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Hacrosmue IpaBuna onpeneneHus: CTOMMOCTH YHCTHIX akTUBOB (nanee — [IpaBumna pacuéra CHA)
3aKphITOro MacBOro MHBECTUIIMOHHOTO (poHaa HeaBwKUMOocTH «BTh Kanuran - PentHslit noxon 2» (nanee —
®onn) ycranornensl CtangaproMm HamumonanbHo# accornuaiuu yaacTHUKOB (poHmoBOTO phiHka (HAYDOP)
O TIOPSIIKE OMNpEIeNCHHsI CTOMMOCTH YHCTBIX aKTHBOB IMAEBOI'0 MHBECTHIIMOHHOTO (DOHIA M CTOMMOCTH
MHBECTULMOHHOTO Nast (nanee — CTangapT) pa3pab0TaHHOM Ha OCHOBAHMU IyHKTA 2 cTaThy | PenepaabHOro
3akoHa OT 13 wmrons 2015 roma Ne223-03 «O camoperyimmpyeMbIx OpraHu3anusx B cdepe (GpuHaHCOBOTO
pBIHKa» C y4eToM TpeOOBaHM, yCTaHOBJICHHBIX YKa3zanueMm banka Poccum ot 25.08.2015 N 3758-V «O6
OTpEICIEHUN CTOMMOCTH YHCTHIX aKTHBOB WHBECTHLIMOHHBIX (DOHIOB, B TOM 4YHCJIE O TOPSIKE pacuera
CPEAHEroZI0BOMl CTOMMOCTH YHCTBIX AKTUBOB IIA€BOI'O HMHBECTULIMOHHOIO (OHJAa M YHMCTBIX AKTUBOB
aKIMOHEPHOTO WMHBECTHIIMOHHOTO (OHAA, pPACUETHOW CTOMMOCTHM HWHBECTUIIMOHHBIX I1a€B MAEBBIX
MHBECTULIMOHHBIX (DOHJIOB, CTOMMOCTH UMYIIIECTBA, [IEPEIAHHOIO B OIUIATYy HHBECTULIMOHHBIX ITaeB» (Jajiee
— Ykazanue).

CroumocTh yuCThIX akTUBOB DoHAa ompexessercs €XEeMecSi4HO Ha IMOCIeqHHM pabounii JeHb
KaJIEHAAPHOTO Mecdla 10 KAICHIAPHOr0 MECALA, MPEAIECTBYIONIEro Mecsany, B KoTopoMm [IN®D uckiroueH
u3 peecrpa [IM®; B ciydyae nNpUOCTAaHOBJICHUS BbIJAYM U IOTAIICHUsS WHBECTULIMOHHBIX I1a€B — Ha JATy
BO300OHOBJICHUSI MX BBIJAUM M IOTalleHMs; B ciaydyae npekpauieHuss PoHJa — Ha JaTy BO3HUKHOBEHHS
OCHOBAHUS €r0 NPEKpaIlCHUs; Ha AaTy COCTaBJICHMsI CIIMCKA BIIAJEIbLEB MHBECTULMOHHBIX NA¢B B Clydae
YaCTUYHOTO MOTAIICHHs] MHBECTULIMOHHBIX MaeB 03 3asBJICHUS TPEOOBAaHMUI BIIAJICIbIICB HMHBECTHIIMOHHBIX
naeB 00 UX MOralieHuH, Ha MocaeHuN pabounii 1eHb prueMa 3asBOK Ha Bbllauy MHBECTUIIMOHHBIX I1AEB.

- Ha TIOCJIEIHUIA pabounii IEHb CPOKa MTpHeMa 3assBOK Ha MPUOOPETECHHE MHBECTHIIMOHHBIX 11aeB, BBIIaBAEMbBIX
IIPU TOCPOYHOM I1OT'allIEHUY MHBECTUIIMOHHBIX 1a€B;

- Ha MOCTeAHUIN padouHii IeHb CpPOKa MpUeMa 3asiBOK Ha TPUOOPETECHUE AOTIOJTHUTEIIBHBIX HHBECTUIIMOHHBIX
I1a€B;

CroumocTh uucCThIX akTHUBOB DOHJA paccuuThIBaeTCsd MO COCTOSHMIO Ha 23:59:59 natel, 1o

COCTOSIHMIO Ha KOTOpyro ompezaensercs CYA, ¢ y4eToM JaHHBIX, PAcKpbITBIX Ha YKa3aHHYKO JaTy B
JOCTYITHBIX JIJISl YIIPABIISAIONICH KOMIIAHWHU, OCYIIECTBISIONICH nToBepuTenbHoe ynpasienue [INOD (manee —
VK, Yipasisionas KOMIaHuUsI) HICTOYHHKAX BHE 3aBUCHMOCTH OT 4aCOBOTO T0sICa.
CpenHeroyioBasi CTOMMOCTb UHCTBIX AaKTHBOB IIa€BOTO HMHBECTHMIIMOHHOTO (hOHIA Ha J000H JEHb
OIpeJieNIAeTCs] KaK OTHOIIEHHWE CYMMBI CTOMMOCTEM YMCTBIX aKTHBOB Ha KaXIbli paOouuil JeHb
KaJleHAapHoro rojaa (ecim Ha paboyuil J€Hb KaleHAApHOIO ro/a CTOMMOCTb UHCTBIX AaKTUBOB HE
orpejiesiAiach — Ha MOCIEIHUHN JIeHb €€ ONpeAeTeHNs, NPEIeCTBYIOINNA TakoMy JHIO) ¢ Hayala roja (c
JaThl 3aBeplieHUs (OKOHYaHMs) (OPMUPOBAHMS MAEBOIO0 MHBECTHIIMOHHOTO (OHJA) 1O JaThl pacyera
CPEAHEroJI0BOl CTOMMOCTHM YHUCTBIX aKTUBOB K 4YMCIYy pabouyux JHEW B KalleHAapHOM roay. B memsax
OTIpe/ieNIEHUs] CPETHETO0BOM CTOMMOCTH YMCTBIX aKTUBOB JaTOM, 3a KoTopyto ompexaensercs CUA TN,
noHumarorcs Bce gatsl onpeaenenus CHA [N @, ykasannsie B HacTosnux [IpaBunax pacuéra CHA.

CroumocTb 4nCThIX akTUBOB POH/IA, B TOM YHCIIE CPEAHET0/10Basi CTOMMOCTh YHCTHIX aKTUBOB (POHIA
OIIPEAEIAETCS C TOUYHOCTBIO 10 JIBYX 3HAKOB IIOCJIE 3aIlTOM, ¢ MPUMEHEHUEM IPaBUII MaTEMaTHYECKOIO
okpyrnenus B Bamore onpenenaeHuss CHA B coorserctBuu ¢ [IpaBunamu noeputenbHoro ynpasienus [T
(manee — IlpaBuna AY I[IHU®), neiictByrommmu Ha paty ompenenenuss CYA. PacuetHas CTOMMOCTB
nHBecTUIMOHHOTO mast [TM® onpenensercss ¢ TOYHOCTBIO 0 2 3HAKOB MOCIE 3aMATOW, C MPUMEHEHHEM
IIpaBWJI MATEMaTHYECKOI0 OKpyTiieHHs B BantoTe onpeaeneHuss CHA B coorserctBuu ¢ [Ipasmnamu /1Y ITH O,
NEUCTBYIOIMMU Ha naty onpenenenus CHA.

Hacrosimue IlpaBuna pacuéra CHA npumensitores ¢ 03 aBrycra 2021 roaa.
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I'nasa 1. OBIIUE NOJIOKEHUSA

B nacrosmux IlpaBunax pacuéra CUA wuCHONB3yIOTCS TEPMHUHBI, MPEAYCMOTpPEHHBIE B ['paxgaHCKoM
kogekce Poccuiickoit @enepanmu (yactp mepsasi) ot 30.11.1994 N 51-®3, denepanbHOM 3aKOHE OT
22.04.1996 N 39-03 «O pbIHKE LIEHHBIX OyMary U B HOpMAaTUBHBIX akTax banka Poccuu, a Takke cienyromnime
TEPMUHBI U OTIPECIICHHUS:

AKTHBBI — JICHS)KHBIC CPEJICTBA, [IEHHBIC OYMaru U/Wjx HHOE UMYIIECTBO, BKITFOUYAsi HMYIIIECTBCHHEIC ITPaBa;
Croumocth yuCcThIX akTHBOB (CYA) — BeninuunHa, onpenensieMas B COOTBETCTBHM C 3aKOHOAATEIbCTBOM
Poccuiickoit denepannu, Kak pasHUIA MEXKIY CTOMMOCTBbIO aKTHBOB Ia€BOTO MHBECTUIIMOHHOTO (hoHAA
(manee - [IM®) u BenuunHON 00513aTEIHCTB, MOJICKAITUX UCTIOJHEHUIO 32 CUET YKAa3aHHBIX aKTHUBOB (j1aliee
— obs3arenbcTBa), HAa MOMEHT pacuéra CHA TTUD.

IIpaBuia pacuéra CUA — BHYTpEHHHUI JOKYMEHT yNPaBIISAIONIEH KOMIIAHUY, PETJIAMEHTUPYIOIUI OPSA0K
OnpeeleHUs] CTOMMOCTH YUCTHIX akTUBOB [T ® 1 cToMMOCTH MHBECTUIIMOHHOTO Tasi;

ChnpaBeyinBasi CTOMMOCTb — 3TO II€Ha, KOTopas Oblia Obl MOTy4YeHa IpU MPOJake aKTUBA WIN yIjaueHa
MIpU 1epeaadye 00s13aTenbCTBA B X0/1€ OOBIYHON CIENTKM Ha OCHOBHOM (WJIM HanOoJiee BBITOJHOM) PHIHKE HA
JIaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh II€HA BBIX0J1a), HE3aBUCHMO OT TOTO, SIBJISETCS JIH
Takasl I1[eHa HEeMOCPEJACTBEHHO HAOIIOAaeMON WM PACCUMTHIBAECTCS C HCIOJIB30BaHHUEM JIPYroro MeToja
OLICHKU.

Poccuiickast Oup:xa — poccHiiCKUI OpraHnu3aTop TOProBIU Ha PhIHKE LIEHHBIX OyMmar;

HNuocTpannasi 6upika - uHOCcTpaHHas POHIOBAsI OUpPKa;

Ha0aonaemas u jgocrynHasi Oup:KeBasi IJIOIIAAKA — TOProBas IUIOMIAJIKA POCCUUCKOW U (WIIN)
MHOCTpPaHHOU OWPXKH, K KOTOpOH y YmpaBisiomiell KOMIIAHUU €CTh JOCTYI, KaKk HamnpsMylo, Tak U 4epes
¢unancoBbIx mocpenHukoB. Crmcok JloctynmHbix u HaOmromaeMbIX pPHIHKOB PAcKpBIBACTCS Ha CaiiTe
YIPaBJISIONIEH KOMITAHUN U OOHOBIISIETCS TIO MEPE U3MEHEHUIA.

AKTHUBHBIIi PBIHOK — PBIHOK, HA KOTOPOM OIEpaIlii C aKTHBOM WM O00S3aTEIhCTBOM MPOBOISATCS C
JIOCTaTOYHOM YacTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJIIONIEM MOIy4daTh MHGOpMaIUi0 00 OIEHKaX

AKTHBOB MJIM 0053aTEJIbCTB HAa IOCTOSHHOM OCHOBE.



JonroBble LeHHbIe OymMarum - OONMranuy, MUTEHTAMH KOTOPBIX MOTYT ObITh: (eaepanbHble OpPraHbl
WCIIOTHUTENIbHOU BiacT Poccuiickoii deneparinn; opraHbl HCIIOJTHUTEIBLHOM BIIACTH CYOBEKTOB Poccuiickoit
denepaunn; POCCUHUCKUE OpPraHbl MECTHOI'O CAaMOYIIPABJIEHUSA; POCCHUICKUE IOPHUIAMYECKHE JIWIIA;
WHOCTPAaHHBIC OPTraHbl TOCYAAPCTBEHHOW BIACTH; MEXIAyHAapOoJaHbIe (UHAHCOBBIE OPTraHU3AINU;
aJIMMHHUCTPATUBHO-TEPPUTOPHANIbHBIE  OOpa3oBaHMsl ~ MHOCTPAHHOIO  TOCYAApCTBA;  MHOCTPAHHBIC
FOpUJINYECKHE JINLA.

II®U — nponsBoaHbIH (HUHAHCOBBIA HHCTPYMEHT.

YpoBeHb 1LeHbI NpPH OMNpeleeHHMH CNPAaBeJIMBOH CTOMMOCTH - YPOBHHM LIEH TpPHU OIpeaelieHUuU
CIPaBEIMBONA CTOMMOCTH OMPEENAIOTCS B COOTBETCTBUH ¢ MeEXIyHApOIHBIM CTaHAAPTOM (PMHAHCOBOU
oruetHocTH (IFRS) 13 «OreHka crnpaBenIuBOH CTOMMOCTH», BBEACHHBIM B JCHCTBHE HA TEPPUTOPHH
Poccuiickoit @enepanun npukazoM MunucrepcrBa punancoB Poccuiickoit ®enepaunn ot 28.12.2015 N
2171 "O BBemeHuH MexAyHapOAHBIX CTAHIAPTOB (PUHAHCOBOM OTYETHOCTH M PazbsicHeHUi
Mesx1yHapOIHBIX CTaHJAPTOB (PUHAHCOBOM OTYETHOCTH B JIeHCTBUE HA TeppuTopun Poccuiickoit @enepanuu
U O TMpPU3HAHUM YTPATUBIIMMHU CHIIy HEKOTOPBIX MPHKA30B (OTHAENbHBIX MOJOKEHUNH MPUKA30B)
Mununcrepcera punancos Poccuiickoit @enepanuu’.

OCHOBHOI PBIHOK - PHIHOK (M3 YHCJa aKTUBHBIX) C HAMOOJBIIUM JJII COOTBETCTBYIOIIETO AKTHMBA WJIU
00s13aTebCTBAa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

1.1. Jliia ueneii onpeneneHus: CpaBeUIMBOA CTOMMOCTH LIEHHBIX Oymar, COCTaBJISIONUINX UMYILIECTBO
[MN®, ucnonb3yrOTCs MOJAEIN OIEHKA CTOMMOCTH IEHHBIX Oymar, Jjis KOTOPBIX OIpPEACIICH aKTHBHBINA
PBIHOK, ¥ MOJIEJTH OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, JUisi KOTOPBIX HE OMpe/IeNieH aKTUBHBIN PHIHOK.

1.2. AKTHUBHBIM PBIHKOM JIJIS IIGHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha POCCHICKOM MIIM HHOCTPAHHOM
Oupxe, 3a HCKITIOUEHUEM O0JIUTaIiii BHEITHUX OOJUTaIlMOHHBIX 3aiitMoB Poccuiickoii @enepannu; J0ITOBBIX
IIEHHBIX OymMar WHOCTPAHHBIX TOCYIApPCTB; €BPOOOIUTAIIMI MHOCTPAHHBIX AMUTEHTOB, JIOJTOBBIX IEHHBIX
OyMar HHOCTPaHHBIX TOCY/IAapCTB; IEHHBIX OyMar MeXayHapOJHBIX (PMHAHCOBBIX OpPTaHU3ALUN TTPU3HACTCS
JoCTymHass W HaOnromaemasl OupikeBas IUIOIIAAKa (poccwiickas WM HMHOCTpaHHas Oupxku u3 Croucka
Joctynubix 1 HabmogaeMbIX peIHKOB, paCKpPHITOTO Ha CalTe YMPaBISIIONICH KOMIIAHUH), B CIydae HaIWYHUs
IIEHBI Ha JIaTy ONPeNeNIeHUs CIIPaBETMBON CTOMMOCTH (B ClIydae, €CIM Ha BCeX JOCTYITHBIX U HAOII0JaeMBbIX
OMPIKEBBIX TUIOMIAJKAX ObUI HETOPTOBBIM NeHb Ha jaary ompenencHuss CUA — aHaTu3UpyrOTCS TaHHBIC
MOCJIEIHETO TOPTrOBOTO JIHS HA JIaHHBIX IUJIOIIAJKAaX) M COOTBETCTBUS OJHOBPEMEHHO CIIEAYIOIINM
KputepusM Ha naty onpeaenenus CHA:

KommgecTBo caenok 3a mociieaaue 10 topropeix mued - 10 mTyk u 6osee

CoBokymHbIN 00BeM cienok 3a ocienuue 10 Toproseix quew mpesbicuit S00 000 pyOGaeit.

1.3. OCHOBHBIM PBIHKOM JIJIS1 POCCUHCKUX IIEHHBIX Oymar Mpu3HaeTCs:

1.3.1. MockoBckas Oupika, ecinn MocKoBcKasi Oupika sIBJISETCS] aKTUBHBIM PHIHKOM.

14. OCHOBHBIM PBIHKOM 17151 ”HOCTPAHHBIX IICHHBIX OyMar mpu3HaeTCs:

14.1. HNHocTpanHas Oupxa Wim poccuiickasi Ouprka U3 4Yucia aKTUBHBIX PBIHKOB, 10 KOTOPOM onpeieieH

HauOOJIBIINN 00N 00BEM CIETIOK IO KOJIMYECTBY IIEHHBIX OyMar 3a nocieanre 10 ToproBeix gHEH.



14.2. [Ipu orcyrcTBUM nHGOpManuu 00 00BEME CACIIOK MO KOJUYECTBY IIEHHBIX OyMar MCIOJIb3YeTCsI
nHpopMaius 06 oObeMe CIETOK B JACHEKHOM BbIpakeHUH 3a nocieanue 10 toproseix muei. [Ipu stom
BEJIMYMHBI 00BbEMa CIENIOK B BAJIOTE KOTHPOBKH IEpeBOIATCS B pyOsu mo kKypcy banka Poccum Ha mary
omnpenenenust CHA. [1pu paBeHcTBe 00beMa CIIEIOK HA PA3JIMYHBIX TOPTOBBIX IUIOIIAAKaX OCHOBHBIM PHIHKOM
CUMTAETCS TOProBasi MIIOMIAKa C HAMOONbIIUM KOJIMYECTBOM CENOK 3a nocieanue 10 Topropuix THEH.
1.4.3. Jns obnuranuii BHEIIHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoii denepaniuu, JOJATOBBIX IEHHBIX
OyMar MHOCTPAHHBIX TOCYAApCTB, €BPOOOJUTAIMI MHOCTPAHHBIX 3MHUTEHTOB, JIOJTOBBIX IEHHBIX
OyMar WHOCTPAHHBIX TOCYJapCTB, LIEHHBIX Oymar MeEXIyHapOJIHBIX (DMHAHCOBBIX OpraHU3aIUN
OCHOBHBIM pBIHKOM TpHU3HAaeTCs BHEOUpPKEBOl pbIHOK 160 MockoBckas Oupxka (mpu
onnoBpeMeHHoM otcyrcTBuM ieH BGN (Last Price), BVAL (Mid BVAL) co Score paBHHBIM 6 1
BBIIIE, PACKPBITHIX WH(popMannoHHOH cuctemoit "birymbepr” (Bloomberg) Ha maty ompenenenus
CYA, u HaninuueM 1ieH (KOTUpOBOK) Ha MOCKOBCKOW OMpIKe Ha 3Ty XKe JaTy.
1.5. Jlns ueneii onpeneneHus cnpaBeyInBON CTOMMOCTH akTUBOB DOH/IA, B ClTyyae eClI OCHOBHBIM PHIHKOM
JUTsl IeHHOW Oymaru ompejenena MockoBckast Ouprka, UCIIONIB3YIOTCSl JaHHBIE HTOIOB TOPTOB 32 BECh
TOPrOBBIi JICHb (OCHOBHAS ILTFOC JAOTOJIHUTEIbHAS TOPTOBBIC CECCUH).

1.6. OcHoBHBbIM peiHKOM [TDU siBnsieTcst Ouprka, Ha KOTOPOH ObLT 3aKITF0UEH COOTBETCTBYIOIINN KOHTPAKT.

I'naBa 2. Onpenesienne cnpaBeaJIMBOil CTOMMOCTH AKTHBOB U 00513aTeJIbLCTB
2.1. CrouMocTh aKTHBOB U BEJIUYMHA O0O0S3aTEIIbCTB ONPENEISIIOTCS IO CIpaBeAJMBON CTOMMOCTH B
COOTBETCTBUU ¢ MexayHapoaasiM cTanaapTom ¢unancoBoit ordyetHocTH (IFRS) 13 «Onenka cipaBeayinBoit
CTOMMOCTH», BBEICHHBIM B JeHCTBUE Ha TeppuTopun Pocculickonn denepannu npukasoM MuHHCTEpCTBA
¢unanco Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBegeHnn MeXIyHApOIHBIX CTaHIApPTOB
(¢uHaHCOBOM OTYETHOCTH W PazbsicHeHnit MeXIyHapOIHBIX CTaHIApPTOB (UHAHCOBOM OTYETHOCTH B
nencrTeue Ha Tepputopun Poccniickon denepanuy U 0 IPU3HAHUK YTPATUBIIMMHU CHUITYy HEKOTOPBIX IIPUKA30B
(oTHenbHBIX NOJOXKEHNUH MpuKa3oB) MunucrepcTBa puHancoB Poccuiickoit @enepanun'.
2.2. lonycTHMBbIE METOBI ONIPEAeICeHHUS CNIPABEAJIHBONH CTOMMOCTH LIEHHBIX Oymar.
2.2.1 MertobI OLIEHKH IIEHHBIX Oymar ycTaHoBieHbI B [Ipunoxennn 1.
2.2.1 CuhpaBe/yiBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX Oymar npu3Haetcs paBHoi 0 (Honb), B cirydae
MIOJTHOTO TMOTaIlleH!s] HOMUHAJIA B COOTBETCTBUHU C YCIOBHMSMHU BBIMYCKa LIEHHBIX Oymar - ¢
JIaThl TMOJIHOTO MOTallIeHNs] HOMUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITYCKa IIEHHBIX Oymar.
CnpaBemyiiBasi CTOMMOCTh IIeHHOW Oymarn mnpusHaercs paBHod 0 (Homp), B ciydae
OQUIMATIBHOTO OMyOIMKOBaHUS COOOLIEHUSI O OAHKPOTCTBE SMUTEHTA LIEHHON Oymaru - c
JaThl OUIMATBHOTO OMYOJIMKOBAHUS TAKOTO COOOLICHUS (32 UCKIIIOUCHUEM CTy4YaeB HaTUUus
nyOJIMYHBIX KOTUPOBOK 3TUX Oymar, JIn0o oT4yeTa OLEHIIMKA Ha JaTy Mociie Havyalia rmpoiecca
0aHKpOTCTBAa W HE paHee 6 Mec. 10 MomeHTa pacduera CYA, mpu MCIOJIB30BAaHUU OTYETA
OLICHIIIMKA MIPU NOSABICHUH HOBOH MH(pOpPMAIMK O CHUKEHHH BO3MOKHOCTH BOCTPEOOBaHMS

3aJ0JDKCHHOCTH WJIM CHMXKCHHUHU OLCHKU IMOTCHIUAJIBHBIX CYMM K IMOJTYYCHHIO YIIpaBJIAIOIIasA



KOMITaHUs JJOJKHA B CPOK He Oosiee 2 Helellb TOJyYUTh HOBBIM OTUET OLCHIIMKA JINOO IPUHATh
CTOMMOCTh 33/I0JDKCHHOCTH paBHOIl Hynmo0). CrpaBeminBasi CTOMMOCTh AaKTHBA, IIPH
BO3HUKHOBEHUM IIPU3HAKOB OOECLEHEHUS U OTCYTCTBUM KOTHPOBOK 1-ro ypoBHs
OTIpeNIeNIAETCs TI0 METO1Y NMPUBEIEHHON CTOMMOCTH OYIYIIMX JEHEKHBIX ITOTOKOB, YYUTHIBAS
kpeautHbie pucku ([Ipunoxenue 5)
2.2.3. CnipaBeuBasi CTOMMOCTb 3a/I0JKEHHOCTH IO CJIeJIKaM C LIEHHbIMU OyMaramu, 3aKIr04eHHbIM
Ha ycioBusax T+, ompezensdercs B pasMepe pasHULBI MEXKIY BBIPA)KCHHOW B BAJIIOTE OIPEICICHUS
CYA T1M® cripaBeIlBON CTOMMOCTBIO LIEHHBIX OyMar, sIBJISIOLINXCS TPEAMETOM CIEIKH, U CYMMOU

CCIJIKH B BAIIOTE CICNKH, MpuBeeHHON K Bamote onpeaeneanss CHA [T B coorBeTcTBUU € 1M.2.5

[IpaBun pacuéra CUHA.
B ciaywae TONOXHUTENBHON  pa3HUIBL, CIEJNKA MPHU3HACTCS B  COCTaBE  aAKTHBOB
(neduTopckas 3aJI0JDKEHHOCTD) Y MOKYyTIaTens/ B cocTaBe 00s13aTeHCTB
(kpenuTopcKas 3aI0JDKEHHOCTh) Yy MpoJaBlia,  OTPUIATENbHOM  pa3HULBI - B

cocTaBe 0043aTeNbCTB (KpeIUTOPCKast 3aJ0JDKEHHOCTh) Y  MOKYHATENs/B  COCTaBe aKTHBOB

(mebuTOpCKast 3a10JKEHHOCTD) Y TPO/IaBIIa.

[Ipu ompeneneHuu cripaBeAJMBON CTOMMOCTH 3a/10JKEHHOCTHU IO CJIEIKaM ¢ OOJIMranusiMu,
3aKJIIOYEHHBIMU Ha ycioBusx T+, cripaBeuinBas CTOMMOCTb OOJIMTalMid, SBISIOIIUXCS MPEAMETOM
C/IEJIKH, C JaThl 3aKJIOYEHUsS CAEIKHU J0 AAThl Iepexosa npaB cOOCTBEHHOCTH Ha IiEHHble Oymard,
€XKEJIHEBHO OIPE/EIAeTCs C y4eTOM HAKOIJIEHHOrO0 KYMOHHOI'O J0X0/]a, ONpEAENIEHHOro Ha JaTy
pacuera 1o CJeJIKe B COOTBETCTBUHU C YCIOBUSMHU CIEJIKH WM MPaBUIaMH OpraHU3aTopa TOPIoB.

CropaBe/uinBasi CTOMMOCTh aKTHBa, NpPHU BO3HUKHOBEHMM IPU3HAKOB OOECLEHEHHUS,
ofpesieNnsercss MO METOAY NPHUBEAECHHOW CTOMMOCTH OyIyIIUX JEHEXHBIX IMOTOKOB, YYWUThIBas
kpenutHbie pucku ([Ipunoxenue 5).

2.2.4. CnpaBemivBasi CTOMMOCTBH 3aJI0JDKEHHOCTH IO CJEJTKaM C BaJIOTOH, 3aKIIFOUCHHBIM Ha
ycnoBusax T+, onpeznensercs B pa3Mepe pa3HULIBI MEXy TEKYILEH CIIpaBeAJINBON CTOMMOCTBIO
BaJIIOTBI, SABISIOLIEICS PEAMETOM CAEIKH, BhIpaKEHHOU B Banmote onpeaenenus CHA TN,
U CTOMMOCTBIO BaJIOThl, 3a(UKCHUPOBAaHHOW B JOTOBOpPE Ha JaTy WCIOJHEHUS CAEINKH,
BeIpakeHHOU B Baimtote ompeneneHusi CHA TIM® B cootBercTtBum ¢ 1.2.6 [IpaBmn pacuéra
CUA.

B ciaydae  MOJNIOKMTENBHOM — pasHUIlBl, CHAEIKAa  INPU3HAETCI B COCTaBE  aKTUBOB

(meduTopckas 3aI0;KEHHOCTD) Y TIOKYIIAaTeNsi/ B COCTaBe 00s13aTeILCTB

(kpemuTopcKas 3a10JPKEHHOCTh) Y TPOJIaBlia, OTPUIATEIILHON PA3HHUIBI - B COCTaBE 00S3aTEIbCTB

(kpeauTopcKas 3a7J0JKEHHOCTh) Y TIOKYIATeNsl/B COCTaBe aKTUBOB (1€0MTOpPCKas 3a/10JKEHHOCTD) Y

IpoJaBLa.

Cropase/uinBasi CTOMMOCTb aKTHBA, IPU BOZHUKHOBEHUHU MTPU3HAKOB 00ECLEHEHHUS, ONPEAEISETCS 110

METOAY IpPHUBEICHHONH CTOMMOCTH OyIyIIMX [EHEKHBIX INOTOKOB, YYMTBIBAas KPEIUTHBIE PUCKU

(ITpunoxkeHue 5), 3a UCKIIOUCHUEM OHMP)KEBBIX W BHEOUPIKEBBIX CIEJIOK C BAITIOTON, B KOTOPBIX



IPEAYCMOTPEHBI CTaHIapTHHIE YCIIOBHS pAacyeTOB, HCIOIb3YEMbIe YHIaCTHUKAMH PhIHKA B OTHOIICHUN
CIIEJIOK «CIIOT» ISl COOTBETCTBYIOIINX BATIOTHBIX MTAp HA BAIIOTHOM pbhIHKE MOCKOBCKOM OMpIKH.

2.2.5. Tekymas crpaBennBas CTOMMOCTh LIEHHBIX OymMar MOXKET ONpEeAEISAThCS TaKKe Ha OCHOBE
MHBIX MOJIeNIel (aIrOpUTMOB), B TOM YHCJIE€ MOCTPOCHHBIX HA OCHOBE MOTHBHUPOBAHHOTO CYXKIACHUS
VYupapnsomeil KOMIIaHuH, TOPSI0K (OPMHUPOBAHUS KOTOPOTO coepkuTcs B myHKTe 2.11 IlpaBun

pacuéra CHA.

2.3. JomycTuMble METOAbI OLIEHKH J1e0UTOPCKOM 3a/10J1KEHHOCTH.
2.3.1. CnpaBeasiuBasi CTOMMOCTb JIEOMTOPCKO#i 32/10JI2KEHHOCTH M0 MPOLUEHTHOMY (KYIIOHHOMY) 10X01y

M0 J10JITOBBIM INCHHBIM 6yMaraM OIpPCACIACTCA B CJICAYIOIMIEM OPAOKE!

a) B pa3Mepe, OMpeIeJICHHOM B COOTBETCTBHUHU C YCIOBHUSIMH BBIMTYCKA Ha KA bl pabouunii JeHb, U UCXOI U3
KOJIMYECTBA IIEHHBIX OyMar Ha KaXkIblii pabounii JeHb — ¢ AaThl IEPBOHAYAIBHOTO MPU3HAHUS WM C JIaThI
Hayajla COOTBETCTBYIOIIETO KYMOHHOTO NEpHoja A0 JaThl pealu3aluy LUEeHHOW OyMmaru WM HacTYIUICHUS
CpOKa MCIIOITHEHHS YMUTEHTOM 00513aTeNIbCTBA, IPEAYCMOTPEHHON yCIOBUSAMH BBITyCKa IIEHHON Oymard,
0) B pa3mepe, OMpeIe/ICHHOM Ha JIaTy HACTYIUICHHUS] CPOKa MCIOJTHEHHS COOTBETCTBYIOIIETO 005M3aTeIbCTBA
(maty ucTedeHus KymoHHOTO NIEPHOJia) B COOTBETCTBUU C YCIOBUSMHU BBINTyCKa IIEHHOM Oymaru, 1 UCX01s U3
KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HacTYIJICHUS YKa3aHHOTO CPOKa C YKa3aHHOW JIaThl 10 HACTYIUICHUS
HauOoJiee paHHEH U3 JaT:
- (haKTUYECKOI0 MCIIOJHEHUS YMUTEHTOM 00513aTeNbCTBRA;
- ICTe4eHUs 7 THEBHOIO CpoKa (paboune JHH) ¢ AaThl HACTYIUIEHUS CPOKA CIIOJIHEHUs 0053aTeNbCcTBA
POCCHIICKMM SMUTEHTOM, 10 THEBHOTO cpoKa (paboure AHM) C AaThl HACTYIIJICHUS CPOKA UCTIOTHEHUS
00s13aTeNbCTBA MHOCTPAHHBIM ~ AMHUTEHTOM  (CpOKHM, KiIaccHHKAIUs TakKoi  JIeOMTOPCKOM
33JI0JDKEHHOCTH U IMOJXO0/ K OLIEHKE ycTaHaBiuBaroTcs B [Ipunoxennn Neb k [Tpasuiiam onpenenenus
CYHA);
CrnpaBeayinBasi CTOUMOCTh aKTHBA, IPU BOSHUKHOBEHUH MPU3HAKOB 00€CLIEHEHU S, ONIPEENISIETCS IO METOTY

MIPUBEIEHHON CTOMMOCTH OYyAYIIMX AEHEKHBIX IOTOKOB, YUUThIBas KpenuTHbie pucku. ([Ipunoxenue 5)

2.3.2. CnpaBesinBasi CTOMMOCTb J1€0MTOPCKOii 32/10/2KEHHOCTH 110 YACTHYHOMY/MOJHOMY MOTallIeHHI0
IMHUTEHTOM OCHOBHOT'O J10JITa MO A0JIOBBIM IIEHHBIM OyMaraM orpeIessieTcs B CIeAYOIEM OopsIKe:
a) B pazMepe, ONpeIelICHHOM Ha JIaTy HACTYIUICHUS CPOKa MCIIOJTHEHHUS COOTBETCTBYIONIETO 00513aTeIhCTBA B
COOTBETCTBUM C YCIOBHSMHU BBITYCKA LIEHHON OyMmarw, MCXOJAs U3 KOJIWYECTBA IICHHBIX OyMar Ha aaTy
HACTYIUJICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIUIEHUsI Hanboee paHHel 13 JaT:

- ()aKTUUECKOTO UCTIOTHEHUS YMUTEHTOM 00s3aTEIIHCTBA;

- UCTEYCHHS 7 ITHEBHOTO Cpoka (paboume JHHM) C JaThl HACTYIUICHHUS CpPOKAa HCIOJHCHHUS

00s13aTeIbCTBA POCCUUCKUM SMHUTEHTOM, 10 mHEBHOro cpoka (pabouue IHU) C JaThl HACTYIUICHUS



CpOKa HCIHOJIHEHHsI 00s3aTeIhCTBA WHOCTPAHHBIM SMUTEHTOM (CpPOKH, KiacCH(HKaIUsS TaKOH
NeOMTOPCKOMU 3aJ0JPKEHHOCTH U TIOJIXOT K OIleHKe ycTaHaBnuBatoTcs B [Ipunoxernnu Ne6 k [TpaBunam
ompenenenuss CHA);

CrpaBeyinBasi CTOMMOCTh aKTHBa, IPU BOSHUKHOBEHUHU MTPU3HAKOB OOECIICHEHHMSI, ONIPEIEIISICTCS [0 METOY

MIPUBEICHHON CTOMMOCTH OYAYIIMX ACHEKHBIX IOTOKOB, YUUTHIBas KpeauTHbie pucku. (IIpunoxenue 5).

2.3.3. CnipaBeasiuBasi CTOMMOCTD 1e0MTOPCKOM 3310/ 5KEHHOCTH 0 BbIIIaTe TUBHIEHIOB 10 aKLIHAM,
J0X0/1a 1O /IEMO3UTAPHBIM PACIHCKAM, NAasiM NMAaeBbIX HHBECTHIIMOHHBIX ()OHIOB M MasiM (AKIUSM)
HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIOB OIpeNeIAeTCH HCXO0AA U3:
KOJIMYECTBA aKIM/IETTO3UTAPHBIX PACIIMCOK/TIaeB MAaeBbIX WHBECTUIIMOHHBIX (DOHIOB/ maeB (aKITHil)
WHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHIIOB, Yy4TeHHBIX Ha cuere neno [IM® nHa nary, Ha KOTOpPYIO
OIIpeAEIAI0TCA JIMIA, UMEIOLINE ITPaBO Ha NOJyuyeHUe AUBHIeHAa (10X0/1a) U
OOBSIBIIGHHOI'O pa3Mepa IUBHJEHAA (10X0/a), NPUXOSIIErocss Ha OJHY aKIHIo (Jero3UTapHYo
pacIucky, rnaif IaeBoro HHBECTULIMOHHOTO ()OHIa HITU Nai (aKL1I0) UHOCTPAHHOI'O MHBECTULIMOHHOTO
(doHIa) COOTBETCTBYIOUIEH KaTeropuu (THIA) 3a BBHIUETOM HAJOTOB M COOPOB B CiIydae, €ClIU 3TO
MIPUMEHHUMO.

JlebuTopcekas 3a10JKEHHOCTD [0 MPUYUTAIOIIMMCS K HOJIYYEHUIO TUBUIECHAAM IIPU3HAETCS Kak
aKTHUB C TIEPBOTO JHS, KOT'/1a lIEHHbIe OyMaru HauMHalT TOproBaThes 0e3 yuera nuBuaeHaoB (DVD EX DT).
Jlia ueHHbIXx Oymar uHocTpaHHbIX 3MUTeHTOB DVD EX DT (skc-muBuieHaHas gaTta) ONpenensercs Io
nH(pOpMallUK C MCHOJIb30BAaHUEM HH(OpPMAIMK O TakoW JaTe, MPEeAOCTaBICHHON HHPOPMAIMOHHOM
cucremoit «birymo6epr» (Bloomberg). [lns poccuiickux nennsix 6ymar DVD _EX DT onpenensiercs Kak J1eHb
¢duKcanMy crycka JMll, UMEIOLMX NpaBo Ha MOJIy4YeHUE JOX0Ja, MUHYC OJIMH TOProBbii neHb. Eciou neHsb
(¢uKcaluy CIMCKA JIUI HE SIBJISETCS TOPTOBBIM JIHEM, MBHUJIEHbl YUYUTHIBAIOTCA B TOPrOBBIN JI€Hb, Ha J1Ba
TOPrOBBIX JIHS TMPEALIECTBYIOIINN JaTe (UKCAIMU CIMCKA JIML) ¥ HAuUCISIeTCs Ha KOJMYECTBO IIEHHBIX
Oymar, yuteHHbIX Ha cuete jaeno [IM® na DVD _EX DT 3a BeIYeTOM HaJOTOBBIX yJEpKaHUNH U KOMUCCHMA
pyu ux Hannuuu. OJHOBPEMEHHO C HAUYNCIEHUEM, OCYILECTBIISIETCS KOPPEKTUPOBKA TUBUJEHIOB C yUYETOM
CHCIIOK, TO/JIeKAIINX HWCIOTHEHUIO 10 AHS (BKIOYas) (UKCAIMU CIHCKA JIMI, WMEIOIIMX MPaBO Ha
MOJIyYEHHUE 10X0/1a

B ciydae orcyrcTBus odunmansHOW MHGOpMaNKMU O pa3Mepe Hajora Ha JOXOJbl MO LEHHBIM
OymaraM HHOCTpPaHHBIX SMHUTEHTOB, IMOJUIEXKAIETr0 YAEp:KaHUIO, IPUMEHSIETCS MaKCHMAaJIbHO BO3MOYKHAs
ctaBka Hajora B pazmepe 30%. Ilo ¢axTy nmocTymieHus: Takux 10X0J0B/TUBUICH/IOB HA OAHKOBCKHE CYeTa
yopassitomein komnanuu J1.Y. [IM®D B pasmepe, BkItouarmeM B ce0s CyMMy Halora, MPOUCXOIUT
JIOHAYMCIIEHUE IeOUTOPCKOM 3aJOJDKEHHOCTH Ha CyMMY Hajiora.

CrpaBe/uinBasi CTOMMOCTb J€OUTOPCKON 3aJ0JDKEHHOCTH TIO BBIILIATE TMBUACHIIOB MO aKIHMIM, J10X0/a
0 JIETIO3UTApHBIM pacHycKaM, HasM MaeBbIX MHBECTHUIIMOHHBIX (DOHJIOB U HaeB (aKIMil) HHOCTPaHHBIX

WHBECTHIIMOHHBIX (OHI0B npu3Haetcs paBHoi 0 (Homs):



v/ B Cilydae eCclii JI€HEXHbIE CPEACTBA HE MOCTYIUIN Ha CYET, OTKPBITHINA yrpasisomei koMnanuu J.Y.
TN D:

O IS aKIMIA/TIaeB MMaeBbIX MHBECTHUIIMOHHBIX (POHJIOB POCCUHCKUX SMUTEHTOB (JIULI, 0OSI3aHHBIX
0 [ICHHBIM OyMaraM B OTHOLICHUH MagB) - C JaThl CICAYIONICH 3a 25 paboyrM JHEM C JaThl,
Ha KOTOPYIO OIpPENeNAIOTCs JIMIA, UMEIOIUE MPaBO Ha IOJIY4YEeHUE TUBUACHIOB (CPOKH,
KJaccu(uKanus Takoi 1e0UTOPCKOM 3a10JKEHHOCTH U MOAXO]] K OLIEHKE YCTaHABIMBAIOTCS B
[Mpunoxxernn Ne6 x IpaBunam onpenencuuss CHA);

O IS aKIUi/IeNO3UTapHBIX PACHUCOK/TIAeB MAaeBbIX MHBECTHIIMOHHBIX (DOHIOB MHOCTPAHHBIX
SMHUTEHTOB, a TaKXe MaeB (aKUuil) MHOCTPAaHHBIX MHBECTULMOHHBIX (OHJIOB - C JAThI
cieaytomieit 3a 30 pabouum THEM € 1aThl, Ha KOTOPYIO OIPEEIIAI0TCS JIMIA, UMEIOIIUE IIPaBo
Ha TIOJIy4eHHe TUBUACHAOB (CPOKH, KiaccH(UKAIUS TaKOH 1eOUTOPCKON 3aJ0KEHHOCTH U
MOJIXOJI K OlleHKe yctaHaBnuBaroTcs B [Tpunoskenun Ne6 k [Ipasunam onpenenenus CYA);

CopaBe/uinBasi CTOMMOCTb aKTHBA, MPU BO3HUKHOBEHMM INPU3HAKOB OOECLIEHEHMs, ONpeeNseTcs I0
METOAY IPHUBEICHHONM CTOMMOCTH OyIyIIMX JEHEKHBIX IOTOKOB, YYMTBIBAas KPEIUTHBIE PUCKU

(ITpunoxenue 5).

2.3.4. CipaBeaJiuBasi CTOUMOCTb NPoYeii 1e0MTOPCKON 3210 15KEHHOCTH ONpe/esieTCs:

1) B cymme ocraTka 3aJ0/DKEHHOCTH Ha naty onpexaeieHuss CHA B OTHOIIGHUH ONEpaMOHHON
NEeOUTOPCKON 3aJI0JHKEHHOCTH B T€YEHHE YCTAHOBJIEHHOTO CpoKa B coOoTBeTcTBUH C [Ipunmoxeruem Ne 6 k
IIpaBuiam pacuera CHA;

e Uil NEeOMTOPCKOM 3aJ0JDKEHHOCTH MO Haioram, cbopam, MOIIIUHAM B OMOJKETHI BCEX
YPOBHEW;

e IS 1eOUTOPCKON 3a0KEHHOCTH ympasisomeid komnanuu nepen [IM®, nezaBucumo ot
OCHOBaHMI €€ MpU3HaAHUS;

e IS IEOUTOPCKOM 3aI0JKEHHOCTH, BOSHHKIIIEH MO JOTOBOPAM C ayIUTOPCKON OpraHU3aIHeH,
OLICHIIIMKOM, CHEIUATN3UPOBAHHBIM JIETIO3UTAPUEM, JIMILIOM, OCYHIECTBISIOIIUM BEJACHHUE
peecTpa BIIaJIeNIblIeB MHBECTULIMOHHBIX TaeB, ykazaHHbIMU B [IpaBunax Y IO, a Takxke o
aBaHCaM, BBIJJaHHBIM Ha OIJIATy PACX0JI0B, CBA3aHHBIX C JOBEPUTEIBLHBIM YIIPABICHUEM;

e IS TEOUTOPCKOM 3aI0JDKEHHOCTH TI0 BO3MEIIEHUIO CYMMBI HajloroB u3 Orwomketa PD;

2) B cyMMe, OMpEAEICHHON C HCIOJb30BaHHEM METOJa NPUBEACHHOW CTOMMOCTH OYIyIIUX
neHexHbIX ToToKoB [Ipunoxxkennem NeS k Hacrosmum [IpaBunam pacuéra CHA, B MHBIX Cllydasix €
MOMEHTa MPU3HAHUS JI0 HACTYILJIEHUS CPOKA MOJIHOTO MOTallIeHHs 330JIKEHHOCTH.

JlebuTopckast 3a710JKEHHOCTh HAUUCIISIETCS Ha Kakayto naTy onpenenenus CHA. B cinydae, ecnu

pa3Mep 1eOUTOPCKOM 3a0KEHHOCTH HE MOXKET ObITh TOYHO OMpEeNieH, UCTIOIb3YeTCsS METO/

arrmpoKcumMalnuu BCJINYHUH, OHPGI[GHGHHBIFI Ha OCHOBC UCTOPHUYCCKUX 3HAUYCHHUHU 3a MNpCaAbIAYIINC



MEPHUOIbl C YUETOM YCIIOBUH JIOTOBOPA, a TaK K€ C YUETOM BO3MOXKHBIX U3MEHEHUH, O KOTOPBIX

VYnpanstoiiei KoMIaHuU U3BECTHO Ha naty pacuera CHA.

Ecniu B pesynbrate coBepuieHusi crenok ¢ umymectBoM [IM® Bo3nukaer aeduropckas
3aJI0JKEHHOCTh U COTJIACHO YCIIOBUSIM CHIEJIKU HE OIpeJeieHa KOHKpPETHas JaTa €e MOTralleHus, HO
yKa3aH MpeJesibHBIA CPOK, B TeUEHHE KOTOPOTO TaKas 3aJ0DKEHHOCTh JOJDKHA OBITh TOTalleHa, TO
JUIS OTIpEZEIICHUS CIIPaBEAIMBOM CTOMMOCTH CPOK IOTAIIEHUs TaKOW 3aJJ0JDKEHHOCTH IPUHUMAETCS
MaKCUMaJbHbIM B OTCYTCTBHUE€ OOOCHOBAHHOTO JKCIIEPTHOrO0 (MOTMBHUPOBAHHOIO) CYKICHUS
YIPaBISIONIEH KOMaHUHU 00 MHBIX CPOKaX MOTalleHusl TAaKOW 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus clienku He coepkaT KOHKPETHOM AaThl MOramieHus 1e0MTOPCKOM 3aJ0JKEHHOCTH
U OTCYTCTBYET MPEAEIbHBIN CPOK MOralieHus, TO s 1eJied OlpeieIeH s CIIPpaBeAJInBON CTOUMOCTH
Takod CpPOK MOXeT OBbITh yCTAHOBJIEH Ha OCHOBAaHMU OOOCHOBAHHOTO  SKCIIEPTHOIO
(MOTHUBHUPOBAHHOT'O) CY)K/ICHUS YIPABISIONICH KOMITaHUU.

CrpaBennuBasgs CTOMMOCTb J1I€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKILIEM B pe3ynbrare
coBepIIeHHUs cAeNoK ¢ uMytectBoM [IM®D, no koTopsIM HacTynuiia HaubOoJlee paHHsA AaTa pacyeToB, C JaThl
HACTYIUUICHHsS] CpPOKa €€ IIOJHOTO IOTallleHUs, YCTAHOBJICHHOI'O YCIOBHUSMH JIOTOBOpA, OIpeIeseTcs

yuuThiBast kpeauTtHbie pucku ([Ipunoxenue 5).

2.4. JlomycTuMble MeTOAbI OLEHKH CNPaBeIJHBON CTOMMOCTH JIEHE:KHBIX CPEeICTB HAa PAaCYeTHBIX
cyerax (BKJIOYasi COIJIALICHMS O MHMHHUMAJIBHOM HECHH’KAEMOM OCTaTKe), OPOKEepCKHX c4YeTax M
JACHE/KHBIX CPEACTB, Pa3MEIICHHBIX BO BKJAJaX B KPEIMTHBIX OpPraHu3alusx IO JA0roBopam
0aHKOBCKOI0O BKJIaJ1a (Jajiee — 1eMo3uT).

CripaBesiuBasi CTOMMOCTD JIEHEKHBIX CPECTB Ha CUETaX, B TOM YKCJIE Ha BAIIOTHBIX CUETaX, OTKPBITHIX Ha
uMs Ynpasmstomied komnanuu Y. [IM®, onpenenserca B cymme ocrtarka Ha cderax. CrnpaBemnBast
CTOMMOCTb JCHEXKHBIX CPEJICTB, HAXOIALIMXCS y Opokepa (1eOMTOPCKOM 3aJ0JDKEHHOCTH Opokepa IO
BO3BpaTy JICHEKHBIX CPEJICTB, HAXOIAIIMXCS Ha CIEHUATbHOM OPOKEPCKOM CYETE) ONpeAessieTcsl B CyMMe
OCTaTKa Ha CTEIUATFHOM OPOKEPCKOM cueTe Opokepa.

B ciyuae, ecnu 3akiodeHO corjamieHue ¢ OGaHKOM O MUHMMAJbHOM HECHHKAEMOM OCTaTKE JCHEXHBIX
CPEICTB Ha PACUETHOM CUYeTe, CIPaBeUIMBasi CTOMMOCTH IPOLICHTHOIO JOXOZa IO JEHEKHBIM CPEICTBAM
MIPU3HAETCS PaBHOM CyMME€ HAUHCIEHHBIX IPOLEHTOB, HMCXOAS W3 CTaBKH, NPEAYCMOTPEHHOM TaKHM
COTJIAllIEHUEM B COCTaBe NEOMTOPCKOW 3aJOJIKEHHOCTH B CIy4yae, €CJIM YCJIOBUS HAUMCJIEHHS MPOLIEHTOB
MIO3BOJISIFOT PACCUUTATh UX Pa3Mep.

