«YTBepKIACHO» «CornacoBano»

Pemenuem eAUHCTBEHHOI'0 AO BTbB Cnennann3npoBaHHbIi
yuyactHuka QOO BTb Kanuraa Jaeno3uTapuii
IlencuoHHBIN pe3epB I'enepanbHbBIA AMPEKTOP
Ne 11/30-06-21 ot 30.06.2021r. ®omuyes U.H.
30.06.2021r.

N3menenus Ne 3 B [IpaBuiia onpeeseHus CTOUMOCTH YHCTBHIX AKTHBOB
3aKpbITOro NaeBoro MHBECTHIMOHHOIO (POHAA HEABUKMMOCTH
«BTbB KanurtaJj - PeHTHBIH 10X01»

r. Mocksa, 2021 rog



Hacrosmme n3menenus B [IpaBuna ompezneneHuss CTOMMOCTH YHCTBIX akTUBOB (nanee — [IpaBuna
pacuéra CYHA) 3akpbITOro MmaeBOro WHBECTUIIMOHHOTO (GoHaa HeaBmxkuMocTH «BTH Kanurtan - PenTHBIH
noxon» (manee — donn) ycranornensl CtanmapTom HanmoHanbHO#M acconuanuyd y4acTHUKOB (DOHIOBOTO
peiaka (HAY®OP) o nopsiike ornpeneseHus] CTOMMOCTH YHUCTHIX aKTUBOB ITA€BOT'0 WHBECTUITMOHHOTO )OHA
U CTOMMOCTH MHBECTUIIMOHHOTO Tas (nanee — CtanaapT) pa3pabOTaHHOM Ha OCHOBaHMM IYHKTA 2 cTaThu 1
®denepanbHoro 3akona ot 13 wurons 2015 roga Ne223-@3 «O camoperyiaupyemblx OpraHu3ausax B cdepe
(hMHAHCOBOTO PBIHKA» C y4E€TOM TpeOOBaHWMU, YCTAaHOBIEHHBIX YKa3zanueMm banka Poccuum ot 25.08.2015 N
3758-Y «O0 ompeneneHny CTOMMOCTH YHCTHIX aKTUBOB MHBECTHIIMOHHBIX (DOH/IOB, B TOM YHCJIE O MOPSIKE
pacuera CpeHEeroJJOBOH CTOMMOCTH YHCTHIX aKTUBOB MAa€BOr0 MHBECTHUIIMOHHOTO ()OH/Ia U YUCTHIX aKTUBOB
aKIMOHEPHOTO WHBECTHIIMOHHOTO (OHMA, PACYCTHOH CTOMMOCTH WHBECTHUIIMOHHBIX I1a€B IaeBhIX
MHBECTUIIMOHHBIX (POHJIOB, CTOMMOCTH MMYILIECTBA, IEPEJaHHOTO B OIIaTy MHBECTHIIMOHHBIX MaeB» (Janee
— YkazaHue).

CrouMocTh 4YHCTHIX akTHBOB DoHAA ompenensercs eKEeMECIYHO Ha MOCIeAHHN pabouyuil JIeHb
KaJICHJIApHOTO Mecsa /10 KaJeHAApHOr0 Mecsla, MPeAlIeCTBYIOEro Mecsiy, B kotopoMm [TN® ucknroueHn
n3 peecrpa [IM®D; B ciyyae mpHOCTaHOBIEHUS BbIAAYM W IOTAIICHHUS WHBECTULMOHHBIX NAEB — HA JATy
BO30OHOBJICHHUSI WX BBIJIAYM M TMOTAIICHHS; B ciiydae mpekpameHuss PoHma — Ha JaTy BO3SHUKHOBEHUS
OCHOBaHMS €ro IMPEKpalleHus; Ha JaTy COCTaBJIEHUs CIKCKA BJA/ENbLEB MHBECTULIMOHHBIX MTAa€B B CIIydae
YaCTUYHOTO TOTAIICHHs] MHBECTUIIMOHHBIX TIaeB 0e3 3asiBIIeHUs TPeOOBaHM BIAJIETbIIEB HHBECTHIIMOHHBIX
naeB 00 UX MOTalIeHUH, Ha TIOCTeAHUN pabounii JeHb pueMa 3asiBOK Ha BbIJauy HHBECTHUIIMOHHBIX TaeB.

