE3 COIOCTaBJICHUE
peiitiuHroB B cootBercTBuM ¢ Tabmuueit 1. «CooTBercTBue mikan pedtuHron» [lpunoxenus Ne2, onpenensiercss peHTHHT
peiituHroBoro arenrcrBa Moody’s. [lpu 3ToM B cilyyae HauM4yMs HECKOJBKHX PEUTHHIOB, IMPHUCBOSHHBIX pa3HBIMU
POCCHHCKMMH PEHTHHTOBBIMH areHTCTBaMH, BBIOMpAeTCs HAaUMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHTCSI C PEHTHHIOM
areHrcTBa Moody’s. . Hannune y KoHTpareHTa peiiTHHra ”HOCTPaHHOTO PEUTHHIOBOTO areHTCTBA HE MPUHUMAETCSI B PacueT U
paccMmarpuBaeTcsl, Kak OTCYTCTBHE PEHTHHTA.

J1st KpYITHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K IPEIIPHUATHSAM MaJIoro U cpeHero OusHeca (BbIpyuka 4 Miipt pyo. u
GoJiee B TOJT), B CIIy4ae OTCYTCTBHSI pEHTHHIa OHOTO N3 POCCUHCKHUX PEHTHHIOBBIX areHTCTB, , IPUMEHSICTCS] 3HAaUCHHE Tecovery
rates s Speculative Grade.

1.4. Topsnok onpezesnenust 3Hadenuit PD n LGD i1 MHOCTpaHHBIX KOHTPAareHTOB, YCTaHOBJIEHHbIH B [IpaBunax, He
MeHsIeTCS.

2. JledoJIT MiIM POCPOYKA O BATIOTHBIM 00513aTeJILCTBAM.

2.1.]Ins1 KOHTpareHTa MOXET HE CUUTAThCs COObITHEM JedoiTa Win 0OECIeHeHUs] HEUCIIOJIHEHHE 00s3aTelIbCTB B
BaJIOTE, OTVIMYHON OT POCCHHCKOTO PYOJIs, €CIIM UMEIOTCSI OCHOBAHMS MOJIaraTh, 9T0 Ae(ONT MPON30ImIEN U3-3a COOBITHH, HE
CBSI3aHHBIX C JICSTEILHOCTHIO KOHTPAreHTa, HalpHMep, BBEACHHUS CAaHKIMH, 3arpeTa/HeBO3MOKHOCTH PAacd€TOB CO CTOPOHBI
HMHOCTPAHHBIX KOHTPAreHTOB MU POCCUICKHUX rOCYAapCTBEHHBIX OPIaHOB.

2.2. O0s3aTenbCTBa MO HEHHBIM OyMaraM B MHOCTPAHHOM BaJIlOTe OLIEHUBAIOTCS CJIETyIOIIMM 00pa3oM:

2 Eciu B myGIMKyeMbIX MaTepranax peiTHHIOBBIX areHTCTB UCIIONIb3yeTes TokasaTels Recovery Rate (RR), To morepu npu nedonre (LGD) onpenensrorest cieayomum oopasom:
LGD=1-RR,

rae:

RR (recovery rate) — o:xumaemslii IPOLIEHT BO3BPATa MO HPOCPOYCHHBIM BBIITATAM, IPUBOUMBII Ar€HTCTBAMH ISl KAXKI0TO PEHTHHIA B €)KETOJHBIX HCCIIE0BAHMUSIX.
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2.2.1. O0Gs3aTensCTBa, B TOM YHCIIE [0 BBIIUIATE KYIOHOB M AWBHICH/OB, B OTHOIICHHH LICHHBIX OyMar, XpaHeHHUE
KOTOPBIX OCYLIECTBIIAETCS Ha CU€Te HOMHHAIBHOTO JEPKaHUs CIICIHATM3MPOBAHHOIO Jeno3uTapus, otkpeitoro B HKO AO
HP/I, u o KOTOpBIM BBIIUIATa HE MOXKET OBITH NPOU3BECHA B PyOJIiX B COOTBETCTBUH C JACHCTBYIOIINM 3aKOHOIATEIHCTBOM
P®, ¢ maTel mpu3HaHKA B UMYLIECTBE a€BOI'0 MHBECTHIIMOHHOrO (hPOHAA IPH3HAIOTCS HAXOMAIIUMUCS B COCTOSIHUM nedodra,
LGD no stum obs3atenbcTBaM npuHEMaeTcst paBHbIM 100%.