B cnyuae, eciu Ha OCTaTOK JEHEKHBIX CPEICTB HA PACUETHOM cueTe OAaHKOM HAUUCIISIOTCS MPOLEHTHI, PH
5TOM OTPAaHUYECHHI Ha HCIIOJI30BAHKE ICHEKHBIX CPEJICTB HE HAKIIABIBAETCS, TAKAE MIPOLICHTHI IPU3HAIOTCSA

B KQUE€CTBEC 10X0Ja B MOMCHT UX 3a4YHCIICHUA 0aHKOM Ha paC‘leTHBIfI CYCT.



CrpaBennuBas CTOMMOCTB JEIMO3UTOB B TEUECHUE MAKCHMaJIbHOTO CPOKA, MPELYCMOTPEHHOTO JOTOBOPOM,
OIIpEAEIACTCS:

v/ B CyMMe OCTaTKa JICHEXHBIX CPEICTB BO BKJIAJIC, YBEJIUYECHHOIO HA CYMMY IPOICHTOB,
paccunTaHHbIX Ha naTy onpezaeneHuss CHA 1o craBke, IPe1yCMOTPEHHON JAOIOBOPOM, €CIIU
CPOK MOTalIeHUs JET03UTa «J10 BOCTPEOOBAHUS;

v/ B CyMMe OCTaTKa JICHEKHBIX CPEICTB BO BKJIAJE, YBEIMYEHHOIO HA CYMMY IIPOLICHTOB,
paccunTaHHbIX Ha nary omnpeneneHuss CHA mo craBke, NpeayCMOTPEHHOM JOTOBOPOM IS
yIEp)KaHUs JIEHEXHBIX CPEICTB BO BKJIAJAE€ B TEUEHHWE MAKCHMAJIbHOIO CpOKa (BKJIOYAs
JIeTIO3UThl, JaTa [IOTalleHus KOTOPBIX NPUXOAUTCS HA JpPYyrod OTYETHBIH Troj),
IIPEyCMOTPEHHOT'O I0TOBOPOM, €CIIM CPOK IoraiieHus Bkiaajga He 6onee 1 (OgHoro) roga u
CTaBKa IO JOrOBOPY COOTBETCTBYET DPBIHOYHOM Ha JaTy OIpeneieHUsl CIpaBeaJIuBON
ctouMoctH (Ilopsimok ompeneneHust ppIHOYHOW CTaBKM U MOPSAJOK ONpPEAESICHUS BETUYUHBI
JOIYCTUMOI'O OTKJIOHEHHMsI OT PBIHOYHOW CTaBKM YycTaHaBiuBaercsi B [lpunoxenun 2 k
HactosmuM [IpaBunam pacuéra CHA);

v\ B CyMMe OIpEJIENICHHOM ¢ HCIOIBb30BAHUEM METOJA TPUBEICHHOM CTOMMOCTH OyIyIInX
JICHE)KHBIX MOTOKOB - B MHBIX ciayyasx (IIpunoxenue 2 k Hactosuum [IpaBunam pacuéra
CYA).

B cnyuae BHeceHUS U3MEHEHUS B YCIIOBUS ONPEICIICHUS CPOKa IOTOBOPA, MAKCUMAJIbHBINA CPOK
OTIpe/IeNIsIeTCS] B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETI03UTA, IEUCTBYIOIIMM Ha JaTy onpeaenenus CHA
0e3 CYMMUPOBaHHUs CPOKOB JIETIO3UTA.

CrpaBe/uinBasi CTOMMOCTb aKTUBA, IPU BO3HUKHOBEHUH MPU3HAKOB 00ECLIEHEHMS], OIIpeaesieTCs
[0 METOAY TPUBEACHHOW CTOMMOCTH OyayIIMX JAEHEXKHBIX IIOTOKOB, YYHTBIBAas KPEIAUTHBIE PHUCKHU.
(ITpunoxenue 5).

Onpenenenre pbIHOYHOW CTaBKU MO JETO3UTaM HCIOJIb3YETCs C YUETOM CpPOKa, OCTABILErocs /10
rorameHust (COmocTaBUMOro CPOKa).

CrpaBeanuBas CTOMMOCTB JIETIO3UTOB, ONIPEENSIBINAsACA C MOMEHTA IEPBOHAYAJIBHOTO TIPU3HAHUS
B CyMME OCTaTKa JICHEKHBIX CPEJICTB BO BKJIAJE, YBEIUUYEHHOTO HA CYMMY IPOIIEHTOB, C MOMEHTa, KOrja
CTaBKa, MpPEIyCMOTPEHHAsl JOrOBOPOM Ul YIEp>KaHUS JEHEKHBIX CpEACTB BO BKJIAJe B TEUYCHHE
MaKCHMaJbHOTO CpPOKa, BBIXOJUT 3a TPAHUIIBl JMalla30Ha BOJATUIBHOCTU PBIHOYHOM CTAaBKM Ha [JaTy
OIIpEEIIEHUS CIIPABEATIUBON CTOUMOCTH, OIIPENENSIETCA C UCIIOIb30BAHUEM METOJA TPUBEIEHHON CTOUMOCTH
Oyayumx neHexHbix notokoB (IIpumnoxenue 2).

C MoMeHTa, KoTr/Jja ClpaBe IuBasi CTOMMOCTD JIETI03UTa HAYMHAET ONPEENSITHCS C UCTIOIb30BaHUEM
METOAa MPHUBEJCHHON CTOMMOCTH OyAyIIMX JEHEKHBIX ITOTOKOB, METOJ| ONpEICNCHHs CIpPaBeINBOM
CTOMMOCTH B CyMME€ OCTaTKa JIEHEXHBIX CPEICTB BO BKJAJE, YBEIMYEHHOI'O Ha CyMMY IIPOLIEHTOB, HE

IMIPUMCHACTCA.



2.5. Bamora onpenenennst CHA ®donna — pyonu PO. BeipakeHHBIC B MTHOCTPAHHOM BallOTE aKTUBHI (hOH/IA,
a TaKke 00s13aTeNbCTBa, MOAJIEKAIINE UCIIOTHEHHUIO 32 CYET YKa3aHHBIX aKTUBOB, IPUHUMAIOTCS B pacuer
CTOMMOCTH YHCTBIX aKTUBOB B pyOisix mo Kypcy LlentpansHoro 6anka Poccuiickoit @enepanuu Ha aaty
OTIpeNIeJIeHUs] CTOMMOCTH 4YHCTHIX akTuBOB. Kypc Llentpanpnoro ©Oanka Poccuiickoit ®Deneparuu
UCIONIb3YETCS U BAJIIOT, YCTaHABIMBAeMbIX M MyOnukyembix coryiacHo Ilomoskenuss banka Poccum ot
18.04.2006 Ne286-I1. B Tom citydae, ecii opuIIMaIbHBIN KypC TaKOW BATIOTHI HE YCTaHOBJICH baHkoMm Ha narty
onpenenenuss CHA doHpa, Ui iepecueTa B pyOIM UCIOJIB3YETCs KypC BAIIOTHI, YCTAaHOBIEHHBINM baHkoM
Poccuu Ha npenpiayiyo gaty

Jlis KypcoB HHOCTPAaHHBIX BaJIOT IO OTHOLIEHUIO K pyOio, oQuIMalbHble KypChbl KOTOPBIX HE
ycranaBnuBaoTcs bankoM Poccnu, mpousBoauTes pacuer Kpocc-Kypea Takoi BamtoThl K pyouro. Kpoce-kype
MHOCTPAaHHOW BAJIIOTHI, OINpPEAENSAETCS Ha OCHOBE 3HAYeHMH KypcoB BamoThl K joiapy CIIA,
npeocTaBIsieMbIX HUH(popMamoHHoW cuctemoir binymbepr (Bloomberg) u kypca mommapa CIIA,

onpenensiemoro LlenTpanpabiM 6ankoM Poccuiickoit deneparuu:

RErub = REusd t-1*RErub/usd t,
rje RErub — xonnuecTBO py0Jicii 3a eMHUILY BaTIOTHI,

REusd t-1 — konuuectBo fosapoB CIIIA 3a equHHMIly BaTIOTHI Ha I€Hb, MPEIIICCTBYIONIHIA 1aTe
OIIpEJICJICHUS] Kypca BaJFOTHI,

RErub/usd t — xonmuuecTBo pyoieit 3a onaun gosiap CIHIA.

2.6. /lomycTUMBbIe METO/bI OLIEHKH TPeOOBAHMI U3 KPEAUTHBIX I0T0OBOPOB H /I0T0OBOPOB 3aiiMa.
CrpaBenniuBas CTOMMOCTh aKTMBOB B TEUEHHE MAaKCHMAJIbHOI'O CPOKa, MPEITyCMOTPEHHOI'O JOTOBOPOM,
omnpeaensiercss B cooTBeTcTBUM ¢ [IproxxenneM 5 k HactosimuMm [IpaBunam pacuera CHA.

Ecin noroBop He COOEpKUT KOHKPETHOM JaThl IOTAIIECHHUs, Takas JaTa OIpPENessieTcs Ha OCHOBAHWM
HKCHEPTHOr0 (MOTHMBUPOBAHHOIO) CYXJEHHs YIPaBIAIOLEH KOMIIAaHUHM, KOTOPOE JOJDKHO COJIEpKaTh
000CHOBaHHBIH BBIBOJI O CPOKE BO3BPATA CCY/Ibl, OCHOBAHHBIN B TOM UHCJI€ HA COOCTBEHHOW MPAKTUKE PaOOTHI
C AHAJIOTUYHBIMU 3aeMIIMKaMU U (WIH) 001Iell ppIHOYHON MPAKTHKE MOTrallleHusl aHAIOTUYHBIX CCYJ U MUHBIX
JAHHBIX.

B ciydae BHECEHMSI U3BMEHEHUS B YCIOBUS ONPEEIICHNS CPOKA JOTOBOPA MAaKCUMAJIbHBIN CPOK OIIPENESETCS
B COOTBETCTBMM C M3MEHCHHBIM CPOKOM KpeauTa (3aiima), nelcTByromuM Ha naty ompenenenus CUA,

IIpUYeM HaKOIUIEHHE CpOKa KpeauTa (3aiiMa) He IPOUCXOIUT.

2.7. CnpaBeauBasi CTOMMOCTb MPaB MO JI0r0OBOPY ONEPALMOHHONI apeHAbl, APEeHAATOPOM IO KOTOPOMY
saBasiercss AP, npusnaercs pasHodt 0,00 (Homp). B ciaydae Hammums 0OOCHOBAHHOTO TOATBEPKICHUS
CTpaBe/IIMBas CTOMMOCTh IIPaB IO JOTOBOPY ONEPAIMOHHON apeH[bl OINpeNeNseTCs] Ha OCHOBAHUHM OTYETa

OLICHIIIMKA. HpI/I 9TOM B COCTaB KpC,Z[PITOPCKOfI 3aI0JDKCHHOCTU BKJIIOYACTCA CIIpaB€AJInBasgd CTOUMOCTDH



00s13aTENILCTB M0 TaKOMY JOTOBOPY OIEPAIlIOHHOW apeHIsl B pa3Mepe HEUCIIONHEHHOTro o0s3aTenhcTBa 3a

HUCTEKIIUN nepuoa B COOTBETCTBUU C YCIIOBUSAMHA JOTrOBOpaA.

2.8. CiHCOK aKTHBOB, OLIECHHBAaeMbIX HAa OCHOBAHHUH JAHHBIX 0TYETA OLIEHIIIMKA.
K dKTHBaM, OICHUBACMbIM Ha OCHOBAaHHH JaHHBIX OTUYCTA OLICHIIIMKA, MOFyT OTHOCHUTHBCA.

- Jlonmu B yCTaBHBIX KalMTallaX POCCUUCKHUX OOIIECTB C OTPAaHUYCHHON OTBETCTBEHHOCTHIO

- [IpaBa yyacTusi B yCTaBHBIX KaluTallax HHOCTPAHHBIX KOMMEPUYECKHX OpraHU3alfi (3a UCKIIOYEHUEM LIEHHBIX
Oymar)
- HenBmxuMoe nMymecTBo

- VImy1iecTBeHHbIE IIpaBa U3 JOIOBOPOB YYacTHs B 10JIEBOM CTPOUTEIbCTBE

- I/IMYHICCTBCHHBIC IpaBa, CBA3aHHbIC C BOSBHUKHOBCHUCM IIpaBa COOCTBEHHOCTH Ha OOBEKT HCABHXUMOCTH (CFO
T-Ia.CTI:) MIOCJIC 3aBCPUICHUA €TI0 CTPOUTCIILCTBA (COSI[aHI/Ie) M BO3HUKAOIIKUC U3 JOroBOpa, CTOpOHOﬁ 10 KOTOpOMY
SABIIACTCA FOPUANYCCKOC JIMIO, KOTOPOMY NPHUHAAJICIKUT IIPABO COOCTBEHHOCTH HIIU HHOE BCIIHOC IIpaBO, BKJIIOYad
mpaBoO apC€HJbl, Ha 3eMEJIbHBIN Y4acCTOK, BI)II[CJ'ICHHI)IfI B YCTAHOBJICHHOM MOPAAKE IJIA ueneﬁ CTpOUTCIILCTBA
00BEKTA HCABM)XKMMOCTH, H (I/IJ'II/I) HMCIOIIMM PA3pCIICHUC Ha CTPOUTCIBLCTBO 00BeEKTa HCABM)KMMOCTH Ha
YKa3zaHHOM 3€MCJIbHOM YYaCTKCE, 0o HOPUANYCCKOC JIUIO, MHBECCTUPYIOMICEC ACHCIKHBIC CPCACTBA HUJIUM HMHOC

HUMYIICCTBO B CTPOUTCIILCTBO 00BEKTa HCABHXHUMOCTH

- UmymecTBeHHbIe mMpaBa M3 JIOTOBOPOB, HA OCHOBAHUH KOTOPBIX OCYIIECTBIISETCS CTPOUTEILCTBO (CO3aHUE)
O0BEKTOB HEABIKMMOTO HWMYIECTBA (B TOM YHCIE Ha MECTE€ CHOCHMBIX OOBEKTOB HEIBIKMMOCTH) Ha
BBIJICJICHHOM B YCTAHOBIGHHOM TMOPSIAKE JUISl II€JIE CTPOUTENhCTBA (CO3AaHMsI) YKa3aHHOTO OOBEKTa
HEJIBKMMOCTH 3€MEJIbHOM y4acTKe, KOTOPBIH (IIPaBO apeH bl KOTOPOro) cocraniisieT akTuBbl [1MO

- I/IMYHICCTBGHHBIC mpaBa U3 JOroBOPOB, HA OCHOBAHUHM KOTOPBIX OCYHICCTBJIACTCA PECKOHCTPYKIUA 00BEKTOB
HCIABMXUMOCTH,

- HpOCKTHaH AOKYMCHTAIUA OJId CTPOUTCIILCTBA NI PEKOHCTPYKIIUH 00BeKTa HCABHXXHUMOCTH,
- Xy,I[O)KCCTBeHHBIG OCHHOCTH,

- HGHHBIG 6YMaFI/I n q)HHaHCOBBIC HHCTPYMEHTEI, 110 KOTOPLIM HEBO3MOKHBI MHBIC CII0COOBI OILICHKH,

HenomyctuMo mpu onpeaesneHuy CIpaBeJInBOM CTOMMOCTH HE(MHAHCOBBIX aKTHBOB YUUTHIBATh CBSI3aHHBIE C
JTAHHBIMU aKTHBaMHU 0053aTENIbCTBA AKIIMOHEPHBIX U MAeBbIX MHBECTHLHMOHHBIX (DOHIOB (OTpaXkaThb Ha HETTO-
ocHoBe). Takue aKkTWBBI M 00S3aTENBCTBA HEOOXOIMMO OTpa)kaTh OTIAEJIBHO APYr OT Jpyra, MpUHMMAs BO

BHUMAHHUC UX XAPAKTCPUCTHUKY KaK SKOHOMHNYCCKUX PECYPCOB UIIN 00s3aHHOCTEH opr aHI/I3aLII/II/Il.

2.9. CripaBesinBasi CTOMMOCTD 00513aTeJIbCTB (KPETUTOPCKAS 3210 )KEHHOCTD).

1
HaanMep, €CJIM CIIpaBeIuBasi CTOUMOCTD IIpaB y4acCTHA B I0JIEBOM CTPOUTEBCTBE 00BEKTOB HEIBM)KUMOI'O UMYILIECTBA OTNIPEACIIACTCA 10 OTYETY OLEHIUHMKA, TO o6s3atenbere [TUD
13 3TOr0 I0TOBOpaA OTPAXKAKOTCSA OTACIbHBIM 00513aTeIbCTBOM U HE KOPPEKTUPYIOT CIPABEJIMBYI0 CTOUMOCTD



Kpenuropckas 3a/105keHHOCTS (32 HCKITFOUSHHEM 00513aTeIbCTB U3 KPEIUTHBIX JJOTOBOPOB M JIOTOBOPOB 3aiimMa)

BKutouaeTcs B pacuer CYA B pa3zmepe ee octaTka Ha naty omnpeneneHuss CHA. He nuckonTupyercs.

[Ipu oTcyTCTBUM TOYHOM CYMMBI 0053aTENIBCTB Ha Aaty onpeneiacHus CHA ucnoib3yercst MeTo

alIIpoOKCUMaliuu, OHpGI[CJ'IGHHHfI Ha OCHOBC HCTOPHUUYCCKUX 3HAYCHHH 3a npEaAbIAYINHE IIEPHUOJBI C YIYETOM

YCJIOBHUI JI0rOBOPA, a TAKKE C YIETOM BO3MOKHBIX U3MEHEHUM, O KOTOPBIX Y IPABIISIIOLIECH KOMITAHUU

M3BECTHO Ha JaTy pacueta CHA.

CHpaBeI[J'II/IBaH CTOMMOCTDB JCHCKHBIX 0053aTeNLCTB U3 KpCAUTHBIX JOI'OBOPOB U JOI'OBOPOB 3aiiMa B

TCYCHUEC MAKCUMAaJIbHOI'O CpOKa, IPEAYCMOTPECHHOI'O JOTOBOPOM, OIIPCACIACTCA B CICAYIOIICM IIOPSIIKE.

B Cllydae €ClM CpPOK moramieHusi o0s3arenbcTB He Oosiee 1 (OmHOTrO) roma W CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM Ha jJaTy ompeneineHus crnpaseanuBoi croumoct (Ilopspok onpenenenus
PBIHOYHOM CTaBKU U MOPSAAOK ONpPENEICHUS BEIMYMHBI JOMYCTUMOIO OTKJIOHEHHS OT PhIHOYHOM CTaBKU
ycranasnuaercs B [Ipunosxxenun 2 k HactosiiiuM IIpaBunam pacuéra CHA):

a) CIpaBeJIMBasi CTOUMOCTh JIEHEKHBIX 0053aTENIbCTB U3 KPEIUTHBIX JOrOBOPOB U JIOTOBOPOB 3aiiMa,
MIOJyYEHHBIX B POCCUICKMX pPYOJsX, CKIAAbIBACTCA M3 CyMMbI OLIEHOK BCEX 3aJ0JDKEHHOCTEH IO
1I0roBOpy ((pUHAHCOBBIX TMOTOKOB), TO €CTh BCEX IUIATEXKEH, KOTOpBIE ympamisomas komnanus J1.Y.
[MN® nomkHa OCYIIECTBUTH B IMOJIB3Y KPEAWTOPA/3aMMOMAABIIA, BKIIOYAsi CyMMBI OCHOBHOTO JOJITa W
MPOLIEHTHBIE BHIIIATHI [0 HEMY, HAKOIUIEHHBIE IO COCTOSIHUIO Ha /1aTy OLIEHKH (BCE CyMMbI OKPYTJIAIOTCS
710 IByX 3HAKOB IOCIIE 3aliToi);0) crpaBeaanBas CTOUMOCTh JIEHEKHBIX 00s3aTeIbCTB U3 KPEIUTHBIX
JIOTOBOPOB U JIOTOBOPOB 3aiiMa, IOJIYYEHHbIX B HWHOCTPAaHHOW BaJIOTE, OIpENesieTcs IyTeM
CYMMHPOBaHHS OILIEHOK BCEX 3aJ0JDKEHHOCTEH Mo J0roBopy ((PUHAHCOBBIX MOTOKOB) B BaJIOTE
MOJTyYEeHHOT'0 KpeauTa/3aiiMa M KOHBepTaluu B BaloTy onpeaeneHus CUA doHga B COOTBETCTBHHM C
IIpaBunamu onpenenenuss CHA v okpyriieHuEM MOJIYyYEHHON CIPaBEUIMBON CTOMMOCTH 0 JIBYX 3HAKOB
IIOCJIC 3aMsTOMH,

B CYMME€ OIPEJIEICHHOM C UCIIOJIb30BAHUEM METO/1a IPUBEIEHHON CTOMMOCTH OyAYIIUX AEHEXKHBIX

MOTOKOB - B MHBIX ciy4asx ([Ipunoxkenue 2 k HactosmmM [IpaBunam pacuéra CHA).

B cnydae BHeceHMS M3MEHEHHMS B YCJIOBHUS ONPEIEICHUS CpOKa JOroBOpa, MAaKCHUMAJIbHBIA CpPOK

OMnpeacisICTCA B COOTBETCTBUU C U3MEHEHHBIM CPOKOM Ja0r0BOpAa, JICfICTByIOHIHM Ha JaTy OnpEaciCHUs

CYA 6e3 cyMMHPOBaHUS CPOKOB J0OIOBOpA.

2.10. DkcnepTHasi OIEHKA WJIM MOTHBHPOBAHHOE CYKJCHHE — 3TO BBIBOJBI O CIIPABEIIMBONH CTOMMOCTH

AKTHUBOB M 00s3aTEIbCTB. 9KCHepTHOI71 OLICHKOM WIIH MOTUBHUPOBAHHBIM CYXKXJICHUCM MOXCET CHUTATLCA:

CYXJIeHHE KOMIIETEHTHOT'O COTPYHMKA/KOHCYJIbTaHTa YIPABIISAIONIEH KOMIAaHUH, KOTOPOE OCHOBBIBAECTCS Ha

pe3ynbTaTax MPUMEHEHHS COBOKYIHOCTH MOJIXO0B, METOJOB U OLEHOYHBIX MPOLENYp, MPEayCMOTPEHHBIX



11 cOOpa U aHaNu3a TaHHBIX, TPOBECHUS Pacu€TOB M 0OPMIICHHUS PE3YJIbTaTOB B BUIE SKCIIEPTHOM OLIEHKH

(manmee — MOTUBHUPOBAHHOE CY)KJICHHE).

Jlnst cocTaBieHUsT MOTHBHPOBAHHOTO CYXKIEHHS HCIONb3YeTCS JOCTYMHas HH(POPMALUsS W3 OTKPBITHIX
UCTOYHHUKOB. AHamu3y Ipu (GOpMUPOBAHMM MOTHBHPOBAHHOIO CYKIEHHUS IOJJIEKUT OTYETHOCTh MU
(uHaHCOBOE MOJOKEHNE KOHTPAreHTa, a TAaKXKe TaKue COOBITHS Kak BbIIUIaTa TUBUACHIOB, (OPC-MaKOPHbIE
00CTOSATENBCTBA (CTUXUIHHBIE OSNICTBHSL, TTIOKAP U IPOY. ), IOTEPH OT KOTOPBIX B JAIbHEHIIIEM MOT'YT OBIHUSTh

Ha CTOUMOCTDb aKTHBOB HJIN SaI[OH)I(eHHOCTeﬁ B ITa€BOM MHBCCTHIIMOHHOM (bOHI[e.

MoTHBHPOBaHHOE CYXICHHUE COCTABISIETCS B CIIy4asiX, TP KOTOPBIX ONPEAEIUTH CIIPaBEJINBYI0 CTOUMOCTD
aKTUBOB, HCIOJb3ys MOJjokeHus npasuil pacueta CYA sBisercs HeAOCTAaTOYHBIM U TpeOyercst Ooiee
rITyOOKHI aHau3 COOBITHIA M JTAaHHBIX. BBIBOIBI MOTHBHPOBAHHOTO CYXKJIEHHS HE JOJKHBI IPOTHBOPEUUTH

OCHOBHBIM M0JI0KeHUsIM TTpaBuil pacueta CHA u ocHoBHBIM nipuHIHIamM MCOO.

MoTHBHpPOBAaHHOE CyXKJIeHHE oOdopMwisieTcs B TUCbMEHHOM Bujae. (OCHOBaHWEM JJISl  MPUHSTHS
MOTHUBUPOBAHHOTO CYXIEHHUS B LIEJISIX OUEHKHU CIPAaBEIIMBOM cTouMocT nmytecta [IN® sBisieTcs npukas

['enepabHOTO AMPEKTOPA YNPABIAIOUICH KOMITAHUU.

VYrpasnstomas KoMIaHus npeaocTapisier B Creuain3upoBaHHbIA IETIO3UTAPUNA PA3BEPHYTOE OIICHOYHOE
CYXJEHHE, COJIepKalllee TaKKe HCIOJIb3yeMble JUIsl aHalu3a JaHHble W WHGOpPMAalUIo, pPe3yabTaThl
00pabOTKH/TPAKTOBKH JAaHHBIX/MH(DOpPMAIMK, MPOMEKYTOUHBIE BBIBOJBI, MOTHBHPOBOUHYIO YaCTh U
OKOHYATEJIbHYIO 3KCIIEPTHYIO OLIEHKY.

MOTI/IBI/IpOBaHHOG CYKACHUC MMPUMCHHUMO B OTHOIICHUH BCCX AKTHBOB q)OHI[a.

I'maBa 3. KPUTEPUU I[IPU3HAHUSA (IPEKPAIIEHUSA IIPU3HAHUSA) AKTHUBOB U
OBA3ATEJBbCTB.

3.1. AxtuBbl (00s3aTENBCTBA) NPUHMMAIOTCS K pacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B CIIyyae HX
COOTBETCTBHUSl KPUTEPHUSM IMPU3HAHUSA B COOTBETCTBHHM ¢ MEXIyHapOIHBIMH CTaHAApTaMH (PUHAHCOBOU
OTYETHOCTH, BBEICHHBIMU B JIEVCTBHUE Ha TeppuTOoprun Poccuiickoit @eaepanuu.

3.2. Kputepuu npuszHaHUS M TpEKpalleHHs NPU3HAHHUS aKTHBOB W 0053aTENbCTB YCTAHABIMBAIOTCS B
[MpaBunax pacuéra CYA (Ilpunoxkennme 3 k HacrosimuM [IpaBminam pacuéra CYA). IlpusHanue wu
IpEKpallleHue MpHU3HAHUA MOKYNKM WIM NpOJaXH (PUHAHCOBBIX AKTHBOB Ha CTaHAAPTHBIX YCIOBUSAX
OCYILLIECTBIISICTCS C HCIOJIb30BAHMEM yueTa 1o jaare pacyeroB. Ilokynka (mpojaska) Ha CTaHIApTHBIX

YCIIOBUSIX - TOKYIKa WM Mpojaaka (MHAHCOBOTO aKTHBAa B paMKax JOrOoBOpa, MO YCIOBUSM KOTOPOTO



TpeOyeTcsi MocTaBKa axkTHBa B IIpeleiax CpoKa, YCTAaHOBJIEHHOTO MpaBWJIaMHM WM COTJIAIEHUSIMHU,
MPUHATHIMU Ha COOTBETCTBYIOLIEM phIHKE. JaTa pacyeToB - 3To Aata noctaBku aktua Gouny unu OoHaom
(3auMcneHNe WM CIUCAHHME IEHHBIX OyMar B COOTBETCTBUU C BBHIMHCKOW IO CYETY JEmo). YYeT Ha JaTy
pacueToB MpeayCMaTpPUBAET:

1. nmpu3HaHue aKTHBA B JICHb €ro MoJyuyeHus: B umymiectBo PoHa,

2. mpekpalleHue IpU3HaHMs aKTHBA HA J]aTy €ro MOCTaBKU U3 uMyilectsa GoHpa.

@oHA TpU3HAET BCE CBOM JIOTOBOPHBIC IMpaBa M 0053aTelNbCTBA IO MPOU3BOJIHBIM (PHHAHCOBBIM

MHCTpYMEHTaM, Korjga @OoHI CTAaHOBUTCS. CTOPOHOM JOTOBOPHBIX YCIOBUHM TAKOTO HHCTPYMEHTA

I'nasa 4. IOPSAJOK PACUYETA BEJIMYNHbBI PE3EPBA
Pe3epB Ha BeITUIATY BO3HArpaxaeHUs (POPMUPYETCS OTACIBLHO B YaCTH pe3epBa HA BHITUIATY BO3HATPAXKICHUS
YOPABISIIOLNIEH KOMIIAHMM W B 4YacTH pe3epBa Ha BBIUIATY COBOKYIHOI'O  BO3HArpaacHUs
CHELUATU3UPOBAHHOMY JIEIIO3UTAPUIO, ayAUTOPCKOM OpraHU3alMM, U JHIY, OCYUIECTBISIOIIEMY BEICHUE
peecTpa BiajienblieB UHBECTULIMOHHBIX NaeB [IM® (nanee — pe3epB Ha BBIILIATY IPOYMX BO3HATPAKICHUN).
Pe3epB Ha BhIUIATY BO3HATrpaKICHUN HAYKMCIISETCS U OTPaKaeTcs B cocTaBe 00s3aTenbeTB [IMD B TeueHme
OTYETHOI'O Toja ¢ Hanbosee Mo3AHeH U3 IBYX AaT — aThl Havalla KaJIeHJapHOTO Toa WK JaThl 3aBEPIICHUS
(oxoHuaHus1) popMUpOBaHUS - JIO:

1. naTbl OKOHYAHMSI KAJICHAAPHOTO TO/a;

2. aThl BOSHHUKHOBEHHSI OCHOBaHHUS JUTsl npekpaieHus [TM® (BKIFOUYUTETHHO) B YaCTH pe3epBa Ha

BBIILIATY BO3HAIPAXKICHUS YIIPABISAIOLIEN KOMIIAHNUM;
3. Haubonee MO3AHEH M3 JABYX JaT MPHU MPEKpaIleHWU - JaThl OKOHYAHUsS MpueMa TpeOOBaHUU
kpeautopos [TM® nnn natel OkOHYaHUS peann3anuu Beero numymecrsa [TUO.
Pezeps Ha BbIIUIaTy BO3HArpaKJICHWH, OINPENCICHHBIA MCXOIs U3 pa3Mepa BO3HArpKICHUS,
npenycmorpenHoro IIpasunamu 1Y [IM®, B TeueHne OTUETHOrO rojia HAYMCISAETCS HApACTAIOIIUM UTOTOM
U oTpaxkaeTrcs B coctaBe oOszarenbcTB [IM® Ha kaxnayro mary ompenenenuss CUA, mpeaycMOTpEeHHYIO
[IpaBunamu pacuéra CHA.
Pe3epB Ha BBIIUIATY BO3HATPAKICHUS YIPABISIONMIEH KOMIIAHMM M pE3€pB HaA BBILIATY MPOYUX
BO3HArpakJeHuM, B Ciy4dae, €CIu pa3Mep TaKUX BO3ZHArPaXXJACHUN ONPENEIAETCS UCXOI U3 CPEIHETONOBOM
CYA (manee — CI'CYHA), pacCcUUTBIBAIOTCS OTMIEIHHO MO KAXKI0HM YacTH pe3epBa B CIEAYIONIEM MOPSIKeE:
B ciyuae onpenenennst CHA Ha nepBblif pabounii 1eHb roja:
g - CHA L
D

rae:

i CyMMa Ha4HCIJIEHUS pe3epBa Ha MepBbIil pabouuil 1eHb OTYETHOTO rO/1a;

D - xomuuectso pabouux AHEH B TEKYIIEM KaJCHIapHOM TOy;



pacu o o
CHA™ . pacuetHas (mpoMmexxyTouHas) BenmumunHa CUA Ha mepBblii paGoumii JeHb OTYETHOrO TOIA, B

S

KOTOPBIN HAaYHCISIETCSI pe3epB ~i, ONpeesIeHHas ¢ TOYHOCTBIO JI0 2 — X 3HAKOB ITOCIIE 3aIsToH 1Mo Gopmyie:

Cyren — Axmuevy — Km,
P =

X +X
(1+ VKN D npn)

Armusvl _ pacuernas BeTMUMHA AKTHBOB, BKITIOUAs JEOHTOPCKYIO 3 107KCHHOCTh Ha IIEPBbIi paboumii 1eHb
OTYETHOro roza. J[eOUTopcKyro 3aJ0KEHHOCTh Ha MEpBbId pabo4Mil IeHb OTYETHOI'O roja HeoOXOAUMO
YUUTBIBATh 10O HAUMCIICHUS BO3HATPAKJCHUN M pe3epBa Ha BBHIILIATY BO3ZHATPAXKACHUS 3a MEPBBIA pabounii
JIeHb OTYETHOro roja. B ciyuae omuaTel B MepBBId pabo4Mii JACHb OTYETHOTO TOJa BO3HATPAXKICHUHU,
HAUUCJIEHHBIX B TEpBbIH pabouMil JIeHb OTYETHOIO IOjia, HEOOXOAUMO IPH OIPENEICHUU PacUeTHOM
BEJIMYMHBI AKTHBOB HA IEPBBIA paboO4Mii J€Hb OTYETHOrO IOAa YBEIMUYUTh CYMMY aKTHBOB Ha CyMMY
yIUIaYEHHBIX BO3HArpa)kJ€HUI B MEPBbIil pab0uMii 1€Hb OTYETHOIO TOfA.

Kmy _ penmumma KpemmTOpCKO#l 3aI0/KGHHOCTH 03 ydeTa HAYHMCICHHBIX BOSHAIPAKICHHH HA MEpBbIi

pabouwii IeHb OTYETHOTO TOIA.

X- IPOLCHTHAsA CTaBKa, COOTBECTCTBYIOIIAA.

X . .
VK- pasmep BO3HArpaXKIACHHs YyIpaBisiomieidl kommanuu otHocuTeabHO CI'CUA, ycTaHOBJIEHHBIN

[Tpasunamu Y [MU® (B nonsx), neHCTBYONMIMI Ha MEPBBI pabounii 1eHb OTYETHOTO T'0/1a;

"P" - COBOKYNHBIM pa3Mep BO3HarpaxJAEeHUH CHEHUATIU3UPOBAHHOMY JEMO3UTApUIO, OIECHIIUKY

ayJIUTOPCKOM OpraHu3aliy, U JHILY, OCYIIECTBISIONIEMY BEICHHE PEECTpa BIAJIENblIeB MHBECTHUIIMOHHBIX
naeB [I1U®, ornocurensno CI'CYA, yctanoBnennslii [Ipasunamu Y (B 107151X), AeHCTBYIONIMIA Ha EPBBIT

pa60q1/1171 ACHb OTUCTHOI'O I'oJa,

Xn - KaxKaasd IMpoOLCHTHAasA CTaBKa, I[CﬁCTBOB&BIHElfI Ha HepBBIfI pa60q1/1171 JC€Hb OTYCTHOI'O rojJa

3nauenue | 1+ D HE OKPYTJISAETCS.

pacyu o o
OprFHCHI/Ie IIpu pacyeTe Si Hu CHA] MMPOU3BOAUTCA HA KAXKIOM ACUCTBHUU OO 2-X 3HAKOB TOCJIE 3aIlSITOM.

Ha ApYruc JHU OIIPECACICHUS CHA (32[ HCKIIFOYCHUCM TICPBOT'O pa6oqero JHSA OTYCTHOI'O ro;[a):

d-1 N
(CYAP™ +Y.CU4) D (x,T,)
S = t=1 * nh=l _ S ,
' D T 2.8

i k=1

rae:
K — mopsiKOBBIN HOMEP Ka)KAOTO HAYHCIICHHS pe3epBa B OTYSTHOM I'OAY, IPHHUMAIOLIHIA 3HAYeHHS OT 1 110

I. K=1 — mopsIKOBBII HOMEp MOCIEeTHETO (TEKYIIET0) HAYUCIICHHS PE3ePBa;



Sk.- CyMMa Ka)KJIOTO IMPOU3BEACHHOI0 B TEKYILIEM OTYETHOM T'OJly HAaUHUCIIECHUS pe3epBa;
Si- CyMMa OY€peHOro (TeKYyLIero) HaulClIeHUsl pe3epBa B TEKYIIEM OTUETHOM TOy;

D - xonuuectso pabouux JHEH B TEKYIEeM KaJICHIaPHOM TOAY;

Ti. KOJINYCCTBO pa6oq1/1x ,Z[Heﬁ nepuoaa, ornpeACICHHOIO ¢ Ha4yajla TCKyIero OT4€THOro roja a0 (BKJ'IIO‘I&H)

JAaTbl HAYMCIICHUA PE3CPBa Si ;

T

t — mopsAaKoBBI HOMEp paboyero MAHs, NPUHAAICHKAIIETO MEPUOAY, 32 KOTODPBIH OIpeaeseHo ,

npUHUMARINK 3HaYeHus oT 1 10 d. t=d — mopsIKoBEIi HOMEp pabodero JHS HAUYMCICHHS pe3epBa Si

C94, . cTOMMOCTB YMCTHIX AKTHBOB I10 COCTOSHUIO HA KOHEL[ KaKIO0ro paGoyuero JHs t, 3a HCKIFOYCHHEM THS

d. Eciu Ha pabounii nens t CHA He onpezernena, oHa npuHUMaeTcs paBHoit CUA 3a npeimecTBYOIHi JHIO

t pabouuii AeHb TEKYIIETr0 OTYETHOTO ro/1a.

CHAL*" _ s S,
pacuetHas (mpomexxyrouHas) BenuunHa CYA Ha paty d, B KOTOpoil Hauucisercst peseps i,

onpeaciiCHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB I10CJIE 3aIISITOM 110 (I)opMyne:

Z(xymT ) Z(xn,,n .
(" = )

i-1 d-1 T T
(Axmueery — Kmy + Z S,)— (z C44,* ' 5 ' )
CYA =
ZJ; (‘xyknT ) Z (xnpn n
L + 1
1+ ( T T ))
D :

Armusoty pacueTHasi BeIMYMHA aKTUBOB, BKJItOYast I6OUTOPCKYIO 33/10JDKEHHOCTD Ha f1aty d. JleGuTopckyro
3aJJ0JDKEHHOCTh Ha JaTy d He0OX0MMO YUMTHIBATh JO HAUMCIIEHUS] BOSHAIPAXKICHUH U pe3epBa Ha BBIILIATY
BO3HarpaxkaeHus 3a aary d. B cnydae orutatsl B gaty d ynpasistromeit komnanueit u3 [1M® Bo3HarpaxaeHui,
HA4YMCIEHHBIX B JaTy d, HEOOXO0AMMO MpH OIpeIeICHUH PacCueTHOW BEIMUMHBI aKTUBOB Ha JaTy d yBETUYUTD
CYMMY aKTHBOB Ha CyMMY yIIJIAUEHHBIX BO3HArpaXAeHUH B 1aTy d.

Kmq . pemmanna KPEeIMTOPCKON 3aJ0JDKEHHOCTH 0€3 ydeTa HAuMCICHHBIX BO3HArpakAeHud Ha aaty d,
BKJTFOYAsT OCTaTOK pe3epBa Ha BHIIUIATY BoO3HarpaxkiaeHus Ha paty d-1, rame d-1 —pabGouwmit neHs,

npemecTByommi aare d.

k=l - o0Imras cymMma pe3epBOB Ha BBITUIATY BO3HATPAXKICHHSI, HAUMCIEHHBIX ¢ HaJyaJia rojia 0 JaTsl d.

X- IIpOEHTHAs CTaBKa, COOTBETCTBYIOIIAA:

X . .
Vi - pasmep BO3HArpaxKaeHus ynpapisiomend kommanuu oTHocuTeabHo CI'CYA, ycTaHOBIEHHBIN

[IpaBunamu AY ITN® (B noasx), AeHCTBYIOUIUI B T€UEHUE IEpUOIA i
ann s 9 o
- COBOKYNHBIA pa3Mep BO3HATPAKICHUN CHEIUATM3UPOBAHHOMY JICTIO3UTApUI0, aAyIUTOPCKOM

opraHusanuvu, v JIMIY, OCYIICCTBIAIOMICMY BCACHUC PCCCTpa BJIAACIIBICB WHBCCTUIIMOHHBIX ITACB HI/ICD,



otHocutenbHo CI'CYA, yctanosneHusii [Ipasunamu 1Y TTUD (B mossix), 1edCTBYIOMNNA B TEUEHUE TIEpUOA

T,.

N — xoJ1-BO CTaBOK, HGfICTBOBﬁBH.IPIX B OTYCTHOM Ioy,

Xn - KaxKaad IMpoOLCHTHAaA CTaBKa, I[CflCTBOBElBIHﬁSI B TCYCHHC IICPUOIa T; ;

T X

n - KOJTMYECTBO paBourX JHEil epro/a, B KOTOPOM JICHCTBOBAIA CTABKA X0, PHHA/UICHKALIEE IEPHOTY

, T1e n=1
N
z yKn n ) z ('xnpn n Z (‘xylcn n ) z (xnpn n
n=1 n=1 +
y ( T; T; ) ( T T )
3HaueHus w; D 1+ D HE
OKPYTJISFOTCA.

s,

pacu
OxpyrieHue npu pacuere u €74

MIPOU3BOUTCS HA KAXKJIOM JIEUCTBUH 10 2-X 3HAKOB
IIOCJIC 3aMsTOi.

Pa3mep chopMupoBaHHOTO pe3epBa Ha BBIIIATY BOSHATPAKIECHUS YMEHBIIACTCS Ha CyMMbl HAUUCIICHHOTO B
TEUYEHUE OTYETHOIO I'0Jia BO3HATPAXKIAECHHUSI YIIPABIIAIOLIEH KOMIIAHUH, CIIELIMAIIM3UPOBAHHOMY JEIIO3UTAPHIO,
ayIUTOPCKON OpraHM3allM, U JIMILY, OCYLIECTBISIOIIEMY BEICHUE PEECTpa BIIAJIEIbLEB UHBECTULIMOHHBIX
naes [TD.

He wucnonp30BaHHBIE B TEYEHHWE OTYETHOIO TOJAa PE3E€PB HA BBIUIATY BO3ZHATPAXKICHUS MOJICKHUT
BOCCTAHOBJICHHIO TI0 OKOHYAHUIO OTYETHOTO T0Ja, HO HE MO3HEE MepBOro pabodero JHS T0/a, CIEIYIOIIEeTo

3a OTYCTHBIM, WU NPU3HACTCA B COCTAaBC IPOYUX JOXOIOOB. Yka3zaHHOE BOCCTAaHOBIICHHE OTpaXacTCsa IMpu

niepBoM omnpeneneHuu CUA B oy cieayromieM 3a OTYETHBIM TOJIOM.

Iiasa 5. MPABUJIA OKPYIJIEHUS IPU PACYETE CIIPABEJJIMBOH CTOMMOCTH
OTAEJIBHBIX BU1OB AKTHUBOB.

Jns ueneld pacyéra crpaBelJIMBONM CTOMMOCTHM aKTHUBOB, BXOIAIIMX B cocTtaB umymiectsa [TUD
WCIIONB3YIOTCS CAEAYIOIINE METOUKH B pa3pe3e BUOB aKTUBOB:

Bup aktuBa [IpaBuio

AKIIMM HHOCTPAHHBIX Croumocts = Okp(KomnuectBo*Oxp(LlenaKorupoBku™

KOMMEPYECKHUX OpraHu3aIuil KypcKotuposku,6),2)

Jleno3urapHble pacCiuCcKu Croumocts = Okp(KonngectBo*Oxp(LlenaKotupoBku*
KypcKoTtuporkn,6),2)

[Tau ®onnoB Croumoctb = Oxp(KomngectBo*Oxp(LlenaKorupoBku™
KypcKotuporkn,6),2)

['ocymapcTBeHHBIC 1ICHHBIS Croumocts = Oxp(KomnuectBo*Oxp(Homunan™ Koruposka*

Oymaru BHemHero 3aiiMa (P®) | KypcKotuposkn,6),2)




HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KonunuecTBo

EBpooGnuramnmmn Croumocts = Oxp(KonnuectBo*Oxp(Homunan™ Koruposka*
KypcKotuposknu,6),2)

HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnnuectBo

OO6nuranuu HHOCTPaHHBIX Croumocts = Okp(KonnuectBo*Oxp(Homunan™ Koruposka*

KOMMEPYECKHUX OpraHu3anui KypcKotuposknu,6),2)
HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*

KomnnuectBo
I{ennpie 6ymaru unoctpanubix | Croumocts = Okp(KonmnuectBo*Oxp(Homunan™ Kotuposka*
rocyJapcTB KypcKotuposknu,6),2)
HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnnuectBo
ennsie 6ymaru Croumocts = Okp(KommaectBo*Oxp(Homunan* Kotuposka*
MexayHapoanbix punancoBeix | KypcKoruposku,6),2)
OpraHu3aIHii HK/I = Oxp(Oxp(HKAKortupoku,4)* KypcKoruposku,2)*
KommyecTtso

KonnyecTBO — KOIMYECTBO €QMHUL] COOTBETCTBYIOLIETO aKTHBa B COCTaBe aKTUBOB (hOHJA, MOJUIEXKAlUe
OLICHKE;

enaKotupoBku, KotupoBka -  1eHa akTuBa, onpejaeiacHHass B cooTBeTcTBUM C [lpunoxenuem Nel k
ITpaBunam pacuéra CHA B COOTBETCTBYIOLIMX BEJIUYMHAX (B TOM 4ucie B % OT HOMHHAJA) U BAJIOTE,;

Kypc KotnpoBku — Kypc KOHBEpTaLMU BaIIOThl KOTUPOBKU B BAMIOTY onpenesnennss CHA B COOTBETCTBUM C
n.2.6. x [IpaBunam pacuéra CHA,

HomuHan — HOMMHanIbHAs CTOMMOCTB AaKTHBA, BEIPAKEHHASI B COOTBETCTBYIOIIEH BAIIIOTE;

HK/I — HakoInIeHHBbI KyIIOHHBIN JOXON;

[Tpomexxyrounoe oxpyrieHue utoroB yactu ¢opmyisl «llenaKorupoBku*KypcKotupoBku», a Takke
«Homunan*Kotuposka*KypcKoTnpoBku» Mpou3BOAUTCS MO MpaBUIaM MaTEeMAaTHUYECKOTO OKPYTJIEHHUS 10
HIECTH 3HAKOB mocie 3anATod. OuHampHbIE pPE3yJbTAThl PACYETOB OKPYIJISAIOTCS IO  IIpaBUJIaM

MAaTEMAaTUYCCKOTO OKPYIJICHUA 10 ABYX 3HAKOB ITOCJIC 3aIIsTOM.

I'naBa 6. MMOPSJOK YPETYJIHUPOBAHHUS PA3HOIJIACUH MEXAY YIPABJISIIOUIEN
KOMITAHUEN MU CHEINUAJU3UPOBAHHBIM JIEIMIO3UTAPUEM IIPU OINPEJEJEHUA
CTOUMOCTHU YNCTBIX AKTUBOB

[Ipun oOHapyKEHUU PACXOXKJACHUNW B pacdyeTe CTOUMOCTH YHUCTBIX aKTHBOB, MPOU3BEIECHHBIM
Crienianu3upoBaHHBIM JIETIO3UTAPUEM U Y TPABIISAIONICH KOMIaHUH, Y IPABISIONIEH KOMITAHUNA HEOOXOMMO
B KpaT4aliuii CpoK NMpEeANPUHATH BCE HEOOXOAUMBIE MEPBI IJIsl YPEryIUpOBaHUS BO3HUKIIUX Pa3HOIIIACUH.
CropoHsl BripaBe MoTpedoBaTh APYT y Apyra JIroOble JOKYMEHTHI (MJIH UX KOIIHH ), TOATBEPKIA0MNe (HaKThI
HAIpaBJICHUS/TIONYICHUSI PACIOPSDKEHUM 1O CYeTaM, a TaKKe MHBIX JTOKYMEHTOB, HEOOXOAMMBIX IS

BBISICHEHUS IPUYMHBI M YCTPAHEHUSI OOHAPYKEHHBIX PACX 0K ICHHH.



B cnyuae He mocTHXKEHUS ypETryIUpPOBaHUS PACXOXKACHUN B pacueTe CTOMMOCTH YUCTBIX aKTHBOB,
Cnenuanvu3upoBaHHbIA ACTO3UTAPUA U YTIIPaBIAIONIasd KOMIIAHUS COCTABISAIOT aKT PACXOKICHUN JAHHBIX B
CrpaBKe 0 CTOMMOCTH YHCTHIX aKTHBOB.

B cinydasx wm3MeHEHUs JaHHBIX, HA OCHOBAaHWU KOTOPBIX ObLIa OMpeiesieHa CTOMMOCTh YUCTBIX
aKTUBOB, CTOMMOCTb YMCTBIX aKTHBOB IOJUICKHUT mepepacueTy. llepepacueT cTOMMOCTH YMCTHIX aKTHBOB
MOKET HE OCYIIECTBISITHCSA TOJBKO B Cllydae, KOrJa OTKJIOHEHHE HCIOJIb30BAaHHOM B pacdyeTe CTOMMOCTH
akTuBa (00s3aTenbcTBa) cocrapisieT MeHee 4yeM 0,1% KOppeKTHON CTOMMOCTH YUCTBIX AKTUBOB M OTKJIIOHEHUE
CTOMMOCTH YHCTBIX aKTMBOB Ha 3TOT MOMEHT pacyera coctaBisieT meHee 0,1% KOppeKTHOW CTOMMOCTH
YHCTHIX aKTHBOB.

[Ton n3MeHeHneM JaHHBIX ClelyeT MOHUMATh MOJy4YeHUEe HOBOM HH(OpMAIK, HEOOXOIUMOM JIs
pacdera CTOMMOCTH YHCTBIX aKTHBOB, KOTOpas HE ObUIa IOCTYITHOW Ha MOMEHT OIpPEIEICHHSI CTOUMOCTH

YHUCTBIX aKTHBOB.