- Ha TIOCTIEAHMH pabouunii IeHb CPOKa MpHeMa 3assBOK Ha MPHUOOPETEHNE MHBECTUIIMOHHBIX TIAeB, BbI1aBAEMbIX
IIPU JOCPOYHOM NOTAIIEHNN NHBECTUIIMOHHBIX M1AEB;

- Ha MOCIIeIHHUH paboUmii IeHb CpOKa MpHeMa 3asiBOK Ha MPUOOPETEHUE JOMOIHUTEIBHBIX HHBECTUIIMOHHBIX
I1aeB;

CroumocTh 4nCTBIX aKkTHMBOB DOHJA paccuMThIBA€TCA MO COCTOSIHMIO Ha 23:59:59 natel, 1mo

COCTOSIHMIO Ha KoTopyr onpexpenserca CYHA, ¢ ydeToM [aHHBIX, PacKpbITBIX Ha YKa3aHHYIO JaTy B
JOCTYITHBIX JIJIsl YIIPABIIAIONIEH KOMIIAHUU, OCYLIECTBISIONIEH NToBepuTenbHoe ynpasienue [IND (manee —
VYK, Ynpapnsromnias KOMIaHus) HCTOYHUKAX BHE 3aBHCUMOCTH OT 4aCOBOTO IOsICA.
CpenneromoBasi CTOMMOCTh YHCTBIX aKTUBOB I[1a€BOTO WHBECTHIIMOHHOTO (OHIA Ha 000N JCHD
OTpe/IeNsAeTCS KaK OTHOIIEHHE CYMMbl CTOMMOCTEW UMCTBIX aKTHBOB Ha KaXIblii paboumii JeHb
KalleHAapHoro rojaa (ecnmd Ha pabouyuil JeHb KaNEHAAPHOTO TOJa CTOMMOCTh YHCTHIX AKTUBOB HE
orpezensiiach — Ha MOCIEAHUN JIeHb ee onpeAesieHus, IPeaIIeCTBYIONINI TakoMy JHIO) ¢ Havyaia roja (c
JaThl 3aBepiieHus (OKOHYaHUs) (HOPMHUPOBAHHS MACBOTO WHBECTUIIMOHHOTO (DOHAA) MO JaThl pacuera
CPEIHETr0I0BOM CTOMMOCTH YMCTBIX AaKTHBOB K YHCIy paOouux AHEW B KajeHaapHoM roay. B memsx
OIIpEeIECNIEHUsI CPEIHETO0BOM CTOMMOCTH YUCTBIX aKTUBOB JaTOM, 3a KoTopyto omnpeaensercs CUA IO,
nonumarotcs Bee narbl onpeaeneHus CHA TN, ykazannsie B HacTosmux [IpaBunax pacuéra CHA.

CtouMoCTh YHUCTHIX aKTUBOB DOH/IA, B TOM YHUCIIC CPEAHETOI0BAsI CTOMMOCTh YHCTHIX aKTUBOB ()OHIA
ONpEeIEeNseTcsl ¢ TOYHOCTBIO O JIBYX 3HAKOB IIOCJIE 3alsATOM, C MPUMEHEHHUEM IPAaBUJI MAaTEMaTUYECKOIO
okpyrnenus B Bamore onpeneneHus CHA B coorserctBuu ¢ [IpaBunamu noseputenbHoro ynpasiaeHus [T
(mamee — IlpaBuna Y IIN®), neiictByrommmu Ha naty ompexaeneHuss CUA. PacdyeTHas CTOMMOCTH
uHBecTuiMoHHoro nas [IM® onpenensieTcs ¢ TOYHOCTHIO JO 2 3HAKOB MOCIE 3aIsTOM, C MPUMEHEHUEM
MpaBUJI MAaTEMaTUYECKOT0 OKpyIyieHus B BasitoTe onpenenenus CHA B coorBerctBud ¢ [IpaBunamu 1Y T[T D,
JeicTByOIMME Ha aTy onpenenenns CHA.

Hacrosimue [TpaBuna pacuéra CHA npumensitores ¢ 16 urons 2021 roaa.
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I'nasa 1. OBIIUE NMOJIOKEHUSA

B nacrosmux IlpaBunax pacuéra CYHA HCHONB3YIOTCS TEPMHHBI, IPEIYCMOTPEHHBIE B ['pakJaHCKOM
konekce Poccuiickoit ®enepanun (dactp mepBas) ot 30.11.1994 N 51-03, denepaabHOM 3aKOHE OT
22.04.1996 N 39-@3 «O pbIHKE IEHHBIX OyMar» U B HOpMaTUBHBIX akTax banka Poccum, a Takke cienyronme
TEPMUHBI U ONPEJCICHUS:

AKTHBBI — JICHE)KHBIE CPEJICTBA, [IEHHBIC OYMaru u/ujix HHOE UMYIIECTBO, BKIIFOUAsl HMYIIIECTBEHHBIE MTPaBa;
Croumocth uncTbix akTUBOB (CYA) — BenmunHa, onpeaeisieMas B COOTBETCTBUU C 3aKOHOJIATEILCTBOM
Poccuiickoit denepanun, Kak pa3HUIlA MEXKIY CTOMMOCTBHIO aKTHBOB TAeBOTO MHBECTHUIIMOHHOTO (oHIa
(manee - [IN®D) u BenmMUUHON 0053aTEIHCTB, MOJICKAIINX UCTIOTHEHHIO 33 CYET YKa3aHHBIX aKTUBOB (J1anee
— 00s13aTenbCTBa), HAa MOMEHT pacuéra CHA TN .