2.2.2. Obs3aTenbCTBa, B TOM YHCIE II0 BBHIIUIATE KYIIOHOB W JUBHICHIOB, B OTHOIICHWH IIEHHBIX OyMar, XpaHEeHHE
KOTOPBIX OCYILIECTBIISIETCS] Ha CUETe HOMHHAIBHOTO JIEp)KaHMs CIEIMaIN3UPOBAHHOIO Jieno3uTtapus, otkpeiroro B HKO AO
HP/I, u BeIIIaTa 1o KOTOPHIM MOXKET OBITh IPOU3BE/ICHA B PyOIIIX B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJIATENECTBOM PD,
C JaThl NMPHU3HAHMS B MMYIIECTBE [ACBOI0 MHBECTHIMOHHOTO (POHJA OLIEHMBAIOTCS B OOINEM IOPSJIKE, MPU 3TOM C JIaThl
HactytuteHus nedonra LGD no atum o0si3arenscTBam npuHuMaercst paBHbeM 100%. B ciryuae ecnu npsiMo Mt KOCBEHHO CTaja
Ha0Jr01aeMa Wik IOCTYIHa HH(OpMaILKs 0 TOM, 4TO 00s3aTeNIbcTBa OyIyT MOTalIeHbl B ONPEIEICHHBIN CPOK, B TOM YHCIIE B
pyOIsiX B CyMMe, SKBHBAJICHTHOW CTOMMOCTH 00s[3aTEeIbCTB B HHOCTPAHHOM BAIIIOTE, CPOK HACTYIUICHHA Ae(oiaTa MOXKeT OBITh
U3MEHEH (YBEJINYCH WM YMEHBIICH B COOTBETCTBHH C ITOIYYSHHOH HH(OpMaIyeil) Ha 0CHOBAaHMH MOTHBHPOBAHHOTO CYXKICHUS
YIPABJIAOIIEH KOMIAHUH.

2.2.3. Obs3aTensCTBa, B TOM YHCIE IO BBHIIUIATE KYIIOHOB W JUBHICHIOB, B OTHOIICHWH IIEHHBIX OyMmar, XpaHEeHHE
KOTOPBIX OCYIIECTBIIICTCS Ha CYETe HOMHHAIBHOIO NEp)KaHHA CHEHUAIH3UPOBAHHOTO AEIO3HTAPHS, OTKPHITOTO B HMHBIX
nenosutapusx, kpome HKO AO HP/I, onernBatotcs B o0mem mopsiake. C gaTel, KOTa MpsSMo WM KOCBEHHO CTaa HaOrtojaeMa
WIN JOCTyITHAa MH(POPMAIHS O TOM, YTO 00s13aTeNIbcTBA He OyIyT MOTaIIeHBI B Pe3yiabTaTe COOBITHH, yKa3aHHbIX B II. 2, TAKHE
00s13aTeNbCTBA MPU3HAIOTCS HAXOIAIIUMHUCS B cocTostHUM Jedonta 1 LGD mo stuM 00s13aTesibCcTBaM IPUHUMAETCS PABHBIM
100% (petenne ohopMIIIETCS MOTUBUPOBAHHBIM CYXKICHUEM YIIPABJISIONICH KOMITAHUH).

2.2.4. Inst 0o0s3aTenbCTB B MHOCTPAHHOW BAIIIOTE MOXET HE CUMTAThCS COOBITHEM JedoiTa HCHOJIHEHHE 3THUX
00513aTENBCTB B UHOM BAJTIOTE.