IIpuiaoxenne 1
Kk IIpaBuinam pacuéra CHA

I[OHYCTI’IMLIC METOJAbI ONIPEACICHUN CHpaBeI[JIHBOﬁ CTOMMOCTH IICHHBIX 6yMar

Yp
oBe
Hb
omnp
ele
JIeH
Bun it MeTtoasbl onpeaeeHus1 CIPaBeAJIUBOH CTOMMOCTH
aKTHBA cnp
aBe
A
BOi1
cTO
UM
ocT
"
Topryembiii Heropryemsrii
Jlis onpeneneHust CrpaBeyInBOM CTOUMOCTH, UCTIONIB3YIOTCS LIEHBI
OCHOBHOTO PBIHKA 3a IOCJICIHIH TOPTOBBII AEHb (M3 YMCIa aKTHBHBIX
poccuiickux OupiK), BRIOpaHHBIE B CIEAyONIeM opsiake (yOBIBaHUS
TIPUOPUTETA):
a) meHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHUH POCCHIICKO
6up>xu Ha narty onpeneneHust CHA rpu yciioBUHM ITOATBEP)KICHUS €€
KoppekTHocTH. LleHa cnipoca, onpenenenHas Ha aary onpenenenus CUA,
MIPU3HAETCS KOPPEKTHOM, €CIIM OHA HAXOAUTCS] B MHTEpPBAJe MEXIY
Llennsie 1 MHUHHMMaJIbHOW U MaKCUMaJIbHOM IIEHaMU CJEJIOK Ha 3Ty e JaTy 3TOH ke
Oymaru Oup>xy (BKJIIOYAs TPAaHUIIB HHTEPBaa);
o ypo OTCYTCTBYET
pocemicku | Lo
X . b) cpenHeB3BelIeHHAs [IeHAa HA MOMEHT OKOHYaHHs TOPTOBO ceccuu
3MUTEHTOB poccuiickoit Oupxu Ha naty onpeneneHust CHA, npu yclnoBuH, 4To JaHHAS
[IeHa HaXOJUTCS B MPEAEIax CIpesia Mo CIpOoCy M NPEITIoKEHHIO (BKIIIOYAst
TpaHMIBI MHTEPBAJIa) Ha YKA3aHHYIO JATY;
C) IICHA 3aKPBITHA HA MOMEHT OKOHYAHHsI TOPIOBOH CECCHN POCCHHCKON
6up>xu Ha narty onpeznenenust CHA mpu yciioBUM MOATBEPKACHHSA ee
KOPPEeKTHOCTH. LleHa 3aKkphITHs IPHU3HAETCS KOPPEKTHOM, €CIIN PACKPHITHI
JaHHbIe 00 00BEME TOPTOB 32 JICHb U 00HEM TOPTOB HE PaBEH HYITIO C
nposepkoii (CLOSE)<>0.




ypo
BEH

I[J'Iﬂ OIIpEACICHUA CHpaBC,Z[HI/IBOﬁ CTOMMOCTH aKHI/Iﬁ pOCCHﬁCKHX OMUTCHTOB,
HCHOJIB3YIOTCA B MOPAAKE MPUOPUTLCTA:

1. Onna U3 nepeYncIeHHBIX HIKE IIEH PhIHKA, HE MPU3HAHHOTO AKTUBHBIM
(ncmonp3yroTes 1IeHBl MOCOUpIKH), BRIOpaHHAS B CICAYIONIEM HOPSIIKE
(yOBIBaHMS IPHOPHUTETA):

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHUH POCCHIICKOI
6up>xu Ha gaty onpeneneHust CHA npu ycioBHM MOATBEPKACHHA €€
KoppekTHocTH. LleHa cripoca, onpenenenHas Ha naty onpeaenenus CUA,
MPU3HAETCS KOPPEKTHOM, €CIIM OHA HAXOJUTCS B UHTEPBAJIE MEXIY
MHHUMAaJIBHOW 1 MaKCHUMaJIbHOI [IEeHAMH CJICJIOK Ha 3TY JKe JaTy 3TOH ke
OupikH (BKJIIOYAsi TPaHHIIBI HHTEPBAJIA);

b) cpenHeB3BelIeHHas IIeHAa HA MOMEHT OKOHYaHUS TOPTOBOH CecCUH
poccuiickoii Oupxu Ha naty onpeneneHust CUA, pu yCIIOBUH, UTO TaHHAS
IIEHa HaXOJUTCS B MPEAEIax CIpeia Mo CIPOCy U NPENTI0KEHHIO (BKITIOUast
TpaHMIBI HHTEPBAJIa) HA YKa3aHHYIO JaTy;

C) [IeHa 3aKPBITHS Ha MOMEHT OKOHYAaHUS TOPTOBOI CECCHH POCCHUCKOM
6up>xu Ha naty onpezneneHus CHA npu yclIoBHM NOATBEPIKJICHUS €€
KOppeKTHOCTH. LleHa 3aKkphITHs IPU3HAETCS KOPPEKTHOM, €CIIN PAaCKPBITHI
JTaHHbIC 00 00bEeMe TOProB 3a JCHb U 00BEM TOPTOB HE PAaBEH HYIIIO C
nposepkoit (CLOSE)<>0.

2.CrpaBeuBasi CTOMMOCTb KLU, 00pamaromuxcss Ha POCCHUCKUAX U
WHOCTPAHHBIX (DOHJOBEIX OHMpPIKaX, OMPEIEIIETCS B COOTBETCTBUH C MOJICITBIO
OIICHKH, OCHOBAaHHOI Ha KOPPEKTHPOBKE NCTOPUICCKON LIEHBI (Jaee —
mojaens CAPM).
JlaHHas KOPPEKTUPOBKA IIPUMEHSETCS B CIIydae OTCYTCTBHS HaOIromaeMoi
IICHBI B TEUCHHUE HEe OoJiee mecsaTu pabounx nHeil (manee 3 yposens). s
1eJIel OIIEHKH CIPaBEJIMBON CTOMMOCTH HCIIOJIb3YETCSl CPaBHEHHE
JIMHAMUKY (JIOXOHOCTH 32 OIpeIeTICHHBIN MPOMEXYTOK BpEMEHH)
AHATU3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C TUHAMHMKON PHIHOYHBIX
WHUKATOPOB.

B kadecTBe prIHOYHOTO HHIUKATOPa (OeHUYMapKa) aKIUH POCCHICKIIX
SMHUTEHTOB, MOT'YT HCIIOJIH30BATHCS:
- mHaekc Mockosckoit bupxu (IMOEX).
- HHAEKCHI aKIU{ IUPOKOTO PHIHKA (OCHOBHBIE HHAEKCHI), Takue kKak MSCI,
S&P500, DJIA u npyrue;
- KalATaIN3aI[MOHHbIE HHICKCHI KU (BRICOKOH, CpeHel U HU3KOH
KaluTaIu3aImm);
- OTpAcIEeBbIE UHEKCHI.
[To neno3uTapHBIM pacIUCKaM BO3MOKHO HCIIOIh30BAHUE PHIHOYHBIX
WMHMKATOPOB B OTHOIIIEHUH 0a30BBIX aKTHBOB, TAK)XKE CIEIYyET BHIOUPATh
WHJIEKC C YY€TOM CTPAHOBOTO PUCKA MHCTPYMEHTA.
Tabmuia BBIOOpa COOTBETCTBYIOIIETO WHAECKCA ycTaHaBiuBaeTcs B [IpaBumax
pacuéra CHA
B cnyuae, ecnu BanoTa HHAEKCA OTIMYAETCS OT BaJIOThI OLICHUBAaeMON

OTCYTCTBYET




LCHHOM OyMarwu, pacueT MPOU3BOAUTCS C yYETOM KYPCOBOM PAa3HHUIIBI IO
Kypcy, onpeneiasieMoMy B cooTBeTcTBuM ¢ [IpaBunamu onpenenenus CHA.
®dopMyna pacyera  CIOpaBeAJMBOM  CTOMMOCTH Ha  JlaTy  pacuera

P, =P, X (1 + E(R))
dopmyna pacdera oxxugaeMoi foxogaoct moaenu CAPM:
E(R) = Rf+ B (R — RY)

_ Pmy
™ Pm,

[TapameTpbl popMys pacyeTa cripaBeAJUBON CTOUMOCTH, Mosiesu CAPM:

P, - cmnpaBeasmBas CTOMMOCTb OJJHOM IIeHHOM OyMard Ha JaTy
olNpe/iesIeHUs] CIpaBeJIMBON CTOUMOCTH;

Py - mocieaHss onpejesieHHasl ClOpaBejJiMBasi CTOMMOCTb LeHHOM
6ymaruy;

Pm;,; - 3HayeHHe pBIHOYHOrO HHJMKAaTOpa Ha JaTy OIpejeseHus
crpaBeJJINBOM CTOUMOCTH;

Pm, - 3HayeHue pBIHOYHOIO HMHAMKATOpa Ha NpeAbIAYLIYI0 AATy

oTpe/iesieHHs ClIpaBeJJIMBON CTOUMOCTH.

E(R) - oxxujaeMasi JOXOJHOCTb [IeHHOU GyMary;

B - Bera k03 dULMEHT, paCCUNTAHHBIN 110 U3MEHEHHUSIM LieH (3HaYeHUN )
PBIHOYHOTO HH/JMKAaTOpa U U3MEHEHWUsIM LieHbl IleHHOW Oymaru. [lis
pacuera ko3dpdunueHTa [3 UCMOJIB3YIOTCA 3HAYEHHUS, ONIpe/ie/IeHHbIE 32
nocjefHue 45 TOProBeIX JAHEH, MPEJUIECTBYIOIINX JaTe OINpejeseHus
CpaBeINBOM CTOUMOCTH;

Ry, - ZOXOAHOCTB PBIHOYHOTO HH/UKATOPA;

R¢ - Risk-free Rate - 6e3prickoBasi cTaBKa JJOXOJHOCTH;

Be3spuckoBass cTaBKa JOXOJHOCTU ONpeJessieTcsl Ha JAaTy
onpezieJieHHasi CHpaBeJJIMBOM CTOUMOCTU. be3puckoBas cTaBKa
JOXOJHOCTU MNPUBOJUTCS K KOJIMYECTBY KaJleHJApPHBIX JHEH Mexay
JaTaMHu ee pacueTa o popmyiie:

Ri = (R;/365) x (T, — Ty)
rae:
rae (T; —Ty) - KOJIMYECTBO KasIeHJApPHbIX AHEH MeXAy YKa3zaHHbIMH
JaTaMHu.
T, -#aTa onpejesieHUs CpaBe/JINBO CTOUMOCTH;
T, - npeablayLas JaTa onpejeseHus cipaBeaJuBOM CTOMMOCTH.

J19 aKui poCcCUMCKUX IMUTEHTOB, TOPTYeMbIX Ha MOCKOBCKOH
Bupxe Ge3puckoBasl CTaBKa [JOXOJAHOCTU - CTaBKa, ONpeje/ieHHas B
COOTBETCTBHHU CO 3HaUYeHUEM KpPUBOH GeCKYNOHHOM J0X0AHOCTH (CTaBKa
KB/l) rocyfapcTBeHHbIX L|eHHbIX GyMar Ha UHTepBaje B OAUH roj. B
pacyeTe UCNOJIb3yOTCS:

e MeToJMKa pacyéTa KpUBOW OeCKyNOHHOM  J0XOJHOCTH
rocy/lapCTBEHHBIX OOJMranui, omnpejeseHHass MOCKOBCKOM
oupKeit;

e JUHaMUyecKHe napameTpbl G-KPUBOU 10 COCTOSTHUIO Ha KaXKbIN
TOProBbIA JieHb, MNyOJHKyeMble Ha OQUIMAJbHOM CaWTe
MockoBCKO# GUPHKH.

CraBka KB/l paccuuTbiBaeTcsi 6e3 NMPOMEXYTOYHBIX OKPYIJIEHUH C

TOYHOCTBIO 10 2 3HAKOB NocJie 3ansaTol (B MPOLL,eHTHOM BbIPaXKEHUH).

Bera koahpunmenr - B
_ Covariance (R,, Ry,)

Variance (R,)




_ Pai 1 R Pmi
a Pai—l ’ m

R, - 1OXOIHOCTB aKTHBA;
Pa; — neHa 3akpbITUs aKTUBa Ha ATy i;
Pa;_, — mpenpiaymias 1ieHa 3aKpbITHI aKTHBA,;
Ry - 1OXOTHOCTH PBIHOYHOTO MHJIUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO UHIMKATOPa Ha Jaty i;
Pm;_; — npexapinyiee 3HadeHHe ppIHOYHOTO UHIUKATOPA;
i=1..N, ToproBele [HHM, MNPEAIICCTBYIOIINE JaTe  ONpEIENICHUs
CrpaBeUINBOM cTtoMMocTu. st pacdera JOXOZHOCTH aKTHBA M PBIHOYHOTO
nHAnKaTopa (OeHUMapka), HCHOJB3YIOTCS 3HAYCHHWS IICHBI 3aKpBITHS H
PBHIHOYHOTO MHANKATOPA 3a MOCIECAHNE 45 TOPTOBBIX AHEH, MPEAIECTBYIOIIIE
JlaTe OTPEENICHNS CIIPABEITHBOH CTOMMOCTH.
bera koa¢unmenT paccumTeIBacTCS Ha AATy, MPEIIICCTBYIOLIYIO
JaTe ompeneneHus crpaseanuBoil ctoumocty. Ilpu aToM gara pacuera bera
k03¢ dHULKEeHTa TOIDKHA SBJISITHCS TOPTOBBIM JTHEM.
IIpu wucnons3oBanunm wmozenun CAPM B 1mensx pacuera bera
ko3¢ dunnenra:
e I aKIMM pOCCHUHCKUX 3MUTEHTOB NPUMEHSIOTCS 3HaueHus lLleHsl
3aKpbITUs HAa MockoBckoi bupixke.
[Monyuennoe 3HaueHue bera kosdduIUeHTa OKpYIIIIETCs MO NpaBHIaM
MAaTEMATHYCCKOTO OKPYTJICHU 10 IATH ACCATUYHBIX 3HAKOB.
[lokasatenn R, R, paccuuTbiBaloTCd 6€3 NPOMEXYTOYHBIX
OKpYTJIEHUH.

[Ipouune ycioBus:

lleHa 3aKkpbITHA aKTUBA Ha JaTy ONpeJie/ieHUs CIpaBeAJUBON
CTOMMOCTH B MO/IeJIM HE YYUThIBAETCS.

[Ipy OTCYyTCTBMHU LieHBI 3aKPBITHS B KAKOK-JIM60 TOPrOBBIH JIeHb
B nepuozie 45 TOpProBuIX AHEH, Ha AaTy pacyeTta kKoadpouiueHTta bera,
MHboOpMaluus O 3HAYEHUM PBIHOYHOIO HHAUKATopa (O6eHYMapka) U
6e3pUCKOBOM CTaBKH 3a 3TOT TOPrOBbIN [leHb B MO/IeJIM He YYUThIBAeTCH.

[Ipy HaNW4YMKM LeHbl 3aKpbITUA M OTCYTCTBUM 3HA4YeHUs
PBIHOYHOTO MHAMKaTopa (beHuYMapKa) B KaKOW-JM60 TOProBbIA JIeHb B
nepuozie 45 TOProBeIX JAHEH, Ha AaTy pacyeta koapounueHta bera,
3Ha4yeHHE PBIHOYHOTO UHAMKATOopa (6eHYMapKa) 3a 3TOT TOProBbIX JAEHb
IPUHHUMaeTCsl paBHBIM NOC/eJHEMY U3BECTHOMY.

[Ipy OTCYyTCTBUMM 3HauyeHUsi 0e3pPUCKOBOM CTaBKM Ha JaTy
pacyeTa, 3HayeHHe 0e3PUCKOBOM CTAaBKM 3a 3TOT JeHb NPUHUMAeTCA
paBHBIM NOC/IeJHEMY U3BECTHOMY.

C faThl BO3HMKHOBEHMS] OCHOBAaHUHU JJIsl MPUMEHEHUs] MOJeJn
CAPM g0 pjaTel mpekpauieHWs] OCHOBAaHUM /s NIPUMEHEHHUS MOJeNH
CAPM wucnosb3yercss uHHOOpMAlus TOJbKO TOH O6HUpXKH, KoTopas
onpejiesieHa Ha JAaTy BO3HUKHOBEHHWS OCHOBaHHWM [/ NpUMeHeHUd
Mogenu CAPM. K Tako#t uHpopMaLlMM OTHOCUTCS CeAyoliue 3HaYyeHus:

e  [leHa 3aKpbITHUS;

L4 3HAa4Y€HHWEe PbIHOYHOT'O MHAWKATOPA.

Jist obnuranuii pocCUCKNX SMUTEHTOB B IOPSIIKE YOBIBAHUS IPUOPHUTETA!

1. Llena, paccuntannas HKO AO HPJl no MeTon070rUsAM, YTBEPKIECHHBIM
01.12.2017 u no3nHee, onpeieneHHas mo Meroay 1 wiu merony 2.

2. llena BGN (Last Price), packpeiBacmast HHQOPMAIIMOHHOW CUCTEMOM
"Biymbepr" (Bloomberg) Ha naty onpenenenus CUA;

3. llena BVAL (Mid BVAL), packpsiBaeMast HHGOPMAITMOHHON CHCTEMOMN
"Bymbepr" (Bloomberg) Ha naty onpenenenus CHA. Score paBeH 6 U BbIIe




4, OpHa M3 epeYrCIIeHHbBIX HIKE IEH PhIHKA, HE TIPU3HAHHOTO
AKTHBHBIM (MCIIOJIB3YIOTCS LIEHBI MOCOUPIKH):

a) neHa cnpoca (bid) Ha MOMEHT OKOHYAHHS TOPIOBOH CECCHU POCCHHUCKON
Oupxu Ha naty onpenenerus CUA npu yciioBHH HOATBEPIKACHUS €€
KoppekTHOCTH. LleHa cripoca, onpeneneHHast Ha naty onpenenenus CUA,
NPH3HAETCS KOPPEKTHOM, €CIIM OHAa HAXOJUTCS B HHTEPBAJe MEXIY
MUHUMAaJIbHON U MaKCUMaJIbHOM LIEHaMU CAEJIOK Ha 3Ty XK€ JaTy 3TOM ke
Oup>kH (BKIJTIOYAS TPAHHUIIEI HHTEPBaa);

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHUs TOPTOBOH CecCUH
poccuiickoit Oupsxu Ha nary onpeznenenus CUA, rmpu ycioBUH, 4TO JaHHAS
LIEHa HaXOJUTCs B Ipefiesiax CIpesa Mo Cpocy U MPEeAIoKEeHUIO (BKIoUast
TpaHUIIBI MHTEpBaa) Ha yKa3aHHYIO JaTy;

C) LICHA 3aKPBITHS HAa MOMEHT OKOHYaHHSI TOPTOBOH CECCUU POCCHHCKOMN
Oupxu Ha naty onpezneneHus CUA npH yciIoBHH NOATBEPKACHUS €€
KOppeKTHOCTH. L{eHa 3aKphITHs NPH3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI
JaHHBIE 00 00BEMe TOPToB 32 ICHb U 00bEM TOPTrOB HE PaBeH HYIIIO C
nposepkoit (CLOSE)<>0.

5. Ilena mo Mojieny OLEHKH B cOOTBeTCcTBUU ¢ [Ipunoxenuem 4 k
HacTosIuM npasuiam onpeaenenus CHA (YposeHs 2)

B TIOpsiAKE YOBIBaHMUS IPHOPHUTETA:

st obGnuranuii pOCCUIHCKHX IMUTEHTOR!

a) nena HKO AO HP/I, onpenenennas mo MeToay 3 Ha OCHOBE METO/IHK,
yrBepxkaeHHbIX 01.12.2017 u no3nHee;

0) MoJieNs OLIEHKH B coOTBeTCTBUH ¢ [Ipninoxkenuem 4 k [IpaBmnam pacuéra
CYA (yposess 3);

Ilena, Ha OCHOBaHMHM OTYETA OLEHIIMKA, COCTABICHHOTO HE paHee 6 MecsIEeB
1o natel onpeaenenuss CHA

OrieHKa, Ha
OCHOBAaHUHU OTYETA
OIICHILIMKA, C JIaThI
OIIEHKH KOTOPOTO
npouuio He 6osnee 6
MeECSIEB Ha 1aTy
OTIpeIeIeHUs
CIIPaBEJIMBOM
CTOMMOCTH.




Llennsie
Oymaru
HWHOCTPaHH
BIX
SMHUTEHTOB
(B TOM
YHCIIE TTan
WHOCTpaHH
BIX
WHBECTHLIN
OHHBIX
pongo)™

ypo
BEH

Ecnu nnst onpenenenust cupaBeUIMBONH CTOUMOCTH, UCTIONB3YIOTCS LIEHBI
OCHOBHOT'O PBIHKA 3a ITOCJICTHUI TOPTOBBIH A€Hb (W3 YNCIa aKTHBHBIX
POCCHICKHX OMPIK), MCHOJB3YIOTCS LIEHBI, BRIOPAaHHBIC B CIIEAYIOIEM
nopsike (YOBIBaHISI IPHOPUTETA):

a) neHa copoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHU POCCHHCKON
6up>xu Ha fgaty onpeneneHust CHA mpu yciioBUM TOATBEPKICHUS €€
koppekTHOCTH. LleHa crpoca, onpeneneHHast Ha qaty onpezaeieHust CHA,
MPU3HAETCS KOPPEKTHOM, €CITM OHA HAXOANUTCS B MHTEPBAIC MEXIY
MUHUMAaJbHON U MAaKCUMAJIbHOM LIEHaMHU CAEJIOK Ha 3Ty K€ JaTy 3TOH Ke
OupiKH (BKIJIIOYAsi TPaHUIIBI MHTEPBAJIA);

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHUS TOPTOBOH CecCUH
poccuiickoit Oupsku Ha naty onpeneneHuss CUA, nmpu ycloOBHH, YTO AaHHAs
LIEHa HaXOJUTCs B IpejiesiaxX CIpena Mo Cpocy U MPeATIoKEHUIO (BKI0Yas
TpaHUIIBI MHTEpBaa) Ha yKa3aHHYIO JaTy;

C) [IeHa 3aKPBITHS Ha MOMEHT OKOHYAHHUS TOPTOBOI CECCHH POCCHICKOM
6up>xu Ha naty onpeneneHust CHA mpu ycioBHM MTOATBEPKACHUA €¢
KOppekTHOCTH. LleHa 3aKkpbITHS IPU3HAETCA KOPPEKTHOMN, €CIIN PaCKPHITHI
JaHHBIC 00 00BEME TOPToB 3a AEHb U 00BEM TOPTOB HE PaBEH HYJIIO C
npoBepkoit (CLOSE)<>0

Ecnu nyg onpeneneHus crpaBeIMBO CTOUMOCTH HCHOJIB3YIOTCS IICHBI
OCHOBHOT'O PBIHKA 3a TIOCJICIHUI TOPTOBBIM JIeHb (U3 YKCia aKTHBHBIX
MHOCTPaHHBIX OUPIK), TO UCHOJIB3YIOTCS [IEHBI BEIOPAHHBIE B CIIETYIOIIEM
nopsiike (YOBIBaHUS IPHOPUTETA):

a) meHa copoca (bid last) Ha ToproBo#i IIONIaIKE HHOCTPAHHOMH OUpXKHU Ha
narty onpeznenenust CHA npu ycIioBUM MOITBEPKACHHS €€ KOPPEKTHOCTH.
Llena copoca, onpenenenHas Ha aaty onpenenenus CUA, npusHaeTcs
KOPPEKTHOM, €CIIM OHa HAXOAWTCS B MHTEPBAJIC MEXIy MUHIUMAJIEHOH 1
MaKCHMaJIbHOM IIeHaMHM CJIEJIOK Ha 3TY e JAaTy 3TOH ke OMprku (BKIIIOUas
IpaHUIBl HHTEPBAJIA);

b) niena 3akpeiTus (px last) Ha TOProBOM IUIOMIAIKE HHOCTPAHHOM OUpXKKU Ha
nary onpezaencaus CHA npu yCIOBHH MOITBEPKICHHS €€ KOPPEKTHOCTH;
IeHa 3aKkpBITHS MPU3HAETCSI KOPPEKTHOM, €CITH PACKPHITHI JaHHBIC 00 00BeMe
TOPIoOB 32 JIeHb 1 00bEM TOProB HE PaBEH HYIIIO.

OTCYTCTBYET




Hcnons3yercst Moaeb ONpeAEneHus CpaBeInBOIl CTOUMOCTH 2-T0
YPOBHS JUIsl aKIMH poccuiickux smureHToB (Monens CAPM) ¢ yuetom
CIIEYIOIUX 0COOCHHOCTEM’!
B kaugecTBe pEIHOYHOTO WHAWKATOpa (OEHUMapKa) aKI[Ui HHOCTPAaHHBIX
SMHUTEHTOB HCTIONB3YETCsl MHIECKC OMpPIKH, HA KOTOPOIl onpezeneHa
CTpaBeINBast IICHA YPOBHS | MepapXuu clpaBeIMBOH CTOMMOCTH Ha JaTy,
MPEAIIECTBYIOMEH AaTe BOSHUKHOBEHHS OCHOBaHMH ISl PUMEHEHUS
mozaemn CAPM
Jnst akuouidl  MHOCTPAaHHBIX OSMHTCHTOB OE3pHCKOBas CTaBKa
JIOXOJHOCTH oOTmpejensercss B cooTBeTcTBHM C [Ipumoxkenuem NeS Ha
WHTEpBaJe B OJUH o/,
[Ipu ucnonszoBanuu moaenn CAPM B nensix pacuera bera koaddurpenta:
e Ui aKIIMH MHOCTPAHHBIX IMUTEHTOB IPUMEHSIOTCS 3HAUCHHSI LIEHbI
3aKpBITHS OMPIKHU, HA KOTOPOH OIpesieieHa Ha yleKalasi KOTHPOBKa
ypoBHS 1 wMepapxum cHpaBelIMBOM CTOMMOCTM Ha JarTy,
IOpeIIIecTByIOe  JaTe  BO3HUKHOBEHHS  OCHOBaHHUN Ui
npumeHenns mogenu CAPM.

[Tpu oTcyTcTBHM 00BEMa TOProB Ha Aaty onpeaeneHus CUA s

OIpe/ieIeHUsI CIIPaBEJINBOM CTOMMOCTH aKLIUH U IETIO3UTAPHBIX PACIIHCOK,

o0pamnraroIrxcs Ha HHOCTPAHHBIX (POHIOBBIX OHpIKax, IpUMEHseTcs (Tpu

YCIIOBUH KOPPEKTHOCTH) YCPEIHEHHOE 3a TIOCIIEAHIE IECATh TOPTOBBIX

JIHEH cpeJHee 3HaueHHe JABYCTOPOHHEH KOTHPOBKH, PACCUUTAHHOE IO

crnenyromei Gopmyne:
1

= * E?:n—? PX_MID , ecnwu

PX_ASKy =PX_BIDg
(PX_ASHy, +PX_BID, /2

PX pup1o = * 100% < 20%

rae n — aara onpeaeneHus CUA,

PX_MID - cpennee 3HaueHne Mexay neHoi cupoca PX BID u
npemnoxxerust PX ASK 3a nocnegaue 10 Toproseix nueit, PX BID -
HanOoIbIIAs [IeHa CIIpoca, OMyOJIMKOBaHHAS HHPOPMAIIMOHHBIM PECYpPCOM
Bloomberg,

PX_ASK — HanMmeHbIIas 1eHa MpeIoKeHUs, OITyOJIMKOBaHHAS
HHPOPMAIMOHHBIM pecypcoM Bloomberg.

JaHHast IeHa cyUTaeTCcs KOPPEKTHOM IpH COOJTIOICHUH OHOBPEMEHHO
CIIEOYIOIIHX YCIOBUIL:

- B Tedenne 10 npeamecTBYONMX TOPrOBIX JHEH HENPEPHIBHO
Ha6HIO}IaJ'H/ICI) JABYCTOPOHHUEC KOTUPOBKH, BHYTPUAHECBHOC KOJIMYCCTBO
koTopeix He MeHee 10 (kak mpumep, B BLM dynkmms QRM, trade recap);
- CIIpe MEX1y ABYCTOPOHHUMH KOTUPOBKaMH Ha faty onpeaeneHuss CHA
cocrannseT MeHee 20%, TO ecTh OTCYTCTBYET HE0OX0AUMOCTh
KOPPEKTUPOBATh CTOMMOCTh MHCTPYMEHTA Ha PHIHOYHBIN PUCK, CBA3aHHBIN
¢ 3akpeiTreM no3unui (liquidity cost), mockonbky Bid/ask cripex o6paTHO
COOTHOCHTCS C JINKBUIHOCTBIO U SBJISIETCS OLICHKOHM TPpaH3aKIIMOHHBIX
M3/IEPIKEK.

JlaHHAs1 KOPPEKTHPOBKA [T aKIIMIA MHOCTPAHHBIX IMUTCHTOB (B TOM YHCIIC
Ma WHOCTPAHHBIX WHBECTUIMOHHBIX (OHIOB), NPUMEHSETCS B Clydae
OTCYTCTBUS HaOJIIO1aeMOH IIEHbI B TeUCHHUE He OoJiee NecsATH pabodmx JHEH.
[Hanee npumMensiercs 3-if ypoBeHb OIICHKH.

OTCYTCTBYET

ypo
BEH

OrieHKa, HA OCHOBaHHWHU OTYETa OICHIIMKA, COCTABICHHOTO He paHee 6
MecsIeB A0 Aatel onpeaeneHus CHA

OlieHKa, Ha
OCHOBaHHH OTYeTa
OLICHIINKA, C JAaThI
OLIEHKH KOTOPOTO
npomuuIo He Gosree 6
MECSIICB HA JIaTy
OIpeeeHus
CIIPaBeIJIMBOM
CTOMMOCTH.




Obmarauwms | ypo OTCYTCTBYET
BHEUIHUX | BEH
o0auranuo b
HHBIX B nopsiaxe yobIBaHMS IPHOPUTETA:

3anMoB 1) Lena BGN (Last Price), packpbiBaemast nHGOPMAIIMOHHON CHCTEMON

POCCI:IHCKO "Biymbepr" (Bloomberg) Ha naty onpenenenust CHA;
1 2) Llena BVAL (Mid BVAL), packpriBaemast HHGOpMaIMOHHON

Denepaui cucremoii "biymbepr" (Bloomberg) Ha naty onpenenenus CHA. Score pasen
; Honrosas 6 1 BBIIIC

eHHAA 3)KoTtrupoBka MocOUp:KH, OTpeIeTIeHHAS AHATIOTHYHO [IPaBUiiaM BEIOOpa

Oymara KOTHPOBOK 1-T0 ypoBHS 1 LleHHBIX OyMar pocCHHCKIX SIMHUTEHTOB
HHOE}? aHH 4) lena, paccuntannas HKO AO HPJJ (110 MeToI0IOTHAM, YTBEPKICHHBIM

2 01.12.2017 u mo3mHee) ¢ UCTOJIL30BAHUEM METOJIOB OIIEHKH, OTBEYAIOIIHX

rocy,u.ap €T | ypo KPUTEPHUSIM UCXOTHBIX JaHHBIX 2-TO YPOBHS B cooTBeTCcTBUE ¢ MCDO13 OTCYTCTRYeT

' BeH | (IPUOPHTET OTAACTCS LIEHAM, OTPEIEIICHHBIM I10 MOCJIEIHEH YTBEPKICHHON

Ezpoobmr b | METOJMKE OLIEHKH);
als 5) B ciyuae otcytcrus 1ieH Len BGN (Last Price) w/wnun BVAL (Mid
HHOS;E i BVAL) co Score paBHbIM 6 1 BbIllIE MO MPUYHHE HETOPTOBOTO [HS HA ATy
SMHTEHTa, onpeznenenust CHA - HCHONB3YeTCsl TOCIEAHASA U3 PACKPBITHIX
ToTOBas uHpopmannonHoi cucremont "biymoepr" — Liena BGN (Last Price) mm

LIEHHAs (Bloomberg) Ilena BVAL (Mid BVAL) co Score paBHbIm 6 1 Bbile; TIpH

Oymara 9TOM JiaTa MOCIeAHEH PacKphITO KOTUPOBKH HE JA0JKHA OBITh Ooee 2
HHOE?EaHH pabounx mueit PO ot mater onpenenenns CHA
rocyaapers Monenb olieHKH B cooTBeTCTBUU ¢ [Ipunoxenuem 4 k IlpaBunam pacuéra Orenka, Ha
a; Hennas CYA (yposens 3) (ecau IPUMEHNMO) OCHOBaHUU OTYETA

Oymara OLICHIIINKA, C AATHI
MOKAYHAPO | 3| Onenka, Ha OCHOBAHMH OTYETA OIEHIINKA, COCTABICHHOTO He paHee 6 OLICHKH KOTOPOTO

AHOH ypo | MecsueB 10 natel onpeaeneHus CHA. MpoIwIo He Ooiee 6
®HHa?COBO BEH MECSILIEB Ha JIaTy
1 b OTIpeeIeHUS
oOpratusall CIIPaBEJIMBOM
HH. CTOUMOCTH.
1 ITpuopuTer 11eH, aHAJOTHYHBIN TOPTYEMBIM POCCUIICKIM IIEHHBIM OyMaram
ypo | (em. 1. 1)
e OTCYTCTBYET
b
PacueTHas CTOUMOCTB, PaCKpbITasi / IPeI0CTaBIICHHAS YIIPABIISIFOLICH
kommanueit [T ®/ urmoTe4HOro MOKPHITUS, B CPOKH, MPESITyCMOTPEHHBIC pacueTHas

Visectu | 2 | HOPMATHBHBIME aKTaMi banka Poccun CTOUMOCTb,
OHHbIE H:I/I ypo packpiras /

. TIPeOoCTaBICHHAS
poccuiicku | BeH yTpansomes
Hi::gf;?ﬂ b kommnanueit [TND/

OHHBIX HIOTEYHOTO
(bom1oB, TIOKPBITHS
HIOTEUHbC OLICHKA, Ha OCHOBaHMH OTYETa OLICHIIMKA, COCTABICHHOTO HEe paHee 6 OueHka, Ha
cepruduKa MecsIeB A0 Aatel onpeaeneHus CHA OCHOBaHHUHU OTYETA
TH yaaCTHA OIICHINIMKA, C JaTHI
3 OIIEHKH KOTOPOTO
ypo npornuio He boee 6
BeH MECSIIIEB Ha aTy

OTIpeIeNeHuUs
CIIPaBEIJIMBOM
CTOUMOCTH.




Ilo HCDI/I, IO KOTOPBIM PBIHOK SIBJIACTCSA aKTUBHBIM, YIPAaBJIAIONIasd KOMIIAHUA
HCIOJIb3YCT JaHHBIC OMPEACIICHHBIC HA OCHOBHBIX PbIHKAX AJIs1 OLICHUBAEMOI'O

[1®U (B nopsinke yOBIBaHUS IPHOPUTETHOCTH):

B coorBercTBHH C
VkazanueM Banka
Poccun 01 07.10.2014
N 3413-y "O

TOpsIAKE
* [locnenHss pacdyeTHas eHa (TEOpEeTHIECKas! IEHa), ONpeaesieMast ONDE HENCHIS
OpraHU3aTOPOM TOProB., rae Kommanueit 001 ipoman win KyrureH [1OU; peacIen
* BapnannonHas Mapika, onpezenseMas OpraHu3aTopoM TOProB, e E:(C);;T;(;i
Komnanweit 0s11 npogan wim xKymien [IOW. JlaHHbIi moka3aTens (DMHAHCOBBIX
UCTIONB3YeTCs I pacuyeTa U3MEHEHUs cipaBeyinBoi ctoumoctu [1OU ¢
IIpousBonx . . UHCTPYMEHTOB
JIaThI NOCIIEAHEH YIUIaThl BApUAIIMOHHON MapiKu.
ble CPOYHBIX CJEJIOK, HE
(uHAHCOB oOpalaronmxcs Ha
ble OpPTraHU30BaHHBIX
HHCTpYMeH B ciyuae, eciiu KOHTPaKT SABIAETCS MapXKHpPyeMEIM U IIN® Ha naty oueHKU Toprax, B HeX
751, CBOII OTPAXKEHBI BCE PACYETHI 0 BAPHALMOHHON MApIKe, CPABE/UMBAL CTOUMOCTD | - Soqr o
II®U paBna HyI1O. N
KOHTPAKTBI kogekca Poccuiickoit
Oeneparm’. [pu
OTCYTCTBUHM TOPSIKa
OIpeeNeHUs
CIIPABELIIMBOM
crouMocTH B 3413-VY,
HOPSIIOK
oTpeiensercs
IIpaBunamu
onpeaenenust CHA
Jl1s oLileHKH IeHHOH 6yMaru UCHoJb3yeTcs 1IeHa BBITYCKa (aHAJIOTHYHOTO
LleHnas aKTHBa), TI0 OTHOLICHHUIO K KOTOPOMY JaHHBIH BBITYCK SIBIISICTCS
Oymara JIOTIOJTHUTENBHBIM, ONpeeNeHHas, Ha JaTy onpenenenus CHA B
SIBIISICTCS COOTBETCTBHH C MOJICTISIM OLICHKH CTOMMOCTH IICHHBIX OyMar, s KOTOPBIX
JTOTIOTHUTE OIpENENEH aKTUBHBIA PBIHOK. OTCYTCTBYCT
JTHHBIM CrpaBeuinBasi CTOMMOCTb ONPEAEISIETCS COITIACHO TOMY MOPSAAKY 10
BBIITYCKOM BO3HHKHOBEHHS CIIPABEATIMBOM CTOMMOCTH LIEHHON OyMaru J0MOJIHUTEIHLHOTO
BBIITyCKa.
JLis onieHKH IIeHHOH Oymaru, UCTIONb3YyeTCs IeHa UCXOTHOW IIEHHOH OyMard,
onpeneneHHas Ha aaTy onpeneneHust CHA B COOTBETCTBUM ¢ MOJIEISIMU
OLICHKH CTOMMOCTH IIEHHBIX OyMar, Jyst KOTOPBIX ONpeJiesieH aKTHBHBIN
PBIHOK, CKOPPEKTHPOBaHHAsI ¢ y4eTOM Ko duireHTa KOHBEpTaLUH.
Ecnmu HEBO3MOXKHO ONPEJENUTh B COOTBETCTBUH C MOJEISIMH OLIEHKU
CTOMMOCTH LIEHHBIX OyMar, JUIst KOTOPBIX OIpeesieH aKTUBHBIN PBIHOK IIEHY
HCXOJIHOH IIeHHOM Oymaru Ha gaty onpenaenenus CHA, ncnomnb3yercs
CIpaBeINBasi CTOUMOCTh MCXOJHOM LIeHHOI OyMaru, onpe/ielieHHast Ha 1aTy
KOHBEPTAIIMHU, CKOPPEKTUPOBAHHAS C YUeTOM K03 (HUIMEHTa KOHBEPTALMH.
Lennas
Oymara, CrpaBeuinBasi CTOMMOCTB ONPENENAETCs COrJIaCHO ITOMY NOPSAAKY Ha JaTy
MOJy4eHHA oueHku. Co creayromei 1aTsl CIpaBeIuBas CTOUMOCTb ONpEAETsIeTCs B
S B o01em nopsaxe.
pe3yabpTrare * OLCHOYHOM CTOMMOCTBIO aKIHiA ¢ OOJbIIeH (MEHBIICH) HOMUHATBHOMN
KOHBEpTAall CTOUMOCTBIO, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALIUU B HUX UCXOAHBIX
UU B Hee aKIUii, ABISETCS OIEHOYHAS! CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKIINH. OTCYTCTBYET
Jpyrou * OIIEHOYHOM CTOMMOCTBIO aKIMH TOH k€ KaTerOpHH (THIA) C HHBIMU
LIEHHOI IIpaBaM¥, IPU3HAHHBIX B PE3Y/IbTaTe KOHBEPTAIIMY B HUX UCXOMHBIX aKITHA,
Oymaru SIBIISICTCS OLIEHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX aKITHH.
(ucxomHOM * OIIEHOYHOH CTOMMOCTBIO aKIMi, TPU3HAHHBIX B pe3yIbTaTe KOHBEPTAIINN
LIEHHOI TIpH APOOJICHNH NCXOIHBIX aKIWH, IBISETCS OLIEHOYHAS CTOUMOCTh
Oymarn) KOHBEPTHUPOBAHHBIX aKIUH, JeIeHHas! Ha KOO(QQHUITMEHT ApOOIICHNSI.

* OLCHOYHOM CTOMMOCTBIO aKI[HiA, TPU3HAHHBIX B PE3yNbTaTe KOHBEPTALUH
MPY KOHCOJIMAAINY UCXOIHBIX aKIHi, SIBIIICTCS OIICHOYHAs CTOMMOCTD
KOHBEPTHPOBAHHBIX aKIWH, YMHOKEHHAs Ha K03()(OUIIMECHT KOHCOTUIAIIH.

* OLCHOYHOM CTOMMOCTBIO aKIMi WIIA OOJIMTalliii HOBOT'O BBIITYCKa,
MPU3HAHHBIX B PE3YJIbTATe KOHBEPTAIIMY B HUX KOHBEPTUPYEMBIX UCXOTHBIX
[IEHHBIX OyMar, SBJSETCS OIEHOYHAs CTOMMOCTDh KOHBEPTHPOBAHHBIX IICHHBIX
OyMar, JielieHHast Ha KOJIMIeCTBO akIui (00HraIyii), B KOTOpoe
KOHBEPTHPOBaHA OJHA KOHBEPTHpYyeMas IIeHHass Oymara.

* OIIEHOYHOH CTOMMOCTBIO aKIHii, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUN B
HUX UCXOJHBIX aKITUH MPU pEOPTraHU3aIlui B GOpME CIUSHUS, SIBISCTCS




OLICHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOXKCHHasl Ha
K03((PUINEHT KOHBEPTALUH.

* OIICHOYHO} CTOMMOCTBIO aKIMi BHOBb CO3/IaHHOTO B pe3yJIbTaTe
peopranm3anuy B popMe pasesieHus WA BEIICICHUS aKIIHOHEPHOTO
oOrecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMH B HAX UCXOTHBIX aKIIHi,
SIBJIIETCS. OLIEHOYHAsl CTOUMOCTh KOHBEPTUPOBAHHBIX aKIUH, IEIIeHHAs Ha
ko3 PunmeHT KoHBepTannu. B ciaydae, ecinu B pe3ynbTaTe pa3ieineHus Wil
BBIJICIICHUS CO3AETCs [IBA FITH OoJiee aKIIMOHEPHBIX O0IIEeCTBa, Ha
K03((PULINEHT KOHBEPTALUH ACIUTCS OLIEHOYHAsi CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIUH, YMEHBIIEHHAs IPOINOPIIHOHAIIBLHO J0Je
MMYILECTBA PEOPTaHM30BaHHOTO aKIIMOHEPHOTO OOIIECTBa, IEPEAaHHOTO
aKI[MOHEPHOMY OOILECTBY, CO3aHHOMY B PE3YJIbTATe PAa3JeIICHUS HIIH
BBIJICJICHUSI.

* O1ieHOYHAs CTOMMOCTD aKIUi BHOBB CO3AHHOTO B PE3yJbTaTe
peopranmzannu B (opMe BRIIENCHHIS aKIIMOHEPHOTO 00IIecTBa, MIPHU3HAHHBIX
B pe3yJIbTaTe UX paclpeleIeHHs CPEAN aKLINOHEPOB PEOPraHU30BaHHOIO
aKIMOHEPHOTO O0IIeCTBa, CYNTACTCS PABHOW HYITIO.

* OIICHOYHOM CTOMMOCTBIO OOJIUTAIINI HOBOTO BBHITYCKa, IPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIIUH B HUX UCXOTHBIX OOJIHTranuii Ipu peopraHu3ann
SMUTEHTA TaKUX OOJHTalui, SIBISETCS OIIEHOYHAsI CTOUMOCTh
KOHBEPTHPOBAHHBIX 0OJHrariuii. J[s onpeaesaeHus cipaBeIjIMBOi CTOMMOCTH
MO>KET TaK)K€E HCII0JIb30BATHCS OTYET OLICHIIMKA.

Lennas
Oymara,
mpuobpere
HHas IIpU
pasmenieHu
u

Jns onpeneneHus CHpaBeUIMBOW CTOMMOCTH OOJMIalli MpU pa3MeleHUH
UCIIONB3YEeTCs IIeHAa pa3sMENICHHs, CKOPPEKTHPOBAaHHAs MPONOPLHOHAIBHO
M3MEHEHHIO 3HaueHHs OE3pHCKOBOM CTAaBKM JOXOJHOCTH CTpPaHbl pHCKa Ha
CPOK, COOTBETCTBYIOUIMH CPOKY 10 JaThl moramieHust (odeprtsl) IEHHOI
Oymaru. Takass KOpPEeKTHUPOBKA MPUMEHSETCSl C JaThl, CIEAYyIOIIeH 3a naTon
pasmemenns. CrpaBemnmBas CTOMMOCTh JOJTOBOW IICHHOW Oymaru
ompeneNnseTcs ¢ YYeTOM HaKOIUIGHHOTO KYIIOHHOTO J0XOJa Ha JaTy
onpeznenenust CHA.
B kadgecTBe 6€3pHUCKOBOI CTaBKU TOXOIHOCTH CTPAHBI PHCKA UCTIONB3YIOTCS:
1) Jis neHHBIX OyMar, HOMHHHPOBAaHHBIX B POCCHHCKHUX

pyOIIsIX — cTaBKa KPHBOI OSCKYITOHHOM NOXOTHOCTH MocKoBCKoOM Onpku[ 1]

2) Jlns espoGuuranuii ¢ BanroToi HomuHama gouapel CIIA B kauecTse
0e3prCKOBOM KPHBOM HCIIONIB3yeTCs KpuBass Ka3zHadelckux Oymar
CIOA (ompenmensercs ¢ mnomompbio ¢yHkuun «GC  125»
nH(OpMaLMOHHO-aHATUTHYECKOTO areHTcTBa Bloomberg);

3) [Mns eBpooOnuranuii ¢ BaIOTOH HOMHHAala €BpPO B KauecTBe
6e3pHCKOBOIT KPUBOW HCIIONIB3YETCS CYBEpEHHast KpUBast B €BPO, KOJ
Bloomberg YCGTO0013 (ompenensercst ¢ momompio ¢pyHKmun «GC
113» uaOpMaIOHHO-aHATUTHIECKOTO areHTcTBa Bloomberg)

s pacyera BBIOMpaeTCs COOTBETCTBYIOIIAs PACKphITas CTaBKa Ha CPOK,
MaKCUMaJbHO NPUOMIKEHHBIH K CPOKY [0 JaThl ToTameHns (WiId [0
Ommkaiiireit gaTel 0epThl, MpeIycMaTPUBAIOIIEH ITOTAlIeHHe, B CITydae, ecii
OHa TIPeAyCMOTpPEHA YCIOBHSIMH BBITYCKa).

Pacyer nponoprrioHanbHON KOPPEKTUPOBKY LIEHBI PA3MELIEHUs] Ha U3MEHEHUE
3HauCHMs1 OE3PHCKOBOM CTaBKM JIOXOJHOCTH CTPAaHBl PHCKA OIpeAeNsercs
CJIC/TYIOLM 00pa3oM:

(1 + Rfy * (T — t,)/365)
(1+Rf, = (T — £)/365)

PV, = Price -

I'ne

PV, — cupaBeannBasi CTONMOCTH IIEHHON OymMaru Ha 1aTy OLEHKH

Price — nena pa3MeIieHus eHHOW OyMaru

Rf;y, — Oe3puckoBas cTaBka Ha JIaTy IPHOOPETEHHUs PU Pa3MEIICHUH IEHHOM
Oymaru Ha cpok 10 norameHusi (odepTsl)

Rf, — Oe3puckoBas cTaBKa Ha JaTy OLEHKH Ha CPOK JI0 ToraieHus (opepTsr)
T — nata norarierus (oQepTsI)

t — mara OLCHKU

OTCYTCTBYET

[ Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/



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

to — maTa MpHOOPETEeHHUS TIPH Pa3MEIlCHUH

MonyyeHHass crnpaBeanvBasl CTOMMOCTb C YYe€TOM KOppeKkTupoBku (PV,)
OKpYrnsieTcs A0 ABYX 3HAKOB NOC/e 3ansToN.

YKa3aHHbIA MeToh onpeaenieHus CrpaBensiMBOM CTOMMOCTU WCMONb3yeTcs A0
nosiBfeHns uUeH 1-ro ypoBHsi, HO He 6onee 10 pabouux AaHel C AaThl,
cnepytoLlen 3a 4aTon pasMeLLeHUs.

C 11 gHA npuMeHseTcs obWwnit NOpsAOK OLEHKN LieHHbIX 6yMar Ha BTOPOM U
TPeTbeM YpPOBHe, B C/ly4yae OTCYTCTBUSA LieH 1-ro ypoBHS.

KOTI/IpOBKa )Iel'[O3PITapHOI7I PpacicCKu, €CJI OHa TOPryeTcs Ha
OpPraHN30BaHHBIX TOprax c BLI60pOM LECHBI, AHAJIOTHIHBIM ITPEACTABICHHBIM

Jenozurap 0 LIEHHBIM OyMaraM HHOCTPaHHBIX DMUTEHTOB. B cilydae 0TCyTCTBUS LIEHBI
Has HIEPBOr0 YPOBHS - MOXKET HCIIOIB30BATHCS [ICHA NPEICTaBIIIEMOM LIEHHOH OTCYTCTBYET
pacmmcka Oymaru (0a30BOTO aKTHBa), OTPE/ICICHHAs B COOTBETCTBUH C MOJICIIIMHU

OLICHKH CTOMMOCTH LICHHBIX OyMar, JUIsl KOTOPBIX ONPEAENAeTCs aKTHBHBIH
PBIHOK B 3aBHCHMOCTH OT YMHTEHTa OyMaru (pOCCHICKHI/HHOCTPaHHBIN).