IpaBuaa pacuéra CUA — BHyTpeHHUN JOKYMEHT YIPABJISIONIEH KOMIIAHUHU, PETJIAMEHTUPYIOLIUNA OPSAI0K
ONpeEeIeHUsI CTOMMOCTH YUCTHIX akKTUBOB [ I ® u cTOMMOCTH HHBECTUIIMOHHOTO Masi;

CopaBeiuBasi CTOMMOCTB — 3TO IIeHa, KOTopasi Oblia OBl MOTy4YeHa MPH MPOJaKe aKTUBA WIH yIIadeHa
IpU Tepenave 00s3aTeNbCTBA B X0/1¢ OOBIYHON CIIENKH HAa OCHOBHOM (MJIM HanOoJjiee BHITOAHOM) PhIHKE Ha
JIaTy OLIEHKH B TEKYLIMX PHIHOYHBIX YCIOBHUSAX (TO €CTh Li€HA BBIX0/a), HE3aBUCHUMO OT TOTO, SIBJSIETCS JIU
Takasl 1[eHa HEMOCPEACTBEHHO HAOII0AaeMON MM PACCUMTHIBAECTCA C HCIOJBb30BAHUEM JPYroro MeToja
OLIEHKH.

Poccuiickasi Oup:ka — pocCUNCKUI OpraHU3aTOp TOPTOBIIM Ha PHIHKE IIEHHBIX OyMar;

HNuocTpanHas Oup:ka - nHOCTpaHHas (GOHIOBas OMpIKa;

Ha6sionaemasi M JocTynHasi Oup:KeBasi IUIONIAJKA — TOProBas IUIONIAJIKA POCCUUCKOW H  (WMIIH)
WHOCTPAaHHOU OMpPXKH, K KOTOpOW y YmpaBistomeil KOMIAaHUM €CTh JOCTYI, KaK HamlpsMylo, Tak U depe3
¢uHaHcOBBIX TocpenHukoB. Crnucok JlocTynmHbix u HaOnromaeMmbIX pHIHKOB pPAacKpBIBAETCS Ha caiiTe
YOPaBIISAIONIEH KOMITAHUH W OOHOBIISIETCS] TIO MEPE U3MEHEHUH.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIEpaliy C aKTHBOM WM 0053aTeIbCTBOM IPOBOIATCS C
JOCTaTOYHOM YacCTOTOW M B JOCTaTOYHOM OOBEME, MO3BOJIAIONIEM MOJIy4aTh WH(GOPMAIHMIO 00 OIEHKAX

AKTHUBOB MJIM 0053aTEIbCTB HA ITOCTOSIHHOM OCHOBE.



JoaroBble LeHHble OymMaru - OOJMranuu, SMUTEHTAMH KOTOPBIX MOTYT ObITh: (efepaibHble OpraHbl
WCIIOTHUTENbHOU BiacTH Poccutickoii deneparinn; opraHbl HICIIOJHUTEIBHOM BlIacTH CyOBEKTOB Poccuiickoi
@denepanu; POCCUUCKHE OPraHbl MECTHOTO CaMOYIPABIEHHUS; POCCUHCKHE IOPUAMYECKHE JIUILIA;
WHOCTPAaHHBIC OpraHbl TOCYJApCTBEHHON BIIACTH; MEXKIyHApOIHbIE (DMHAHCOBBIE OpTraHHU3AIUY;
a/IMUHHUCTPATUBHO-TEPPUTOPHANIbHBIE ~ O0pa3oBaHMsI ~ MHOCTPAHHOTO  TOCYAApCTBA;  MHOCTpPAHHBIE
FOpUINYECKHE JINLA.

IIPU — npon3BoaHbIH (HUHAHCOBBIA HHCTPYMEHT.