3. OcoGeHHOCTH OmpeaeIeHUs] AKTUBHOTO PhIHKA.

[Ipn ompeneneHUM akTUBHOTO DPBHIHKA IPW HCIIOJIB30BAHHMU Ul aHANIN3a JAHHBIX IMOCJIEIAHETO TOPTOBOTO JHS Ha
TOPTOBBIX IIOIIAAKAaX MPHUMEHSETCS CIeIyolas OTOBOpKa: «3a HCKIIOYEHHEM CIydaeB, KOTJa HETOPTOBBIM NEeHb (Win
OTCYTCTBHE TOPTOB Ha (JOHIOBOM PBIHKE) CBSI3aH C IPHOCTAHOBKOH TOPToB Mo penreHno banka Poccun, mprocTaHoBKOi TOPros
B CITydae JOCTIDKCHUS yCTAaHOBJICHHBIX OMpIKeH MOPOTOBBIX 3HAUEHUH WJIM MHBIMU COOBITHAMHU (COTTIACHO MOTHBHPOBAHHOMY
CYXJICHHIO YTIPaBISIONIEH KOMITAHHUH ), CIOCOOHBIMH CYIIECTBEHHO HOBJIUATH HA U3MEHEHHE CIIPaBENTNBOM CTOMMOCTH B TAKOH
HeTOpFOBLII\;I JCHb IO CPaBHCHUIO C MOCJICAHUM TOPTOBLIM HHCM. B cj1ydae, €CJIi BO3HHUKIIHNE O6CTOHTCJ’ILCTB3 MPpUBOJAT K
3aTpyJHEHUIO (HEBO3MOXKHOCTH) ONpEJENeHHsl CIIPaBeIJIMBOM CTOMMOCTH aKTHBOB, YIPaBJIAIOLIAas KOMIAHHS 00s3aHa
MMPUOCTAHOBUTH BblAauy, IMOTali€HUC U 06MCH WHBCCTUIIMOHHBIX IMACB IIaCBOI'0 MHBCCTHIIHMOHHOI'O (I)OH)Ia o npuivuHam, HE
3aBUCSALIMM OT YTIPaBISIONIEH KOMITaHHH, U HE3aBUCUMO OT (paKTHYECKOTO MPOBEICHUS MPOLIEAYp MO BbIgaye, MOralleHUI0 1
O6MeHy HHBCCTHUIIMOHHBIX ITaCB B MOMCHT BO3HUKHOBCHHS 00s3aHHOCTH 110 IIPUOCTAHOBJICHUIO. »

4. Onpeaesienne 0e3puCKOBOIl CTABKH.

B cmydae oTCyTCTBHS aKTyalmbHBIX NaHHBIX i ompenencHus 3HaueHus KBJ MockoBckoW OHMpKH B CBS3H C
otcyrcTBUeM ToproB 1o OD3 (1o mpuunHaM, yka3aHHBIM B yHKTE 3 [IpHitoskeHus 5) IpUMEHSIETCS CIIe Iy OIIUH TOIXO:

B kauecTBe 0€3pHCKOBOI CTaBKU MPUMEHSETCS CIIETYIONINE CTaBKH:

®  UIA OTIPENeNICHUS CIIPABEIMBOI CTOMMOCTH 003aTeIhCTB CO CPOKOM JI0 TIOTAIICHHUS He Ooiee 6 MecsIeB
HCTIONB3YeTCsI CTaBKa, ITOTYYaroIascs METOJOM JIMHEHHO HHTepHoISIuy 13 cTaBok MosPrime Ha maty
OTIpEe/IeIeHNUs CIIPAaBEINBOM CTOUMOCTH;

e st 00513aTEIBCTB CO CPOKOM IoramnieHust ot 6 mecsies a0 1 roga — u3 craBok ROISFix Ha garty onpeneneHus
CIpaBeIJIMBON CTOMMOCTH;

e s 00513aTEJIBCTB CO CPOKOM IoranieHus cBbiiie roja craBka Kb/l koppekTupyercsi B COOTBETCTBHH C
MOTHBUPOBAHHBIM CY>KICHHUEM YIPABIIIONIEH KOMIAHWN Ha OCHOBAHWU METOJIUKH, pa3pabOTaHHOH ylpaBIsioniei
KOMIIAaHUEN U 3aKPEINIEHHOW B MOTUBUPOBAHHOM CY>KJICHUU.
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