CripaBeiBasi CTOMMOCTD KPEIUTOPCKON/AeONTOPCKO# 3a10KEHHOCTH T10
caenkaMm PEITIO mnpusHaeTcs onepalliOHHON B OTCYTCTBUM MHBIX IPU3HAKOB
obecuenenus. CrpaBeyiMBas CTOMMOCTb JEOMTOPCKOI 3a10KEHHOCTH K
MOJy4YEHHUIO IIepeIaHHBIX JCHEXKHBIX CPECTB M0 IEPBOM YacTH JOTOBOPA
ooparuoro PETIO koppekTupyercs B ciiydac BOSHUKHOBEHHUS COOBITHH,
NPUBOASLIMX K oOecueHeH0. CrpaBeyinBas CTOMMOCTh KPEIUTOPCKOM/
JebuTopckoit 3apomkeHnocTd 1o caenkam PETIO u oneHuBaetcs B pa3mepe

3a10/DKEHH o

0CTh 110 COOTBETCTBCHHO ITOJTYYCHHBIX/TIEPEAHHBIX ICHEKHBIX CPEICTB TI0 ITEPBOH

CHeTKaM yacTtu caenku PETIO no MomenTa ucnonHenus Bropoit yactu caenku PEIIO ¢ | orcyrerByer
PEIIO YYeTOM MPOIECHTOB, MOAJICKAIINX [TOTYyUYCHHIO/YIIATe B COOTBETCTBHUH C

ycnoBusiMu gorosopa PEITO.

Ecmu cromMocTh 1IeHHBIX OyMar 1mo Bropoii wactu caenku PETIO
CKOPPEKTHPOBAHBI Ha CyMMY BEHIIIIAT JOXOIOB IO IICHHBIM Oymaram,
nepenanubiM 1o caenke PETIO, niy cyMMy WHBIX BBITLIAT, OCYIIECTBISIEMBIX
B pamkax caenku PEIIO, To pacuér cnpaBeaAanBoi CTOMMOCTH
KPEeIUTOPCKOI/1eOUTOPCKO# 3310 pKeHHOCTH 110 caeike PEITO
OCYIIECTBIISIETCS C Y4ETOM COOTBETCTBYIOIIMX BBIILIAT.

**- 30ecv u gez0e no mexcmy Ilpunosxcenus 1 x Ilpasunam pacuéma CHYA ucnonvzyemcs yenua,
packpuvisaemas ungopmayuonnou cucmemoti "bnymbepe" (Bloomberg), svipasicennas 6 oonnapax CLLA
(mnst crywaes, koria MCTIOTB3yeTCS 1IEHA ¢ HHOCTPAHHBIX GHPIK)



puiioxenne 2
k IIpaBniaam pacuéra CHA

Meton HpHBelIeHHOﬁ CTOMMOCTH 6y}1yIIII/IX JACHEKHBIX ITOTOKOB

[IpuBeneHHas CTOUMOCTH OyIYIIUX JEHEXKHBIX IIOTOKOB PACCUUTHIBAETCS 10 hopMyIie:

SHE
PV=> b
2 e ryrs

PV — cnipaBeiinBast CTOMMOCTh aKTHBA,

N - KOIMYECTBO I€HEKHBIX TOTOKOB JI0 IAThI IOTAIlICHUs] aKTUBA, HaYMHas ¢ AaThl onpeaenenus CUA;

N - cymma n-oro JIeHEXHOT0 MOTOKA (IIPOILEHTHI M OCHOBHASI CyMMa);

n- HOpHI[KOBBIfI HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAA C AaThbl OIIPCACICHUA CqA,

" - konuuecTBO JHEH oT narel onpeaeneHus CUA 10 AaThl n-0ro JEHEKHOIO MOTOKa;

I - craBka JUCKOHTHPOBAHMS B TIPOIEHTaX TOJIOBBIX, ONPEEIIEHHAss B COOTBETCTBUU C
Hacrosumu IIpasunamu.
JleHexKHble IOTOKH, BKJIOYasi MPOLEHTHBIM J0XO0/1, ONPEIENSIOTCS B COOTBETCTBUM C YCIOBUSAMH JIOIOBOPA,
JaTOM JIEHE)KHOTO MOTOKA CUUTAETCS OXKUAaeMasl JlaTa, B KOTOPYIO IJIaHUPYETCs MOCTYIUICHHE JEHEKHBIX
CPEICTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHUS N-Oro IepHojaa (3a HCKIIOYEHHEM CIIy4aeB JIOCPOYHOTO
MoraimieHusi OCHOBHOTO Jioira). I'paduk AeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae M3MEHEHUS! CYMMBI
OCHOBHOT'O J10JTa (TIOMOJIHEHUs, YaCTHYHOTO MOTallleHHs, eclM OHO He OblIo yuyTeHo rpagukom). B Tom
cllyyae, €CiIM JUIO, O0s3aHHOEe 1O (UHAHCOBOMY MHCTPYMEHTY, He sBiseTcs pe3useHToM PO,
JIOTIOJIHUTEIBHO Ha OCHOBAHMU MH(pOpManuu oT pedTuHroBbix areHTCTB Moody's Investors Service, Fitch

Ratings miu Standard and Poor’s mpoBoautcs cnenyroias KOPpeKTUPOBKA CTABKU AUCKOHTHPOBAHMUS:

. BBIYUTACTCS IIPEMHUS 32 CTPAaHOBOU pUCK PD;

. n00aBIseTcs MPeMHUst 3a CTPAHOBOM PUCK TOTO T'OCYAApPCTBA, PE3UAEHTOM KOTOPOTO SBISAETCS
U110, 00s3aHHOE 0 (PMHAHCOBOMY MHCTPYMEHTY.

HOpﬂIlOK OoNpeaAcJeHUsA CTABKU TUCKOHTHPOBAHUA TJIsd 1€1MIO3UTOB
CraBka JAUCKOHTHUPOBAHUSA OIMPECACIIACTCA CKECOAHCBHO.

CraBka JUCKOHTUPOBAaHUA paBHA:

® CTaBKe, IPEAYCMOTPEHHOM TOTOBOPOM B TEUEHHE MAKCUMAIILHOTO CPOKA, €CIIH €€ 3HAYEHUE HAXOAUTCS
B Ipenenax Auana3oHa KojeOaHUN pPHIHOYHOW CTaBKH (C YUETOM €€ KOPPEKTHUPOBKH MPU U3MEHEHHH
KJIFOueBOM cTaBku banka Poccuu) Ha ropu3oHTe 6 MecslleB, HAYMHAS OT MOCJEIHEH PAaCKPHITOH Ha
canre banka Poccuu cTaBku B BalOTE aKTHUBA;

® PBIHOYHOM cTaBKe (C y4y€TOM €€ KOPPEKTHPOBKHU MPH U3MEHEHUH KJII04eBOM cTaBku banka
Poccun, ecnm craBka, mMpeayCMOTpPEHHas JIOrOBOPOM B TEYEHHE MAKCHUMAJIbHOIO CpOKa,
BBIXOJUT 3a I'PAaHUIIBl YCTAHOBJIEHHOTO JHMara3oHa KojeOaHWi, Ha TOPU30HTE 6 MECSIEB,

HAuMHAs OT MMOCJIEAHEH pacCKPhITON Ha caiite banka Poccuu cTaBKU B BAJIIOTE aKTHBA);

® DPBIHOYHOW CTaBKe (C y4y€ToM e€ KOPPEKTHPOBKU IPU M3MEHEHUU KII04eBOi cTaBku banka Poccum),

€CJIM CTaBKa 10 JOTOBOPY HE YCTAHOBJIECHA.



Koaddurment xonedanuii onpenensieTcss Kak 9acTHOE OT JICJICHUS Pa3HOCTH MaKCUMAaJIbHON U MUHUMAJIbHOMN
CPEIHEB3BEIICHHBIX MPOIEHTHBIX CTaBOK IO JEMO3UTaM (KpeauTaM) Ha FTOpU30HTE 6 MecAlleB, HaUlHas OT
MOCIEAHEN pacKpeITO Ha caidte banka PoccuM CTaBKM B BalllOTE aKTMBA HAa MUHHUMAJIbHYIO
CPEIHEB3BEILICHHYIO MPOLIEHTHYIO CTaBKY I10 AETO3UTaM (KpeIuTaM) Ha TOM e TOPU30HTE.

['pannibl quanazoHa BOJIATHIBHOCTH:

MuHnumanbHas — IpoU3BeICHUE CPETHEB3BEIIICHHOM MTPOLIEHTHOM CTaBKH MO JIeN0o3uTaM(KpeIuTam) 3a Mecsl,
HanOoee OJIM3KMIA K J1aTe OLIEHKU aKTHBA C Y4E€TOM €€ KOPPEKTUPOBKH MPU MU3MEHEHUH KJIFOUYEBOH CTaBKU
banka Poccuu Ha pa3HOCTb eAMHUIBI M KO PUIIEHTA KOJIeOaHui.

MaxkcuManbHasi - NMPOU3BEICHHE CPEAHEB3BEUICHHOW IMPOLIEHTHON CTaBKU IO Jerno3uTaM(KpeauTam) 3a
Mecs1, Hanbosee OIMM3KUN K JaTe OLEHKHU aKTHUBa C YYETOM €€ KOPPEKTUPOBKHU MPU U3MEHEHHH KIIOUEBOM

craBku banka Poccun Ha cymmy enuHMIBI U K03 dunmenTa konebaHui.

PohiHOYHAs cTaBKA ompe/esisieTcsl B OTHOIIEHUH KAKI0T0 BH/Ia AKTHBA B COOTBETCTBHH CO CJIEAYHOIIEi
Ta0JIUIeH:

Bun aktusa PriHOouHas cTaBKa Hctounuku PIH(bOpMaI_II/II/I

Bxnan (nenmo3ut) | CpenHeB3BemieHHass mporeHTHas | OdumumanpHeiidi  cailt  banka Poccunm

craBka 1o  mpuBiedeHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpPEIUTHBIMU opranmzanusamu | CeeneHuss 1o  BKIagaMm  (JI€mIO3UTaM)
BKJIaJIaM (memo3utam) | (U3MYECKUX JIMII W HEPUHAHCOBBIX

He(MHAHCOBBIX OpraHM3alMii B | opraHu3anuii B neinoMm mno Poccuiickoit

pyOusixX ¥ nHOCTpaHHOMU BamoTe B | Denepanun B pyounsax, gomnapax CIHA u
LIETIOM 1o Poccuiickoii
@®enepanny, packpblBacMmas Ha
ounmanrsHOM  caiiTe

Poccun mo pasBepHyTOoM mIKane

eBpO.

banka

Ha  CpOK, OCTaBIIMWCI 10

OKOHYaHHA CpOKa BKJIaja.

caut bamka Poccun

Kpenuropckas
3a/10JKEHHOCTD
(ccyna, 3aiim)

CpenHeB3BeElICHHAs] MPOLIEHTHAS
CTaBKa IO KpeAuTaM B pyOssix H

WHOCTPaHHOU BAJIIOTE,
mpeaoCTaBJICHHBIM
HEe(UHAHCOBBIM  OpraHM3alUiIM

(11 DOJKHUKOB, SBIISIOLIUXCS
IOpUANYECKUMH  JIMLAMHU)  WJIU
¢buznyeckuM Iunam (st
JOJKHUKOB, SBIISIOLUXCS
(bU3MYECKUMU JIMIIAMHU), B LIEJIOM
®denepanuu,
packpbiBaeMasi Ha O()UIHAIBHOM

no Poccuiickoit

calte baunka Poccun o

pa3BepHYTOl IIKajJe Ha CpoOK,

OdunmansHpIi
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceenenuss 1o pyOIsIX,

pomapax CIHIA wm eBpo B 1menoMm 1o

KpeauraM B

Poccuiickoit denepanuu.



http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

OCTAaBUIMNCI 1O  IOTallcHUs
3aJI0JDKEHHOCTH.

KoppexTupoBka cpe/iHeB3BelIeHHbIX CTABOK NPH U3MEHEHUH PHIHOYHBIX YCJIOBHIA.

Ecnu nocnennss packpbitas Ha caiite banka Poccuu cpeiHeB3BelIeHHas CTaBKa pacCUUTaHa paHee, YeM
3a Mecll 0 J1aThl €€ MPUMEHEHHUS, ISl ONPENEICHHUs] HEOOXO0AUMOCTH KOPPEKTUPOBKHY PHIHOYHOM CTaBKU
MIPUMEHSIETCS CIEAYIOIIMM MOAXO0/:

e KinroueBas craBka banka Poccun, neiicTBoBaBIas B MeCs1E, 32 KOTOPBIN ONPEEIeHa CPEHEB3BELICHHAs
craBka, cpaBHuMBaercsa ¢ KirrodyeBoil craBkoi banka Poccum, neicTByromenn B Mecsle OINpENCeIICHUs
CIPaBEIMBOM CTOMMOCTH aKTHBA;

e ccimu KiroueBass craBka baHka Poccum He M3MEHWIAch 0 MOMEHTa OIIPENEIICHUs CIIPaBEIIMBON
CTOMMOCTHU AaKTHBa, B KadyCCTBEC prHO‘IHOﬁ IMPUMCHACTCA MOCICAHAA PaCKPbITasd CPCAHCB3BCIICHHAA
CTaBKa;

e cciu KiroueBas craBka banka Poccum m3meHumnace, i ONpPEAENICHHUs PBIHOYHOW CTABKH IOCIEIHSA
packpbITad CPCAHCB3BCHICHHAA CTaBKa M3MCHACTCA HNPONOPHHUOHAIBHO M3MCHCHHIO KimoueBoii craBku
banka Poccuu ¢ nociennero yuciia Mecana, 3a KOTOpbI paccyMTaHa CpEeIHEB3BEILICHHAs CTAaBKa, 10 AaThl
OIIpe/ieNICHUs CIPaBEUINBON CTOUMOCTH aKTHBA.



Ipunoxenne Ne3

k IIpaBniam pacuéra CHA

Kpurepun npu3Hanus v npeKkpamnieHusi NPU3HAHUA AKTHBOB M 00513aTeJILCTB

Buowvt akmueos

Kpumepuu npusnanusn

Kpumepuu npekpawienusn npusnanus

JlenexHble Jlarta 3auncneHns qeHeKHBIX cpeicTB Ha | JlaTa NCTIONMHEHHs KPEeAUTHOM OpraHn3aIiuei 00s13aTenbCTB
cpezncTBa Ha | COOTBETCTBYIOIIMH OAaHKOBCKMI CYET | IO NEPEUHCICHHUIO ICHEKHBIX CPEICTB CO CUETa;

cyeraX, B TOM | (pacueTHBIA, TpaH3WTHBIH, BamoTHEIN) | JlaTa pemenus banka Poccun 06 oT3pIBe IieH3MH OaHKa
qHCIIe Ha | HAa OCHOBAHWH BBIMUCKM C YKA3aHHOTO | (AEHEXHbIE CpEICTBA IIEPEXOAAT B CTaTyCc HpodeH
TPaH3UTHBIX cyera. JeONTOPCKOH 3aI0KEHHOCTH);

BaJIOTHBIX CUeTaXx, Hara sumkBupanuum OaHKa CcOMIaCHO  HMH(pOPMAIHH,
OTKPBITHIX Ha PacKpBITOil B 0(HIIMATIBHOM JIOCTYITHOM UCTOYHHKE (B TOM
YIPABIAIOLLYIO yucne 3anucu B ET'PIOJI o nukBupanuu 6anka).
KOMITaHUIO Y.

o

JleHexxHbIC Jlarta 3a4ucIeHUs IEHEXHBIX CPEACTB HA | JlaTa HCHOIHEHMS KPEAUTHOM OpraHu3anuei 00s3aTeIbCTB
cpencTBa BO | COOTBETCTBYIOIINH ACTIO3UTHBIN CUET HA | MO BO3Bpary BKiana (Bo3BpaT Ha cueT [P neHexHBIX
BKIagaXx, B TOM | OCHOBAaHHHM BBIIIUCKH C YKa3aHHOTO | CpPEJICTB IIO JOrOBOPY OAaHKOBCKOTO BKJIaJa);

qHCIe Ha | cdera; Jara ¢axTH4ecKkol MNepeyCTyNKH IpaBa TPeOOBaHHSI O

BAJIOTHBIX CYCTaAX,

OTKPBITBIX Ha
YIOPaBIISIONLY IO
KOMITIaHUIO JIRA
[MNo®

Jata nepeycTynku npaBa TpebOBaHuUs O

BBIIIJIATC BKJIaga u HAa4YHCJICHHBIX

MPOLUCHTaX Ha OCHOBAHUUN AOTOBOpaA.

BBITUIATE BKJIAJa M HAUUCIIEHHBIX TIPOIIEHTaX HA OCHOBAaHUHU
JIOTOBOPA,;

Hara pemenus banka Poccun 00 0T3bIBE JIMIICH3UU OaHKa
(meHexHBIE cpeACTBa BO BKJIAJaxX IMEPEXOIsIT B CTAaTyC
JNeOUTOPCKON 3aI0JIKEHHOCTH);
Hata mmkBumanuu OaHKa COTIacHO WHQOPMALNH,
PacKpEITOi B 0(UIINATFHOM TOCTYITHOM MCTOYHHUKE (B TOM

gucite 3anvcy B ETPIOJI o mukBrganuy 0aHka).

Lennsie Oymaru, B
T.4.  JIENO3UTHBIE
cepTu(UKaThI

JlaTta mepexoza npaB cOOCTBEHHOCTH Ha
LICHHBIE Oymaru:
€CJIM LIeHHasi OyMara TOJUIeKHUT Yy4eTy
Ha cyeTe Jeno - Jiara 3a4uCIICHHS
IeHHOH Oymarm Ha cUer
OTKPBITHIA  YTIPABIIIONICH KOMIIAHUU
AY. TIM® B cneunanu3supoBaHHOM
JICTIO3UTAPUH, MTOITBEPIKICHHAS

COOTBGTCTByIOH.[Gﬁ BBIITUCKOM 110 CUCTY

JIETIO,

JIeTIo;
€CITH JIOKyMEHTapHbIE IIeHHbIEe Oymaru
HE TOJyIeXaT ydeTy Ha cyeTax Jerno (3a
HCKITIOYCHUEM JIETIO3UTHBIX
cepTu(UKATOB) - JaTa MpUeMa IIEHHOMN
oymarn IIM®, omnpenenenHod B
COOTBETCTBUH C YCJIOBHSIMU JOrOBOpa U
MOJATBEPKIEHHOM  akTOM  IpueMa
riepeiauy [EeHHBIX Oymar;

10 JICHIO3UTHBIM CepTU(HKATaM - JiaTa
3a4UCICHUS BO  BKJIA]  (JICMO3HWT)
JCHEXHBIX CPENCTB, IOATBEPKICHHAS
BBIMMUCKOM €O cyera 1O BKIALy
(mermo3uTy) WM ¢ AaThl MPUOOPETEHUS
TaKoTo cepTuuKaTa MOATBEPKACHHON

AKTOM.

Jata nepexoma mpaB cCOOCTBEHHOCTH Ha IIEHHBbIE OyMaru:

eciu LieHHas Oymara, HMOJAJIEXKUT y4eTy Ha cdeTre Jemo -
Jlata CIicaHus EHHON OymMaru co cyera JIero, OTKPhITOrO
Y. 1o B
CIICLIMATIM3UPOBAHHOM  JICTIO3UTAPHH, IOATBEPIKACHHAS
COOTBETCTBYIOLIECH BBIMUCKOM 110 CUETY JIeTIO;

€CJIM JOKYMEHTapHbIE LICHHbIC OyMaru He TOJUIeKAT YYeTy
Ha cYeTax Jeno (3a HCKIIOYCHHEM JICTIO3MTHBIX
CepTU(HKATOB) - Aara mepenaun HeHHoH Oymarm [T,

YIPaBJSOLIEH KOMIIaHUU

OTIpe/IeNIEHHOM B COOTBETCTBUU C YCJOBHSIMH JIOTOBOpa U
MOATBEPKACHHON aKTOM TIpHeMa Tepefadd IEeHHBIX
Oymar;

10 JICTIO3UTHBIM CepTU(UKATaM - JlaTa CIMCAHUS C BKJIaa
(mermo3uTa)  EHEXKHBIX  CPEJNCTB,
BBIIIMCKOM CO cyeTa 1o BKIAay (NEMO3WTY), WIM Jara
CIIMCAaHUS TAaKOTO CepTU(hUKATA, IOJATBEPIKICHHON aKTOM;
€CIIM 110 SMHUTCHTY LEHHBIX OyMmMar BHECCHA 3allicCh B
ET'PIOJI o nmukBumpamuu - jgara 3alUdCH O JIMKBHIAIIUN

SMHUTEeHTa (MOJMy4eHHs WHQPOPMAlMM O JIMKBUJALNU

MOATBEPKICHHAS

SMUTEHTA).

2. IaTa HACTYIUICHHUS CPOKa MOTalleHus [IEHHO# Oymaru, 3a
HCKJIIOYEHHEM JIOCPOYHOTO MOTalleHus;

3. maTa MOJy4YeHHUs! JICHEKHBIX CPEACTB B CYET ITOJHOTO
UCIIOJTHEHUS 00sI3aTeNILCTB 110 JOCPOYHOMY IOTAIICHUIO
LIeHHOW OyMaru




Jleburopckas
3aI0JDKCHHOCTD  T10

Jns neOuTopckoil 3a0JDKEHHOCTH 110
NPOLEHTHOMY (KYIIOHHOMY) JOXOay IO

I[aTa peainsanun I.leHHOﬁ 6yMal"I/I Wi gara UCIIOJIHCHUS
00s13aTeILCTB OMUTCHTOM, HOI[TBCp)K,HeHHOﬁ 0aHKOBCKOI

MIPOIIEHTHOMY JIOJITOBBIM IICHHBIM Oymaram — BBINTUCKOW C pacdeTHOTO CYeTa YIPABJIAIONMICH KOMITAHUU
(KymoHHOMY) - B pasmepe, onpeneneaaoM B | JI.Y. IIN® unm otaerom OGpokepa [TND;
JIoXomy 10 | COOTBETCTBHHM C YCJIIOBHUSMHM BBINTyCcKa Ha | JlaTa JNHMKBUAAMA DSMUTEHTA, COTJIACHO BBIMTUCKE U3
JIOJITOBBIM IIEHHBIM | KaXabld pabounii neHb, w ucxons w3 | EIPIOJI  (wnm  BBIMUCKM W3 COOTBETCTBYIOIIETO
Oymaram K | KOIM9ecTBa MEHHBIX OyMar Ha KaKObIH | YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO rOCYAapcTBa).
BBIILIATE; pabounit JIEHb - c JIAThI
MEPBOHAYALHOTO IPU3HAHUS WX C TATHI
Hayaja COOTBETCTBYIOIIETO KYIOHHOTO
nepuoaa
- JaTta  TOTAIICHUS  MPOICHTHOTO
(KymmoHHOTO) 10XOAa Ha OCHOBAaHUHU
pEIIeHHS O BEIIYCKE;
JebuTtopckas Jus  meOuTopcKoi 3aJ0IDKEHHOCTH TI0
3a[J0JDKEHHOCTh T10 | YaCTHYHOMY/TIOTHOMY MOTaIICHUIO
YACTUYHOMY/TIOJTHO | SMUTCHTOM  OCHOBHOTO  JOojira IO
My IIOTAIICHU KO JOJI'OBBIM IICHHBIM 6yMaraM — JaTta
OMUTCHTOM YaCTUYHOI'0O HWJIM IIOJHOI'0 IOoramcHUusAa
OCHOBHOTO  JIOJiTa | HOMHMHATa HAa OCHOBAaHHM DCLICHUS O
10 JOJITOBBIM BI)IHyCKe.
LIEHHBIM OyMaram.
Jebutopckas JHebutopckas 3aJI0JDKEHHOCTh | JlaTa MCIIOTHEHUS 0053aTeIbCTB IMUTCHTOM,

3a0JOKEHHOCTh  T10
BBIILIATE IMBU-
JICHJIOB,
SMHUTCHTAMU

KOTOPBIX ABJIAIOTCA

poccuiickue U
HHOCTpaHHEIE
SMUTEHTEI, o

aKIHsIM, 10X0/a 110
JIETIO3UTAPHBIM
pacrickam, J10Xo/a
o masM (aKIusIM)
HHOCTPaHHBIX
HHBECTUIIHOHHBIX
¢GhoHI0B,
KOTOPBIX BXOJSAT B

nan

COCTaB UMYIIECTBA
MNo®

MPU3HACTCA KaK aKTUB C IICPBOTO JHS,

KOra [eHHbIC OyMard HAaYUHAIOT
TOProBaThCA 663 yueTta OUBUACHIOB
(moxoxa o masm)

Hns

OMHUTCHTOB

LICHHBIX 6yMar I/IHOCTpaHHI)IX
DVD_EX DT

IUBHICHIHAS J1aTa) OIpeneNsieTcs o

(9Kc-

nHpopmannu c HCTIONIb30BAaHNEM
nHdopmannu 0 TaKoHn nare,
NIPEOCTaBICHHOW  MH(OpManMOHHOM
cucremoii «birymbepr» (Bloomberg).

Jdns  poCcCHIiCKMX  TICHHBIX  Oymar

DVD EX DT onpenensiercss Kak JI€Hb
(UKcalK CIIUCKa JIHL, UMEIOLIUX MPABO
Ha TMOJNy4eHHE J0XO0Ja, MHHYC OJUH
TOProBBId A€Hb. Eciu JeHb Qukcanuu
CIHCKAa JIMII HE SBISAETCS TOPTOBBIM
JHEM, JHUBHIEHIbl YYMUTHIBAIOTCS B
TOPTrOBBIA JI€Hb, HA JBa TOPTOBBIX IHS
NpeALIECTBYIOIME  nate  Qukcaunu
cnucka Jul. B kadecTBe HCTOYHMKA
nadopmannu ucnons3ytorcs HKO AO
HPJ, cHCTEMA
(Bloomberg).

[Ipu orcyTcTBHM MHPOPMALIMN U3 BBIIIE

«brymb6epr»

YKa3aHHBIX HMCTOYHHKOB (B TOM YHCIE
pa3Mepa NPUYMTAIOIINXCSA BBIIJIAT) -
JlaTa 3a4HCIICHHS JICHE)KHBIX CPEACTB Ha
pacueTHbIi
ynpasisttonield komnanuu .Y, [TH®D (B
TOM 4Hcie Ha cueT Opokepa [TUD).

CYeT, OTKPBITBIN

MOATBEPXKICHHOW OAHKOBCKON BBIITMCKOW C PacYETHOTO
cueta ynpasistonieit komnanuu 1.Y. I[IU® unu otuetom
6poxepa [TND;

JlaTa TUKBHIAIIMM SMUTEHTA, COTJIACHO BBIMHCKE U3
EI'PHOJI (mnu BBITUCKH U3 COOTBETCTBYIOLIETO
YIOJIHOMOYEHHOI'0 OpraHa MHOCTPAHHOTO TOCYAapCTBa).




Jleburopckas
3aI0JDKCHHOCTD  T10

JI0X0J1aM o
HWHBECTUIHOHHBIM
nmasm [IUD, man

KOTOPBIX BXOZIAT B
COCTaB MMYILIECTBA
[MNo

. Hatoii BO3HUKHOBEHUS
obs3atenscTB YK 10 BBIMIIaTE 10X01a 11O
mastM, SBJSIETCS J1aTa BO3HHUKHOBEHUS
o0s3aTeNnbCTBA IO BHIIDIATE JIOXOJA,
yKa3zaHHass B COOOIICHHMH O BEIIIIATE

JOX0Ja MO WHBECTULHOHHBIM IHasM
150N

. Jarta ¢ukcanun B
COOTBETCTBMM C  HMH(OPMAIIOHHOW

cucremoii "biymbepr"(Bloomberg);

. Jara onpeneneHus BHIIUIATHI
JI0X0/la, COrjacHo MH(pOpPMalUH Ha
oUIraIEHOM yIpaBistonei
KOMITaHUW/B O(UIIMAIBHOM COOOIICHUH
UL BIIaJeTIb1IeB HHBECTUIIMOHHBIX I1aeB O
BBIIIIATE JIoxoJa (st

KBaIN(UINPOBAHHBIX HHBECTOPOB); [Ipn

caiite

OTCYTCTBUM HMH(OPMAallUM M3  BBIIIE
yYKa3aHHBIX HCTOYHHKOB (B TOM 4YHCIIE
pa3Mepa NPUUYUTAIOIIMXCS BBILIAT 10
JIaThI 3a4YKCIICHUS ICHEXKHBIX CPEICTB) -
JlaTa 3a4UCJICHUS ICHEXKHBIX CPEJICTB HA
pacueTHBIN cyer

kommannu  J[.Y. [IN®

YOpaBIIOLEN

Jata HCTIOJTHEHUS 00513aTENILCTB YIPaBJISIONICH
KOMIIaHUEH, TMOATBEPKICHHON OAHKOBCKOW BBIITUCKOW C
pacueTHoro cueTa yrpasistomier komnanuu J1.Y. [TNOD;
Jlata JIMKBUIALIUU YIpaBIsOWEN
(maBecTHIMOHHOTO  (oHAa (JIMIA, BBHITABIIETO
(BBITYCTHBIIIETO aKINH)), coriacHo Bemmcke n3 EIPIOJI
(MM BBITTUCKH M3 COOTBETCTBYIOMIETO YIOJTHOMOYEHHOTO
OpraHa HHOCTPAHHOTO TOCYJapCTBa).

KOMITaHHNH
naun

Jebutopckas
3aJI0JKEHHOCTD 10
pacIpesieneHHIo
MpUOBLIH OT JoJeit
B OO0

Hara
BKJIIOUEHHUE

BO3HHMKHOBEHHS  IIpaBa  Ha
JeOUTOPCKOM
3a[I0JDKEHHOCTH TIpU  pacIpeesIeHUH
npudb ot yuyactuss B OOO - nara
Pemenus o pacrpeneneHuy IpUObUTH B

000.

Jlara 00513aTEINbCTB,
6aHKOBCKOM BBIITHUCKON C paCUE€THOTO CYETa YIPaBIAIONICH
komnanuu J.Y. [INOD.

Jata BHecenus B EI'PHOJI 3anucu, cBUIETENBCTBYIONIEH O

HCIIOJIHCHUA MOATBEPKACHHAA

JIMKBHUIAIIAHU O0IIECTBA.

JleHexxHble JlaTa 3auncneHus 1eHeKHBIX cpefcTB Ha | [lata  ucnomHeHHs  OpoKepoM  00sI3aTENbCTB 1O

CpeICTBa, CHEeMANbHBIH  OpOKepCKHIl CuYeT Ha | MEePEeUUCICHHIO JCHEXHBIX CpPEICTB C CIEIMaIbHOTO

HaXoJAIIHecs y | ocHOBaHHM OoT4YeTa Opokepa OpOKepCcKOro cyera;

npodeccoHaNBHBI [Hara pemennss banka Poccum 00 OT3bIBE JMICH3UU Y

X YYaCTHUKOB Opokepa (IeHeKHbBIE CPEJICTBA IIEPEXOAT B CTATyC MPoYei

pBIHKA LIEHHBIX JIeOMTOPCKOH 3aJJOJDKEHHOCTH);

Oymar (mamee — Jara nukBuganuu Opokepa corjlacHo HWH(OpManuy,

Opoxkep) PacKpbITOH B OPHUIINATIBHOM JIOCTYITHOM UCTOYHUKE (B TOM
gucine 3anucu B EI'PHOJI o nukBuganum 6pokepa).

3amomkeHHocTs Mo | [lara monmy4yenus | Jlata mepexonaa mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru

BHEOHPIKEBBIM JIorosopa 1o MPUOOPETEHNIO | TOATBEPIKACHHAS BBITMCKOI 110 CYETY JeTo.

CIIeNTKaM C (peanu3anum) 1EeHHBIX Oymar.

LIEHHBIMHU

Oymaramu,

3aKJIIOYEHHBIM Ha
ycnoBusix T+




3a10/>KEHHOCTb 110
CAEIKaM ¢
BaJIIOTOH,
3aKJTIOYCHHBIM Ha
ycnoBusix T+

I[aTa 3aKJIIOUCHUA
JA0TOoBOpa Mo HOKyr[Ke/npouan(e
BaJIIOTHI.

I[aTa nepexoga IpaB COOCTBEHHOCTH Ha BaJIIOTY Ha

OCHOBAaHMHM  BBIMUCKM CO  CYeTa  OTKPBITOrO  Ha
ynpaBisitomyio - kommnanuto [V, TTHM®/6pokepckoro
oTdyera.

Jleburopckas
3aI0JKCHHOCTb,
BO3HHUKIIIAs B
pesynbTare
COBEPILCHUS
CJICJIOK C
HUMYLIECTBOM
[MN®, no KoTOpBIM
HaCTyIuiia
Haunbosee paHHssA
JlaTa pacueToB;

ABaHCBI,
BBIJIAHHEIC 32 CUET
nmyiectsa [TND;

JeobuTtopckas
3aI0JDKEHHOCTh
YIpaBJIAIOIIEH
KOMIIaHHH TIepen
M1o;

Jebutopckas
3aJI0JKEHHOCTb,
BO3HHUKIIIAS T10
JIOTOBOPAM C
ayIUTOPCKON
opraHuzanuei,
CHeHaIN3uPOBaHH
BIM JICTIO3UTAPHEM,
PETUCTPATOPOM,
YKa3aHHBIM B
IIpaBunax 1Y
M1o;

Jleburopckas
3aJI0JDKEHHOCTBH 110
Hajoram, coopam,
MOLUTHHAM B
OFOJKETHI BCEX
YPOBHEH;

Jebutopckas
3aI0JDKEHHOCTD 110
BO3MEIICHHIO
CYMMBI HAJIOTOB 13
oromketa PD;

Jleburopckas
3aI0JDKCHHOCTD 110
CyneOHBIM
peLICHUSIM

Jiss  meOuTOpCKOM  3aJ0JDKCHHOCTH  TI0
BO3MELICHUIO CYMMBI  HajJOroB W3
oropkera PO — nara npunstus HAC no
paboTaM U yciayraM K BBIYCTY;

Jlns ocTanbHBIX BHIOB aKTHBOB - JaTa
nepeaayr aKTHBOB (ICHEKHBIX CPEACTB)
JIMIY, B OTHOIICHUH KOTOPOTO BO3HUKAET
neOuTopcKast 3aJ0KEHHOCTD.

Jus  meOuTopcKoi 3aJODKEHHOCTH TI0
Cy]le6HLIM peHIeHI/I}IM — JgaTta BCTyHHeHI/IH
B CHITY YKa3aHHOTO PEIICHHUS;

Jns ocTanbHBIX BHIOB aKTHUBOB - JiaTa
nepeaaynl aKTHBOB (ICHEKHBIX CPEICTB)
JIUIY, B OTHOIICHUH KOTOPOTO BO3HUKAET
neduTopckas 3a10J5KEHHOCTbD.
Jebutopckas 3aJ0JIKEHHOCTh o
apeHAHBIM IUIATe)KaM Ha KaXKAYIO JaTy
oTpe/ieNIeHuUs

CTOUMOCTH YUCTBIX

akTMBOB. B ciyuae

CTOMMOCTHU YHCTBIX AKTHBOB Ha Jary,

OTIpeICIICHUSI

KpoMe  MOCiemHero paboduero s
Mecsiia, 1eOUTOPCKast 330JKEHHOCTD 110
apeHTHBIM

corjiaCcHoO

IaTexaM  HAYMCIISETCS
YCIOBUSIM ~ JIOTOBOpa 32
COOTBETCTBYIOIIEE KOJMUYECTBO IHEH B
Mecse  (mepuone), Jaty

OIpCACIICHUSA CTOUMOCTH YUCTBIX

BKJTIOYAs
aKkTHBOB. [lepBHYHBIE JOKYMEHTHI 3a
(mepuos)
OKOHYaHUH

COOTBETCTBYIOLIMN  MecHll
0 OPMIISIFOTCSI o

COOTBETCTBYIOIIETO Mecsia (Tepruoia).

Jns  neGUTOpCKOM 3aJ0JKEHHOCTH 110  BO3MEIICHHUIO
CyMMBI HAaJOroB u3 Oromkera PD — para ucnonHeHHS
obszatenscTtBa mnepen [IM® cornmacHo HaIOroBOMY
Kozekcy POD;

JIJIs OCcTaIbHBIX BUIOB aKTHBOB:

- Jara uctionmaenus obs3atenseTB nepen [IM®, cormacHo
JIOTOBOPY;

- JlaTa NMKBHIALWM 3acMIINKA, COTJIACHO BBIIUCKE U3
ET'PIOJI.

- JlaTa MOTMBHUPOBAHHOTO CYXXICHHSI, COCTaBIEHHOTO IO
HCTEUYCHHUHU CPOKA UCKOBOW JTABHOCTH 110 00sI3aTEIbCTBAM.

Crincanne 1/3 aBaHCcOBOTO IUIaTeXa Ha pacxo.sl (GOHIA B
MOCTICTHIH PabOYHii JCHb MeCsIIIa.




IIpouas
nebuTopcKas
3aI0JDKEHHOCTD

ABaHCHI IO apeHze

3eMeNIbHOTO
y4acTKa; Jata cmucaHus [E€HEXHBIX CPEACTB,
MOJTBEPKICHHAST OAHKOBCKOW BBITTMCKOM
C pacueTHOro cuera yHOpaBJsoUIeit
komnanuu J.Y. [IN®D.
[IpousBonHBIE Hara OTpasKEHHUS OpokepoM | B ciryuae ncromHEeHHsT KOHTPAKTa;
(uHAHCOBBIE nproOpeTeH s/ pearn3aiun B pesynbraTe BOHHKHOBEHHS BCTPEUHBIX O0S3aTEIHCTB
HHCTPYMEHTEI COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa | TI0 KOHTPAKTy C TakoW ke crhenupuKamuei, T.e.

(manee — TION)

Ha OHupKe.

3aKJIFOYCHUC O(I)CGTHOﬁ CICIIKHU,
HperaH.[CHI/IG 0053aTeNbCTB 110 KOHTpPAKTY II0 HWHBIM
OCHOBAHUAM, YKa3aHHbBIM B IIpaBWIax KJIUPpUHIA, B
YCTaHOBJICHHOM UMM MOPSAJIKE.

Hensuxumoe
HMYUIECTBO

Jlata BKJTIOUCHUS HEJIBUKUMOTO
umymectsa [I1® — nanbonee paHHSST U3
JiaT:

JiaTa npueMa-feperad,
MOJITBEPKICHHAs aKTOM npuema
nepenauu;

JlaTa TOCYAapCTBEHHOM perucTpauuu
mepexoja TMmpaBa COOCTBEHHOCTH Ha

HEJIBJKUMOE HMMYILECTBO BIIaJeiblam
TN D,
noATBepkKJIeHHast Bwinuckoit u3 EI'PH.

HWHBCCTUIIMOHHBIX 1acB

JaTa TOCYNApCTBEHHOW perucTpanuu
mpaBa COOCTBEHHOCTH BJIaJIC/IbIICB
MHBECTHIIMOHHBIX rnaeB 11D,
noatBepxkaeHHas Boinuckoit u3 EI'PH Ha
00BeKT JIOJICBOTO CTPOUTENILCTBA
(HenBMKUMOE HMYIIECTBO),
nomexamuid nepenade YK JI.Y. [TUD
0CJI€ TMOJyYEHUs] pa3pelleHus Ha BBOJI B

I[aTa nepeaayn HEABUIKXKUMOI0O HUMYHICCTBA HOBOMY
paBoo0yIaaTeNnio — Haubosiee paHHsA U3 JaT:

- JaTa IpueMa-Inepeaadn, MoATBEPKICHHAsA aKTOM IpUeMa
nepeauy;

- JlaTa TOCYAapCTBEHHOW pETHCTpallM Iepexona IpaBa
COOCTBEHHOCTH Ha HEIBWXMMOE HMYIIECTBO HOBOMY

npaBooOnajaTenio, TOATBEP)KICHHAs  BBIMUCKOH U3
EI'PH;

Jlata mpexparieHusi IpaBa COOCTBEHHOCTH B CBS3H C
rocyJapCTBEHHOM peructpanueit JINKBUJALIAA
HEIBIKIMOTO HUMYIIECTBA, MOATBEP KACHHAS

JIOKYMEHTOM, BBIJJAHHBIM PETrUCTPHUPYIOIIUM OpPraHOM C
OTMETKOW O pETUCTPAIMOHHOM JIEUCTBUH.




OKCIUTyaTallui0 MHOT'OKBAPTUPHOI'O A0Ma
u (I/IJ'II/I) HMHOI'0 00bEKTa HCABUXHNMOCTH.

IlpaBa apenapl Ha | [lata mepemaunm oObekTa HeABWXHMMOCTH | JlaTa  moammcaHust — akta  BO3Bpara  MMYILIECTBa
HEIBUXKHMOE B apeH/y 110 aKTy IpHeMa-Teperadn; apeH10JaTeNto;
HUMYIIECTBO Hara yctynku mpaBa apenabl o0bekta | Jlata mepenauu [1M® npaB u 00s3aTesbCTB MO AOTOBOPY
(TIoIy4eHHEIE) HEJIBUKHMOTO UMYIIECTBA. TpeTbeMy JIHLLY;
Jlata mpodero mpekpamieHus NpaB M 00A3aTEIBCTB MO
JIOTOBOPY B COOTBETCTBHH C 3aKOHOAATEIHCTBOM WIIH
JIOTOBOPOM.
NMy1ecTBeHHBIE Hns  noroBopa ydactus B goneBoM | Jlata rocyAapCTBEHHOM perucrpanuu npasa
npaBa U3 | CTPOMTENHCTBE OOBEKTOB HEJBIKUMOTO | COOCTBEHHOCTH Ha HEJBMI)KMMOE MMYIIECTBO BIIAJICNIBLIEB

JIOTOBOPOB y4acTHUs
B JIOJIEBOM
CTPOUTENBLCTBE
(manmee - moroBop
y4acTusi B JJOJIEBOM
CTPOUTEIbCTBE
00BEKTOB
HEIBUKMMOTO
HMYIIECTBA);

HMy1ecTBeHHbIE
MpaBa, CBSI3aHHBIC C
BO3HHKHOBCHHEM
mpasa
COOCTBEHHOCTH Ha
00BEKT
HEJIBIDKUMOCTH
(ero dactp) mocie
3aBepIICHAS
CTPOUTENBCTBA

€ro

(coznmanue) u
BO3HHKAIOIINE U3
JIOTOBOPA,
CTOPOHOM o
KOTOPOMY SIBJISIETCSI
IOPUINIECKOE
JUIO0,  KOTOPOMY
MIPUHAIIICKUT
IpaBo
COOCTBEHHOCTH
WM HWHOE BEIHOE
paBo, BKITFOUAST
[paBO apeHIpl, Ha
3eMEIbHBIN
YYacTOK,
BBIJICIIEHHBIA B
YCTaHOBIICHHOM
MOPSAKE JIIsS et
CTPOUTENBCTBA
o0BeKTa
HEJBM)KMMOCTH, |
(W)  UMEIOIIHM
paspelieHue Ha

HMYIIECTBA - Aara, NpeaAyCMOTpCHHas B

JIOrOBOpE y4acTus B JI0JIEBOM
CTPOMTENILCTBE OOBEKTa HEABHIKUMOIO
nmyniectBa [IM®D, kak yuyacTHHKa

JIOJICBOTO CTPOUTEIIBCTBA;
J1J1 MTHBECTUIIMOHHOTO JIOTOBOpA - J1aTa,
MIPeyCMOTPEHHAs B IOTOBOPE.

rHBecTUIIMOHHBIX naeB [11®, noaTBepxaeHHas BBITUCKON
n3 EI'PH;

W

JaTa nepeaavdu 00BEKTOB HESABWXXHUMOI'O HMMYIIECTBA IIO
OKOHYAaHUIO CTPOUTCIILCTBA, MNOATBCPIKACHHAA AKTOM

npueMa-nepeaaiu.

Jara nepemgaun [1M® mpaB u 003aTeNbCTB IO JOTOBOPY
TpeTbeMY JINILY;

Jlata mpodero mpekpamieHus NpaB U 005A3aTEIbCTB IO
JIOTOBOPY B COOTBETCTBHHM C 3aKOHOAATEIHCTBOM WIIH
JIOTOBOPOM.




CTPOUTEIBCTBO
00BeKTa
HEJIBUKUMOCTH Ha
YKa3aHHOM
3eMeNIbHOM
ydacTke, 00
IOPHINYIECKOE
JIUIIO,
WHBECTHPYIOIIEE
JICHE)KHBIC
CpEIICTBa WA UHOE
HUMYIIECTBO B
CTPOUTENBCTBO
o0BeKTa
HEJIBUKUMOCTHU
(manee -
WHBECTHIIUOHHBIH
JIOTOBOD).

HMy1ecTBeHHbIE
npaBa u3
JIOTOBOPOB, Ha
OCHOBaHHH
KOTOPBIX
OCYIIECTBIISICTCS
CTPOUTEIBCTBO
(cozmanue)
00BEKTOB
HEJIBU)KUMOTO
HUMYILECTBA Ha
3eMEeNIbHOM
y4acTke, KOTOPBIiI
(mpaBo
KOTOPOTO)
COCTaBIISIET aKTHUBBI
[MN® (mamee —
JIOTOBOP Ha
CTPOUTENBCTBO

apCeH/bI

(coznanue)
00BeKTa
HE/IBKUMOCTH);

HMy1iecTBeHHbIE
mpaBa u3
JIOTOBOPOB, Ha
OCHOBaHHU
KOTOPBIX
OCYIIECTBIISICTCS
PEKOHCTPYKIHS
00BEKTOB
HEABNXXUMOCTH
(manee - moroBopa
Ha
PEKOHCTPYKLHIO).

Jns  nmoroBopa Ha
(co3manue) 0OBEKTa HEABUKHMOCTH -

CTPOUTENILCTBO

JlaTa BCTYIUICHHS B CHJIY JOrOBOpa Ha
OCYILIECTBIICHHE
CTPOUTEIECTBA (CO3IaHMS)
HEIBIKIMOTO
3akmoueHHoro [IM®, kxak 3aka3yukoMm
CTPOHTENECTBA  (CO3TAHUA)

00BEKTOB
HUMYIIECTBA,

00BEKTOB
HEJIBUKHMOTO UMYIIECTBA;

Jis mgoroBopa Ha PEKOHCTPYKIMIO —
JaTa BCTYIUIGHHS B CHJIy JOTOBOpa Ha
OCYIIECTBIICHHE PEKOHCTPYKIHH
00beKTa HEIBUKHUMOCTH, 3aKJIIOUEHHOTO
[IN®, kak 3aKa3uMKOM PEKOHCTPYKLUHUU

00BeKTa HEABMIXXUMOI'O UMYIICCTBA.

[Tpu HacTymIeHUN HAMOOJIEEe PAHHETO COOBITHS:
JlaTa mepenaun O0OBEKTOB HEIBHYKUMOTO MMYIIECTBA IO
OKOHYAaHWUU CTPOUTEIHCTBA,

NOATBCPKACHHAsA aKTOM

preMa-Tepeaady;
W

ara rocyaapCTBEHHOM perucrpauuu npasa
COOCTBEHHOCTH Ha HEIBHKMMOE HMYIIECTBO BIIaJCNIbIICB
rHBecTUIIMOHHBIX naeB [11®d, noaTeBepxaeHHas BBITUCKON
n3 ETPH.

Jata nepenada [TU® npaB 1 003aTENBCTB MO JAOTOBOPY
TpEThEMY JIUILY;

Jara mpodero mpeKpamieHHs MpaB U 0O0S3aTEIBCTB IO
JIOTOBOPY B COOTBETCTBHUM C 3aKOHOJATEJIBCTBOM HJIU

JA0OTOBOPOM.




JlenexHEIe
TpeOoBaHUs o
KPEIUTHBIM
moroBopaM (B T.4.
YIOCTOBEPEHHBIC
3aKJIaTHBIMH) u
JIOTOBOpaM
(Bkitouast  3aiiMBI
BbIJIaHHbIE) (Hajee
— ccyna)

3aiimMa

Hdus  neHexHbIX — TpeOoBaHUM o
KPEIUTHBIM JIOTOBOpaM ¥ JIOTOBOpaM
3aiimMa (BKJItOYast 3aliMbl BHIJJAaHHBIC):
Jara mpenocraBiieHusT Kpenuta (3aiima)
o JIOTOBODY, MTOITBEPIKICHHAS
BBIIMUCKOM ¢  OAaHKOBCKOrO  cuera
OTKPBITOTO Ha YIPABJISFONTYI0 KOMITAHUIO
J.V. [IND;

Jlata nepeycTymku npaBa TpeOOBaHUS 1O
CCyJIc Ha OCHOBaHHH JIOTOBOPA;

Jlata mepexoma mpaBa 3a 3aJ0TOBOC
HUMYIIECTBO (€CIM TaKOBBIM SIBJISTFOTCS
mpaBa  TpeOOBaHHSI W3  JIOTOBOPOB
3aiiMa/KpeIUTHBIX ~ TOTOBOPOB)  TIpHU
oOpamieHNM B3BICKAaHUS HA TIpEAMET
3aJ10ra.
Hnst

KpPeIUTHBIM JIOTOBOpaM M JOrOBOpaM

NEHS)KHBIX ~ TpeOOBaHMK IO

3aliMa, YIOCTOBEPEHHBIX 3aKJIaIHBIMU

(manee - 3aknagHbie):

Jlata mepemaTouHOM — HaANKMCH — Ha
3akmamHoM c YKa3aHHUEM, 4TO
BJAJI€IbIIEM 3akiaaHOM SIBISETCS

ynpasisitowmas komnanus 1. Y. ITU®D;
Jata BblIauum 3akinagHOU B Cllydae, €Cld
3aKiagHyI0 BBITYCKACT YIPABIAIOIIAS
xommanusa .Y I ®.

Jlnist IeHexXHBIX TpeOOBaHMUHN MO KPEAUTHBIM JIOTOBOPAaM M
JIOTOBOpaM 3aiiMa (BKIJIIOYas 3aiiMbl BbIZIAHHEIC):

Jlata
MOATBEPXKICHHAS
OTKPBITOTO Ha ympasJistoiyto komnanuto 1.Y. ITNO®;

IIOJITHOT'O noramecHus Kpe€aura

0AaHKOBCKOTO

(zaiima),
BBIIIUCKON € cyera
Jara mepeycTynku mpaBa TpeOOBaHHS IO CCyde Ha
OCHOBaHUU JI0T0BOPA;

Jlata nMKBHIAIMKM 3aeMINMKA COMJIACHO HWH(OpPMAIUH,
PaCKPHITOH B OQUITHATHHOM JOCTYITHOM HCTOYHHKE (B TOM
yucine 3anucu B EI'PYOJI o nukBuanmuu 3aemimka)

Jlara mepexona mpaBa Ha 3aJOrOBO€ HMYUIECTBO IIpHU
oOpalleHrn B3bICKaHUS Ha MPEAMET 3aJiora.

Jlns 3akaagHbIX:

JlaTa mepegatogHON HAAMUCH HA 3aKJIaJHON C yKa3aHHEM,
YTO HOBBIM BIIAJIEBLEM 3aKJIATIHOMN SABISIETCS CTOPOHHEE
JIUILIO;

JlaTa mOJTHOTO MCHOJTHEHUS 00513aTEIbCTB 3aEMILUKOM;
JlaTa nmoctyruieHus 3a10roBoro umyiecTsa B cocras [11®
Npy 00pallieHNH B3bICKaHUs Ha 3aJI0T.

IIpocroii Bekcenb

Jata nmepexoaa mpaB cOOCTBEHHOCTH Ha

LIeHHble OyMmaru, OIIpeJesIeHHOH B

COOTBETCTBUU C YCJIOBUSIMU JIOTOBOpa U
MIOATBEPKIECHHOM

aKTOM rnpuema

nepeayy MeHHBIX OyMar.

Jlata nmepexona mpaB COOCTBEHHOCTH Ha IIEHHbIC OyMar,
OIIpEe/ICJICHHOI B COOTBETCTBHH C YCJIOBHSIMH JIOTOBOpa U
HO}ITBCp)KI[eHHOﬁ AKTOM Ipue€Ma nepe€aadyn UHEHHbIX
Oymar;

Ecmu mo BekcenenaTeno W Iy, IepelaBIIeMy BEKCENb
MOCPENICTBOM HHAOCCAMEHTA (J1aiee — TOJHKHUKY) BHECCHA
3anuchk B EI'PIOJI o nukBumanum JOMKHUKA - 1aTa 3allUCHU
0 JHUKBHUIAINH JOJDKHHUKOB (MONydeHHs HHOOpMAIMH O
JIUKBHJIAITAH JTOJDKHUKOB).

Join B ycTaBHBIX

KanuTaaax
poccuiickux
obmiecT c
OTpaHUYEHHOU
OTBETCTBEHHOCTBIO

JaTa mepexo/ia mpaBa cCOGCTBEHHOCTH Ha
JIOJIIO, TIOATBEP)KIAECHHAS BBITUCKOM U3
EI'PIOJI.

Jara nepexona COOCTBEHHOCTH Ha
noaTBepkneHHas Beimuckon uz EIPIOJL.
Jara BHecenns B EI'PIOJI cooTBeTcTBYIOImIEH 3amucu Ha

OCHOBaHUU

mpasa JI0JTIO,

IIpaBOyCTaHABJIMBAKOIIUX  JTOKYMCHTOB B
Cl1y4dasix, HC Tp€6yIOIlII/IX HOTapUuaJbHOI'O0 YIOCTOBECPCHUS

CACJIKH, B TOM YUCJIC B PE3YJIbTATC JUKBUAAINU 06HIGCTBa.

IIpaBa ywactus B

I[aTa nepexoJa nmpasa COOCTBEHHOCTH Ha

I[aTa nepexoja mnpasa COOCTBEHHOCTH Ha IpaBa y4acTus,

YCTaBHBIX pasa y4acTus, NOATBEPXKACHHAS | IOATBEPKICHHAs BBINUCKOI COOTBETCTBYIOLIETO
Kanuraugax BBIIIUCKOM COOTBETCTBYIOIIETO | PErUCTPUPYIOLIETO OPIraHa;

HMHOCTPaHHBIX PEruCTPUPYIOLIErO OpraHa. JlaTta nIMKBUOALMKM 3MHUTEHTA, PACKphITas B JOCTYIIHOM
KOMMEPUYECKUX HCTOYHUKE WM nostydeHHas [TNO.

opranuzanui

IIpoekTHas Hara mnoamucanus  akTa  npuema- | Jlata MCIOJHEHHS JOrOBOpa 3aCTPOHIUKOM MPH yCIOBUU
JIOKyMEHTalsl JUIsl | Mepefayd  MEXIy CTOpPOHAMM [0 | PEerHCTpanuMd  TpaBa  COOCTBEHHOCTH  BIIAJIEJbLEB

CTPOUTENBCTBA HITH
PEKOHCTPYKIIMU
00BeKTa
HEIBHKUMOCTH

JIOTOBOPY MOJpPSIA / KYIUTH - IPOTaXH.

MHBECTUIMOHHBIX MaeB I[IM® Ha 00BEKT HEABMIKUMOCTH,
SIBIISTFOIIMIACS. TIPEIMETOM TaKOro JOrOBOpa/ MCIOIHCHHE
JIOTOBOpa 3aCTPOMIIMKOM TIPU YCIOBHU PETUCTPAIMU
W3MEHCHUH, MPOU3BEICHHBIX B CJICACTBHE PEKOHCTPYKIIMU
00BbeKTa HEIBIIKHMOCTH,

TaKOT'o J0T0BOPA,

ABIAOMIETOCA  IPEAMETOM




Hara nepenauya [TM®D npaB u 0053aTEIBCTB MO JOTOBOPY
nozpsiza / KyIii — NMpOAaXu ¢ 3acTPOHIINKOM TPEThEMY
my;

Jara mpodero mpekpamieHHs NMpaB U 0O0S3aTENBCTB MO
JIOTOBOPY TOpsiza / KYIUTH — IPOJAXKH C 3aCTPOUIINKOM B
COOTBETCTBHUH C 3aKOHOAATEIECTBOM HIIN JIOTOBOPOM.

Xyno>keCTBEHHBIE Hara mepexona mpaB coOCTBEHHOCTH, | JlaTa mepexoma mpaB COOCTBEHHOCTH, IOJITBEpKICHHAsS
LEHHOCTH MOJITBEPKICHHAS aKTOM IpueMa | aKTOM IpHeMa IepeadH.

nepeaayy.
ITo norosopam | Jlorosop mpsmoro PEIIO: - Ha JaTy WCIIONHEHHs BTOpOH wactu moroBopa PEIIO
IPSIMOTO PEIIO | - Ha pmaTy WCHOJHEHHWS TIEPBOH YacTH | MPOWCXOAWT MPEKpalleHHe IMPHU3HAHUS KPEeIUTOPCKOU
(pomaBioM JloroBopa PEIIO, MpPU3HAETCS | 3aJJ0JDKEHHOCTH B CyMMeE MOJYYEHHBIX JEHEXKHBIX CPEICTB
LEHHBIX OyMar 1o | KpeauTopcKas 3a/J0JDKEHHOCTh B CyMME | 1O IepBOW uacTH. B ciaydae ecii  HUCIOJHEHHE
nepBoit YacTH | TMOJIyYEHHBIX JCHEXHBIX CpPEIACTB IO | 00A3aTeNbCTB He OyAeT BCTPEUHBIM, IOA  JaToi
moroBopa  PEIIO | mepBoii wactu  goroBopa  PEIIO, | ucmosiHeHUs BTOPO# 4acTh, MPUHUMACTCS OoJiee MO3IHSS
SIBIISICTCSA VK | yBenuueHHas Ha CyMMy IPOLEHTOB, | M3 IBYX JaT: MOCTABKU WJIU OIUIATHI;
[MUD): pacCUMTaHHBIX Ha JaTy OIpEICIeHUs | - IMpeKpalleHne MPU3HAHUS [EHHBIX OyMar, mepeiaHHbBIX
- OoOssatensctBa | CHA 1o cTaBKe, NpeaycMOTpeHHOH | 1o mpsmomy norosopy PEIIO, He mponcxomut.
[IN® no Bo3Bpary | HOroBOpPOM;

JIEHEIKHBIX
CpENCTB,
MIOJIyYEHHBIX o
nepBoi 4acTu
JIOTOBOpa TMPSMOTO
PEIIO;

- Llennsie Oymarw,
nepenaHHbIe
DOHIOM IO NEPBO
4acTu JIOroBOpa
npsimoro PEIIO.

Ilo JIOrOBOpaM
obpatHoro PEIIO
(mokymnatenem
LIEHHBIX Oymar 1o
norosopy PEIIO mo
nepBoit yactu PE-
[HO sBnsercs YK
[MU®):

- JaeouTopcKast
33[J0JDKEHHOCTh K
MOJIYyYEHHUIO Mepe-
JIaHHBIX JICHEXKHBIX
CPEACTB 10 MEPBOit
4acTH
PEITO

JIOrOBOpa

Horosop obpatroro PEIIO:

- [IpU3HaHUE LEHHBIX Oymar,
IIOJIYYEHHBIX 110 IIEPBOM 4acTH IOTOBOPa

PEIIO, He npoucxoaurT;

Ha JaTy WCIOJHEHUS NepBOM wyacTu
JI0roBopa PEIIO IIPU3HACTCS
JeOUTOPCKOI 3a/I0JPKEHHOCTH B pasMepe
CYMMBI JICHEKHBIX CPEJCTB, NEPEIaHHbIC
@®oHOM MO NEepBOH 4YacTH H0-rOBOpa

PEIIO, yBenuyeHHOM Ha  CymMMYy
MIPOIICHTOB, PACCUMTAHHBIX Ha JaTy
OTpeIeIICHNS CYHA o CTaBKe,

MPEeyCMOTPEHHOM JOTOBOPOM;

- Ha JaTy HUCHOJHEeHHsI BTopod udactu norosopa PEIIO
MPOUCXOIUT TpPEKpalleHne NpPU3HAHUA J1eOUTOPCKOU

3a/I0JDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO.




Buoot 06a3amenvcme

Kpumepuu npuznanusn

Kpumepuu npexpawenus npusnanus

er[[I/ITOpCKaH 3aJ0JDKCHHOCTh I1I0
CACJIKaM, IO KOTOPBIM HACTyIIWJIa
Haubolee paHHAA JaTa pacyeToOB

Jara nepexojia mpaBa COOCTBEHHOCTH
HAa aKTHB ([CHEXKHBIC CPEACTBA) K
IIN® or 5uma, B OTHOIICHUH
KOTOPOTO BO3HHUKAET KpEIUTOPCKAast
3aI0JDKCHHOCTb.

Jata ucnonuenus oos3arenscts [TUD mo
JIOTOBOPY.

JlaTa MTMKBHAIIMY KOHTPAreHTa, COTIACHO
Beimucke u3 ETPIOJI (v BBIMIMCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO
opraHa HHOCTPAHHOTO TOCYIapCTBa).

Jlata MOTHBHPOBaHHOTO CY>KICHHUS,
COCTaBJIEHHOTO I10 MCTCUYCHHUH CPOKa
HCKOBO TaBHOCTH 110 0053aTeNbCTBAM

Kpenuropckast 3a10/KEHHOCTD 110
BbLJJa4yc MHBECTULIMOHHBIX I1acB
[MND

JlaTta BKIIIOYECHHUS CHEKHBIX CPEACTB
(MHOTO WMYINECTBa), NMEPEJaHHBIX B
OIJIATy WHBECTHLIMOHHBIX T1aeB, B
umyiuectso [TUD.

JlaTa BHeceHHUs MPUXOHOM 3aIIUCH O BblAaue
WHBECTUIIMOHHBIX TlaeB B peectp I[IND
COTJIACHO OTYETY pEerucTparopa.

KpeauTopckas 3a10JDKEHHOCTH 10
BBIIaUYe MHBECTHLMOHHBIX MacB
[MN® npu oOmeHe

[Hara 3auncnenus B [IM® umyiecTsa,
MTOCTYTIUBIIETO B OIUTaTy 0OMEHa ITaeB.

Jlata BHECEHHS TPUXOIHOH 3aITHCH O BhIJa4e
HMHBECTULMOHHBIX naeB B peectp [IND mpu
0OMEHE COTJIAaCHO OTYETY PErucTpaTopa.

Kpenutopckast 3a10J1KEHHOCTh 10
BBIIJIATE JICHE)KHONW KOMIICHCAIIUH
NPY TIOTAIIEHUH WHBECTHUIIMOHHBIX
naeB [MNo (nmepeuncieHun
JCHE)XHBIX CPEACTB TP OOMeHe
TaeB)

JlaTa BHeceHHUs PAacXOJIHOM 3amucu O
norameHuy (CIHUCaHUKM MPH OOMEHE)
MHBECTUIIMOHHBIX nacB TN ®
COTJIACHO OTYETY perucTpaTopa.

Jata BbITUIaThl (TIEpeYHCIEHUSI 0 OOMEHY)
CyMMBbl  JICHEXKHOW  KOMIIEHCALlUH 32
uHBecTuliMoHHsle nau [IMD cormacHo
0aHKOBCKOM BBITTUCKE.

Kpenuropckas 3aJ0JDKCHHOCTD
nepel areHTaMM 10  BblOaue,
MOTAIICHUIO u obmeny
WHBECTUIIMOHHLIX maeB [T

Mara  OCyLIECTBIICHHS  OIEPAIUH
BBIZIauM ¥ (WJIM) TOTalIeHUsl TacB B
peectpe UHBECTUIIMOHHBIX naeB [T
10 3asIBKE areHra.

Hata TIePEYHCIICHUS CYMMBI
CKUIOK/Han0aBok areHty u3 [IM® cormacHo
0OaHKOBCKOM BBITIMCKE.

KpennTopckas 3aJ10JKEHHOCTh
nepej; ynpasJsSiOLIEN KOMIaHHUEH,

BO3HHMKIIIaA B pe3yabTare
HCIIOJIB30BaAHUA praBJ’IHIOIIICﬁ
KOMITAaHUEH COOCTBEHHBIX
JACHCKHBIX CPCJACTB /JI1 BbIIUIATBI
IleHC)KHOﬁ KOMIICHCallu

BJIaJIeJIb1[aM WHBECTUITHOHHBIX TIaEB
[MN® mnpu noramennn u (WIH)
oOMEHEe HWHBECTHUIIMOHHBIX I1aeB
815 (0)

Jlata TOTy4eHUs NEHEKHBIX CPEICTB
OT YIPaBIIAIONIEH KOMIIAHIH COTTIACHO
0aHKOBCKOW BBITIHCKE.

Jlata BO3Bpata CyMMBI 3aJOJDKEHHOCTH
yHpaBJsIonien KOMIIaHUU COTJIaCHO
0GaHKOBCKOW BBITHCKE.

Kpenutopckas 3a0/KEHHOCTh TIO
yIulaTeé  HaJloTOB M JIpYruXx
00s13aTeIbLHBIX IUIaTeXxeln u3
umyiecta [ IO

Jlata BO3HMKHOBEHHs 00s53aTENbCTBA
o BHIIUIaTe Hamora | (WIN)
00s13aTeJIFHOTO  IIJIaTeXa, COTJIACHO
HOPMAaTHBHBIM  NPABOBBIM  aKTaM
Poccuiickoit  ®enpeparun u  (Win)
JOTOBOPY.

Jata mepeyucieHus CyMMBl — HaJlOTOB
(o0s13aTeNBHBIX IUIATEXKEH) C PAcYCTHOTO
cuera [IM® cornacHo 6aHKOBCKOI BBIIIHCKE.




Kpenurtopckas 3a0KeHHOCTh IO
BO3HArpaICHHUsM  yNpPaBJsIOLIeH
KOMITaHWH, CIICIHAIN3NPOBAHHOMY

JIETIO3UTAPHIO, OLLEHLLMKY,
ayJUTOPCKOM OpraHu3alluy, JIHILY,
OCYILIECTBIISIOILEMY BEJICHUE
peectpa BJIAJICNIBIICB

WHBECTUIIMOHHLIX maeB IIM®D, a
TaKKe 00s3aTeNIbcTBaM II0 OILIaTe

MPOYHNX pacxomos,
OCYIIECTBIISIEMBIX 3a cuer
umyiectsa [IM® B cooTBeTCTBUY C
TpeOOBaHUSIMHA JIEHCTBYIOIIETO
3aKOHOJATEIbCTBA

Hara pacuera CUA, ecnmn YK umeer
BO3MOKHOCTb IOCTOBEPHO U HAIEKHO
OIIPEAEINTh Pa3Mep BBIMICYKa3aHHbBIX
BO3HArpakACHUN M MPOYUX PACXOM0B,
OCYIIECTBIISIEMBIX 3a CUET UMYIIECTBA
Mo B

TpeOOBaHUAMEI

COOTBETCTBHU c
JIEHCTBYIOILETO
3aKOHOIaTEILCTBA.

Hara MOJy4YEeHUs JIOKYMEHTA,
MOJITBEPKIAIOIIETO BBINOJIHEHHE
pabor (okazanust ycuyr) ITM® mo
COOTBETCTBYIOILIUM JIOTOBOPAaM WIIH B
coorBercTBUM ¢ IlpaBwiamu Y
N, YK  =He
BO3MOKHOCTH JOCTOBEPHO M HAJIEKHO
OMPENIENIUTh Pa3Mep BBIIIEYKAa3aHHBIX
BO3HArpaKACHUI U IMPOUYUX PACXOAOB

cCci HUMECT

OCYHICCTBJIAEMBIX 3a CHET UMYIIIECTBA

11D B COOTBETCTBUHU c
TpeGOBaHUAMHU JIEHCTBYIOILETO
3aKOHOIaTEIIbCTBRA.

JHara MepPEeUnCICHUS
BO3HArpKACHUI M PACXOJIOB C PacueTHOrO
cuera [1M® cornacHo 6aHKOBCKOI BEITIHCKE.

CYMMBI

Kpenuropckass 3a10/mKEeHHOCTD 110
C/IeNIKaM KYIUIH — IIPOJaXKH aKTHBOB
[MN® (3a UCKIIOYCHHEM CICIIOK
KYIUTH-TIPOJaKU [IEHHBIX Oymar) u
nepenava aktuBos [INM® B apenny

Jlata modydeHus ACHEKHBIX CPEIICTB
Ha pacyeTHbld cueT [IM® cornacHo
0GaHKOBCKOW BBITIHICKE.

I[aTa HCIIOIIHEHUS 00s3aTEIBCTBA 110 CICIIKE
COIJIACHO YCJIIOBHUAM J0TOBOpPA.

Jara nmUKBUAaUN KOHTPAareHTa, COTJIACHO
Beimucke u3 EIPIOJI (wim BeIucke w3
COOTBETCTBYIOIICTO YHOJIHOMOYEHHOTO

OpraHa HHOCTPaHHOTO TOCYIapCTBa).

Jara
COCTaBIEHHOTO  TIO

MOTHUBUPOBAHHOT'O CYXJCHUA,
cpoka

HMCKOBOM JTaBHOCTH I10 00s13aTeNIbCTBaM.

HUCTCUCHUU

KpeauTopckas 3a10JDKEHHOCTh 110
BBIINIATE  JOXOJOB  MNalIIMKaM
(mpaBa

HHBCCTUIIMOHHBIX r[aeB)

BJIAJIENIBIIEB

JlaTa BO3HMKHOBEHHUS 00s3aTeNbCTBA
[0 BHIIJIaTe A0Xoja (B TOM 4YHCIE
Jata, yKasaHHas B COOOIIEHHH O
BBITLIATE Joxoza o
WHBECTHIMOHHBIM nasm B
cootBeTcTBUM ¢ uHpopmanuein HKO
AO HPJl nnmm odurmansHeIM caliToM
(odummansHBIM TTUCBEMOM)

YIOPaBIIAIONIEH KOMIAHNH).

HCIIOJTHCHUA 00513aTeILCTB

Jara

yHIpaBJIsoILEn
MOJITBEPKICHHONH OaHKOBCKOM BBIMUCKOW C

KOMIIaHHEH,

PacUeTHOro cYeTa YIPAaBJIAIOIIeH KOMIIAHHN
J.Y. TN ® /otaerom O6pokepa [TND;

Jara nukBuganum yrnpasistoe KoOMIaHuu,
Beimucke w3 EIPIOJT  (umm
COOTBETCTBYIOILIETO

COTJIACHO
BBIITUCKH u3
YIOJHOMOYEHHOTO OpraHa HHOCTPAaHHOTO
TOCYyAapCTBa).

Kpenuropckasi 3a0/KeHHOCTh 110
JOTOBOpaM apeH IbI,

apengatopom sisnsiercsa [TUD

Korma

Jlatra BO3HMKHOBEHHS O0S3aHHOCTH
COTJIACHO YCJIOBHSIM JIOTOBOPA.

Jlata mepeuncieHus] CYMMBI C pPacdeTHOTO
cuera [TM®D cormacHO OAaHKOBCKOH BBIIIHCKE.

Peseps Ha
BO3HAIpayKICHUS

BBITUIATY

Hannuue  mopsinka — ompeneneHus
pe3epBa U YCIOBHUSL €ro OTPaKeHHUS B
00s3aTeTECTBAX B COOTBETCTBHU C
Hacrosimumu  [IpaBunamu  pacuéra
CUA.

Z[aTa IMOJHOT'O HCIIOJIb30BAHUA PE3€pBa Ha
BBIIJIATY BO3HArpaKJACHUs. Ilo oxoHyaHUM
OTYECTHOI'0O TroJaa II0CJI€ BOCCTAHOBJICHUSA
HCHUCIIOJIB30BAHHOI'O pe3cpBa B
COOTBECTCTBHUH C HACTOAIIUMH HpaBI/IHaMI/I

pacuéra CHA.




IIpunoxenne 4

k IIpaBusnam pacuéra CHA

Moneinnb
ompeeseHUsT pacuéTHOM IIEHBI JIJIs

POCCUHCKHX JIOJITOBBIX IIEHHBIX OyMar, HOMUHHUPOBAHHBIX B pyOJIsiX, U €eBPOOOIUT AU

Py0JseBbie 00JUranuy POCCHICKUX DMUTEHTOB

YpoBensb 2. B ciiyyae oTCyTCTBHS aKTUBHOT'O PhIHKA Ha JIaTy OLIEHKH, a TAKXKE B Cly4ae, €CJIM OCHOBHBIM
PBIHKOM JUIsi OONWraluu SBIISETCS BHEOMPXKEBOM pPBIHOK, CIpaBeIIMBas I[€Ha pACCUMUTHIBACTCS B
cootBeTcTBUM ¢ [Ipmnoxxenuem 1 k IlpaBunam pacuéra CHA.

Yposens 2 uiu 3 (B 3aBUCUMOCTH OT HATMYHsI HaOJTI0JaeMbIX JaHHbBIX ). Eciii HU B ouH 113 30 TOPTroBBIX
JTHEH, MpeAIEeCTBYOINX 1aTe OLIEHKH, HE ObLIIN JOCTYIIHBI JaHHbIE Y POBHS 2, TO CIpaBeIMBasi CTOUMOCTb
o0nuranuu omnpenensercs myTeM AUCKOHTUPOBAHUS CTOMMOCTH OYyIyIIUMX KYMOHHBIX IUIATEXEH, a Takxke
HOMHHAJIA TI0 CTaBKaM KPUBOI 0€3pHCKOBBIX JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPETUTHBINA CIpe/;:

Pt0 = Z F

(L+ri+ CrSpread)

Pt — CIpaBeIuBasi CTOMMOCTh OOJIMTallnu;

| — MMOPSIKOBBIN HOMEP JIEHEIKHOTO MOTOKA,;

CFi — I-bIif ICHEXHBIH MOTOK MO OOJHMranuu — OyAyIIHue JACHEKHBbIE MOTOKH MO OOJHramuu (BKIIOYast

KYIOHHBIE BBITIJIATHI, aMOPTU3AIIMOHHBIE TUIATEKH, U TIOTAIIEHHe OCTaTOYHON HOMHHAIBHOW CTOMMOCTH) C

JIaThI ONIPEIeTICHUs CIIPaBEUTMBOIM CTOMMOCTH (HE BKJIIOUAst) 10 AaThl oPepThl (eciu odepTa NpeaycMoTpeHa

YCJIOBHUSIMU BBIITYCKa OOJIUTAIINN ), TUOO AATHI MOJTHOTO MOTAIIEHHUS, TIPETyCMOTPEHHOTO YCITIOBUSIMU BBITyCKa

(ecnu odepTa HE MPETYCMOTPEHA);

ri — CTaBKa KpuBOHl OeckymoHHOW moxogHoctu pbiHka O®3 (G-kpuBas), COOTBETCTBYIOIIAS JaTe

BBIIJIATHI 1-T'O IEHEKHOTO MOTOKa, mybankyemas bankom Poccun 1 MockoBckoii bupikei;

CrSpread — kpeuTHBIH Cripe/ 00JIMTallMOHHOTO HHAEKCA (pacueT MPUBEICH HIKE);

ti- — cpOK J10 BBIMJIATHI i-T0 JICHEKHOTO MOTOKA B TojiaX (B KayecTBe 0a3bl pacyera HCIojb3yeTcs 365 nHeil)
B cnyuae, ecnu kakoi-mu00 BBITYCK OOIUTAUN OBLT peCTPYKTYPU3UPOBAH, TO MOTyUYEHHOE 3HAUYCHUE 0

JaThl BBIIATHI TIEPBOTO KYMOHA C MOMEHTa PEOpraHU3alliu KOPPEKTUPYeTCcs Ha KOd(h(UIIMEHT, paBHBIMA

MaKCUMaJIbHOW BEPOSITHOCTH JIe(oJiTa HA TOPU3OHTE | TOJ MO CTATHCTHKE MEKIYHAPOIHOTO PEHTHHTOBOTO

areHTcTBa «S&P» 10 KOMmaHusiM ¢ mnpenaedoNTHBIM peUTHHTOM B cocTtaBe otdera (Mcrounwmk:

https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+An

d+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, rabmauia 9).

CrpaBeaniuBas CTOMMOCTB OOJIUTAlIMiA, TOJTyY€HHAs B pe3y/bTaTe JaHHOTO METOIa pacyeTa, OKpYyTJsieTCs

A0 ABYX 3HAKOB ITOCJIC SaHHTOﬁ, C IPUMCHCHUEM IIPpaBUJI MATEMATHUYCCKOI'0O OKPYIJICHUS.


https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035

Jlnst meneld pacdera MeIMaHHOTO KpenuTHoro cmopena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
pENTHHTa y BBIMyCKa JOJITOBOM IIEHHON OyMaru (KpeIUTHBIN PEHTHUHT B BAJIIOTE HOMHHANA), a B CIy4ae ero
OTCYTCTBHSI - CHayalla peUTHUHT AMHUTEHTa, a B CIlydae M €ro OTCYTCTBUS PEUTHUHT MOpyduTens (TapaHTta)
JIONTOBOM IICHHOW OyMarw, IOJITOBas IIEHHas Oymara MOXXeT OBITh OTHECEHa K OJHOW M3 YeThIpeX
PEUTHHTOBBIX Tpyni. [Ipy HaTMYMU HECKONBKHX PEUTHHIOB, BHIOMPAETCS MUHMMAJIBbHBIN HA JaTy OLEHKH
KPEAUTHBIN pEUTUHT. ECiii mOpy4YUTENsCTBO 10 BBIITYCKY JTOJITOBOM IIEHHOH Oymaru o0ecrieunBaeT CTIOTHEHHE
00513aTeNBCTB B MOJIHOM 00BbeMe U (MJTH) TapaHTHs BbIJaHAa HA CYMMY HOMHUHAJILHON CTOMMOCTH U HPOLIEHTOB IO
TaKAM JIOJITOBBIM IIEHHBIM Oymaram, TO BBIOMpAaeTcs MHUHHMMAJbHBIA Ha JaTy OLEHKM KPEIUTHBIM PEeUTHHT

BBIITYCKa JIOJITOBOM IIEHHOHM OyMaru v mopy4yuTens (rapaHTa).

Moody's S&P Fitch
IKcnepT PeiitunroBas
AKPA Mexnynapoanas | MexayHapoaHast | MeskayHapoaHas
PA rpymma
IKaJ1a IKaJ1a LIKaJIa
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpymmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rTUAA+,
AA(RU), Bal BB+ BB+
rUAA
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpynmna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PeiiTunrosas
ruBBB-,
BB+(RU) B2 B B rpynmna IIl
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunrosas
Bonee Hus3kuit peTUHT / pEUTHHT OTCYTCTBYET
rpynna IV

PeittuHrn nepecMatpuBarOTCsA B 3aBUCUMOCTH OT U3MeHeHUs peiTuHra Poccuiickoit deneparum.

KpeautHslil cnpen [uisi peHTUHIOBBIX TPYII PacCUMTHIBAECTCA HA /ATy ONPEAENIECHUS CIpaBeNIUBOU
CTOMMOCTH, Ha OCHOBAaHHMHU JAHHBIX OOJUTaIllMOHHBIX WHIEKCOB, packpbriBaeMbIX [TAO «MockoBcKas Oupxar»

[0 WUTOraM KaXXJIO0ro TOProBoro nHs. IIpy BBIYMCIIEHMM KpPEOUTHOTO CIpefa Ha JarTy OIPEaelICHUs



CIpaBEJIMBOM CTOMMOCTH HCIIOJIB3YETCS MEIMAHHOE 3HaueHWEe KPEAWTHOro crpena 3a mocinennue 20

TOPTOBBIX JIHEW BKJIIOYAs AAaTy OMPEEICHUS CIIPaBETMBON CTOMMOCTH.

Jlns pacdera 3HA4eHUS KPEAUTHOIO CIIPea COOTBETCTBYIOLIEH PEUTHUHIOBOM IPYIIIBI UCHOJIb3YIOTCS
3HA4YEeHUsl JTOXOMHOCTH cienyronmx uHAaekcoB ITAO «MockoBckasi Oupxa», packpbIBAEMBIX 10 HUTOTaM

KaXXa0ro TOproBoro aHs:

e HHnekc rocynapcTBeHHbIX oosmmranuii (1-3 roga),

Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Muaekc kopnopatuBHbix obiuranuii (1-3 rona, perituar > BBB-),

Tuxep - RUCBICPBBB3Y,

e Peiitunrosas rpynmna Il - Manexc koprnopatuBHbix obnuraimii (1-3 roga, BB- < peiitunr < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna III - Uuaekc koprnopatuBHbIX obmuramuii (1-3 roga, B- < peiitunr < BB-),

Tukep - RUCBICPB3Y;

B cnyuyae Oosee HU3KOro pelTHHra WM €ro OTCYTCTBMSI B ILI€NsIX pacyera copena IeHHas Oymara
OTHOCHUTCS K pedtuHropod rpynne III, mpm »TOM paccuuTsIBaeTCs TONOJHUTEIBHBIM CHpEN 3a

crnienn(puIecKuil puck.

Pacuer kpeauTHOTO Cripena /uisi peUTUHTOBBIX TPYIIT OCYIIECTBIISETCS MO CICAYIONIUM (hOpMyIaM:
Peiitunrosas rpynna I:

PaccuntbiBaeTcs KpemuTHBIA copen  Spr; 3a Kaxkabli w3 20 TOCIEAHMX TOPTOBBIX JIHEH,

NpeAMICCTBYIONIUX JATC OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH:

Spr1 = (YrucsiceeB3Y — YruGBICP3Y) * 100

rjae:
Y — 3HadeHme TOXOTHOCTH COOTBETCTBYIONIErO HHEKca, packpbiToro ITAO «MockoBckast Oupxay.
PaccunThiBaeTcsi MequaHHOE 3HAYEHHE KPEAUTHOro chpena Spr; 3a nociaeaHue 20 TOProBbIX AHEHR
(Menmuana W3 TMONy4YeHHOTo psna Sprp). llpu pacuere 3Ha4YeHHs] MEOUAHHOTO KPEAMTHOIO CcCIpena

MPOMEXYTOUHbIE OKpPYTJIEHUS 3HAUeHUil Spr; HE MNPOU3BOIATCS, pe3yjibTaT pacyeTra OKPYIJSeTcs IO

npaBujiaM MaTCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO OO0 2 3HAKOB IIOCIIC 3aMlATOM.



PeiitunroBas rpynmna II

PaccuuthiBaeTcst KpeauTHbIA cnpen  Spr;; 3@ Kaxasli u3 20 MOCIEOHUX TOPrOBBIX JIHEM,

NpECANICCTBYIOIUX JAaTC OIIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH:

Serir = (Yruceicpseay — YrucBicpay) * 100

Y — 3HadeHue T0XOHOCTH COOTBETCTBYIOLIErO HHJIEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunThiBaeTcs MennaHHOE 3HAYEHUE KPEOUTHOTO crpeaa Sprp; 3a mociaeanue 20 TOPTroOBBIX AHEH
(Menuana u3 moiydeHHoro psaga Spry;). Ilpu pacuere 3HadeHHs] MEAMAHHOTO KPEIUTHOTO CIIpena
MIPOMEXYTOUHbIE OKPYTJICHUs] 3HAYeHUN Sprj;; HE MPOU3BOIATCS, PE3ylbTaT pacueTa OKPYIJISETCS IO

IIpaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynmna III

PaccunteiBaeTcs kpeauTHBIA crnpen  Spry; 32 Kaknabli w3 20 MOCIEAHMX TOPTOBBIX JHEH,

MNpCANICCTBYIOIIUX JATC OIIPCACICHUA CHpaBeHHHBOﬁ CTOHMMOCTH:

Serir = (Yrucsiceeay — YrugBicpay) * 100

Y — 3HadeHue T0XOTHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckas Oupixay.

PaccunThiBaeTcss MeauaHHOE 3HAYEHUE KPEIUTHOTO cipena Spry; 3a mociaeaHue 20 TOProBBIX AHEH
(Menuana W3 TOJMYy4YEeHHOTO psinga Spryy). llpu pacuere 3HAYEHHS] MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHbIE OKPYIJICHHUS 3HAYeHUW Sprj;; HE MPOU3BOJIATCSA, PE3yJbTAaT pacuera OKPYIJSETCsS IIO0

IpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHHUS C TOUHOCTBIO /10 2 3HAKOB I10OCJIE 3aIATOM.

Ecnu nonyuena uena (net price), ymosierBopsiromias uHTepBaiy ueH mexay BID u OFFER Ha nary
OLIEHKH, U, TIpU 3TOM, BennunHa bid-offer cripena Ha gaty oneHku He npebimaet 10%, naHHas 1ieHa SBIseTCs

(uHaTbHOM.

B ocranpHBIX ciydasx HEOOXOJUMO OIEHUTHh JOMOJHUTENBHYIO PHUCK-TIPEMHIO, OTPAKAIOIIYIO
crienn(puIecKuil KpeTUTHBIA PHUCK.

Jns oTux nene:

1. BeiOupaercs Ommkaiimias jgaTa, Korja IO OICHMBaeMoW Oymare Oblla aKTHUBHAs TOPTOBIIS
(moaTBEpKACHUEM TOTO, YTO OymMara akTHBHO-TOPTOBajach Ha BBIOPAHHYIO JATy BBICTYMAET KOJIHYECTBO
COBEpIICHHBIX c/eNoK (7 1 6oree) U «IIpOTOPTOBABIIMICS» B JaHHBIN TeHb 00heM 300 Thic. py0.) U 1eHa
OLIEHKH MONaaeT B MHTepBai Mexxay bid u offer;

B cnyuyae oTcyTrcTBHS NaHHOM HCTOPUYECKOW IaThl HAa MPOMEXKYTKE OT JaThl OLICHKH O JaThl
npeapiaymed odepTel U000 MpU OTCYTCTBHHM O(epT 10 maThl pa3MENICHUs BBIOMpaeTcs OmkanIias
MCTOpUYECKas J1aTa, KOrja Mo OIICHHBaeMON Oymare Obljla aKTUBHAsi TOPTOBJIS M CPEAHEB3BEUICHHAS IICHA

nornazaer B uHTepBai Mexay bid u offer Ha sy xe nmaty. IloaTBepxneHuem Toro, uto Oymara akKTHBHO-



TOProBajiach Ha BEHIOPAHHYIO JaTy BBICTYIAET KOJIMYECTBO COBEPIICHHBIX CIIETIOK (2 1 60j1ee) 1 00heM TOPToOB
(150 TBIC. pyOIIEii M GoJIEe).

B cnyuae, eciin ucropuueckas nara, COOTBETCTBYIOIIAs JaHHBIM YCJIOBUAM, HE HalneHa, YK Bmpase
WCIIONBb30BaTh JIaTy pa3MEUIEHUsT B KayeCTBE MCTOPUYECKOM JaThl, HAa KOTOPYIO pPaCCUMTHIBACTCS
nonogHuTeNbHBIN crpea. [lpu stom ucnonp3yercs nena CLOSEPRICE Ha mary pasmemenust (pexuma
ToproB “Pa3mernieHue - aapec.”) TOJIBKO B CIydae, €CIIM MKy JaTOW OLIEHKH M ITATON pa3MEIICHH He ObLIO
odepT, a TaKKe MPH YCIOBUU HEU3MEHHOCTH MHUHHUMAJIHHOTO KPEAUTHOTO pEUTHHra (CM. TMOPSIOK
OTIpeNIeJICHUs] TPHHAUICKHOCTH JOJITOBOM LEHHOW OyMarm K pPEHTHHTOBOM TpyNIe B HACTOAILIEM
[Ipunoxxenun). B cimydyae ecnu mepen naroit orneHku ObLIM gaThl odepthl, TO YK BrpaBe MCIOJIB30BaTh B

KauecTBE UCTOPUUYECKOM aThl 1aTy oepThl U IIeHY BBIKyNa obnuranuii no odepre.

2. HAXOAMTCS JOXOJIHOCTh K ITOTAIICHUIO TI0 JAHHOK Oymare Ha JIaHHYIO JIaTy,

3. Hanee, muis Toii ke naTel Beruuciserca CrSpread; pa3Hulia MEXy CIIPEIOM OIIEHUBAEMOTO BBIMTyCKa
u CrSpread Oyner paBHa JOMOJHUTEIBHON IPEMUU 32 CIEU(PUIECKII KPETUTHBINA PUCK.

4. BenuunHa npeMuHu 3a CHEHU(PUYECKU KPEAUTHBII PUCK YMEHBIIAETCS MPOMOPLUOHAIBEHO
YMEHBILIEHUIO CPOYHOCTH OlleHuBaeMoil Oymaru. KoppekTupoBka MPOU3BOIUTCS CIEAYIOIIUM 00pa3oM:
BEJIMYMHA JIOTIOJIHUTEIFHOTO chpefa (OMpeAessfomero npeMuio 3a CHeHUPHUECKUN KPETUTHBIA PHUCK)
yMHOXaeTcs Ha KodpdumueHT k=[aropanus oneHrnBacMOl OyMaru Ha J1aTy OIEHKH| /[3HAYCHHE TIOpaIiu
BBIIYCKa Ha J1aTy OIpeeJIeHUs IPEMUH |, Tie [ Aropalins oLeHuBaeMoi Oymaru Ha JaTy OLIEHKH | <= [3HaueHHe

AXOpalvU BBIITYCKA HAa JaTy OIPCACICHUA ITPEMUN ]; B OCTAJIBHBIX CIIyYasix k=1.0.

Bennuuna Aropanun onpeacirsieTCs B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 4.1.

EBpoo0auranmuu

Yposensb 2. B cnydae oTCyTCTBUSI aKTUBHOT'O PhIHKA Ha JJaTy OLICHKH, a TAK)KE B CIIy4ae, €CIIM OCHOBHBIM
PBIHKOM I €BPOOOJIUTAIMK SBISIETCS BHEOMPIKEBOM PBHIHOK, CIpaBeIJIUBasi II€HA PACCUYUTHIBACTCS B
cootBeTcTBUM ¢ [Ipunoxxenuem 1 [IpaBun pacuéra CHA.

Yposens 3.

Jlnis eBpooOauranuii, HOMHHHPOBAHHBIX B BATIOTE, OTJIMYHON OT POCCUICKUX pYOIiei, U B OTHOLICHUH
KOTOPBIX M3BECTEH KOHEUYHBIH 3aeMIIMK (IO JaHHBIM CHCTeMbl Cbonds.ru), mpu 3ToM «cTpaHOW pHCKa»
3aeMiIuMka sBisietcss Poccusi, crpaBemsiiBasi CTOMMOCTb OINPENENAETCS COTJIACHO MOJIETU  OUEHKHU
CHPaBETMBON CTOMMOCTH PYOJIEBBIX OONMUTraIiii Ha YPOBHE 3 CO CIENYIONIMMH U3MEHEHHUSIMH TIPU pacyeTe:

e BenunumHa meamaHHOro cnpesa 3aMeHAeTCsA Ha BEIMYUHY cpeaHero cnpesa no noAobpaHHbIM aHa0rMUYHbIM
6ymaram (aHanoram);
o Kputepuem AMKBUAHOCTU ONA aHANOTMYHbIX BbIMYCKOB BbICTyNnaeT BennydmHa BVAL MID score paBHas 6 1 Bbllwe

Ha AaTy OLLeHKM;



Jlonrosas 1ieHHas Oymara NpU3HAETCs aHAJOrOM JJIS LieJed OLIEHKHU B cllydyae, €Cld OJHOBPEMEHHO
COOJIIOJAIOTCS CIIEAYIOLUE YCIOBHS:

1. Bamora oOpalieHusi aHaJora COBIAJAET C BAIIOTOW OOpAaIICHUs OLECHHUBAEMOW JIOJITOBOM HEHHOMN
Oymarw;

2. JIopanus aHajlora OTKJIOHSETCS OT 3HaYCHMs IOpalluy OLIEHHBAaeMOM JOJIroBOM LIEHHON Oymaru Ha
+/- 90 nmHelt (B ciiyyae eciii HEBO3MOXKHO BBIOpATh HU OJHOTO QHAJIOra, [0 KOTOPOMY JIHOpaLus
yIOBIIETBOPsieT 0003HAUYEHHOMY YCIOBHIO, JONYCKAaeTCsl BBIOOp aHAJIOTOB C IPOHM3BOJIBHOM
JIOpAIMed, IPU YCIOBHH, YTO CPEIHEB3BEIICHHAS AIOPAIMS MHOKECTBA JIOJITOBBIX IIEHHBIX Oymar,
BbIOpPAHHBIX B KaUECTBE aHAJIOTOB, YJIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHUIO)

3. aHaJIOr OTHOCUTCS K TOM e peUTHHIOBOM IpyIIIe YTO U OLIEHUBAaeMasi 10JroBas lieHHas Oymara;

4. apajor sBISETCS APYIrUM BBIITYCKOM TOI'0 K€ OMHUTCHTA, UTO WM OLICHMBACMAsA J0JIrOBasd LCHHAA
Oymara, a B CJIy4ae OTCYTCTBHSI - SMUTEHT aHAJIOTa OTHOCUTCS K TOMY )K€ arperUpOBaHHOMY CEKTOpPY
SKOHOMHMKM M TOM »€ CTpaHe pUCKAa SMHUTEHTAa/KOHEYHOIo 3aeMiluka (IO JaHHBIM CHUCTEMBbI
cbonds.ru).

B cirydae ecii HeBO3MOXKHO BBIOpATh HA OJTHOTO aHAJIOTA IO MIPUYMHE OT3bIBA PEHTHHTA OIICHUBAEMOTO
BBIITYCKa (AMHUTEHTA / TOPYUYHUTENsI) B KAUECTBE BBHITYCKOB-aHAJIOTOB UCIOJIB3YIOTCS OyMaru u3 pedTHHTOBOM

rpynmnsl [ ¢ nob6aBneHnemM TOMOTHUTENBHOTO CIIPEAA, OTPAKAIOIIETO MPEMHUIO 32 CIeU(PUUECKUN PUCK.

Joarosasi neHHasi Oymara Mos;keT ObITb OTHECEHAa K OJHOM M3 YeThIpeX PeHTHHIOBBIX I'pPynin B
3aBHCHUMOCTH OT KPEUTHOI'O pEHTHHIa Y BBIITyCKa JIOJITOBOM 1IEHHOM OyMaru (KpeAUTHBIN PEUTHHT B BaJIIOTE
HoMMHana). [Ipy HaaMYKMK HECKOJIBKUX PEUTUHIOB, BHIOMPAETCS] MUHUMAJIbHBIN Ha/aTy OLIEHKH KPEeIUTHBIN
peiitunr. Ecnu mOpyduTeNbCTBO IO BBIMYCKY JOJTOBOM ILeHHOW Oymaru oOecrneyuBaeT HCIOJIHEHUE
00513aTeNIbCTB B OJHOM 00BEME U (WIJIM) rapaHTHs BbIJJaHa HA CYMMY HOMHUHAJIBHOW CTOMMOCTH M IIPOIICHTOB
10 TAaKKUM JIOJITOBBIM IIEHHBIM Oymaram, To BbIOUpaeTcsi MUMHUMAJIbHBIN Ha JaTy OUEHKU KPEIUTHBIN peUTHHT

BBITYCKa JIOJITOBOM IIEHHOW OymMaru u mopy4uTests (rapaHTa).

Moody's S&P Fitch
PeiirunroBas
Mexkaynapoanas | Mexnaynapoanasi | MexxayHapoaHas
rpynmna
HIKajaa IKaJjaa IKaJjIa
Baal BBB+ BBB+
PeiirunroBas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeitTunroBas
Ba2 BB BB rpynmna II




Ba3 BB- BB-
B1 B+ B+
PeiiTunrosas
B2 B B
rpynmna III
B3 B- B-
PeiiTunrosas
bonee HU3KUI peUTHHT / PEUTHHT OTCYTCTBYET
rpynna IV

B ciydae manmuus tonbko peiituara ot AKPA w/unu Dxenept PO, ucnonb3yercs tabauima

CONOCTABJICHUS] PEUTUHIOBbIX IKal B [Ipuioxennn Ned.

JList nestel HacTosE METOIUKY BBIIEISIOTCS CIIEYIOLIUE arperupOBaHHbBIE CEKTOPBI SKOHOMUKHU:
¢ (UHAHCOBBIN CEKTOD,

® HepUHAHCOBBIN CEKTOP.

er,[[I/ITHHﬁ CIIpCJ IO KAXKJAOMY aHAJIOTY PpaCCYHUTBHIBACTCA UCXOOS U3 cnez[y}omeﬁ (1)OpMy'J'IBIZ

i = T
k=1 (1 + rf; + CrSpreadi>q k
q
rie: q — €cTh INEPUOJMUHOCTb BBIILIATHl KYMOHOB JUIS i-TO WMHCTPYMEHTA; 7; — CTaBKa KPUBOM

0€3pUCKOBBIX MPOLIEHTHBIX CTABOK B BAJTIOTE OLIEHMBAEMOI0 MHCTPYMEHTA / aHanora, Ty — CpokK, B rozax,
1o K-0ii KynOHHOM BBITIATHI / (YACTHYHOE) MOTAllleHHs: HOMHUHAA. J{J1s 1eneit pacyeTa CpOYHOCTH YUCIIO
JTHEHW B Mecsiie mpuHUMaeTcs paBHbIM 30; uncio qas B roay 360; CrSpread;- Benu4unHa KPEAUTHOTO

cripena.

Jns  eBpoOnuranuit ¢ BamoToll HoMuHana posapbl CIIA B kauecTBe Oe3pHUCKOBOW KpUBOM
ucronb3yercss kpuBas kaszHaueiickux Oymar CIIIA (ompenensiercss ¢ momoripio GyHkimn «GC 125»
nH(pOpMalMOHHO-aHAIUTHYEeCKOoro areHTcTBa Bloomberg);

Jlns eBpooOmuranuii ¢ BaliOTOW HOMHUHAJIa €BpO B KayecTBE OE3pHUCKOBOM KPUBOM HCHOJb3yeTCs
CyBepeHHas KpuBas B eBpo, ko Bloomberg YCGT0013 (onpexnensiercst ¢ nomouipro ¢pyskimm «GC 113»

MH(pOPMaIMOHHO-aHAIUTHYECKOTo areHTcTBa Bloomberg)

KpeautHslii cnpen paccuuThIBaeTCs Kak CyMMa PacCUMTAHHOTO CIpella aHajora K KpMBOM Ha Jary
OLIEHKH (WJIM MOCJIETHUI TOPTOBBIM JAE€HDb B ClIydae, €CJIM J1aTa OLICHKH HE SBJIETCS TOPrOBBIM THEM), a

TAKIKC JOIMOJHUTCIBHOIO CIIPCJida HAa HCTOPUUICCKYTO J1aTy.



[Ipu pacuere 3HAUCHUSI KPESAUTHOTO CIIpEIa MPOMEXKYTOUHBIC OKpyTJIeHUs 3HaueHu CrSpread; He
MIPOU3BOJIATCS, PE3YNIbTAT pacyeTa OKPYIIISIETCs M0 MpaBUjaM MaTeMaTHYECKOTO OKPYTJICHHS ¢ TOYHOCTHIO
IO 2 3HAKOB IIOCJIE 3aIISITOH.

s eBpooOIUTanuii, HOMUHUPOBAHHBIX B PYOJISX, UCHONB3YeTCsl 0€3 M3MEHEHWH MOJENb JJIs OICHKH

CTOMMOCTH POCCUHCKHX pyOJIeBbIX oOauranuii Ha 3 ypoBHE



Ipuioxkenue 4.1
K IIpaBuanam pacuera CHA

Pacyer BeJIMYMHBI JIOPALMH 110 OTAEJIbHBIM KPEAUTHBIX HHCTPYMEHTAM, a TAKKe NOPTdento
KPeIUTHBIX HHCTPYMEHTOB.
Hropanust moprdenss KpeIuTHBIX WHCTPYMEHTOB JJIsl IIeJIel HACTOSIIET0 IyHKTa OMPENeseTCs] COTJIacHO

CIIEYIOILEMY MOPSIIKY:

Dy = Sr.SiD;
Z?:rsi

i (K

S; — cipaBeIMBasi CTOMMOCTD MO3HIIMY [ -OT0 KPEIUTHOTO HHCTPYMEHTA B opTdere;

D; — nropanus i -0ro KpeIuTHOr0O MHCTPYMEHTA, JIET.

Jiopanusi KpeaUTHOrO MHCTpyMeHTa (D;) IUIsl Ledei HACTOAIIETO MyHKTa OMpelessieTcs COTIacHO

CIIETYIOIIEMY TTOPSIIKY:
Tabmuua 1

Bun KPECAUTHOI'0 aKTHUBA

Jropauus D;

Oo6nuranuu, K1accCupUUUPOBAHHbIE B KATETOPHIO JI0ITOBbIE
IeHHble Oymard, TO KOTOPHIM Ha OTYETHYIO JaTy
OIpeeICHBI BCE CYMMBI BBIIUIAT MO OYAYIIMM KYHOHAaM JI0
MOTAIIeHUS UK OQepThI

3HaueHue aropanuu no gaHusiM [TAO
MockoBckasi Oupika (B rogax) 1mbo, B
ciydae OTCYTCTBHS YKa3aHHBIX
JAHHBIX ~Ha  JaTy  OMpelecHus
JIOpaIy, AJI1 pacyeTa UCHOJb3YyeTCs
cienytromias Gopmyna:

oT Tekyuero 3Hauenus UIIL

i=1(ti — ) Cut ?tl,:(—tt)
D = (1+71;) 365
! P; x 365
Oo6nuranuu, KnaccupUIUPOBaHHBIE B KATETOPHIO JIOJITOBBIE
LIEHHble OyMaru, pazMep KYMOHHBIX BBIILIAT MO KOTOPHIM D; =1L;/365
yCTaHaBJIMBAETCs B BUJE (OPMYJIbI C IEPpEMEHHBIMU
OO6nuranuy ¢ UHAEKCUPYEMbIM HOMUHAJIOM, B 3aBUCUMOCTH D; = D x 0,3

3uauenne DY mo manHbM [TAO
MockoBckoii 6upxH (B rojgax) 1m6o
paccuuThIBaeTCs 1o popMmyIie ¢
Y4ETOM 3aMeyUaHUi HUXKe.

OO6nuranuu ¢ OTCYTCTBUEM (PUHAIBHOM JaThl MorameHus /
perpetual.

3HavYeHHE JIOpAIH PaCCUUTHIBACTCS
B COOTBETCTBHE ¢ (POpMYIIOii (C yueTom
onmxaitmeit odeptsr call):
C,+ Ny
(tr—te)
(1 + r,-) 365

1l:=1(tk - tt) '

Di:

BBIHyCKI/I HUIIOTCYHBIX arc¢HTOB C H3HA4YaJIbHO 3aJaHHBIM
KYIIOHHBIM PpacCIIUCaAHUCM (Ha AaTy pa3sMCIICHUA BBIITYCKa
JJIA Ka)I(HOﬁ KynOHHOfI AaTbl U3BECTHA BCIIMUMHA KYIIOHA U
aMOpTU3aluu HOMI/IHaJ'Ia).

3HavYeHNE TIOpaIiN PACCUNTHIBACTCS B
COOTBETCTBUE C (OPMYIOH (C yueToM
odeprsl call B cinydae ee Hanuuus):
n .y, _Crt Ny
k=1(tk tt) =)
(1 + Ti) 365

P; * 365

Di:

HpOLII/Ie BBIITYCKH UIIOTCYHBIX ar¢HTOB.

C ydyetroM 0COOCHHOCTEH pacueTa
KYIIOHHOTO paCIHCaHUs, YKa3aHHBIX
HIKe, 110 hopmyre (¢ yaeToMm odepThl
call B cimydae ee Hanuumsi):




C,+N
Yk=1(tx — t) %
(1+7,) 365

D. =
t Pl*365

rjae:

D; — mopanus (B HOMHHAJIBHBIX TEPMHUHAX) [ -OT0 KPEIUTHOT'O MHCTPYMEHTa K Ommkaiimeii odepte
PUT (ecnu ectb) uiv K noramieHuio (B rojax);

7; — 3 PexTUBHAS JOXOAHOCTS [ -OT0 KPESIUTHOTO HHCTPYMEHTA K OJvkaiiieit opepte put (eciu ecTb)
WM K TIOTAIlICHUIO PACCYUTHIBACTCS U3 YUCIEHHOTO PEUICHHUS CIICAYIONIETO ypaBHEHUS:

p = Z" _ Gt Ne
! k=1 (tre—te)
(1+1;) 365
C) — KyIOHHasl BBIIIaTa B MOMEHT k;
t; — OTYCTHAs JaTa;
t; — nata K-oii KylOHHO# BBITUIATHI;
N, — pa3Mep HOMHHalA, TOTallaeMOro B MOMEHT K-Oif KYIOHHOHM BBIIUIATBI B COOTBETCTBHHU C
YCJIOBHSIMH BBITYCKa OOJIUTAIMK WK YCIOBHSAMHE OJrbKaiiiieit oheptsl put (eciu ecTb);

P; — cipaBesiMBasi CTOMMOCTbD;
N — KOJMYECTBO BBIILIAT MO OOJIMIauu 10 Omkaiiieid odpepTsl put (€cii eCTh) WK JI0 TOTalICHUS;
L; — KOJIMYECTBO KAJIICHIAPHBIX JHEH B TEKYIIEM KYIIOHHOM MTEPHOJIC;
D) — BenvumHA JIOpalMK B peabHBIX TEPMUHAX HA ATy pacueTa (B Tofax).

Oco0eHHOCTH MCIOJIb30BAHNS TIOPALMH B PeaIbHBIX TEPMUHAX KAK MePbl MPOLEHTHOT0
pucka

Jiopanusi B peaJlbHBIX TEPMHHAX PACCUMTHIBACTCS 1O (opMylie s AOPANMA B HOMHHAIBHBIX
TePMHHAX C YYETOM CIEAYIOIIUX OCOOCHHOCTEH: a) (UKCUpPOBAHHBIE KYIMOHBI PAaCcCMATPUBAIOTCA Kak
OyIyIIuii JI0XO0J B PEaTbHOM BBIPOKEHUHU; 0) MPHU pacyeTe JIEHEKHOTO MOTOKA HCIIOIB3YeTCsl BEIMYMHA
HOMHHAJIAa HAa JaTy OIEHKU oOnuranuu (MIpOMHACKCHPOBAHHOW Ha JaTy OLEHKH); B) JUCKOHTHUPOBAHHE
OyAyIINX JICHSKHBIX MOTOKOB OCYIIECTBIISICTCS C UCIIOJIb30BAHUEM JTOXOAHOCTH K TIOTAIICHUIO B PeaTbHBIX
TePMHUHAX.

JIOXOHOCTH K MOTAIIEHNIO B PEabHBIX TEPMHUHAX 7,0 — JIOXOJHOCTh K TOTAIIEHHIO, PACCUMTAHHAS C
y4eTOM YKa3aHHBIX BbIIIe 0cOOeHHOCTEH (a) U (0).

Eciu paccMaTpuBath AIOpAIHI0 KaK MEPy PHCKa, TO B clydae JIIOpAIllii B HOMHHATBHBIX TEPMHHAX
(m7mst 0ObIUHBIX OyMar ¢ (PUKCHPOBAHHBIM KYITOHOM U HOMHUHAJIOM) pUCK OyMaru B 0OIIeM CMBICIIE U3MEPSETCS
Kak:

IR Rish — _D.-i'!.n' * Teng -

raePmi — BenMuMHA MOAM(UUMPOBAHHON MIOPALMM B HOMUHAIBHBIX TEPMUHAX, Tchg— W3MEHEHUE
HOMUHAJILHOM MPOIIEHTHOM CTaBKU. BenmmunHaa Mo auuIupoBaHHON JIOPAITUHU OMIPEACIISIECTCS M0 CISAYIOIICH

dbopmyre:
by

5 I S
i If_l—'r:- )

CBs3Ka Mex /1y Jopanueil B peabHbIX TEPMUHAX U MOAU(IIMPOBAHHOH Atopanyeil B peaibHbIX TEPMHUHAX
oTpesieNisieTCs 0 aHAIOTUYHOU hopmye:

0
DY . = D—l
m,i 0

(1+7)

Jlnst monmydeHus Mepbl pHCKa M3MEHEHUS HOMUHAIBHBIX CTaBOK IO OymaramM C MHAEKCUPYEMBIM
HOMUHAJIOM MBI JOJDKHBI BEJIMYMHY U3MEHEHUS HOMUHAIBHBIX CTABOK IEPEBECTU B BEIMUYUHY W3MEHEHMS
peabHBIX CTABOK, AOMYCTHM Yepe3 MONPaBOUYHBIA KOA(PGHUIMEHT K; TOTa HOIYYUM CIEeIYIOUyI0 (GOpMyITy
IUISL pacdeTa pucKa 1o 00JIMTraluy ¢ MHAEKCHPYEeMbIM HOMHHAJIOM:

‘ol — _ o
IR Risk = —Dp, ; x k * Tcpg



Koaddumuent k ectb k03 HUIMEHT UyBCTBUTEIBHOCTH U3MEHEHUS PEATHHBIX CTABOK K U3MEHEHHIO
HOMUHAJIBHBIX CTaBOK. /laHHbIe KOA(UIHMEHT onpeenseTcs SMIMPUIECKU. B cooTBEeTCTBHE ¢ pacueTamu
BT Kamuran VYA, omneHoyHoe 3HadyeHHe KodpdummeHnta coorBeTcTByer 0,3, T.6 AJId BEIUYUHBI
MOUGUIIMPOBAHHON JIOPAIIMM B HOMUHAIBHBIX TEPMUHAX CIPABEJIMBO CIEIYIOIIEe:

Dy = Dpi=0.3
Taxxe OyneT cipaBe/UIMBO CIEAyOIee A1 BETUYUHBI IIOPAllUU B HOMUHAIBHBIX TEPMHUHAX:
D, =DP+0,3

i
OcobenHocTH pacueTra KYNmOHHOI'0 paciiuCanusd 1Jisl BbIITYCKOB HIIOTE€YHLIX ar¢HTOB

Jns popMupoBaHUs KYMOHHOTO PAaCIUCaHMs BBITYCKA, MEPBOHAYAIBHO HPOHM3BOMSATCS PACUETHI
JICHE)KHOTO MOTOKA I10 MYJY 3aKJIaJHbIX, COCTABISIOIINX UITOTEUYHOE MOKPHITUE BBIMTycka. OTMETUM, YTO MPH
OCYIIECTBIICHUHM PACYETOB BEJIMYMHA TeJa IyJia KPEIUTOB MOJMEHSETCS TEKyIleH BeTUYMHOW HOMHHAJA
BBIITYCKAa, 00€CIIEYEHHOT0 JAHHBIM ITYJIOM.

JleHexXHBII MOTOK 1O MYy 3aKJIaIHBIX OMpPEIesAeTCS B BUAEC aHHYUTETHOTO IIIaTEXa.

A=(C*T*(1+C*T)"N*curr_F)/((1+C*T)"N-1),

rae N — cpenHeB3BeUIeHHAs CPOYHOCTH 110 ITYJIy HE MOTAIIeHHBIX KPEIUTOB; MEPEBOIUTCS B YHCIIO
OCTaBIIUXCS KYITOHHBIX MIEPUOJIOB BBIITYCKA, UCXO/IA U3 BETUYHUHBI T.

C — cpenHeB3BelIeHHAs CTaBKa IO IMyJy KPEIUTOB, BXOAALINX B UIIOTEYHOE MOKpHITHE (OepeTcs u3
PUITa na Ommkaiiinyro naTy ero myOauKaum).

T — AIUTENPHOCTh MAHHOTO KYIOHHOTO TEPHOAA: JJIS IMOJIYTOJOBBIX KYIIOHOB YCTaHABIIMBACTCS
PaBHBIM "2, 11 KBapTaIbHBIX KYITOHOB %4 U T.J;

curr_F — HomMuHas o6aMranuy Ha Ha4ajio JaHHOTO KYIIOHHOTO MepHo/a.

[Tpu oTCcyTCTBHE TOCPOUHBIX MOTAIICHUH 110 IyNy BennunHa A paBHsaercs A =CP+ Nsp, rie BenuunHa
CP ecTb mpoOIEHTHBIE TUIATEXKH 110 ITYJTy UTIOTEK, NSp — BeJTMUMHA IJIAHOBOTO (YaCTUYHOTO) MOTAIICHUS TeJa
myJia KpeIuTOoB.

BenmunHa miiaHOBOTO NOTameHnss HOMAHAA!

Nsp=A-CP.

JIOTIOTHUTEBHO, TEJIO ITyJia KPEAUTOB MOXKET YMEHBINATCS Ha YaCTHYHO-OCPOYHBIC TIOTAICHHUS 110
nynny kpenuToB. [lanHast BenudrHa onpenensetcs BenuunHoi CPR (conditional prepayment rate).

BenmunHa 4acTHYHO-TOCPOYHOTO TTOTAICHNST HOMUHAJIA!

Npp=(curr_F-Nsp)*(1-(1-CPR)"T).

B kauectBe Benmunabsl CPR Gepercs mocieaHee TOCTYIMHOE 3HaUYE€HHUE CPEIHEM CTaBKU JOCPOUYHOTO
noramenust (CPR) mo oneHuBaeMOMy BBINYCKY, JOCTYITHOE B pa3jeiie aHATUTHUECKUX MaTepuasioB
JJOM.PO:

https://xn--d1aqf.xn--plai/about/analytics/icb-analytics/

B ciyuae orcyrcrBus mHopmarun o Benmunae CPR amst oneHnBaeMoro BBITyCKa HCIIONB3YETCS
nocjeHee JOCTYITHOE YCpeTHEHHOe 3HaueHMs cpeAHel craBku jocpouHoro morameHus (CPR) mo Bcem
WIIOTEYHBIM BBIITYCKaM, IPUBEJICHHBIM B pa3/ene aHAINTHIeCKuX Marepuanos JJOM.PO®.

[Tocne onpenenenus HOoToKa MIaTexel Mo Mmyiy, pacueTHble BeTMYUHBI Nsp U Npp UCTIOIB3YIOTCS IS
OTIpeIeIICHUS] BETMIMHBI aMOPTHU3aIlMU HOMHHAJIA BBITYCKa!

F(t)=F(t-1)- (Nsp+Npp), rre F(t-1) — HoMuHa) Ha Ha4ajI0 KyMOHHOTO TMepro/a t.

BennumHa KymoHa 1o BBITyCKY OepeTcst i3 SMUCCHOHHBIX JOKYMEHTOB.

Ocol0eHHOCTH pacyeTa JIOPAUUH sl €eBPOOOIUTanuii
Jlnst eBpooOuraruii popmysia B3auMOCBSI3H IIEHBI U JOXOAHOCTH K morarieHuto u3 Ta0muier 1 meHsercs Ha
CIIeAYIOILYIO (OPMYITY:
A
et (L 71/q) 7% |
r7e: q — €CTh NMEePUOANYHOCT BBIIJIATHI KYIIOHOB ISl 1-T0 UHCTPYMEHTA; 7; — TOA0Basi JOXOAHOCTb [ -OTr0
KPEIUTHOTO MHCTPYMEHTa K Onmkaiiied odepre put (ecnu ecth), T, — cpok, B rojax, 10 K-oif KymOHHOH

BBIIJIATHl / (YaCTUYHOE) MOTalleHuss HOMMHaia. [[ns meneil pacdera CpOYHOCTH 4YUCIO JHEW B Mecsle
npuHUMaercs paBHbIM 30; uncino qHs B roay 360. Bennunna Tj, omnpenensieTcs Kak:


https://дом.рф/about/analytics/icb-analytics/

_360(Y, — Yp) + 30(My — M) + (min(30; D) — min(30; Dy))

o =
360
[Tpu pacuere mropanuu Ass eBpoodbauranuu, popmyna pacuera aropanuu B Tabmure 1
Cp,+N
D=1tk — t¢) %
(1 + Ti) 365
Di =
MEHSETCS Ha CIIEAYIOILY0 (hOopMyIIy:
Cp,+N
n . k k
R CE X

D =
l Pi

[Tpu Hanm4Mu Ha JaTy OLEHKHU HeHyseBoro 3HaueHus B moie DUR ADJ MID, uctouauk BGN, Bloomberg,
B KaUECTBE BEJIMYUHBI JHOPALMH OLICHUBAEMOI'O BBIITYCKA UCIIOJIb3YETCS 3HAYEHHUE JAHHOIO MOJIS.

Jlnisi BBIIYCKOB €BPOOOJUTAMIl C MEPEMEHHBIM KYIIOHOM BEJIMYHMHA JIOPALMU yCTAHABIMBACTCS PaBHOMN
BEJIMYMHE OCTATKA MEePHO/a / CyMMbI IEPUOJIOB, B T0/1aX, JUIsl KOTOPBIX Ha JaTy OLEHKH BEJIMYMHA KYIIOHOB
IIOJIHOCTBIO OIIPENETICHA.
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K IIpaBuaam pacuera CHA

IMopsiIoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB JIJIsl y4eTa KPeANTHOr0 PHCKA.

O01mue mMoJIoKeHNs

Hacrosmuii mopsaok MOKeT UCTIOIh30BaThCS YIaCTHUKAMH PHIHKA JJIsI OIICHKH KaK BCEX OIMMCAHHBIX
BHJIOB aKTUBOB, TaK M WX YaCTH, MPU 3TOM YYaCTHHKHU PBIHKA MOTYT UCIOJIB30BaTh COOCTBEHHBIE METO/IbI U
CTaTUCTUKY MPHU YCIOBUH UX Pa3yMHOM 0OOCHOBAaHHOCTH.

OneHka KpeIuTHOTO pUCKa UCTIONB3YETCs Ui pacyeTa CIpaBeIMBOM CTOUMOCTH akTUBOB. [Ipu aToM
B 3aBHCHUMOCTH OT CTCICHU BIHUSHUSA KPEIUTHOTO PHUCKA HA CHPABCIUIMBYID CTOMMOCTH aKTHBBI
KJIACCUUITUPYIOTCS Ha!

CrannmapTHble aKTUBHI (0€3 MPU3HAKOB 00CCIICHEHHMS ), @ UMEHHO:

. [IpaBa TpeboBaHus U3 JOrOBOpa 3aiiMa M KPEIUTHOTO JJOTOBOpa (B CiIydyae eciu 3aiiMo/1aBlieM
0 1oroBopy BuicTynaer dounn);

. JlebuTopckast 3aJ0JDKEHHOCTh (B CIlydae OIpPEAEICHHUs CIPABEUIMBON CTOMMOCTH TaKOW

3aJ0JI2KCHHOCTH C UCIIOJBb30BaAHHUECM MCTOda HpI/IBeﬂeHHOﬁ CTOUMOCTH 6y,[[yH_II/IX JCHCKHBIX HOTOKOB).

Ob6ecnienennsble (0e3 HacTyrieHus AedoIiTa), a UMEHHO:

. JleHexxHBIE CPEACTBA HA CUETAX U BO BKIIAJAX;

. JlonroBble HMHCTPYMEHTHI (B Cllydae OTCYTCTBHSI IIEH OCHOBHOTO PBIHKA, MO3BOJISIOIINX
OTIpEeICTUTh CIPaBEUIMBYIO0 CTOUMOCTh Ha AaTy onpeaenenus CUA);

. [IpaBa TpeboBaHUsT M3 KPEIWUTHBIX JIOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciy4yae, eciu
3aiiMo1aBIIeM TI0 TOTOBOPY BhicTynaeT dDoHn);

. Jlebutopckast 3a105KEHHOCTD;

. AKTHBBI, CTOUMOCTh KOTOPBIX OIPEAETSeTCS Ha OCHOBAaHWHU OTYETa OICHIUKA (C y4eToM

MOJIOKEHUH, YCTaHOBIIEHHBIX B Pazniene 7 HACTOSIIETO MPUITOKEHHUS).

AKTI/IBLI, HaxXoOAIHeECs B ,Z[C(I)OJIT@, a UMCHHO!:
® Bce Buabl AKTUBOB, HAXOJAIIUECA B I[C(bOJ'ITC.

TepMI/IHbl U OIIpeacJICHUA

KpeauTnslii puck — pyUCK BO3SHUKHOBEHHUSI TIOTEPh B PE3yJIbTaTe HEUCIIOIHEHUS 0053aTeIbCTB KOHTPAreHTOM
(SMUTEHTOM) 0053aTENILCTB, @ TAK)KE B PE3YJIbTaTe U3MEHEHUS OLCHKH KPEAUTOCIIOCOOHOCTU (KPEIUTHOTO
pHUCKa) KOHTPAreHTa (3MUTEHTA).

be3puckoBas cTtaBka:

e B poccuiickux pyosnsx:



CraBka, omnpenensemas u3 G-KpUBOH, MNOCTPOEHHOW IO POCCUHUCKUM TOCYIAPCTBEHHBIM

o0nuranusaM — J1sl 33JJ0OJPKEHHOCTH, CPOK MOTaIIeHUs] KOTOPO IpeBbIaeT 1 KaneHaapHbIi 1eHb;

CraBka MosPrime — 1151 3a10;DKEHHOCTH, CPOK TTOTAIIEHUsT KOTOPOM HE MPEBBINIAeT 1 KaJleHIapHOTO
THSL.

e B AMCPUKAHCKUX OO0J1apax:

CraBka, MOJIy4arollasics METOJIOM HMHTEPHOJSIUU (HAlpUMep, JIMHEHHOM) HAa COOTBETCTBYIOLIUE CPOKHU
craBki SOFR u cTaBoK MO aMepHKaHCKMM TOCYAApCTBEHHBIM OOJMTramusM sl 3aJ0JDKEHHOCTH, CPOK

MOTalleHusl KOTOpOM TMpeBblIaeT | KaJlleHIapHbI JeHb  (https://www.treasury.gov/resource-center/data-chart-

center/interest-rates/pages/TextView.aspx?data=yield);

CraBka SOFR (https://www.sofrrate.com) - I 3aJ0DKEHHOCTH, CpPOK IIOTAlICHUsT KOTOPOH HeE
npeBbIaeT | KaleHJapHoro JHSI.

e B espo:

CraBka, mojyvarouasicsi METOJOM MHTEpHoOIsuM (Hampumep, juHelHoi) craBku €STR u craBok Ha

COOTBETCTBYIOILIME CpPOKH o o0Hranusam c PEUTHHTOM AAA

(https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro area yield curves/html/index.en.html);

CraBka €STR (https://www.ech.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html)

- JUTs1 3a/10JKEHHOCTH, CPOK MOTalleHUsl KOTOPOU He MpeBbIIaeT | KaleHaapHoro AHs.
e B mnpounx BamoTax — Kak Oe3puckoBas cTaBka (JIMOO €€ MHTEPHOJSILMS, HalpuMep, JIMHEHHas) B

COOTBCTCTBYIOH_IGI\/'I BaJIIOTC.

@opmya 1. @opmyJia TUHEHHO UHTEPNOJAAIUH

RKpin,ecmi Dy, < Doy

D,—-V_,
+ ViV, X (RKy41 — RKy_),ecmu Dyin < Dy < Dipay
+ -

RKpmax€cia Dy, = Doy

RKy_,

rie:
Dm - cpok 10 moramnienust HHCTpyMEHTa m B rojiax;
Dmin, Dmax - MUHUMaITbHBIH (MaKCUMAaJIbHBIN) CPOK, Ha KOTOPBIH ONPEIeNIeH YPOBEHB MPOLICHTHBIX
CTaBOK OECKYMOHHOU JOXOAHOCTH MOAXOMANIMX (PEIEBAHTHBIX) FOCYJapCTBEHHBIX IIEHHBIX Oymar, B rojax;
V+1, V-1 — naubonee Oau3kuii Kk Dm cpok, Ha KOTOPBI W3BECTHO 3HAUEHHE KPUBOM OECKYIMOHHON
JIOXOJTHOCTH, HE MpeBbIaoui (MpeBplimatoniuii) Dm, B rogax;
RKV-1 - ypoBeHb NIPOLIEHTHBIX CTABOK AJis cpoka V-1;

RKV+1 - ypoBeHb IPOLEHTHBIX CTABOK AJIs1 Cpoka V+1;

PD (BepositHOCTB 1e0,1Ta) O AKTUBY — OIIEHKA BEPOSTHOCTH HACTYIUICHUsI COOBITHS nedoTa.


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

LGD (loss given default) — orierka ypoBHs moTeps B ciiydae HacTymieHus aedonra. PaccunteiBaercs
C yueToM obecreueHus o 0053aTeNbCTBY, BKII0YAs 3aJI0T, OPYUUTEIbCTBO U T.II.

CoR (Cost of Risk, croumocTh prcka) — 107151 0)KUJAEMBbIX KPEUTHBIX YOBITKOB, ONlpeeiseMas Kak
OTHOIIIECHHE CYyMMBI C(HOPMUPOBAHHOTO pe3epBa MO KPEAUTHBIE YOBITKH K BaJIOBOI 0aIaHCOBOM CTOMMOCTH

KpeIUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BHIOpaHHBIX OAHKOB.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOIO PEUTHHTOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHHIYyeMOro JMIla HCHOJHATH HpUHATBIE Ha ce0sd (¢uHaHCOBBIE 00s3aTenbcTBA (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAJIEKHOCTH, (UHAHCOBOW YCTOWYMBOCTH), BBIPQKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU 110 OIIPENEICHHON PEUTHHIOBOM LIKAJIE.

Jnis meneit BBIABICHHSI COOBITHIA, BEAYHMIMX K OOECIeHEeHHWIo, AedosTta UCIONb3YIOTCS PEHTHHTH
CIIEAYIOIIMX PEHTUHIOBBIX areHTCTB (J1ajee — paclIMPEHHbIH epeyeHb PeUTUHIOBBIX ar€HTCTB):

e Moody's Investors Service
Standard & Poor's
Fitch Ratings

e Anamutuueckoe Kpenutnoe Pelitunrosoe Arenrctso (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcmnept PAY)

OOmiecTBO ¢ OrpaHMYEHHOM OTBETCTBEHHOCThIO «HammonanpHoe PeiiTuHrOBOE ATEHTCTBOY

(OO0 «HPAY)

OOmectBO ¢ orpaHuueHHOM oTBeTcTBeHHOCThIO «Hannonanbusle Kpeagutaole PelTunrn»

(OO0 «HKP»)

s ueneit onpenenenus BenuuuH PD, ucnonp3yeTcst peiTHHTH CIAEAYIOIINX PEUTUHTOBBIX areHTCTB
(taree — coKpalleHHbIH epeuyeHb PEUTHHTOBBIX areHTCTB):
e Moody's Investors Service
Standard & Poor's
Fitch Ratings

e Amnamutuueckoe Kpenutnoe Pelitunrosoe Arentctso (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcmept PAY)

CryneHb KpeIMTHOr0 peHTHHra (rpeiii) - MUHUMAJIBHBIN 11ar AeTalu3alii KpeAUTHOIO peHTHHTa
B OYKBEHHO-CHUMBOJIBHBIX (Hanpumep, BBB-, BB+ u T.11.) niu GykBeHHO-4MCIIOBBIX (Hanpumep, Baa3,

Bal) o6o3naueHUsX.



Jedoar - HacTyIUICHHE JTF000T0 U3 HUKEIICPSUHUCICHHBIX COOBITHI M OTCYTCTBHE YpPETyJIUPOBaHUS
CUTYaIlUU Ha CPOKH, OIPEJIeIIsIeMbIe OTICIIBHO JIJI Pa3HOTO BHJIA aKTUBOB/00S3aTENbCTB (TIPU HAPYIICHUN
00s13aTeNTLCTB HA MEHBIIUNA CPOK, HO OOJIBIINK, YeM I MPU3HAHUS OIEPAIIMOHHON 3aJI0JKEHHOCTHIO,
COOBITHE CUMTACTCSI TEXHUYIECKUM JiehonTom):

e HapyIICHHE 00sI3aTCIIbCTB 10 BBIILIATE JCHEKHBIX CPEJCTB WM Iepeade IpaB, MYIIECTBA
nepe KpeaAuTOpaMu/3auMoIaBIIaMU

e OOHAapy)KEHHE KPEIUTOPOM HEBO3MOXHOCTH 3aEMIIMKA WCIIOJIHHUTH BBIIICYKa3aHHbBIC
00s13aTeNIbCTBA B CHJIYy KaKHX-IMOO OOCTOSTENBCTB 0O€3 NPUHATHSA CHCIUAIBHBIX Mep

(Hampumep, peanu3aluu 3aji1ora)

OnepanuonHasi aeOMTOpPCKasi 3aJ0JIKEHHOCTb — JIOMTOpCKas 3a/l0JKEHHOCTb, SBJISIOLIASCS
MPOCPOYCHHOW HAa CpOK He Oojee dYeMm craHAapTHBIA. OmpejerieHue ONepaluoOHHONW ITeOMTOPCKOM
3aJI0JDKEHHOCTH, KiaccuuKalusa, BHAbBI U Cpoku ycrtaHoBieHbl B [lpunoxenun Ne 6 k IlpaBunmam

onpeaenenus CHA.

Paznen 1. CrangapTHble akTUBBI (0€3 NPU3HAKOB 00eCIleHeHUs1)

1.1. [Ing omepanMOHHOHN 3a/J0JKEHHOCTH BUIOB, yKa3aHHbIX B [Ipmioxenun Ne 6 k IlpaBunam
onpeaenenuss CYA, AMCKOHTUPOBAHKE HE MPOBOIUTHCS.

1.2. CropaBemiuBas CTOMMOCTh aKTHBa ©0€3 MPHU3HAKOB oOeclieHeHHs (32 MCKIIOYEHHEM
3aJJ0JDKEHHOCTH, yKa3aHHOH B 1. 1.3, onienuBaemoii uepe3 Cost of Risk, u 1eno3utos, nopsigok onpeaeneHus

CIPaBEIMBON CTOMMOCTH KOTOPBIX YCTaHOBJEH B [Ipuioxkennn 2) pacCunThIBaeTCs CIEIYIOIIUM 00pazoM:

®opmyJia 2:
— YN Pn -
PV = X1 Crraanyyioorses (L — LGD = PD(Tn)) ,
rjae

PV — cnpaBeyiiBasi CTOUMOCTD aKTHBA,

N - KOJIMYeCTBO IEHEKHBIX ITIOTOKOB JI0 1aThI [TOTAIIEHUS aKTUBA, HAYMHAas ¢ JaThl onpenenenust CUA;

Pn - cymma N-oro JeHEXXHOT0 NOTOKA (MPOLIEHTHI U OCHOBHAS CyMMa);

N - TOPSAIKOBBIA HOMEP JIEHEKHOTO TOTOKA, HA4YWHAs ¢ JaThl onpeaeneHns CHA;

R(T(n)) — Ge3puckoBasi ctaBka, ompeneisieMas B COOTBETCTBHUH C TOPSIKOM, YCTAHOBJICHHBIM B
paznene «OO0IIe MOTOKESHU,;

T(n)- xomuuecTBO AHEH oT Aatel onpeneneHus CHA 10 1aThl n-0ro ACHEKHOTO MOTOKA;



PD(Tn) (Probability of Default, BepositTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOM KOHTpPAreHT B
teueHnue T(n) qHEH MOXKET OKa3aTbcs B coctosiHuu nedonta. Bepostaocts nedonrta PD(T(n)) onpenensiercs
C Y4€TOM TOJIOKEHUH, YCTAHOBJIEHHBIX B pazjeie 4.

LGD (Loss Given Default, morepu npu nedonte) — 1018 OT CyMMBbI, HOJBEPKEHHON KPEIUTHOMY
PHCKY, KOTOpasi MOKET OBITh MOTEepsiHA B ciiydae J1eoiTa KOHTPAreHTa; ONMPENeNsieTcs B COOTBETCTBHH C
MOPSIZIKOM, YCTAaHOBJICHHBIM B paszzene 5.

B cnydae wucnonb3oBanust mokazatens Cost of Risk (COR) nmns omeHKH KpeOUTHOTO pHCKa

KOHTpareHTa, npousseaenue PD*LGD 3amensiercs Ha mokazatens COR.

1.3. B oTHOmeHun HeoOecreueHHOM i 00€CTIeYeHHOM 3a710T0M JKUJION HEJBH)KMMOCTH (B CiTydae
Hanu4usl o0ecriedeHus: B pa3mepe He MeHee, yeM Ha 80% OT HOMUHAJIBLHON CTOMMOCTH 3aJ0JIKEHHOCTH)
3aJJ0JDKEHHOCTH KOHTpPAreHTa JUIst OIIEHKH MOXKET UCTIoIb30BaThes BenumunHa Cost of Risk, paccunrannast mo
COOTBETCTBYIOIIUM  KPEOUTHBIM MOpTdEnsiM CTOPOHHHX opraHuzanuii (6ankoB). OrmnpeneneHue
CIpPaBEUIMBOA CTOMMOCTH OOecreueHus MPOU3BOAUTCS B COOTBETCTBUM C HACTOSIIMMH IPaBUIaMU
onpenenenuss CYA. Benuunna CoR He u3MmeHsercs no mepe HNpuOIMKEHUS K CPOKY IOralieHus
3a0/oKeHHOCTH. [t oneHkn ucnonsiyercss @opmyna 2, B KoTopoil kaxaoe npousseneane PD(T(n))*LGD

3aMCHACTCA Ha COR; CoR OnpeaAcIsICTC B COOTBETCTBUU C IMTOPAAKOM, YCTAHOBJICHHOM B pa3aciic 6.

1.4. B oTHOmIeHNN 00€CTIEUeHHOM MOPYYUTETHCTBOM WM TapaHTUEH IOPUAMYECKUX JIHI], OTIITMOHHBIM
COTJIAIICHHEM WM CTPaxOBKOW 3a/JI0JDKEHHOCTU TMPOIEHT OOECIIEHEHUs] MOMKET pacCUUTHIBATHCS B
OTHOIICHUU MOPYUYUTENsi/TapaHTa/cTaxoBIuKa. Eciau cTpaxoBas KoMImaHus o0lafgaeT peHTHHIOM HEe HHUXKe
BBB- (Baa3) mo MexayHapoqHOW IIKale WM BXOAUT B CIHUCOK OJOOPEHHBIX [UIsl CTPaxOBaHUS
HEJIBIDKUMOCTH JTFOOBIM M3 CIUCKa 0aHKOB, ykazaHHBIX B [lpuioxkenun b s pacuera obGeclieHeHHS 1O
o0ecrieueHHOH 3aJI0rOM HEJBHKUMOCTH 33]I0JKEHHOCTH, TO CTPaxoBKa MPUHUMAETCS Kak o0ecrieueHue 0e3

AUCKOHTHUPOBAHHUA HAa BCHO CYMMY CTPAXOBKH Ha CPOK CTPAXOBKHU.

Pasznen 2. Ouenka akruBoB. QOdecuenenue 6e3 aedoJra.

2.1. HpI/I BO3HHMKHOBCHHUHU CO6BITI/I$I, BCAYIICTO K 06CCLICHCHI/IIO, ClipaBeAjinBass CTOMMOCTL JOJITOBBIX
HHCTPYMCHTOB, B TOM HYHCJIC ACHCKHBIX CPCACTB Ha CUYCTAX W BO BKJIAJaX, CIIPpaBCIJIMBAsA CTOUMOCTH
)166I/ITOpCKOI71 3aJ0JI2KCHHOCTH, B TOM YHUCJIIE IIO 3aﬁMaM, Oonpeacisi€Tcd B COOTBETCTBUMU C MCTOAOM

KOPPEKTUPOBKH CIIPABEJIMBON CTONMOCTH.

2.2. CoObITHS, BeAylIHe K 00eCIIeHEHUIO:

2.2.1. B OTHOLICHUY OPUANYECKHX JIHUI]



2.2.1.1. VYxynmenue (PUHAHCOBOTO TIOJIOXKEHHUS 3aeMIIMKa/1eONTOpa/KPEAUTHON OpraHu3annn/0aHka,

OTpa3UBIIHECS B JOCTYITHON ()MHAHCOBOW OTYETHOCTH:
cHIbKeHue BbIpyuku Ha 50% u 6os1ee 1o cpaBHEHUIO C aHAJIOTUYHBIM IIEPUOAOM IPOILIOro roja;
HaJINMYUC OTPHULATCIBHBIX YHCTBIX AKTHUBOB,

B cnydae, ecam KOHTpareHTOM SIBJISIETCS CIELMAIIBHO co3anHoe o (SPV), enMHCTBEHHON 1elbio
JESITeIbHOCTH KOTOPOTO SABISIETCS BBINOJHEHHE (0OCIIy)KMBaHUE) 0053aTelIbCTB TPEThEro Jjuna (B T.U.
JOYEPHUX U/UIIA MAaTEPUHCKUX CTPYKTYP), TMOO0 BiIaieHUE TOIAMHU/aKIUSMU TPETHEr0 JHULA (B T.4. JIOUYEPHUX
W/WIN MAaTEePUHCKUX CTPYKTYpP), MOHHUTOPHUHI IOKazaTesed (PUHAHCOBO-XO3SICTBEHHOW MEATEIbHOCTH
OCYILIECTBIISIETCS] B OTHOILIEHUH TaKUX TPETHUX JIULL.
2.2.1.2. HeratuBHOE ACHCTBHE PEUTHMHIOBBIX AareHTCTB — B CJydae HalW4YUsl y KOHTpAareHTa peuTHHTa
PEUTHHIOBOrO areHTCTBA, BXOAALIMX JUOO B PEECTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JIMOO peecTp
¢wInanoB M IMpeICTaBUTEIbCTB MHOCTPAHHBIX PEHTUHIOBBIX areHTCTB, NMyOJIMKyeMbIX Ha caiiTe baHka
Poccuu:

OT3BIB  €MHCTBEHHOTO KPEAWTHOTO pEHTHHra KOHTpareHTa/3aeMIINKa/1e0nTopa/KpeInTHON
OpraHu3alK1/3MUTEHTa, B TOM 4MCje 10 COOCTBEHHON MHUIMATUBE, JAaHHBI KpUTEpUIl JIONycKaeTcs He
IPUMEHSTh, €CIM OIyOJIMKOBaHHBbIE Ha cCalTe pPEHTHMHIOBOIO AareHTCTBA NPUYMHBI OT3bIBA pEHTHHIa
MO3BOJISIOT 3aKII0YUTh, YTO JAHHOE JEHCTBUE SBISIETCS TEXHUYECKHUM, H PEUTHHT OyJeT BO3OOHOBIIEH HE
no3JHee yeM udepe3 | Mmecsl] mocjae MOMEHTa €ro oT3biBa. Takoe pemieHne oopmisieTcss MOTHBHPOBAHHBIM
CYXKJIEHUEM Y IIPaBISIIOLICH KOMIIaHUH,

CHIDKEHHME KPEIMTHOTO peHTHHra KOHTpareHTa Ha 1 cTyneHs u 6osee, KpoMe ciydas, yCTaHOBJIEHHOTO
B m.2.2.1.2.2 nactostmero [punoxeHust.
2.2.1.2.1. Yopasinsmomas KOMIaHHUs HE YUUTHIBAET KaK MPU3HAK 00ECEHEHUS JUIsl 3aJOJKEHHOCTH B PYyOJIsX
CHIDKEHHME PEHTHHra B MHOCTPAHHOM! BAJIIOTE, €CIIU JAHHOE CHIDKEHUE MTPOU30IIUIO U3-3a O0IIET0 YXYAILICHHS
CTPaHOBOM OLIEHKHU B CTpaHE PErUCTpallMy SMUTEHTA/3aeMILMKa, a OJOKEHUE CaMOr0 SMUTEHTa/3aeMINKA
HE U3MEHUIIOCH.
2.2.1.2.2. Yupasnsioas KOMIaHHUs HEe YYUTHIBAET KaK MPU3HAK 00eClieHEeHUs TOHMKEHNE PEUTHHTa Ha OJIHY
CTYIEHb (32 UCKIIOYEHUEM BBIXOJA U3 KaTETOPHUHM MHBECTHUIIMOHHBIX PEUTHHIOB, T.€. ypoBHs BBB-, Baa3, u
nepexofa B cocrosiHME fAedonta win BeIOOpouyHOro jaedonra) B ciaydyae, €Cld HpU BO3HHUKHOBEHUH
3aJI0JKEHHOCTH y peUTHHTa OblT HEraTUBHBIN MPOTHO3.
2.2.1.2.3. VYnpapnsromass KOMIIAaHUS HE YYMTHIBAeT, KaK MPU3HAK OOECIEHEHMs] CHI)KEHHE IpOrHo3a
pENTHHrA, a TAK)KE OT3BIB PEUTUHTA, KOTOPBII HE SBISJICS €AUHCTBEHHBIM.
2.2.1.2.4. VYupasnsoomas KOMIAHUS HE YYUTBHIBAET KAk MPU3HAK OOECLEHEHHUs MOocJe ydeTa MOHMKEHUS
pelTHHra OJHUM areHTCTBOM MOHM)XEHHE PEeUTHHTa IPYTUMHU areHTCTBAMM B TeUeHHE 3 MecsIEeB Ha TO Ke
caMo€ KOJIMYECTBO PEUTHHTOBBIX TPEHIOB (T.€. yUET OJTHON U TOM YK€ CUTYaIlMi BCEMHU areHTCTBAMHU ).
2.2.1.2.5. llpu aHanuze yxe 00ECLIEHEHHOH 3aJJ0JKEHHOCTH YNPABJISAIOIIAs KOMIIAHUS HE YYUTHIBACT JJIS
JambHeHIero oOecleHeHUs TOHIKEHHE PEUTHHIa areHTCTBOM, KOTOpOE€ B pEe3yJIbTaTe IOHMKEHHS

IIPUCBOUJIO PEUTHUHT BBIIIE, YEM UCIIOIb3YEMBIH, WIM PABHBIN €MY.



2.2.1.3. Pe3kuii pocT AOXOMAHOCTH JHOOOTO JOJTOBOIO MHCTPYMEHTA SMUTEHTA (3a MOCIEAHUE S5 TOPTOBBIX
JHEW TpU OTCYTCTBUU pocTta J0XOoAHOCTH O®d3 W mpu OTCYTCTBHM POCTa JOXOJHOCTH aHAJOTHYHBIX
o0HraIuii SMUTEHTOB.

VYrpasnsitoiias KOMIaHUsI HA OCHOBE SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHUS ONPEIETseT BIUSHUE
pocTa JOXOJHOCTH OOJIUralliy Ha KPeIUTOCIIOCOOHOCTh AMUTEHTA, UCXOS U3 CPABHEHUS CO CIIPIIOM

aHaJOTHYHBIX obnuranuii Kk OD3 Ha 1aTy OLEHKH.

2.2.1.4. O13pIB (aHHYJUpPOBAaHWE) y KOHTPAreHTa JUIIEH3MH Ha OCYIIECTBIEHHE OCHOBHOTO BHA

JACATCIIBHOCTHU (321 HUCKIIFOYCHUCM CJIy4acB, KOr'/la JIMIOCH3UA CAACTCA KOHTPAr€HTOM ,[[O6pOBOJIbHO).

2.2.1.5. Mcue3HOBEHHE aKTUBHOTO PBIHKA AJIs1 (PMHAHCOBOTO aKTHBA B pe3yJIbTaTe (PMHAHCOBBIX 3aTPYIHEHUIMA
SMUTEHTA.

2.2.1.6. Hayimume mpu3HAKOB HECOCTOSATEIBHOCTH (OAaHKPOTCTBA) 3aeMIIHMKA (B TOM YHCJIE COOTBETCTBUH CO
ct. 3. @3 Nel27 «O HecocTosATenbHOCTH (OaHKPOTCTBE)», pACCMOTPEHHUE CYJIOM TI0 CYIIECTBY 3asiBICHUH O
O6ankporcTBe U T.A. DakT mogauu 3asBICHUS O OAHKPOTCTBE MOXKET HE paccMaTpUBAThCS KaK MPHU3HAK
0aHKpOTCTBA).

2.2.1.7. Jlna 3an0DKEHHOCTM IO 3aiiMaM, KpeauTaM, (UHAHCOBBIM MHCTPYMEHTAaM — CTaBIIUU
00IIen3BECTHBIM JIEONT O 00A3aTEIBCTBAM XOJJMHIOBONH KOMIAHUU WM Je(ONT MO MyOIMIHOMY JONTY
KOMIIAaHUW TPy (HOHHTI/IG TPYTIBI CBA3aHHBIX JIMI/KOMIIAHUY BBOJIUTCS 110 aHAJIOTHH co cT. 64 @3 Ne86 «O LlenTpanapHom
6anke Poccuiickoii ®eneparuu (Barke Poccun)»), K KOTOPOW MPHHAICKUT KOHTPATeHT, B CIIydae MPOJIOJIKECHHS
o0CITy>KUBaHUS J0OJITa CAMUM KOHTPAreHTOM Tociie coObITus aedora.

2.2.1.8. JIns HeobOecriedeHHOM 3a/10J)KEHHOCTH 110 3aiiMaM, KpeuTaM, ((MHAHCOBBIM MHCTPYMEHTAM — Pe3KUil
POCT JI0XOJHOCTU MO MYOJIMYHOMY JONTY KOMIAHWM TIpyMIbl, K KOTOPONH NMPUHAAJIEKUT KOHTPAareHT (3a
HCKJIIOUEHHEM CITy4aeB, KOTJa KOHTPAareHT UMeeT MMyOJNUHble KOTUPOBKH AKIIMM, JOJITOBBIX 005S3aTENBLCTB U

9TU KOTHUPOBKHU HE ITOKA3bIBAIOT IIPU3HAKOB O6CCHCH€HI/IH).

2.2.2. B oTHOHIEHUY (PU3HYECKHUX JTUIT

2.2.2.1. IlosBnenue y Ynpanisoneil KoMInaHuu HHGOPMAaIMU O CHUKEHUU BO3MOKHOCTH (PU3NUECKOTO JINIA
o0CITy>)KUBaTh 00s3aTEIbCTBA, B TOM YHCIE - MOTEps pabOThI, CHIKEHHE 3apabOTHOM MJIaThl MM MHOTO
pacroyiaraeMoro J10xXoza, IOTeps TPYAOCHOCOOHOCTH, yTpaTa WIH O0OeCleHeHue COOCTBEHHOCTH,
SIBJIAIOIIENCS OJTHUM U3 UCTOYHHUKOB J10X0/a (PU3NUECKOro JIHIIa;

2.2.2.2. TlosBnenue y Ympapisiomed KOMIAaHUM HH(POpMAIMU OO0 HCHOJHUTEIBHOM IPOU3BOJICTBE B
OTHOIIEHUU (PU3MUECKOTrO JIUIa B 00BbEME, BIUSIOIIEM Ha CHOCOOHOCTH (PU3MUECKOTrO JIMIAa OOCITYKUBATh
cBou o0Os13arenbeTBa (Hampumep, HCHOHUTEIBHOE TPOM3BO/ICTBO HA CyMMY 00JIe€ YeM MOJIOBUHA MECSIHOTO
noxoza husuia);

2.2.2.3. TlosBnenue y Ympapisiomed KoMmnaHuM HHGOpMAIMU O BO30YKICHHWU YroJOBHOTO Jejia B

OTHOIIICHUN (1)I/I3I/I‘-IGCKOFO JIUIa Ui 00BSABICHUH €T0 B PO3BICK;



2.2.3. B oTHOLICHNY (PU3HYECKUX M FHOPUINYECKHX JTUI]

2.2.3.1. Hapymienue cpoka MCTIOJHEHHUs 00s13aTeIbCTB HA CPOK HE MEHEE, YeM OIPEACIICHO Y IPaBJISIONICH
KOMIIaHUEH Ui MpHU3HAaHUS JedoiTa, HO OONBIIMKA, YeM JUIsl MpPU3HAHHUS JAEOMTOPCKON 3a0KEHHOCTH
ornepaunonHoi. Ilpu »TOM Vmpamndroomas KOMIAHUS WMEET IPaBO HE CUUTaTh OOECLEHEHHOM
3aJI0JKEHHOCTh (KpOMe 00513aTeIbCTB M0 ONEPaLUsiIM Ha PHIHKE PEIo U ¢ MPOU3BOJIHBIMU HHCTPYMEHTAMH ),
MIPOCPOYCHHYIO Ha OJIMH JIEHb, B CIIy4ae HaJIM4Us JOKYMEHTOB (KOMUM TOKyMEHTOB), CBUJIETEIbCTBYIOLINX O
CBOEBPEMEHHOM HCIIOJTHEHMH 00S3aTeNbCTB; peleHne 00 OTCYTCTBHM OO€CHEHEeHUs OQOopMIIIeTcs
MOTHBHUPOBAaHHBIM CYKJIEHUEM YIPABISAIOLIEH KOMIAHUM C MPUIOKEHUEM KOMNMM IOATBEPIKIAIOLINX
JIOKYMEHTOB

2.2.3.2. IlpenocraBieHue KpEeIUTOPOM YCTYIKHM CBOEMY 3aE€MIIUKY B CHJIy SKOHOMHYECKUX MPUYUH HIH
JIOTOBOPHBIX YCIIOBHIA, CBSI3aHHOH ¢ (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOT'O 3aEMIIHKA, KOTOPYIO KPEIUTOP HE
IIPEIOCTaBUII Obl B MHOM Cily4ae (B TOM YHCJIE PECTPYKTYypU3alMs 330DKEHHOCTH C YMEHBIIEHUEM CTaBKH,
MPOJIOHTAIMEH 3a/10JKEHHOCTH WIIM OTCPOUYKOM BCEX MIIM YACTH IJIATeKeN ).

2.2.3.3. 3a HCKJIIOYEHUEM OTICPAIIMOHHON JeOUTOPCKOM 3a/10JDKEHHOCTH, IEOUTOPCKOM 3aJI0JDKEHHOCTH 110
aBaHCaM, BbIJJAHHBIM Ha OIUIATY YCIYT CIIEHUAIN3UPOBAHHOTO JIETIO3UTApUs, ay IMTOPCKON OpraHn3allly,
OLICHIIUKY, OUpIKe U JIUILY, OCYIIECTBISAIOLIEMY BEIEHUE PEECTPA BIIa/I€IbLIEB MHBECTUIIMOHHBIX [1aCB
@oH/1a ¥ Ha OIUIATY PACXOJ0B, CBSI3aHHBIX C JIOBEPUTEIIbHBIM YIIPABICHUEM, HAPYLIEHUE KOHTPAreHTOM
YCIJIOBUM MOTAIIeHHs WIH BBIILIATHI IPOLIEHTHBIX JOXO0JI0B 10 aKTUBY, COCTaBIIsIIONIEMY akTuBbI DOHa, a
TaKKe JIF000ro HHOro 00s13aTeNIbCTBA AeOUTOpa, B Cllydae eclid JaHHas HH(OpMAaIHs PSIMO UM KOCBEHHO
HabJt0/1aeMa YYaCTHUKOM PBIHKA, HA CPOK, MEHBIIINN, YEM CPOKH, YCTAHOBJICHHBIE JIJISl IPU3HAHUS

nedonTa;

2.2.3.4. Ucteuenue 25 (1BaauaTH MaTH) pabodux JHEH ¢ 1aThl HAPYIIEHUS KOHTPAreHTOM CPOKa UCTIOTHEHUS
00513aTeNIbCTB, YCTAHOBJIEHHOTO COOTBETCTBYIOIIUM JOTOBOPOM B OTHOIIEHUHU AEOUTOPCKOM 330KEHHOCTH
10 aBaHCaM, BbIIAHHBIM Ha OIUIATy YCIYT CIIELHUAIN3UPOBAHHOIO AETIO3UTAPHS, ayIUTOPCKON OpraHU3aliH,
OLIEHINMKY, OUpIKE U JIUILY, OCYIIECTBISIOIEMY BEIEHUE PEecTpa BIaAesIbleB MHBECTUIIMOHHBIX NTaeB PoHa
Y Ha OIUIATy PacXo0/I0B, CBSI3aHHBIX C IOBEPUTEIbHBIM YIIPABICHUEM.

2.2.3.5 Nnble coObITHS, BeaylTHe K 00SCIICHEHHTO, He YKa3aHHbIe B HacTosmux [IpaBmnax onpeneneaus CUA
MOTYT IPUHUMATBCS JUIsl pacyeTa CTOMMOCTH YHUCThIX aKTMBOB HA OCHOBAaHUU MOTHBHUPOBAHHOTO CYXJIECHHUS
VYnpasinsromieil KOMIaHUH ¢ YKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHS 00ECIIEHEHUS U COJEPIKAaHUM TaKOTO
COOBITUS C TMOATBEPXKIACHHEM WH(OPMAIMKA U3 OTKPBHITHIX WM COOCTBEHHBIX MCTOYHHKOB Y IPaBIISIOIICH

KOMIIaHUH.

23. B cjrydac, C€CJIM IIpUu IMPOBCACHUU MOHUTOPUHTA CTAHOBHUTCHA Z[OCTYHHOﬁ I/IH(I)OpMaI_[I/I}I O IpHU3HAKax

O6CCI_ICHCHI/ISI, CIipaBCajinBast CTOUMOCTb KOPPCKTUPYCTCA HA TY KC NATYy.



2.5. O0ecueHeHMe MO Pa3JIMYHBIM AKTUBAM, OTHOCSIIMMCS K KOHTPATreHTY.

2.5.1. B ciay4yae BO3HUKHOBEHHS OOECLEHEHHsS 10 OJHOMY AaKTHBY OCTaJbHbIE aKTHBBI, OTHOCSALIMECS K
KOHTPAreHTy, TAKXKe CYUTAIOTCS 00ECIIEHEHHBIMH,

KpOMC CJIY4acB:
¢ HaJIN4UA PBIHOYHBIX KOTUPOBOK I1I0 TopryeMoﬁ 3aJ0JIZKCHHOCTH KOHTparCHTa/ OMUTCHTA,

® HE3HAUUTENIbHOU 1o pa3mepy (MeHee 1% ot obmieii 3apomkernoct u Menee 0.1% or CHA ¢onpa)
3aJI0JDKEHHOCTH, OCIIAPMBAEMOI KOHTPAreHTOM — JI0 MOMEHTA MOJIY4EHHsI CTIOIHUTEIBHOTO JINCTA;
® OCIapHBaeMOH 3aJ0JDKEHHOCTH TI0 MEHSIM U mTpadam — 10 MOMEHTA MOJYyYEeHHUS] UCTIOTHUTEIEHOTO

JIUCTA.

2.5.2. HOpy‘II/ITCHbCTBa W rapaHTHM KOHTparcHra C IIpU3HaKaMHu O6€CH€HCHI/I$I IMPUHUMAKOTCA B pacdcT C

y4eTOM O6€CH6H€HI/I${.

2.6. MOHUTOPHUHT NPU3HAKOB 00€CIeHEeHUs

2.6.1. MonuTopuHT 110 ()MHAHCOBOW OTYETHOCTHU - HE MOIPKE YeM depe3 | MecsI] mocie MOsBICHHs TaKOH
OTYETHOCTH, HO HE pexe, ueM | pa3 B noaroza ans oruerHocty 1o PCBY u 1 pa3 B rof A 0OTYETHOCTH 110
MC®O.

2.6.2. MOHUTOPHHT 1O PHIHKY LIEHHBIX OyMar MpoBOAMUTCS HA €XKEJHEBHON OCHOBE.

2.6.3. MOHUTOPUHT 1O PU3NYECKUM JIMLIAaM IPOBOJIUTCS HE peXke YeM pa3 B 6 MeCSIIIEB,

2.6.4. MOHUTOPHUHT IO JTAHHBIM TIO CyAEOHBIM pa30MpaTeNLCTBAM JUIS FOPUAMYECKUX JIMII TPOBOJUTCS HE
pexe, 4yem pa3 B Mecsll. B ciydyae manoif 3HaunMocTH akTuBa o otHoreHuto Kk CHA (menee 0.1% ot CHA)

u o cymme (mMeree 100 000 py6.) MOHUTOPUHT MOKET MPOBOAMUTHCS pa3 B KBapTall.

2.7. BuIxoa u3 cOCTOSIHUS 00€ecIeHeHUSsI.

VYnpapisomnmas KOMIIaHUs UMEET MPaBo NPEKPaTUTh CUUTATh 330JPKEHHOCTh 00ECIIEHEHHOM:
2.7.1. 1ns opuagn4ecKuX JInIl
2.7.1.1. lns obecueHeHUs W3-3a MPEBBIIICHNS OPOTOBBIX 3HAYEHHH - B Cilydae MpeKpalleHus IpUBEIIETo
K 00€CILIEHEHUIO HapyIIEHUs TIOPOrOBbIX 3HaYEHUH (PMHAHCOBBIX MOKa3aTeliel B TeUEHHUE IBYX KBapTaJIOB.
2.7.1.2. na obecueHeHHs U3-32 T[OHWKEHUS peUTHHra - B cly4dae TIOBBIIICHUS pEeWTHHTa
HMHUTEHTA/3aeMILIKA, KOTOPBIN paHee ObLT MOHMKEH, JINO0 COXPAaHEHHsI peHTHHIa CO CTAOMIIbHBIM TPOTHO30M
B TEUECHHUE CPOKA HE MeHee 12 Mecsues.
2.7.1.3. lna obeclieHeHUs U3-3a PE3KOT0 pOCTa JOXOAHOCTH MO TOPIYEMBIM JOJTOBBIM HHCTPYMEHTaM
HSMHUTEHTa — B CIy4ae BO3BPAILCHHS CIPIA0B MO OONUTranusM 3MUTEHTa K G-KpUBOH K NMPEKHUM YPOBHIM
(;1u60 ypOBHSM KOMIAHUHN, KOTOPBIE 10 MOMEHTa 00ECIICHEHUS TOPTOBATUCH C OJM3KUM CIp310M K G-KpHBOI
(Copaz 1t IPOCTOTHI MOXKET M3MEPSATHCS KaK PasHHUIA MEXIY JOXOMHOCThIO oOiuranuu U G-KpuBOM Ha

CPOK, paBHBIN MOAU(DUITUPOBAHHON TIOPAIIUU OOIUTAIHH).



2.7.1.4. Ins obecrieHeHUsT U3-3a MOTEPH JUIICH3UHA — B CITydae BOCCTAHOBIICHUS JIMIICH3UN JTMOO TIOTYICHHS
JUIEH3UU Ha 3TOT K€ WJIM UHBIE BUJBI ACITEIbHOCTH; BBIXOJ] U3 COCTOSTHUS OOECIIEHEHUSI BO3MOXEH TOJIBKO
B ClIy4dac MOJy4YCHHA HC MCHCC YCM [BYX KBAPTAJIbHBIX OTYCTOB WJIM IOAOBOTO OTYETA O ACATCIBHOCTHU
KOHTparcHTa B HOBOM Ka4iC€CTBC, IIPHU 3TOM B JACATCIBHOCTU IOOJDKHBI OTCYTCTBOBATH HHBIC IIPHU3HAKH
oOeclLIcHEH Y.

2.7.1.5. Ansa obecueHeHNs U3-3a UCYE3HOBEHUS aKTUBHOT'O PhIHKA M3-3a (PUHAHCOBBIX MPOOJIEM SMUTEHTA — B
CJIy4aC BOCCTAHOBJICHUA aKTUBHOTO PbIHKA U OTCYTCTBUA MHBIX IIPU3HAKOB O6€CH€H€HI/I$I.

2.7.1.6. Insa obecueHeHHUs HM3-3a HAIWYHMS NPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHUS NPU3HAKOB
0aHKpPOTCTBA B TE€YEHHE CPOKa HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciydaeB - B cClydyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIC AaKIMOHEPHI
CYIIECTBEHHO YJIYyYIIAIOT OLEHKY BO3MOXKHOW MOIICPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHoe aelcTBHe

JOJDKHO OBITH 000CHOBAHO MOTHBHUPOBAHHBIM CYKJICHHEM.

2.7.2. B oTHOLICHUH (PU3HYECKHUX JIHII.

2.7.2.1. Inst obecrieHeHns u3-3a HHGOPMAIMU 00 YXYAIMICHUH TUIATEKECTIOCOOHOCTH — B CJIyYae MOJTYICHHUS
nHGOPMAIMK O BOCCTAHOBJICHHH IUIATEKECIIOCOOHOCTH M COXPAHEHUH 3TOTO CTaTyca B TEUCHHE CPOKa He
MeHee 6 Mec.(HampuMep, yBOJIbHEHHE 0e3 mepexoja Ha HOBYIO paboTy sBISETCS MPU3HAKOM OOeclieHeHus,
IIPH YCTPOMCTBE HA HOBYIO PadOTY 3310KEHHOCTD 3a€MILUKA TIEPECTAaHET CUMTAThCSI 00eCLIEHEHHOM Yepes 6
Mec.).

2.7.2.2. Ins obecueHenus u3-3a nHGopManuyu 00 MCHOJHUTEILHOM MPOU3BOJICTBE — B CIIydae MOTAIICHUS

3aA0JIDKCHHOCTHU IO UCITIOJHUTCIIBHOMY ITPOU3BOJICTBY.

2.7.3. B oOTHOLIEHUN IOPUAUYECKUX U (PU3MYECKHUX JIMII.

2.7.3.1. ns obeclieHEHUs] M3-32 HAPYIICHHS CPOKOB HCIIOTHEHHUS 0053aTE€NhCTB — B CIydae TMOJIHOTO
UCTIOJIHEHUS IPOCPOUYECHHBIX 00513aTEILCTB U HE MEHee YeM 6 Mec. 00CTyKMBaHUs 330JKEHHOCTH 0e3
IIPOCPOUEK, MPEBBIIIAIOMUX CPOK, MMO3BOJISIOUIMA OTHOCHUTH 33/I0JKEHHOCTh K OINEpalmoHHOW. B cimyuae
HaJIM4Yusl JOKYMEHTOB (KONUIl TOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJHEHUU O053aTeNbCTB U PEATbHOM
WCTIOJTHEHUH 0053aTebCTB B TEUCHUE 3 THEH MOCie HACTYIUICHHS CPOKa KOHTPATeHT/3aeMIIHK TaKXKe MOXKET
OBITH BBIBE/ICH U3 COCTOSIHUS 00ECIICHEHUSs, TaHHOE JIeHCTBHE JJOJHKHO OBITh 000CHOBAaHO MOTHBUPOBAHHBIM
CYXKJIEHHEM.

2.7.3.2. Ins oOeclieHeHHs U3-3a PECTPYKTYPHU3AIIMU B TIOJIb3Y 3aEMIIMKA — B CIIy4ae MOJIHOTO MOTAIICHUS
PECTPYKTYPUPOBAHHOH 33/I0JDKEHHOCTH (KpOME CITydaeB, KOTJa OJHOBPEMEHHO C IOTallleHUeM BO3HHKAET
HOBas 3aJI0JDKEHHOCTh) M O0OCTY)XKMBaHUS Npodel 3a70JDKEHHOCTH 0e3 PecTpyKTypH3alMid U IMpOCpOYeK,
MPEBBIMAIOIINX CPOK, MO3BOJISIOMINN OTHOCUTD 33/10JKEHHOCTD K OTNIEpallMOHHOM, B TEUEHUE CPOKA HE MEHee
3 Mec. ocJie MOraleHusl PECTPYKTYPUPOBAHHOM 3aJ0JKEHHOCTH.

2.7.3.3. B cnyuae momydeHuss wH(}OpMAIMM O MPEKPAIMEHUH CYyAeOHOTO/yrOJIOBHOTO TPECIICIOBAHUS

3aeMIMKa/KOHTpareHTa myTeM OIpaBaaTeIbHOro MpuroBopa aubo npekpamienus aena. [Ipu aTom B ciydae



MHPOBOTO COTJIAIICHUSI MEXAY 3aeMIIUKOM/KOHTPAreHTOM M HCTLIOM YTpaBIsollas KOMIaHUs o0s3aHa
MIPOBECTHU OIIEHKY (PMHAHCOBOTO COCTOSTHUS C YU€TOM M3BECTHBIX WUJIM MPENoaraéMbIX YCIOBUNH MHUPOBOTO
COIJIAIICHMUS.

2.7.3.4. JIna 00s3aTeNbCTB KOHTpAreHTa, KOTOpBIE CTald OOCCIEHEHHBIMH H3-32 HAPYIIEHUS YCIOBUIH
oOCTyXKMBaHUSI MO JAPYrUM 00s3aTeIbCTBAaM KOHTpPAareHTa/ZMUTEHTa, — B Clydyae MOTalIeHUS
PECTPYKTYPUPOBAHHOM WIIM MIPOCPOUCHHOMN 3a/I0JDKEHHOCTH U 00CTYKUBaHUS BCel MpoYei 3a0KeHHOCTH
0e3 HapyIICHUI yCIOBHI WIH PECTPYKTYPHU3AIHA B TEUYCHUE BCErO MEPUOJIa 10 TOTAIICHUS U 6 MeC. Tocie

HOTaLIEHUs TPOOJIEMHON 3a/10JKEHHOCTH.

2.8. Pacyer cnpaBelJHMBOil CTOHMMOCTH AaKTHBa € Y4YeTOM MPHU3HAKOB oOecueHennsst (o naedoara
KOHTPAreHTa)

2.8.1. CnpaBe/uinBasi CTOUMOCTb aKTHBa IPU BO3HUKHOBEHUU INPU3HAKOB OOECIIEHEHUs OINpEAEIseTCs 110
METOJly TMPHUBEACHHON CTOMMOCTH OYAYIIMX JCHEKHBIX MOTOKOB, YUWTHIBAas KPEOUTHBIE PUCKH 4Yepes
KOPPEKTUPOBKY JEHEKHBIX MOTOKOB (Dopmyna 2), 3a UCKIIOYEHHEM CIIy4aeB, OMHCAHHBIX HIDKE B 3TOM
nynkre. [Ipu stom BepositHoctu nedonta PD(Tn) u cpoku Tn onpemenstoTcst ¢ y4eToM TOJOXKECHHH,
YCTaHOBJICHHBIX B pazjene 4.

2.8.2. B oTHOLIEHNH HEOOECIIEUYEHHOM 3a/I0JPKEHHOCTH KOHTpAareHTa sl OLIEHKH MOXKET HCIIOIb30BaThCS
BennunHa Cost of Risk, paccuntanHas MmO COOTBETCTBYIOIIMM KpPEOUTHBIM MOPT(HEIIM CTOPOHHHUX
opranu3zanuii (0aHKOB).

2.8.3. B oTHOmeHNN 00ECTEYEHHOM 3aJI0TOM KWUJIOW HEABMKUMOCTH B pasmepe He meHee yem 80% ot
HOMUHAJIBHOM CTOMMOCTH 3aJI0JDKEHHOCTH JUISl OLIEHKM MOYKET Mcroib3oBaThes BennuuHa Cost of Risk mo
COOTBETCTBYIOILIUM MOPTQENIIM CTOPOHHUX OpraHu3anuii (0aHKOB).

2.8.4. B oTHomEeHUN 00ECIIEYEeHHON MOPYYHUTEIHCTBOM WJIM TapaHTUEH IOPUAWYECKUX JIML, OMIMOHHBIM
COTJIALICHUEM MWJIM CTPAaXOBKOM 3a/l0JDKEHHOCTHM MPOLEHT OOECIIEHEHUsI MOXKET pPACCUMTHIBATHCA B
OTHONICHUHU MOPYYHUTENsI/TapaHTa/CTpaxoBIIuKa. Ecnu cTpaxoBas KOMIaHus 00IaJaeT PEUTUHIOM HEe HUXKE
BBB- (Baa3) mo MexayHapoqHOW IIKale WM BXOAUT B CIHUCOK OJOOPEHHBIX [UIsl CTPaxOBaHUS
HEJBM)XKMMOCTH JIFOOBIM W3 CIUCKa 0aHKOB, ykazaHHbIX B [lpunoxenun b ans pacuera obeclieHeHHUs MO
o0ecreueHHO 3aJ10roM HeIBUKUMOCTH 33/10JKEHHOCTH, TO CTpaxoBKa MPUHUMaETCsl Kak oOecrieueHue 0e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPaXOBKH.

2.8.5. Tlpu oTcyTcTBHM MH(OPMALIMU ISl MHOM OLIEHKHM B KayeCTBE CPOKa JUIsl MOTAIIEHUs! MPOCPOUCHHOM

JaCTH MOKET UCIOIb30BaThCA 1 JCHB.

Pa3znen 3. OneHka akTHBOB, HAXOASIIIUXCHA B COCTOSIHUM JedoaTa.

3.1. Cpoku npusHaHus 1edonTa i pa3IUYHbIX BUJIOB 3a/10JKEHHOCTH

Oebutopckana 3aa0mKeHHOCTb/06A3aTenbcTBa Cpok
[ebutopos/KOHTpPareHTOB/3MNUTEHTOB/3aeMLLUKOB

ObasaTenbcTBa 06AMraLUaM 7 pabouunx aHeit / 10 pabounx gHei
POCCUINCKUX/NHOCTPAHHbIX SMUTEHTOB (*)




Ob6nA3aTenbcTBa Mo BbiN/IaTe A4OX0Aa MO A0/IEBbIM 25 pabounx aHel / 45 paboumx gHen
aKTUBAM POCCUMIACKUX/UHOCTPAHHbIX SMUTEHTOB (*¥)
O6s3aTtenbcTBa No 3alimam/KpeguTam topuandecknx | 30 KaneHaapHbIX AHeN
any,
Obsa3aTenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE 5 pabounx gHel
NPOM3BOAHbIX UHCTPYMEHTOB, pbiHKe PEMO
MHaA 3a401KeHHOCTb GU3NYECKUX U HOPUANYECKNX 90 KaneHAapHbIX AHEN
nauny nepeg NNUO

* JlaHHBIH CPOK HCTIOJIB3YETCs TONBKO B CITy4ae HAIMYHMS COOOIIECHHI OT SMUTEHTA, areHTa MM HHBIX YIOJHOMOYEHHBIX JIMI[ O
HaMEpEHHUH HCIIOIHUTH 00s3aTENbCTBA B OMMKaIie JHU, T.€. 0 TEXHHYECKOM XapakTepe Mpocpodkh. B ciyuae otcyTcTBUsS
TaKUX COOOLIEHUH MO0 B ciryyae 00bsBIEeHHS O AedoiTe 1eONT CYMTACTCS HACTYIUBIIUM CO JIHS, CJIEIYIOLIETro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJHEHHS 00sI3aTEeIbCTB.

** Z[aHHLIﬁ CPOK HUCIIOJIB3YETCA TOJIBKO IIPH HAJIUNIUHN COO6LI.IeHPII>'I O BBIIIJIATEC TUBHUJACHIOB OSMUTCHTOM.

3.2. B oTHOIIEHUY IOpUINYECKHX JHIL JedOIT U IPUPABHUBAEMBIE K HEMY COOBITHS YKa3aHbI HIKE:

3.2.1. Hapymienue 3aeMIIMKOM/KOHTPareHToOM/1e0UTOPOM YCIIOBUM MOTAIIEHUS UM BBIILIATHI MPOLIEHTHBIX
JI0XOJIOB 0 aKTHBY, a TAaKKe JIOOTO MHOTO 00s3aTENbCTBA 3a€MIIMKA/KOHTPAareHTa/ne0uTopa Ha CpOK,
OopIIMi, YeM yKazaHo B 1.3.1, B ciydae eciid JaHHas WHQOpPMAIMS MPsIMO WM KOCBEHHO HalJrogacMa
VYpasnstoiiei KoMInaHueu.

3.2.2. OdunmansHoe OMyOIMKOBaHNE B COOTBETCTBUU C (pe/iepaabHBIMU 3aKOHAMU U MHBIMU HOPMaTHUBHBIMU
MpaBOBBIMU akTamMu Poccuiickoii Depepanuy WM WHOCTPAHHBIX TOCYAAPCTB WH(POPMAIIMU O MPOCPOUKE
WCIIOJIHEHUS] SMUTEHTOM CBOUX 00513aTEIbCTB;

3.2.3. OdunmanbHoe onyOIMKOBaHUE PEIICHUS O MPU3HAHUY YIMHUTEHTA/JOHKHUKA OaHKPOTOM.

3.2.4. OdunmansHoe OMyOJMKOBaHHE PEIIEHUS O Haydaje MPUMEHEHHS K SMUTEHTY/TOIKHHUKY MPOLETyp
OAaHKPOTCTBA — CO JIHS OIYOJUKOBAaHUS COOOILIEHHUS 10 JaThl, NMPEALIECTBYIOIIEH JaTe OMyOJIMKOBAHUS
coo011eHus1 00 OKOHYaHUH NPUMEHEHHUS ITpoLieyp OaHKPOTCTBA.

3.2.5. OdunmansHoe onyonukoBaHue WH(GOPMALIMU O JTUKBUIAINH IOPUAUUECKOTO JIUIA, 32 UCKIIIOUEHUEM
CJIy4aeB MOTJIONIEHUS U MPUCOETUHEHUSI.

3.2.6. IlpucBoenue 3aemmuky/kontparenty peiituara SD (Selected Default) unu D (Default) co croponsl
PEHUTHHTOBBIX areHTCTR.

3.2.7. OGHapyXeHHEe KPEAUTOPOM HEBO3ZMOKHOCTH 3a€MIIIMKA UCTIOTHUTH 0053aTeNBCTBA B CHITY KaKUX -TH00

00cTOATEILCTB 0€3 NPUHATHA CTICTIUAJIBHBIX MCP (HaanMep, peajmm3anuun 33..]'101“8.)

3.3. B oTHOmIeHMM (PM3UYECKHUX JHUI K Ae(oJITY NPUPABHUBAIOTCS CJIeAyIOLIHe COOBITHS:

3.3.1. Hapymienus 3aeMIIUKOM/1€OMTOPOM YCIOBUH MOTAIIEHUS WM BBIIUIATHI MPOLEHTHBIX J0XOJO0B IO
aKTUBY, cocTapistoniemMy akTuBbl [IN®, a Taxoke 1100010 MHOTrO 00513aTeNbCTBA AE0UTOpA HAa CPOK OoJiee uem
ykazano B m.3.1.1, B ciydae ecnu mgaHHas wHGOpPMAIHS MPSIMO WM KOCBEHHO HAOJI0O/IaeMa y4aCTHUKOM
pBIHKA.

3.3.2. O¢unmansHOE OMyOIMKOBaHUE PEIICHHS O IPU3HAHUH JIMIA OAHKPOTOM.



3.3.3. OdunmansHOe ONMyOJUKOBaHUE PEIICHUS O Hadaie MPUMEHEHHUs K JIMIY MPOIeayp OaHKpPOTCTBA — CO
JHS OIYOJIMKOBAHHUsS COOOIICHHWS JI0 JaThl, MPEANICCTBYIOMICH AaTe OmyOJWKOBaHHS COOOIEeHHus 00
OKOHYAHUH MPUMEHEHUS MPOIIeyp OAHKPOTCTBA.

3.3.4. llomyuenue cBeaeHUN 00 OCYKACHUU (U3UYECKOTO JHUIA MO YTOJIOBHBIM NPECTYIUIEHUSM (KpoMe
CIIy4aeB OCYXKICHHSI Ha YCIOBHBIN CPOK).

3.3.5. [lonyuenue cBeneHuit 00 0OBABIECHNN (PU3UIECKOTO JIMIIA MPOIABIIUM O3 BECTH.

3.3.6. Ilonyyenue nHGopManuu 0 HACTYIUICHUU CMEPTH (PUINIECKOTO JTUTIA.

3.4. ledoT no pa3jMYHbIM AKTHBAM, OTHOCSIIIIMMCS K KOHTPareHTy.

3.4.1. B cmyyae BO3HHMKHOBEHHUS zedonra MO OJHOMY aKTHBY OCTaJbHBIC AKTHBBI, OTHOCAILIMECS K
KOHTPareHTy, TAaKXKe CYMTAIOTCS HaXOAIUMHUCS B 1e(hoJITe, CaM KOHTPAreHT (3aeMILUK/3MUTEHT) CUMTACTCS
HaxoAadmmMes B aedoure.

3.4.2. He obecrnieueHHbIE 3JI0IOM HEABM>KMUMOCTH, CTPaXOBKOH JINOO 3aJI0rOM JIMKBUIHBIX LEHHBIX Oymar
MOPYYHUTEIHCTBA M TAPAHTHH HAXOAAILIETOCs B 1e(hosiTe KOHTpAareHTa He MPUHUMAIOTCS B PacyerT.

3.4.3. B cniydae HacCTYIUICHHs COOBITHI, MPUPABHEHHBIX K e OIITY, IMUTEHT/KOHTPAreHT/1eOuTOp/3aeMIUK
CUMTAETCA HaXOISIUMCS B COCTOSHUU Je¢oiTa, BCE aKTHUBbI, OTHOCALIMECS K HEMY, CUMTAIOTCS
HaXOJSALIMMHUCS B COCTOSTHUH JeoTa.

3.4.4. VYupamngomas KOMIOAHUS TPU MOHHTOPWUHTE 3a/J0JDKEHHOCTH YYHTHIBAECT TPHUHAICKHOCTD
KOHTpareHTa K rpymnmne komnanuil. [Ipy Bo3HUKHOBeHUH cOOBITUS AedonTa y XOJAUHIOBOM KOMIIAHUM JTHO0
y kioueBbiX (CIUCOK KITFOYEBBIX KOMIAHUI TPYIIIBI, K KOTOPOW MPUHAICKHUT KOHTPAreHT, COCTABIISACTCS
VYrpapnsioleii KoMIaHueH caMOCTOSATENILHO.) KOMIIAHUN TPYIIIbI, K KOTOPO# MPUHAICKUT KOHTPAreHT, U
MOJTyYeHUH WHPOpPMAUU 00 3TOM YTIPaBISIONICH KOMIaHWEH, KOHTPAreHT TaK)XKe CYMTACTCS HAXOISIUMCS
B COCTOSIHMHM J1e(onTa (32 UCKIIOYEHUEM CIIydaeB, KOTJja KOHTPareHT UMeeT MyOJUYHble KOTUPOBKU aKIIUH,
JIOJITOBBIX OO0S3aTENBCTB WIJIM NMPOU3BOAHBIX MHCTPYMEHTOB M 3TH KOTUPOBKU HE MOKA3bIBAIOT NMPU3HAKOB
oOecCIIeHEeH s, a TaKXKe CIIydaeB, KOTJa KOHTPAreHT MPOJObKaeT OOCIY)KMBATh JIONT IMOCIE HACTYIUICHHS

coObITHA edoTa y KOMIAHUM IpyNIbl, K KOTOPOM OH MPUHAIJICHKHUT).

3.5. Jlns Bcex KJIACCOB AKTHBOB, HAXOAAIIUXCH B COCTOSTHMH /1e()oJITa , ClipaBeJIuBasi CTOMMOCTb aKTHBa
ompezensiercss B coorBercTBUM ¢ Popmynoit 2, mpu stom PD(T(n)) npunumarorcs paBHbIMH 1.
3a10;KEHHOCTh, OIEHWBAaeMasi 10 HACTYIUICHHS COObITHH AedoinTa ¢ ucnonp3zoBanueMm Cost Of Risk, ¢ maTer
(BKITIOYAst) HACTYIUICHUS Ae(oTa WM IPUPABHEHHBIX K HEMY COOBITHI OIlEHMBAETCS B O0IIEM MOpPSIKE, C

ucnoas3oBanueM PD u LGD. Ilpu sTtoMm, 3Hauenne PD i Takoi 3a10;5KEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.1. B oTHomeHNN 00€CIeUeHHON MOPYYUTEIHCTBOM WJIM TapAHTHEH IOPUIUYCCKUX JIUI], OMIIMOHHBIM
COTJIAIIEHUEM WJIM CTPAaXOBKOH 3a0JUKCHHOCTH TIPOLIEHT OOECICHEHUS! MOXET pPAacCUUTHIBATHCS B

OTHOIICHUHU MOpYUYHUTENsI/TapanTa/cTpaxoBaTens. Ecinu cTpaxoBas KoMmaHusi 00JaiaeT pedTHHIOM HE HIDKE



BBB- (Baa3) mo MeXayHapogHOW INKajie WM BXOJUT B CIHUCOK OJOOpPEHHBIX I CTPaxXxOBaHUS

HEABMXXKNUMOCTHU JIFOOBIM M3 CITMCKA.

3.5.2. B ciiydae, eciiu KOHTpareHT/SMUTEHT HAXOAUTCS B COCTOSIHUM OaHKPOTCTBA

3.5.2.1. CtoumocTh NpPUHUMAETCS PAaBHOW HYJIIO MO TpeOOBAHUSAM Ha TOTalIeHHE OCHOBHOIO JO0JITra
(mosHOE/9yaCTUYHOE, CPOK KOTOPOT'O HACTYIHII) WM MPOLEHTOB 32 MPOILIbIE MEPUOJbI, 32 UCKIIOUYEHUEM
J10JIra, OIIEHUBAEMOT'0 OICHIIUKOM U 00ECIIEUEHHOTO TOPTYEMBIMU LIEHHBIMU OyMaraMu, HEJIBH)KUMOCTBIO,
OIIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOH JINOO MOPYIUTEITHLCTBOM TPETHUX JIUIL; OIICHKA TOJDKHA TPOBOIUTHCSI

C Y4€TOM CPOKOB M BO3MOKHOCTHU IOJTYYCHUS BBIIJIAT IIPU pCain3allin o0OecIicucHuUs.

3.5.2.2. CTouMOCTh HMPUHUMAETCS PABHOW HYIIO MO BCEM BBIIIYCKaM JOJTOBBIX LIEHHBIX OyMar sMUTEHTA,
BCEM MMEIOIIMMCS TPeOOBAaHUSM K SMHUTEHTY IO BCEM BBHIMYCKaM LIEHHBIX Oymar, BKJIo4yas TpeOoBaHUs Ha
BBITUIATY KYTIOHHOTO JJOX0/1a 32 TIPS IYIINE KYITOHHBIC TIEPHOIbI, BCEM IPOYUM TPEOOBAHUSIM KOHTPATCHTY,
3a UCKIIFOUEHHEM CJIy4aeB, KOT/a y JAaHHOTO TpeOOBaHMs (BBITYyCKA IIEHHBIX Oymar) MMEIOTCS PHIHOYHBIC
KOTUPOBKH JIMOO HMMEETCS OTYeT OLICHIIMKA IaBHOCThIO HE Oonee 6 mMec. g0 MomeHTa oneHku CUA,
CO3/IaHHBII MOCJIe Havasa npoueaypsl 0ankpoTcTBa. [Ipu ncnonb30BaHUM OTYETA OICHINKMKA MTPH MOSIBICHUN
HOBOW WMH(POPMAIIUU O CHIDKEHHUU BO3MOXXHOCTH BOCTPEOOBAHUS 3aJ0DKCHHOCTH WJIM CHW)KCHHUH OILICHKH
MOTEHIIMATBHBIX CYMM K TTOJIYYSHHIO YIIPABJISIFOIIAS KOMITAaHUS IOJDKHA B CPOK HE OoJiee 2 Helleb TOMyUnuTh

HOBBIM OTYET OICHIIIUKA 100 NPpUHATL CTOUMOCTD 3a10JIDKCHHOCTHU paBHOﬁ HYJIO.

3.6. Boixoa u3 cocTosinus AedoJiTa (mepexo BO3MOMKEH TOJIbKO B COCTOSIHHE 00eCIIeHeHUs).
VYnpasnsromias KOMIaHUS UMEET MPaBo MPEKPATUTh CYUTATh 33JOJKEHHOCTh HaXoAsIeics B aedore:
3.6.1. B ciiyqae pectpyktypusanuu 1ehOoITHON 33J0PKEHHOCTH KOHTpareHTa rnepes GoH10M 1mocie coobIThs

IIEPBOT0 00CITYKUBAHHUS JOJITA.

3.6.2. Ecnu 3amomkeHHOCTh Oblla MpH3HaHA AePONATHOW H3-3a JedoiTa KOMIAHHUM TPYIIbI, K KOTOPOM
NPUHAIIISKAT KOHTPAreHT — TOCie MyOJMYHOTO OOBSABICHUS O PECTPYKTYpHU3allMU JIMOO MHPOBOM

COTJIAIICHHUH.
3.6.3. B ciiydae BO300HOBJIEHHUSI 0OCITY>KUBAHUS 10JITA IO TpaduKy.

3.6.4. B cmyuae monyueHUs HHPOpPMAIMM O MPEKPAIICHUH  YrOJOBHOTO  IPECIeOBAHHUS
3aeMIMKa/KOHTpareHTa MyTeM ONpaBJaTeNbHOIO MPUTOBOpa JUOO MpEeKpalleHus Jena, a Takke B cilydae
npekpamieHus: aena o Oankporcte. [Ipm »TomM VYmpaBnsromias KOMIaHWS 00s3aHA TMPOBECTH OICHKY

(bI/IHaHCOBOFO COCTOSIHUS C YYCTOM HU3BCCTHLIX WJIM MPCANOJIaracMbIX YCHOBI/Iﬁ MHPOBOI'0 COTJIAIICHUA.

3.6.5. B cnyuae mnosiBiaeHHs (uU3MUYECKOro JMIA, OOBSIBIEHHOIO paHee NpOMaBIIUM 0Oe€3 BECTH, H

BO300OHOBIICHUS OOCITYKMBAHHUSI 33/10JDKEHHOCTH.



Paznen 4. [lopsinok onpenenenusi PD no 3a10/1:xeHHOCTH IOPUINYECKUX JIMIL.

4.1. BepositHocTh aedoara (PD) Ha ropusonTe 1 roa onpenesnsiercs ciaexyOIAMH MeTOIAMU:

4.1.1. B cnydyae Hanu4usi y KOHTpareHTa peUTHHra OJHOTO M3 MEXIYHApOJHBIX PEUTUHIOBBIX areHTCTB,
YKa3aHHBIX B COKpAIllEHHOM I€peYyHe PEUTHHIOBBIX areHTCTB, - Ha OCHOBAaHHHM MYOJIMYHBIX JTOCTYIHBIX
TaHHBIX 10 BeposTHOCTAM aedonta (PD) pelituHroBoro arenrctBa Moody's, myONMKyeMbIX Ha canTe
areHTCTBa B COCTaBE OTYETa IO €XKErOJHOMY HCCIEIOBAaHHIO KOPIOpaTHBHBIX AedontoB (Annual default
study), rabnuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja, ¢ MPUMEHEHUEM COOTBETCTBHUSI YPOBHEH PEHTHHIOB B IMOPSAJKE, YCTAHOBJICHHOM MOAMYHKTOM 4.6

Hactosuero [punoxenus. Mcnons3yercs 3Hauenue PD Ha ropuzonte 1 rox.

4.1.2. B cinydae HanuuuMs y KOHTpareHTa pPEUTHHTa WHOTO PEUTHHTOBOIO AareHTCTBA, YKA3aHHOTO B
COKpAIIICHHOM T€PEYHE PEUTHUHTOBBIX areHTCTB, - IO PEUTUHTaM MEXKTYHApPOHOTO PEUTUHTOBOTO ar€HTCTBA
Moody's B cooTBeTcTBHH € 11.4.1.1, COOTBETCTBUE POCCUICKIX PEUTHHTOB KOTOPOMY MpUBEIEHO B Tabmuie 1

B lIpunoxenun /1.

4.1.3. B ciy4yae OTCYTCTBUSI y KOHTpareHTa PEHTHHra M HaJW4Ms BBITYCKOB OONMUTalnuid - MO OIICHKE
COOTBETCTBHS YPOBHIO PEUTHHTA Yepe3 KPEAUTHBIA CIIPIT OOIUTalMi JAHHOTO KOHTPAreHTa, OMMCAaHHBIN B

[Ipunoxxennn B.

4.1.4. B cayuyae OTCYyTCTBMSI Yy KOHTpPareHTa PpelTHMHIa W OTCYTCTBHMS BBIIYCKOB O0JHMranuii B

ciaeayrumem nopsiake:

4.1.4.1. JInsg KpyIHBIX KOHTPareHToB (BbIpyuKa 6osee 4 MiIpA pyO. B roj1) IpUMEHSIETCs CPETHSS BEPOATHOCTD

nedomnra ans Speculative Grade ot arentctBa Moody’s;

4.1.4.2. Ina npeanpustuit MCB (Manslif 1 cpeHUI OM3HEC) MPUMEHSETCS CTATUCTUUYECKUH ycpeTHEeHHBII
Mokasareib Ae(OoaTOB B 3aBUCUMOCTH OT OTpaciu, npuBeaeHHbl B [Ipunoxenun I'. FOpunndeckoe muio
oTHOcuTCcA K kateropur MCDB B ciydae, ecnu Ha naty oueHku yucinurces B peectpe MCB. B ciyuae ecin
npuHaIeKHOCTh K MCB yCcTaHOBUTH HE IIPECTABIISIETCS BO3MOKHBIM, TO TaKOE€ NMPEANIPUATUE TPUHAECTCS

MCB, B ciyyae, eciii €ro BIpy4YKa COCTaBIIsIeT MeHee 4 MIIpJ. pyO. B rofl.

4.1.43. B cnydae, ecid HEBO3MOXKHO HICHTU(UIIMPOBATH MPHUHAICKHOCTh KOHTpPAreHTa K KPYMHOMY
ouznecy u MCB (mampumep, TeppuTopuaibHblil nenaptamesT ¢punancos, @I'YII, MVYII u T.1., He uMeromue

MEXIYHapOJAHOTO PEUTHHTA), TAKOM KOHTPAreHT OTHOCUTCS K KaTEeTOPUHU KPYIHBIX KOHTPAareHTOB.
4.2. PacueT BepOSITHOCTH J1e()0JITa HA Pa3Hble CPOKH.

4.2.1. B ciyuae, ecnu



® BEpOSTHOCTH J1e(hosITa HEe MPEBBIIIAET BEPOSITHOCTH J1ehoIITa A1l HAaUXy e KaTeropuu KauecTBa 1o
BCEM PEUTHHTOBBIM areHTCTBaM (7151 FOpUINYECKUX JIHIL, He sBistomumMucst MCB) unu BeposiTHOCTH
nedonra 11 Takoro aktuBa u3 kareropun MCh,

® Yy KOHTPAareHTa HET INPOCPOYCHHOM 3aJ0/LKECHHOCTH, BBIBOAAINECH M3 COCTOSIHUS OIEpalliOHHOU
3a/10J>KEHHOCTH;

® CPOYHOCTH aKTHBa COCTABJIACT MCHEC I'oZia OT JAaThl OLICHKH,
HCIIOJIB3YCTCA BEPOATHOCTD z[e(bonTa KOHTparc¢HTa Ha CpOK, OCTaBIIHHCS J0 IIoralmcHuA

4.2.2. B ciydae, eciid CpOK JI0 TOTaiieHusi MeHbIe 1 roja u BEposSTHOCTH Je(oTa IPEBHIIIACT BEIMYNHY,
YKa3aHHYIO B TIPEIBIIYIIEM ITYHKTE, UCTIOIb3YETCs TOA0BAast BEPOSTHOCTD J1e(h0IiTa, KOTOpasi He U3MCHSICTCS

H3-3a UBMCHCHHA CpOKa A0 IMOoramcHus 10 q)aKTa IEPBOro norameHus 1o IIaHHOI\/JI 3a10JI2KEHHOCTH.
4.2.3. B ciydae, eciii Cpok moramieHus 00Jbliie rojaa

4.2.3.1. JIns nr000¥ 3aI0JDKEHHOCTH MOXKET UCTIOIh30BATHCS BEPOSITHOCTH Ae(OiTa HA CPOK 10 MOTAIICHHS

3aJ0JIZKCHHOCTH I10 (I)OPMYJ'IC pacdye€Ta BEPOATHOCTH I[C(bOJ'ITa I10 IMMoAXoAy OLICHKHU NMHTCHCUBHOCTHU ((DOpMy.]'Ia

3).

4.2.4. BepositHocTh nedonra (PD) Ha cpok MeHee 1 roj1a OLIEHMBAETCS MO MOJCIIH OLICHKW MHTEHCUBHOCTH

BEPOSITHOCTH Je(oTa.

4.2.5. [1nst pacueta BEpOATHOCTH Jie(hoIiTa 1o MoAX0y OLIEHKH MHTEHCHBHOCTH Ha CPOK, OTJIMYHBIN OT 1 rofa,

HCIOJIb3YIOTCS CIIETYIOIINM MOIXOI:

®opmymna 3. PacdeT BeposaTHOCTH Jed0IITa 110 METOTY OLIEHKH WHTEHCHUBHOCTH.

2
PDp, =1 —e "365,20e

A= —In(1-PD),
rae,

PD — BeposatHocTh AedonTa SMUTEHTa/Ae0UTOpa Ha TOPU3OHTE 1 Tox;

D — xonudecTBO KaJeHAapHBIX JHEH 10 morameHus/ohepThl;

4.3. Pacuer BeposiTHOCTH AedoJiTa 11 00eclieHeHHO 3a10/KEeHHOCTH, He Haxoas1eicsa B 1edore.



43.1. Jlna oOecricHeHHOW MpocpoYeHHOW 3amonkeHHOCTH  (MICKiIroueHHE MOXKET — COCTaBIIsATH
3aJI0JDKEHHOCTD, O0ECIIEHEHNE 110 KOTOPOH pacCYMTHIBAJIOCH paHee ¢ moMolbio manHbiX o Cost of Risk mo
noprdensm 6ankoB. st Takol 3aI0JKEHHOCTH UCIIONB3YIOTCS JaHHBIE IO COOTBETCTBYIONICH KAaTeropuu
3aJI0JDKCHHOCTH 0aHKOB), BEPOSTHOCTD Je(ONTa PACCUMTHIBACTCS MYTEM JIMHEHHOW MHTEPIIOJSIIUU MEXKTY
BEPOSITHOCTBIO JedonTa Il TaKOW 3aJ0JDKEHHOCTH C MOMEHTa NPHW3HAHUSA 3aJ0/DKCHHOCTH HE

onepanuonHoi u 1 (Popmyna 5).
®opmyaa 5.

PD(t)mpocpou = PD + t/T * (1-PD),
I'ne
t — cpok mpocpoUKH,

PD(t)ipocpou — BeposTHOCTH AedoaTa sl MPOCPOUSHHON Ha t THEH 3a0/DKEHHOCTH ¢ MOMEHTA TIPU3HAHUS

IIPOCPOUYEHHOM 33J0JIKEHHOCTH HE OIIEpalliOHHOM,
T — cpok [yIst MPU3HAHUS JTAHHOTO THITA 33I0JDKEHHOCTH 1e(OITHOM,

PD — BeposaTHOCTb JiehoiiTa AJi1 HEIPOCPOUEHHOM 3aJJ0JDKEHHOCTH, KOTOpasi UCIOJIb30Balach JUIsl aKTHBa Ha
MOMEHT Iepeji BO3HMKHOBEHHEM INpOCpOoukH. Eciam y akTuBa He OBUIO COOTBETCTBYIOIEH BEPOSTHOCTH

L[e(bonTa, TO OHA paCCUYUTHIBACTCA HA JACHD IICPEA HAPYIICHHUEM CpOKA HUCITOJTHCHUA 00513aTENbCTB.

4.3.2. JIns obeclieHEHHOH HeNpOCPOYEeHHOM 33/I0JDKEHHOCTH BEPOSATHOCTh JAedosita paccUUTHIBAETCS

CJICOAYIOINMHA crocodaMu B 3aBUCUMOCTH OT BuJa 3a10JDKCHHOCTU !

4.3.2.1. Ilpu uCNONB30BAaHUM PEUTUHIOB PEUTHMHIOBBIX areHTCTB — IIpu MCHOIB30BaHUU PEUTHHIOB
PEUTUHIOBBIX ar€HTCTB U3 COKPAILEHHOTO MEPEeYHsl peHTUHIOBbIX areHTCTB — IIyTeM MOHMKEHUS pelTHHra

Ha | cTymeHs.

4.3.2.2. Tlpu ucnonp30BaHUM I pacyera JaHHBIX 10 Moody’s Speculative grade - ans oGeclieHeHHOM

3aJI0JKEHHOCTHU UCTOJIb3yeTCs BEPOSITHOCTH AedonTa uist caMoil xy et peiituarosoit kareropuu (Ca-C).

4.3.23. Tlpu ouenke c mnomouibto naHHBIX MO0 Cost of Risk obecuieHeHHas, HO He MPOCpPOUYEHHAs
3aJI0JDKEHHOCTh MOYKET OLIEHMBATHhCS C MOMOIIBIO JAHHBIX IO CIEAYIOIEMY (CIEAYIOIINM) MO KadyecTBY

MocIie CTaHIapTHOTO opTdento (mopTdensiMm) CTOPOHHUX OpraHU3aIUil.

4.3.2.4. Ilpu onenke st MCB U MHBIX aKTHBOB, JJIs1 KOTOPHIX HE OMMCAH CIOCOO pacyera, BEPOSTHOCTD
nedonra Oepercst paBHOM cpeaHEeH BelnnyrHe MeXAy | W BeposSTHOCThIO AedoiiTa Uil HEOOECIEHEHHOTO

aKTI/IBa/SaJIOJ'DKeHHOCTI/I " IPpUBOAUTCA K CPOKY 3aT0JDKECHHOCTH B COOTBETCTBHUU C JaHHBIM pa3JCIOM.

4.3.2.5. BeposatHocts nedonrta misi 00€CIICHEHHOW HENMPOCPOUCHHOW 3aJ0/DKEHHOCTH PACCUMTHIBACTCS C
Y4eTOM CpOKa J0 MOTaIleHHsI B COOTBETCTBUH ¢ 1. 4.2 HacTosero [Ipunoxenus (cpoka AEHEKHOTO MOTOKa

JUTSI aKTHBOB ¢ 00JIee YeM OJIHUM JICHES)KHBIM TIOTOKOM).



4.4. Cny4aii oOecrieHeHUsT HECKOJIbKUX 3a/I0JDKEHHOCTEH OHOBPEMEHHO.

4.4.1. Eciu mocne HapymieHHS CpOKa HCHOJHEHHsI O0O0S3aTeNhCTB HE BO3HUKAJIO HWHBIX TNPU3HAKOB
oOecIieHeH I, Il KOHTpareHTa UCIOJIb3YeTCsl HauOOJbIIIast U3 BEPOSITHOCTEN edoiiTa, pacCUUTaHHBIX IS
KaXJ0M IMPOCPOUYECHHOM 3aI0JDKEHHOCTH OTHAENIBHO, IpU 3ToM B Popmyne 5 B kauecTBe HadaibHOU PD
UCIIOJIb3YETCSl BEPOSTHOCTh JedoiiTa, KOTopasi Obljla YyCTAaHOBJIEHA HA JIEHb IEpe] MEepPBbIM HapyLICHHEM

CPOKOB HCIIOJTHECHHUA 00513aTEILCTB.

4.4.2. Ecnu noclie HapyIleHus: CpOKa UCTIOJIHEHUS 0053aTeIbCTB BOZHUKIIN UHbIE TPU3HAKU O0eCIIeHeHUsI (He
MPOCPOYKH), TO TIPOBOJIUTCS TMepepacdyeT BeposTHOCTeW naedonra I KaKIOW MPOCPOYCHHOM

3a10JI2KCHHOCTH I10

®opmyie 5, a B kauecTBe HadayibHOU PD B hopmyre 5 ucnonb3yercst BEposSTHOCTH AedoiiTa, KoTopas Oblia
OBl KCTI0JIB30BaHA MPH 00ECIICHEHNH HEPOCPOUCHHOM 3310JDKEHHOCTH Ha JICHB Iepe/ IEPBBIM HApYIICHUEM

CPOKOB HCIIOJIHCHHA 00513aTEILCTB.

4.4.3. Tlonyuennass B coorBerctBuu ¢ mm. 4.4.1 u 4.4.2 BeposTHOCTh nedonTa AN HEMPOCPOYCHHBIX

3aJI0JKEHHOCTEH (YacTel 3a/105KEHHOCTH) KOHTPAreHTa co CPOKOM

e Oonee | roma — yBenmuuuBaeTCs B COOTBETCTBHH C 1. 4.2.3.

e MeHee 1 roga — He U3MEHSICTCS HE3aBUCHMO OT CpoOKa.

444, I[J'I}I pacdueTa BEPpOATHOCTU I[C(I)OJ'ITa 110 3aJ0JIZKCHHOCTAM KOHTpArceHTa, 1o 00s13aTeNbCTBAM KOTOpPOro

HET MPOCPOYKH, UCTIONIB3yeTCs 11. 4.2.2.
4.5. CoOTBETCTBUE IIKAJI PEUTUHIOBBIX areHTCTB.
4.5.1. CooTBeTCTBHE LIKAJI PEUTHUHIOB yCTaHABIMUBaeTCs B cOOTBeTcTBUU ¢ Tabmuueit 1 ITpunoxenns /1.

4.5.2. CoOTBETCTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUs1 pelTuHra Poccuiickoit
denepannn, MPUCBOEHHOTO POCCUMCKUM PEUTUHIOBBIM ar€éHTCTBOM 110 HAIIMOHAIBHOW PEUTUHIOBON IIKAJIE

U (MJIM) MHOCTPAaHHBIM PEUTUHIOBBIM areHTCTBOM 0 MEXIYHAPOIHON peHTUHTOBOI IIKaJIE.

4.5.3. CoOoTBETCTBHE PEUTHUHIOB NIEPECMATPUBAETCS B CIIy4ae U3MEHEHUS! PEMTUHIOBBIX KAl PEUTHHIOBBIX

arcHTCTB.
4.6. ITopsnok UCIIOJIB30BaHUsl PEUTUHIOB U yueTa I€HCTBUN PEUTHHIOBBIX ar€HTCTB.

4.6.1. Ilpu ompeneneHUN KPeAUTHOTO PEUTHUHTA SMUTEHTA/AeOUTOpA UCTIONB3YIOTCS KPEIUTHBIE PEUTHHTH
MEXKTYHAPOAHBIX PEUTHHTOBBIX ar€HTCTB, BXOJSIIMX B COKPAIIECHHBIN MEPEUYEHb PEHTHHIOBBIX areHTCTB.
[Ipy OTCYTCTBMM KpPEIUTHBIX PEUTUHTOB MEXKAYHAPOJIHBIX PEUTUHIOBBIX AareHTCTB HCHOJIb3YIOTCS
KPEIUTHBIE PEUTHUHIM POCCUUCKUX PEUTUHIOBBIX AareHTCTB. lIpu OLlEHKE HWHOCTpPaHHBIX 3MHUTEHTOB

YUUTBIBAIOTCS TC K peﬁTHHF u.



4.6.2. Tlopsimok yuera peHTHHTOBBIX JICUCTBUI PA3IMYHBIX areHTCTB JJIsl OLICHKH 00€CIICHCHHMS.

e PeliTuHr ompenaenseTcss B yKa3aHHOM HIDKE MOPSJIKE: MPU OMNPEIEeNICHUU KPEAUTHOTO PEUTHHTa
AMUTEHTA/1eONTOPa/KOHTPAreHTa/3aeMIIIMKA/KPETUTHON OpraHu3aniu/0aHKa B clydae HaTuIHus HECKOJIBKUX
KPEAUTHBIX PEUTUHTOB OT MEXIYHApOAHBIX (POCCUHMCKHX, B Cllydae OTCYTCTBUSL MEXIYHAPOHBIX)
PEUTHHTOBBIX areHTCTB, BXOJSIIMX B COKPAIICHHBIM MEpPEeYeHb PEHTHHTOBBIX areHTCTB, HUCIOIb3YETCS
HanboJiee akTyaabHbI KPEIUTHBIN PEUTHHT.

eEcnu kpeauTHbIE PEUTUHTH HWMEIOT OJMHAKOBYIO aKTyaJbHOCTb, TO HCIOJB3YETCS HAUMEHBIIUI
PEUTHUHT W3 TPUCBOCHHBIX MEXKIYHAPOIHBIMU (POCCUHCKHMH, B CIIydae OTCYTCTBUSI MEXIYyHAPOIHBIX)
PEUTHUHIOBBIMU areHTCTBAMU, BXO/SIIMMH B COKPAILIEHHBIN MepeueHb PEUTUHTOBBIX areHTCTB.

¢ BoiOpaHHBIi peHTUHT COMOCTABISAETCS CO MIKAIONW peUTHHTOBOro areHTcTBa Moody's B COOTBETCTBUU
¢ Tabmuneit 1 “CootBercTBue mikan pedtuHros” [lpunoxenus /|, mocne yero BeiOupaercs 3nauenue PD u3
OoTYeTa MEXAYHApOAHOTO pPEeUTHHTroBOro areHTcTBa Moody's, Tabmuna - «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.6.3. B nenax 1aHHOM METOJIMKH HCIOJIb3YETCs] KPEIAUTHBIA PEUTHHT M0 1IKaje PEHTUHIOBOrO areHTCTBA,

COOTBGTCTBYI-OH_Ieﬁ BaJIFOTC OCHOBHOI'O JOJITA.

4.7. JIns akTUBOB KOHTpareHTa, HaxoAs1erocs: B coctostunu aedonra, PD ycranaBnuBaercs paBHou 1.

Pa3nea 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PEUTHHTOB MEXIYHAPOJHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIIE TIPH
nepexoJie K peUTHHraM Yepe3 KOTUPOBKH obiuranuii) u ucrnons3oBannun Moody’s speculative grade.
Ecnu B myOnmnkyembIx MaTepuagax pedTHHTOBBIX areHTCTB UCIOJNB3YyeTcs mokasarenb Recovery Rate (RR),

to [lotrepu npu aedonre (LGD) onpenenstores cieayommM o0pa3om:

LGD=1-RR,
rae:
RR (recovery rate) — oskumaemblii TPOICHT BO3BpaTa IO MPOCPOUYCHHBIM BBIILIATAM, IPUBOIUMBI

Aar¢HTCTBaMu AJIA KaXXKa0Io peﬁTnHra B CKCTOOHBIX I/ICCJ'IC,Z[OBE[HI/I}IX.) 6epeTc;1 N3 COOTBCTCTBYIOIINX JaHHBIX

PEUTHHIOBBIX areHTCTB.
5.2. LGD ans ¢puznveckux aun 1 MCB nipu otcyTcTBuM o0ecnieueHus mpuHUMaetcs paBHbIM 100%.

53. LGD B MOPONCHTHOM OTHOHICHUHN C YUCTOM obecneueHUs OIPCACIACTCA KaK OTHOHMICHUC MAaKCUMYyMa
MCXKIOY (1 PAa3HOCTBIO CYMMBI 3aJ0JIPKCHHOCTU U HHKBHH&HHOHHOﬁ CTOMMOCTH OO€eCIEUCHHS K CyMMCE

3a0JI2>KCHHOCTH.

5.4. B xayecTBe TMKBUAALMOHHON CTOMMOCTH 00ECTICUCHHUS TPUHUMAETCS IMCKOHTUPOBAaHHAsSI CIIpaBeIINBast

CTOMMOCTB O6€CH€‘-I€HI/ISI, AUCKOHT OIIPCACIIAACTCA B CJICAYIOICM MOPAAKE:



5.4.1. nns eHHBIX OyMar, UCIoIb3yeMbIX sl o0ecriedeHus o caenkam PEITO na MockoBckoit Oupxe —
COOTBETCTBYIOMIHI AUCKOHT mist caenok PEIIO (J{nst akiuii -puck-mapamerp st 3-ro aWana3oHa Juist
PBIHOYHOI'O pUCKa (CTaBKa pUCKa majeHus LeHbl), paccuuTbiBaeMblii AO «HKI» mis coorBercTByromiei
Oymarw; it O0JIUranuii — pUcCK-rapaMeTp AJis 2-TO Juarna3oHa Ijis ppIHOYHOTO PHCKa (CTaBKa PHCKa MaACHHUS
1ieHsl), paccuntoiBaeMblii AO «HKIL».);

5.4.2. 1yt aKMil ”THOCTPaAHHBIX YMUTEHTOB, TOPI'YEMbIX Ha OPraHU30BaHHbIX pbIHKax cTpaH ODCP:

5.4.2.1. Bxopsuux B uHeKcbl akuuid ctpad OOCP — kak cpeanuii 1uckoHT i caenok PEIO u3 tpex akuuii
C CaMbIM OJIM3KHUM 110 00BEMY CPETHEMECSYHBIM 32 TIOCIEAHIE 6 MeC. 000pOTOM;

5.4.2.2. He BXOJAIIUX B MHJEKCHI akiuii cTpad ODCP — kak MakcuMalibHbIM AUCKOHT Jiist caenok PEIIO na
MockoBckoit Oupxe ¢ akiusamu u3 uaaexkca MMBB;

5.4.3. st obnmramuii ¢ peiitmaramu Moody’s , S&P wim Fitch — xak cpenauit quckont mis caenok PETIO
Ha MOCKOBCKOH OHMpiKe U3 CIUCKA TpeX OOJUTamuid, 00IaJalONINX TAaKUM K€ PEUTHHTOM (JINOO MEHBIIIHNM,
IIPU OTCYTCTBUU PaBHBIX) U CaMOM OJIU3KON JrOpaluen.

5.5. [Ipu HanM4UUU NOPYYUTETHCTBA (TapaHTHI, CTPaXOBOK, OMIIMOHHBIX COTTIAIICHUN) FOPUINIYECKHX JIUI Ha
BCIO WJIM YacCTh 33JI0JDKEHHOCTU (CTOMMOCTU aKTHBA).

5.5.1. Ympasnstoiias KOMIIaHUS UCIIOJIb3YET BMECTO OIEHKH 00ECIIeYeHHOM YacTH OIICHKY 0053aTeNIbCTB Ha
COOTBETCTBYIOILIYIO CYMMY MOPY4YUTENs (rapaHTa/KOHTPAreHTa Mo OMIMOHHOMY COTJIAIICHUIO/CTPaXOBKHU O
JIOTOBOPY CTpPaxOBaHUs, 3aKIIOYEHHOMY CO CTPaXxOBOHM, HE MOANAJaroniel mojx ycioBus moanyHkrta 1.4

HaCTOAIICTO HpI/IJ'IO)KeHI/Iﬂ), JUCKOHT B CJICAYIOIICM IOPSIKE:

Mpou3BeleHne Toka3aTteneit BepositHocth aedonta (PD) u moreps B cnyuae pedonra (LGD),
COOTBETCTBEHHO, TOpPYy4YHTENs (rapaHta, KOHTpareHTa [0 OIIMOHHOMY COTJIAIICHUIO/CTPaXOBaTes),
pacCUMTAaHHBIX B COOTBETCTBUU C TpeOOBaHUSAMHU Hacrosimero I[IpuiiokeHHs, B TOM YHCIE C YIETOM
MIPU3HAKOB OOECIICHEHMUS.

5.5.2. Ecnu mopy4uTenb/TapaHT/cTpaxoBaTellb HAXOJUTCS B COCTOSHUM OOECIEHEHHUS 1O CPaBHEHHIO C
MOMEHTOM BO3HUKHOBEHHUS 3aJJOJDKCHHOCTH, €ro 00s3aTeIbcTBA MPUHUMAIOTCS B pPacdyeT C yUETOM

oOeciieHEHH .

5.5.3. HeobecnieueHHble 00s3aTeNbCTBA MOPYUYUTENS/TapaHTa/CTpaxoBaTens, HaXOAALIerocss B COCTOSIHUU

nedonTa, He IPUHUMAIOTCA JUIS pacuerTa.

5.5.4. OGecneueHHble 00s3aTeNbCTBA TapaHTa/TIOPYUYUTENS/CTpaxoBaTeNss MPUHUMAIOTCS C  y4ETOM
o0ecreyeHrs: B COOTBETCTBUH € IPABUIIAMH, YCTAHOBJIIEHHBIMU HACTOSALINM Pa3/IeIoM.

5.6. ObGecrnieueHne, HaXOAAIIEECs B 3aJ0re M MpUHAJIeXkKallee KOHTPAreHTy, HaXo/IIeMyCsl B COCTOSHUM
nedonta (B TOM YHCIIE B COCTOSHUH OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO MO OTYETY OIICHIINKA, C

Y4€TOM BO3MOKHOCTHU U CPOKOB IMOJIYYCHHS 3aJI0Ta.

5.7. dns sxxunoit Hensmwxkumoctd LGD npunnmaercs B pazmepe 15% oT Tekymieit crouMocTu o0ecriedeHusl.



5.8. JIia HeXUI0M U KOMMEPUYECKOM KUIIOH HEABUKMMOCTH — COIJIACHO OIIEHKE OLCHIIMKA, CIECIIAHHOU ¢
Y4E€TOM CpOKa M TIOpsJIKA TOJIYYCHHS B pe3y/IbTaTe B3bICKAHUS M TIPOJIaXKu obecrieueHus B ciaydae nedoanra,

C Y4€TOM IIPUBEACHUS 110 CPOKaAM IMOJTYUYCHHS K MOMEHTY I[e(bOJ'ITa.

59. B cirydac I[C6PITOpCKOI>i 3aA0JDKCHHOCTH IIO ap€HAC IIPpH HCIIOJb30BaHUU 00eCeynTeIbHOI0 HIIU
FapaHTHﬁHOFO JCIIO3HUTa HaHHBIﬁ JACTIO3UT MOXKCT YUYUTBIBATHCA KaK JIMKBHAALIMOHHAA CTOHUMOCTD

oOecrieueHusl.

5.10. B cnyuae nedonra mo myOIMuHOMY J0JITY KOHTpAareHTa Ju00 KOMIIAaHUU U3 TPYIIbI KOHTpareHTa (eciu
nedonT Uil KOHTpareHTa BO3HUK M3-3a JedoiTa 3TOM KOMIAHHM €ro Ipymmbl, a caMma 3aJ0KEHHOCTb
oOcmyxuBaeTcst 0e3 HapylleHWH YCIoBHM aoroBopa) ans oneHku LGD MoryT wucmonb3oBaThes (IpH
HaJIMYMHU) KOTUPOBKHU MyOJIMYHOIO JIOJTa, OTHOLUIEHHE KOTUPOBKY (TIOJIHOMN LIEHbI) K HOMUHAIY MOKET OBIThH
MCIOJIb30BaHO Kak oreHka Recovery Rate.

5.11. B cniyyae Hanmu4Msi KOTUPOBOK MYOJIMYHOTO 0T KOHTpAreHTa, HaXoAaierocs B 1edore, OTHOLICHHE
KOTUPOBKM K HOMMHATY JIOJTOBOrO 00s3aTeNbCTBA MOXKET CUMTaThCs oOleHKoi Recovery Rate ans
koHTpareHTa, LGD B 3TOoM citydae Oyner paBeH 1 — Recovery Rate. JlaHHBINA TOIX0] HEIPUMEHHUM IS
CIIy4aeB OLEHKU CyOOpJMHUPOBAHHOTO M BEUHOT'O JIOJIra, IO €CJIM TOJIBKO HE UMEETCS] KOTUPOBOK CaMOro

OLICHNBAacMOIro 00s13aTeILCTBA.

Paznen 6. Pacuer COR

6.1. Jlns ueneit Hactosimero Ilopsaka mokazarens croumoctu pucka (COR) ompenensieTcst oTaeabHO MO
o0ecrieueHHbIM U He00eCTIeUeHHBIM TPEOOBaHUSAM K KOHTpareHTaM-(Qpu3M4ecKUM JIUIaM Ha OCHOBE JTAHHBIX
€XKEroJIHOM (PMHAHCOBOI OTYETHOCTH POCCUMCKHUX KPEAUTHBIX OpraHU3aliii, COCTaBIE€HHON B COOTBETCTBUU
co cragaapramu MCOO.

6.2.  Jlna ueneii onpenenenus nokazarens COR moxa obecrieyeHHBIMU TPeOOBAHUSAMU K (PU3UIECKUM JIUILIAM
MOHUMAIOTCSI TpeOOBaHUs, OOECNEUYEHHBIE MKUJIOW HEIBWKMMOCTHIO Ha cymmy He MenHee 80% oT
HOMHUHAJIBLHOTO pa3Mepa TpeOOBaHUA.

6.3. IlepedyeHb KpEeIUTHBIX OpPraHU3AlUN, JAHHBIE KOTOPHIX HCIIOJIB30BAIUCH MPU pacueTe MoKa3aTels
COR, npusenen B Tabnure 10.

6.4. 3pagueame COR 1O JMaHHBIM OTYETHOCTH Ka)JOH OTHEIBHO B3ATOW KPEIUTHOW OpPTaHW3AINN
ONPENENANOCH:

6.4.1. nns craHAApTHBIX aKTHBOB - KaK OTHOIIEGHHE pa3Mepa pe3epBOB, CO3JaHHBIX MOJ OXHIaeMbIe
KpeAUTHBIE YOBITKA Ha TOPU30HTE 12 MecsIeB, K BAJIOBOW 0alaHCOBOW CTOMMOCTH aKTHBOB, KPEIUTHBIC
YOBITKH KOTOPBIX OKUAAIOTCS Ha TOPU30HTE 12 MecsIIeB;

6.4.2. nns OOCCIICHEHHBIX aKTHBOB - KaK OTHOIICHHE pa3Mepa pPe3epBOB, CO3JAHHBIX TOJ OXHJIAEMBbIC
KpeAUTHbIE YOBITKH 32 BEChb CPOK >KM3HHM aKTHBA, K BaJIOBOI 0alaHCOBOI CTOMMOCTH aKTHBOB, KPEIUTHBIE

yGBITKI/I KOTOPLIX OKUAAKOTCA HAa BCCM CPOKE UX KU3HU.



6.5.

Hroroseie 3Hauennss COR ompenensinch Kak cpeaHee apudMerndeckoe (HeB3BEIICHHOE) 3HAUCHUH,

MOJTYYEHHBIX U3 OTYETHOCTH KPEIUTHBIX OpTraHu3aIuii mo nepeurto Tadmuisr 10.

Tabnuua. lepeunn kpeauTHbIx opranusanuii, MC®O 0T4eTHOCTH KOTOPBIX HCIOJIB3YeTCs 1JIs1

pacdyera COR

Heobecneuennnie TpeGoBaHus (B MopsaKe yObIBAHUS
PO3HMYHOI0 KPeJIUTHOI0 NOpT(eJisi)

O0ecnevyeHHble TpeOOBaHUS (B NOPsAAKe yObIBAaHUS
PO3HHYHOI0 KPeIUTHOI0 NOpTdes)

ITAO Cbepbank ITAO Co6epbank
bank BTB (ITAO) bank BTb (ITAO)
Bbanxk I'TIG (AO) bank I'TIb (AO)

ITAO Bank «®K OtkpsiTHE»

ITAO Bank «®K OTtkpbITHE»

AO «Tunapkodp ¢ banky

AO «PaiipdaiizeHOaHK»

AO «PaiipdaiizeHOaHK»

AO «bank JIOM.P®y

000 "XK® bank"
AO «bank IOM.P®y»
AO «bank Pycckuit Ctangapt»

AO «Kpenut EBpona baux (Poccus)»
KB «JIOKO-BAHK» (AO)

6.6. 3nauennss COR, npumeHseMble B COOTBETCTBUU C HacTosmuM [lopsakom, mpuBeAeHbI B
Ta6muue 3nauennii COR:

Ta6nuua. 3HayeHus COR

Xapakrep Tpe6oBaHuUs Heobecneuennbie OobecneyeHHbIE
CrannapTHbIe 2,86% 0,22%
OO0eciieHEHHbIE 32,79% 9,47%

Pa3)1e.11 7. MeTOJI YueTa KPEAUTHBIX PUCKOB IIYTEM OLCHKHU CﬂpaBe)]JIHBOﬁ CTOUMOCTH 110 OTYETY OLUECHINUKA

0 COCTOAHUIO HA 1aTy HE paH€€ BOSHUKHOBCHUA COﬁbITI/Iﬁ, BEAYHICI'o K 00ecleHeHHI0.

7.1. IlpuMeHeHue oTYeTa OLEHIIMKA I LEJed ONPENENICHUs CIPaBEUIMBOM CTOMMOCTH C YYETOM
o0ecIIeHeHHs] BO3MOYKHO ISl BCEX aKTHUBOB, yka3zaHHBIX [Ipunoxxenun 1 k IlpaBunam pacuera CHA, a taxxke

AJIA HpOCpO‘ICHHOﬁ I[CGHTOpCKOﬁ 3aJ0JIZKCHHOCTH.

7.2. B ciyuae, eciy B IepHOJ IPUMEHEHNS OTYETa OLEHIINKA JJIs ONPENEICHHs] CIIPAaBEIMBOM CTOMMOCTHU
BO3HUKAET (BBIABISETCS) COOBITHE, BeAylee K 00€CLIEHEHUIO, TO HEOOX0AUMO OCYIIECTBUTh BHEIJIAHOBYIO
OLIEHKY aKTHBa OIEHIIMKOM B MaKCHMaJIbHO KOPOTKHE CPOKH C JaThl BBISBJICHUS IPU3HAKOB OOECIICHEHHUS.
Jlata, 10 COCTOSTHHIO Ha KOTOPYIO ONpeiessieTcsl HOBast OLleHKa, He JOJKHA ObITh paHee AaThl BOSHUKHOBEHUS
COOBITHSL, BeylIero k odecuenenuto. C AaThl HACTYIUIEHUS! COOBITHUS, BEIyLIEro K 00ECIIEHEHHUIO U 0 AaThl
IIPUMEHEHHSI HOBOTO OTYETa OLCHILMKA, YIPABIAIOIAs] KOMIIAHUS JODKHA CKOPPEKTUPOBATH MOCIIEIHIO0
U3BECTHYIO CIPABEAJIMBYIO CTOMMOCTb, ONPEIENCHHY0 IO OTYETy OLCHIIUKA, COCTABICHHOMY [0
BO3HUKHOBEHHUSI TAKOTO COOBITHS, C INPUMEHEHHEM METOIO0B KOPPEKTUPOBKH CIIPaBEIIMBOM CTOMMOCTH,

YKa3aHHBIX B HACTOAIIEM IIPUITOKCHNH.



IIpunoxenne A

k [Ipunosxkennto 5 k IlpaBuinam onpenenenns CHA
IpuMepHbBIH CIHCOK UCTOYHUKOB, HCI0JIb3YEeMbIX JUISA OLEHKH KPEIHUTHOI0 pUcKa.
1. B oTHOIIEHNY IOPUAMYECKUX JIUII
- ynostHoMoueHHoe areHTcTBo 3A0 «MuTepdakcy https://www.e-disclosure.ru/;
-MockoBckas bupika https://www.moex.com/;
- caiit LlenTpansHoro banka P® https://www.cbr.ru/;
- KapToTeka apoutpaxHsix aen https://kad.arbitr.ru;
- eIMHBIN (heepallbHBIA peecTp cBeleHuit o OaHkpoTcTBe https://bankrot.fedresurs.ru;
- eUHBINA (henepaabHBINA peecTp cBeleHuH o (hakTax JAesaTenbHOCTH opuandeckux muil https://fedresurs.ru;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;
-0UIMATTEHBIN CalT KOHTPAreHTa/IMUTEHTA/KPEAUTHOW OPTaHU3aIiH;

- CepBUC MpeAoCTaBIeHHs OyXranTepckoii (rogoBoi) ordyeTHOCTH PoccraTta -

http://www.gks.ru/accounting_report;

- JOKYMEHTBI, IOJy4EeHHbIE OT YTpaBIISIONIeii KOMIaHHH.

2. B oTHOmIEHUY (PU3HYECKHUX JTUIT

- KapToTeka apouTpaxHsix aen https://kad.arbitr.ru

- eZIMHBIN (eaepabHBIN peecTp CBeIeHHH 0 baHKpoTCcTBe https://bankrot.fedresurs.ru

- u3ganue «Kommepcanty - https://bankruptcy.kommersant.ru



IIpuioxenue b

K [Ipunoxenuro 5 k Ilpasunam onpenenennss CHA

I[IpumepHbIe cMcKN OAHKOB.

Crucox 6aHKOB, AAaHHBIC ITIO CTOUMOCTH PUCKA KOTOPBIX MOT'YT MCITIOJIb30BATHCA HJIs1 OIIPCACICHUA
CHpaBeHHHBOﬁ CTOMMOCTH HeoOeCIeYeHHOM 3aJ0JI>KCHHOCTHU (bHSI/I‘ICCKI/IX JINII:

AO "Tunskodd bank"

ITAO "bank Pycckuii Ctanmapt"
000 «XK® bank»

Kb «JIOKO-bank» (AO)

AO "OTII bauk"

Kb «Peneccanc Kpeaut» (O00)
I[TAO «MTC-bank»

AO «Kpenut EBpona bank (Poccusi)»

Crmcok 68.HKOB, AAaHHBIC ITIO CTOUMOCTH PUCKA KOTOPBIX MOT'YT MCIIOJIB30BATHCA HJIS1 OIIPCACIICHU A
CHpaBeI[JIPIBOﬁ CTOMMOCTH 10 00€CIICUCHHOM 3a710T0M HECABHMXXKMMOCTH 3a10JI2KCHHOCTHU (bI/ISHLIeCKI/IX JIMIL:

ITAO «Co6epbank Poccuny»
bauk BTB (ITAO),

AO «PaiiddaiizenOaHK»,
I[TAO Bbank «®K OtkpsiTHE»
AO «l"a3mpoMbaHK»

AO «bank JIOM.P®y



IIpuioxenue B

K [Ipunoxenuro 5 k Ilpasunam onpenenennss CHA

OnpenesieHne COOTBETCTBHUS YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIH cripex 00Juramuii

[Topsimok onpeneneHust COOTBETCTBUS YPOBHIO PEUTHHIA HA 1aTy OLECHKU:

1. OnpenensieTcss JOXOAHOCTH K MOTAIIEHUIO 110 OOIUTalUaM JIaHHOM OpraHu3alnuu cpokom 6ozee 1 rona u
Mmenee 3 set. [Ipu oTcyTcTBUM OOIMTanuii CO CPOKOM MeHee 3 JIeT MOYKHO MCIIOJIb30BaTh CIIP3/] ¢ MHIIEKCAMH
COOTBETCTBYIOMIEH cpouHoCTH. [Ipy Hamu4mu oOnuranuii co CPOKOM IMOTaMIEHUsT TOJIBKO MeHee | roma auis
pacuera KpeIuTHOTO CIp3Ja MOTYT HCIIOJIb30BAaThCs OOJIUTalMU JIPYTHMX IMHUTEHTOB (KaK MHUHUMYM 3-X),

MMEIOLINX KaK OJIM3KHE [0 CPOKY U JOXOJHOCTU OOIMraluu, Tak U o0Jaurauuu co cpokoM 1-3 roza.

2. OHpGI[CJI?ICTC?I, AOXOOAHOCTU KAaKOIo M3 HMHIACKCOB IMOJYYCHHAA HJOXOAHOCTL ITIO O6JII/IF3.III/II/I HauOoJiee
COOTBCTCTBYCT, B KAUCCTBC MEPbI 0au30CTH HCIOJIB3YCTCA CPECAHCB3BCHICHHOC 110 o0beMaM TOPTOB 3HAYCHUC
KpEaAUTHI'O CIIpoJda O6J'II/Il“aI_II/II71 ¢ G-curve B CpaBHCHHUU C KPECAUTHBIM CIIPSAOM YKA3dHHBIX HHUIKE UHICKCOB.
erI[HTHBIfI CIIp3a paCCUYUTBIBACTCA (KOMHaHI/IH BIIPABE UCIIOJIL30BATh JAPYTrue MOJCIHN JIS OLICHKU KPEAUTHBIX CIIP30B, C
TOM UHCIIe Yepe3 0ojiee CIOKHBIE MOJIETH UIIH Yepe3 PHIHOK CDS.) KaK pasHuIa MEeXAY JOXOAHOCTbIO K ITOrallICHUIO
obnuranuu Ha CpoK ee MoaupUUUpOBaHHON mroparmuu u G-curve Ha ITOT CPOK. B ykasaHHBIX MLeNsxX

UCIOJIB3YIOTCS CIEAYIOIINE UHIEKCHI:
e llHaekc kopnopatuBHbIX obmuranui (1-3 roxa, peiitunr > BBB-)

Tuxep — RUCBITRBBB3Y
Omnwucanue nHaekca - http://moex.com/a2197.
Apxus 3HaueHwuii - http://moex.com/ru/index’RUCBITRBBB3Y /archive

e lHaekc kopnopatuBHbIX oomuranui (1-3 roxa, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y
Omnwucanue nHzaekca - http://moex.com/a2196
Apxus 3HaueHwui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e Uunekc koprnopatuBHbIX obnuranuii (1-3 rona, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y
Omnwucanue uHzaekca - http://moex.com/a2195

ApxwuB 3HaueHwmii - http://moex.com/ru/index/RUCBITRB3Y /archive/

3. [To cnenyromeit Tabuile onpeaenseTcs, Kakoi ypoBeHb PEHTHHTA HCTIOIB30BaTh MPU ONPEICICHUN

BEepOSTHOCTH nedonTa:



Moody's
HNunexc

MexayHapoaHas mKana

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

JU1st TOCIEAYIOUIETO ONpeeeHUsl BEPOSITHOCTH Aedosta BeIOMpaeTcs (MCIONb3yeTcs) MeIMaHHbII peHTHHT

nu3 COOTBCTCTBYI-OIJ_ICI\/’I TpYIIIIbI, HOHy‘leHHOﬁ B COOTBCTCTBUU NJAHHBIM ITYHKTOM.

K BeposiTHOCTSIM eponTa mepexon ocyuiecTBisercs B cooTBeTcTBUM ¢ Tabnuueit 1 [Ipunoxenus /1.



Ipunoxenue I'
K [Ipunoxenuro 5 k Ilpasunam onpenenennss CHA
BepositHocTu gedoara s opranusanuii MCh

JJ1s1 poccniicKux KOMIaHU

Kox orpacsin mo OKBI] CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, Huskwuii puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 609,

71,79, 88 Cpennunit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43, 47, 49, 51, 53, 55, 56, BBICOKHiT pHCK 0.08
64, 65, 66, 70, 77, 78, 93
J171si HHOCTPAHHBIX KOMIIAHUI
OTpacnb PD

CTpouTenbCcTBO 34aHUM 0,1503
CKknapacKkoe x03AiCTBO M BCNOMOraTe ibHan 0,1049
TPAHCNOPTHAA AeATENbHOCTb

MHBecTMunmM n ynpasneHue 0,0877
HEeABUXNMOCTbIO

CneumannsmpoBaHHble CTPOUTE/IbHbIE 0,0762
paboTbl

Mpon3BoACTBO MeTa/IMYECKUX U3aenuni, 0,0615

Kpome MaLlMH 1 060pyaoBaHUA
MpepnoctaBneHue npoumx cepBucHolx ycnyr | 0,078

Po3HWn4Haa Toprosna 0,0659
[eAatenbHOCTb NO NPeaoCTaBAEHUIO 0,0823
NPOAYKTOB NMUTAaHWUA U HANUTKOB

Mpon3BoaCcTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoacTBO MalLMH 1 060pya0BaHUSA 0,0671

Mpoyee (cpeaHee 3Ha4YeHUe) 0,0904




IIpuiaoxenne /I

K [Ipunoxenuro 5 k Ilpasunam onpenenenns CHA

Taboauma 1. CooTBeTCTBHE HIKAJ PEHTHHIOB PA3JIHYHBIX PEHTHHTOBBIX AT€HTCTB.

Moody's S&P Fitch
JKcnepT
AKPA M M M
PA CKAYHaApOoaAHast CKAYHaApoaHas CKAYHApPOIAHadA
mKaJjga mKaJjga IHKaJia
Aaa AAA AAA
Aal AA+ AA+
Aa? AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) | ruAAA | Baa3 BBB- BBB-
AA+(RU), | ruAA+, |Bal BB+ BB+
AA(RUV), ruAA
AA-(RU)
A+(RU), ruAA-, Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, Ba3 BB- BB-
BBB+(RU) | ruA-,
ruBBB+
BBB(RU), |ruBBB |[BI B+ B+
BBB-(RU)
BB+(RU) [ruBBB-, | B2 B B
ruBB+
BB(RU), ruBB B3 B- B-
BB-(RU)
CCC, CC, C | CCC, Caa, Ca, C CCC,C CCC,C
CC,C




IIpuiaoxenne E

K [Ipunoxenuro 5 k Ilpasunam onpenenennss CHA

IIpuMepHbIi cIMCOK HA3BAHUH TA0JML, My0IMKYeMbIX PeiiTHHIOBBIMH areHTCTBAMU, 1JIs1
HCII0JIb30BAHMSA NIPH pacyeTax BepossTHocTel Aedoara (PD) n
ypoBHsi nmotepb npu aedoare (LGD)

» Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (wau
AHAJIOTUYHBIA OTYET PEHTHHIOBOIO areHTCTBA, B CIyYae M3MEHCHUs HAaMMEHOBaHHUs) - «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona

JInst KpymHBIX KOHTpareHToB (BbIpyuka Oosiee 4 muipa pyO. B TOX) NPUMEHSETCS CPEIHSS BEPOSTHOCTD
nedonra mis Speculative Grade or arearcrea Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (Wi aHaJOrMYHBI OTYET PEHTHMHIOBOIO areHTCTBA, B CiIydae
u3MeHeHus HanMeHoBaHus) - Annual issuer-weighted corporate default rates by alphanumeric rating.

LGD npu ucronb30BaHUU PEHTHHTOB MEXIYHAPOIHBIX PEHTUHIOBBIX areHTCTB M MCIOJIb30BaHuu Moody’s
speculative grade[1] - craBka Bo3memenus 3a rox a0 aedosara: Annual default study: Annual Global Corporate

Default And Rating Transition Study: Average senior unsecured bond recovery rates by year prior to default.



IIpuiio:xxkenne 6
k IIpaBniam onpenenenuss CHA

Hpnsnaﬂne H 06ecueHe}me onepaunonnoﬁ )Ieﬁl/ITOPCK()ﬁ 3aJ0J2KCHHOCTH

OnepaunonHasi 1e0UTOPCKasi 3aJ0/KEHHOCTh — JeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAsl B XO€ HOPMAJIBHOTO ONEPAlMOHHOTO IMKJIA, KOTopas OyJeT moraiieHa B TeYCHHE CPOKOB,
yCTaHOBJIEHHbIX B Hacrosmux IIpaBunax onpenenennss CYA. [lonmycTUMble CpPOKH MOPOCPOYKH,
YCTAQHOBJICHHBIE JIJIs1 ONEPALMOHHON 1eOUTOPCKON 3a/10JKEHHOCTH, HE JOJIKHBI IPUBOAUTH K MPU3HAHUIO
O0e3HAaNe)KHOW K TONYYEHHUIO 3aJ0JDKCHHOCTH, a Takke K OOECICHEHHIO 3aJ0JDKeHHOCTH. Takas
3aJJOJDKEHHOCTh Oy/leT peajln30BaHa YIPaBISAIONICH KOMIIAHHEW B TIIOJIHOM O0O0beME B CpPOKH,
YKJIJIbIBAIOIINECS B HOPMAJIbHYIO PHIHOUHYIO (MJIM BHYTPEHHIO0) IPAKTUKY B3aUMO/IEHCTBHSI C KOHKPETHBIM
BUJIOM J1I€OMTOPCKOH 3a/10JKEHHOCTU. Y CTAaHOBJIEHHBIE CPOKU IPOCPOUYKU M UCIIOJHEHUs 0053aTeNIbCTB HE
JOJDKHBI IIPEBBILIATh PEKOMEHAYEMBIX CPOKOB B Hacrosiuux IlpaBunax ompenenenust CHA, ecinu uHOE He
MOATBEP)K/IEHO BHYTPEHHEH CTaTUCTUKOW ympaBisiolmed kommaHuu. OnepaunuoHHas AeOuTopcKast
3aJJ0JDKEHHOCTh OLICHMBAETCSI 10 HOMMHAIY B CIy4yae OTCYTCTBUS MHBIX (PaKTOPOB 0OECIICHEHUSI.

JlebuTopckast 3a10JKEHHOCTh, TI0 KOTOPO BBISBIIEH OJMH WJIM HECKOJBKO IPU3HAKOB 00ECIICHEHNS,
yka3zaHHbIX B [Ipunoxxenuu Ne 5 x nacrosmum [pasunam onpenenennst CHA 1o oneHke KpeIuTHBIX PUCKOB,
KpOME JIOITYCTUMOM TPOCPOUYKH 00SI3aTENBCTB B paMKaX ONEPAMOHHOTO IIUKJIA, HE MOXKET ObITh MpU3HAHA
ONEPaLMOHHOM.

JlebuTopckas 3a710J5KEHHOCTD C TMOBBILIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOKET OBITh TPU3HAHA
ONEpallMOHHON  (HampuMep, €clii y KOHTpareHTa OTCYTCTBYIOT HWCTOYHMKM [OTAllleHUus TaKou
3aJI0JIKEHHOCTH).

Vnpapisiomass KOMIAaHUs JOJDKHA MPOBOJUTH aHalIM3 YpPOBHSA pHCKa MO JeOUTOpCKOM
3aJI0JDKEHHOCTH, KOTOpasi paHee Obl1a MpU3HAHA ONEPallMOHHON, U 10 MHOM JeOMTOPCKON 3a/10JIKEHHOCTH,
IIPU3HAHKE KOTOPOU OCYILECTBIISIETCS.

AHanu3 ypoBHS pUCKa IIPOBOJUTCS:

e Ha kaxayr onpenenenus CUA, ycranosnennyto [Ipasunamu onpenenenus CHA [TN®D;
® [IpHU MEePBOHAYATIHLHOM MPU3HAHUM 1€OMTOPCKOM 3a/10JKEHHOCTH;
® Ha MOMEHT Iepexojaa JIeOMTOPCKOM 3aJ0KEeHHOCTH M3 CTaTyca «ONEpallMOHHOW» B CTaTycC

«IIPOCPOYEHHOMN».

I[JBI eiaen MMPOBCACHUA aHalinu3a, anaanﬁomaﬂ KOMIIaHUA OOJIXKHa HCIIOJb30BaTh O6OCHOBaHHy'IO n

MOATBEPKIaeMYI0 HH(POPMAIIHIO, TOCTYIHYIO €1 0€3 Upe3MepHBIX 3aTpaT U YCHIIUM.

B nponecce ananusa Ypasisiomas KOMIIAHWUS ONPEIEIIseT:
e BO3MOXHOCTh KBaJH(PUKALUU JeOUTOPCKOM 3aJOJDKEHHOCTH B KayecTBE ONEPalMOHHOM,

IIPU3HAHUE KOTOPOH OCYILECTBIISIETCS BIIEPBBIE;



® HEoOXOAUMOCTh U3MEHEHHUS MOJIX0/1a K yUeTy NeOUTOPCKOH 3aI0;KEHHOCTH, paHee TPU3HAHHON

ONEepalOHHOMN.

Buapl, ycJi0BHA M CPOKHM NPU3HAHUS ONEPAIHOHHOM 1eOMTOPCKOI 3210/ 2KEHHOCTH

Bug aebutopcKoii 3a401KEHHOCTU

Ycnosua gna npusHaHua
[.ebuTopcKoit 3a40/M1KEHHOCTU
onepaunoHHOM1

CpoK onepaumoHHOro
LUMKNA, ABNAIOLWMACA
HOPMaNbHOW NPAKTUKOIA
MCNONHEeHUA
obsaAsaTtennbcTs
KOHTPareHTom
(monyctumblii cpok
HapyLleHna yCNOBUiA
MUCNONHEeHUA
obnsarennbcTs
KOHTpareHTom)

JebuTtopckas 3aJJ01KEHHOCTh 110
BeiiaTe HK/I o oOmuranusam
POCCUHCKHX YMUTEHTOB

OTCyTCTBHE MPU3HAKOB
o0eclieHEeHUS

7 pabouux JTHEH C JaThl
pU3HAHKS JeOUTOPCKON
3aJI0JDKEHHOCTH

JleGuTopckas 3aJ0JDKEHHOCTD IO
BBITIJIATE HOMUHAJIA OOIUTAIH
(TOTHOTO/9aCTUYHOTO) TIO OOJIUTaIUsIM
POCCUICKHUX IMUTEHTOB

OTCyTCTBHE MPU3HAKOB
o0ecrieHeHUs

7 pabouux JTHEH C JaThl
IPU3HAHUS 1eOUTOPCKON
3aJI0JDKEHHOCTH

Jleburopckas 3a10JKEHHOCTH TI0
Beiiate HK/I mo obmuranysm
WHOCTPAHHBIX SMUTCHTOB

OTtcyTcTBUE PU3HAKOB
o0ecrieHEHUS

10 paGouux qHEH ¢ AaThI
NpU3HAHUS JeOUTOPCKON
3aI0JKEHHOCTH

Jleburopckas 3a/I0JDKEHHOCTB 110
BBITUIATE HOMHHAJA OOIUraluK
(OTHOTO/9aCTHYHOTO) TIO OOJIUTAIIUSM
HWHOCTPAHHBIX SMUTCHTOB

OTcyTCTBUE IPU3HAKOB
o0ecrieHEHUS

10 pabouux nHel ¢ AaThl
pU3HAHKS JeOUTOPCKON
3410/ KEHHOCTH

Jleburopckas 3a10JKEHHOCTH TI0
BBIIIJIATE JUBUACHIOB 10 aKLIUIM,
JICTIO3UTAPHBIM PACITHCKAM POCCHICKUX
SMHTEHTOB, IOXOJaM I10 MasiM MaeBbIX
WHBECTHIIMOHHBIX (OHI0B

OTtcyTcTBUE PU3HAKOB
o0ecrieHeHHsI

25 pabouux qHEH ¢ AaThl
NPU3HAHUS 1eOUTOPCKON
3aJ0JKEHHOCTH

I[C6I/ITOpCKafl 3aJ0DKCHHOCTD I10

OTcyTCTBI/Ie MIPHU3HAKOB

30 pabouux JqHEH ¢ AaThI

BBIILJIATE JUBUACH/IOB MO aKILIMM, o0eclieHeHHs MpU3HAHMS TeOUTOPCKON
JIETIO3UTAPHBIM PACTIMCKAM MHOCTPAHHBIX 3aJI0J>KEHHOCTH
smuteHToB, ETF

Jleburopckas 3a10JKEHHOCTH TI0 OtcyTCcTBHE TPU3HAKOB obOecricHeHUE

BBITIJIATE JI0XO/1a OT YYaCTHS B YCTAaBHOM
kanutaie (nonu OOO wnu npasa
y4acTusi B MHOCTPAHHBIX KOMITAHUSX )

obecrieHeHHS

CpOK BBIIIIATHI 10X0/a, COTJIACHO
pemenuto O01IecTBa HE MPEBBIILIACT
25 pabouux JTHEH.

MPOU3BOUTCS C TIEPBOTO
JTHST TIPOCPOYKH
00513aTeNBCTB 00IIIECTBOM

JHeburopckas 3a105KEHHOCTS 110
BO3BPATY CPEJCTB CO cueTa Opokepa /co
cuera B HKI]

OTCyTCTBHE MPU3HAKOB
obecrieHeHUs

3 pabouunx nHS

Jleburopckast 3a10JKEHHOCTD,
BO3HUKIIIAsl B pe3yJIbTaTe IepeBoa
JICHEKHBIX CPEJICTB (JICHBTU B ITyTH)

OTcyTCcTBHE IPU3HAKOB
o0ecrieHeHHS

3 pabounx mHS




Jleburopckast 3a/I0JDKEHHOCTB 110 apeH e

Cpok moraieH#ns 3a10JKEHHOCTH
HE TIpeBhIaeT 25 pabounx JHEH ¢
JIaThl OKOHYAaHHUSI apPEH/THOTO
neprona

10 paGouux qHEH ¢ AaTHI
HACTYIUICHHS CPOKa
UCTIOJTHEHHSI 00513aTENbCTB,
COTJIACHO YCJIOBHSIM
JIOTOBOpa

Jleburopckas 3a10JKEHHOCTD TI0
HAYKCJICHHBIM MIPOIIEHTAM Ha OCTATOK
JICHEKHBIX CPEJCTB HA PACYCTHOM CUETE

OTcyTCcTBHE IPU3HAKOB
o0ecrieHeHUs

obeclrieHeHne
MPOU3BOIUTCS C TIEPBOTO
JTHS TIPOCPOYKH
00s13aTENLCTB OAHKOM

JlebuTopckas 3a0JKEHHOCTh 110
caenkaM (1o KOTOPBIM HACTYIUIIA
HauboJiee paHHAA JaTa pacyeToB)

OTcyTCcTBUE PU3HAKOB
00CCLICHEHUS;
Cpoxk noramieHusi 1e0MTOpCKOn

3 pabouunx aHA

3aJI0JDKEHHOCTH He Ooiee 15
paboumx JTHEH C 1aThl ee
BO3HUKHOBEHUS (C y4ETOM CpOKa
MIPOJIOHTAIINY U TIePE3aKIIIOUCHUI

JIOTOBOPOB).
ABaHCBI, BBIIAHHBIE 110 clieNKaM 3a cueT | OTCyTcTBHE IPU3HAKOB 3 pabouux JHS
umymectBa @onna o0eclieHeHN S

Cpok norameHus 1e0UTOpCKoit

3aJI0JDKEHHOCTH

He 6onee 15 pabounx gHel ¢ gaTbl
ee BO3HMKHOBEHMA (C yYyeTom CpoKa
NPOMIOHTaLUM N Nepe3aKkaoUeHmnin
[,0roBOpOB).

1. OcoOble ycnoBUs, NMpUMEHseMble A 0OecleHEeHUs AEOMTOPCKOM 3aJ0KEHHOCTH, HE YKa3aHHOW B

Tabnuue «Buapl, ycioBus U CpOKU MPU3HAHUS ONEPALIMOHHON JEOUTOPCKON 3aJ0JIKEHHOCTI:

e nebutopckas 3aJ0/HDKEHHOCTHh IO aBaHCaM, BBIJAHHBIM Ha OIJIATy YCIyr CHEIHaTU3MpPOBAHHOTO
JIETO3UTapHsl, ayIUTOPCKON OpraHU3allli, OLEHIINKY, OUpKe U JUILY, OCYIIECTBISIIOIIEMY BeleHHE
peecTtpa BiaAeNbleB HMHBECTHUMOHHbIX naeB [IM® wu Ha omnary pacxolioB, CBSI3aHHBIX C
JIOBEPUTEIILHBIM YIPABICHUEM, PaBHa HOMHUHAIBHON CTOMMOCTH M OOECIICHUBAETCS 0 UCTCUCHUH

25 pabouux JHEH ¢ JaThl OKOHYAHHUS CPOKA OKA3aHHS YCIYT, YCTAHOBICEHHON YCIOBUSMH JIOTOBOPA;

L4 ,Z[C6I/ITOpCKa}I 3a10JDKCHHOCTD anaBJlsuomeﬁ KOMIIaHUH HI/ICD, BO3HHUKIIAA B PE3YJIbTATC HAPYIICHU A
IpaB BJIAJACIIIICB MHBECCTUIIMOHHBIX IM4€B, paBHA HOMMHAJIbHOM CTOMMOCTH M O6CCI_ICHI/IB2[CTC$I oo

HCTEUYCHUU 25 pa60q1/1x JHEH C JaThl €€ BOSHUKHOBEHUS.

2. ObecrieHeHue IEOMTOPCKON 3aJ0KEHHOCTH, YKa3aHHOW B M.l HE MPOM3BOIUTCS TMPHU COOJIOJACHUH

CHEAYIOUIUX YCIOBHM:

e Hanuuue 000CHOBAHHOTO PKCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHS YTPaBISIONICH KOMIIAHUU O
TOM, YTO 3a/Iep’KKa CPOKOB OKa3aHUsl yCIHyr WIM IOrameHus AeOMTOPCKON 3aJ0KEHHOCTH HE

ABJICTCA CIICACTBUEM HECTAaTUBHBIX IMTPOLIECCOB, BOSBHUKIIUX B ACATCIIBHOCTU OOJIDKHHUKA,

¢ HAJIN4YUC NJOKYMCHTAJILHOTO MOATBCPIKIACHUA OT KOHTpPArCHTa CPOKOB NOTAICHUA 3aJ0JDKCHHOCTH /

okaszanus ycayr [T1OD.



JlebuTopckast 3a10;DKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB M3 OI0KeTa HE 00ECIIEHNBAETCS HE 3aBUCUMO
OT CpPOYHOCTM €€ MoramieHus. B ciydae momydyeHHs OT HaJOrOBOrO OpraHa peleHuss o0 oTKase B
OCYILECTBICHUM 3adeTa (BO3BpaTa) CyMM MW3JIMILHE YIJIAYEHHOI'O HAJIOra, IPOUCXOIUT IpEeKpalleHue
npusHanus B [IM® neburopckoil 3a10KEHHOCTH 10 BO3MEILLEHUIO CyMMBbI HAJIora, B pa3Mepe, yKa3aHHOM B
TaKOM PELIEHUH.
CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH MO HE3aBEPIICHHBIM CIENKaM KYIUIH-TIPOIaKU
nensbix Oymar (T+), cmenkam PEIIO u cpenkam ¢ NpOW3BOJAHBIMH (DPMHAHCOBBIMH HMHCTPYMEHTaMH

OIIPEACIISICTCA B IMOPAAKE, YCTAHOBJICHHOM JI OOCHKH TaKHUX CACIOK B HpaBI/IHaX OIIpCACIICHHUA CYA.