YpoBeHb LEeHBI NPH ONpPeEIeNeHHH CIPAaBeVIMBOM CTOMMOCTH - YPOBHHU ILI€H IIPU OIPEIEICHUU
CIPaBEIMBOA CTOMMOCTH OMPEIENIAIOTCS B COOTBETCTBUU ¢ MEXIyHApOAHBIM CTaHIAApTOM (PUHAHCOBOM
otuetHocTH (IFRS) 13 «Orenka crnpaBemiuBOW CTOMMOCTH», BBEJICHHBIM B JIEHCTBHE HA TEPPUTOPHH
Poccuiickoit @enepanun npukazoM MunucrtepcrBa ¢puHancoB Poccuiickoit @enepanuu ot 28.12.2015 N
2171 "O BBemeHMM MEXIyHAapOAHBIX CTaHJApTOB (PUHAHCOBOM oOTUeTHOCTHM U  PazbsicHeHuit
MexayHapoaHBIX CTaHIaPTOB ((PMHAHCOBOM OTYETHOCTH B ICUCTBUE Ha TeppuTopun Poccuiickoit deneparuun
U O TMPU3HAHUU YTPATUBIIMMHU CHIIy HEKOTOPBIX TPUKA30B (OTIAENbHBIX MOJIOKEHUNA MPHUKA30B)
MunucrepcrBa punancos Poccuiickoit @enepannu’.

OCHOBHOIi PBIHOK - PHIHOK (M3 YHCJIa aKTHBHBIX) C HAMOOJIBIIUM JUISI COOTBETCTBYIOIIETO AKTUBA WIIH
00s13aTeICTBa 00EMOM TOPTOB U YPOBHEM aKTHBHOCTH.

1.1. Jlist ened ompeneseHusl CpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar, COCTABIISIIONTUX HUMYIIECTBO
[MN®, ucronb3yroTcs MOIETH OIICHKH CTOMMOCTH IICHHBIX OyMar, IJis KOTOPBIX OIpENIeleH aKTUBHBIN
PBIHOK, ¥ MOJICJIA OIICHKH CTOMMOCTH IIEHHBIX OyMmar, IJisi KOTOPBIX HE OMpeesieH aKTUBHBIN PHIHOK.

1.2. AKTHUBHBIM PBIHKOM JIJIs1 IICHHBIX OyMar, TOMYIICHHBIX K TOPraM Ha POCCUHCKON MM HHOCTPAHHON
Oupke, 3a HCKITI0UEHUEM OOUTaIiii BHEITHUX OOJIUTAIlMOHHBIX 3aiiMOB Poccuiickoit deneparuu; 101r0BbIX
[[EHHBIX OyMar MHOCTPAHHBIX TOCYIAPCTB; €BPOOOIHraluii MHOCTPAHHBIX 3MHUTEHTOB, JOJTOBBIX IICHHBIX
OyMar WHOCTpPaHHBIX T'OCYIAPCTB; IEHHBIX OyMar MEeXIyHApOIHBIX ()MHAHCOBBIX OpPraHHU3AIMi MPH3HACTCS
JOCTyIIHAasE W HaOmrofaemasi OWpikeBasl IUIONMIaJKa (POCCHICKas WM WHOCTpaHHas Oupxu w3 Crmcka
Joctynubix 1 HaGmroqaeMbIX peIHKOB, PACKPHITOTO Ha CalTe YIPABIISIIONIEH KOMIIAHUH), B CIydae HaTWYus
[[EHBI HA JIATy OMpeAeNIeHUs CIPaBeUIMBON CTOMMOCTH (B ClTydae, €CIM Ha BCEX JOCTYITHBIX U HAOII0JaeMBbIX
OMpKEBBIX IUIOMIAJKAaX OBLT HETOProBBIA JeHb Ha naty ompeaeneHuss CUA — aHaAMM3UPYIOTCS JaHHBIC
MOCJIEAHETO TOPrOBOTO [HS Ha JaHHBIX IUJIOL[AJKaX) M COOTBETCTBHS OJHOBPEMEHHO CJEIYIOIINM
KpuTepusiM Ha nary onpenenenus CUA:

KomnmaectBo caenok 3a nocinenaue 10 Toproseix nauei - 10 mryk u 60mee

CoBokymHbIN 00beM caenok 3a nocieaaue 10 roproseix aueit npesbicui 500 000 pyouiei.

1.3. OCHOBHBIM PBIHKOM JIJIs1 POCCUHACKHUX IIEHHBIX OyMar mpu3HaeTCs:

1.3.1. MockoBckast ouprka, eciii MOCKOBCKast Oupika sIBJISETCS aKTHBHBIM PHIHKOM.

1.4. OCHOBHBIM PBIHKOM JIJIS1 HHOCTPAHHBIX IIEHHBIX OyMar MpU3HACTC:

1.4.1. WHocTtpanHas 6upka WM poccuiickast Ouprka U3 4rciia akTUBHBIX PHIHKOB, TI0 KOTOPOH OIpe/iesieH

HauOOIBIINNA 00N 00BbEM CAETOK MO KOJIMYECTBY IIEHHBIX OyMar 3a mociennue 10 TOproBbIX JHEH.



1.4.2. [Ipu orcyrcTBumM nHpOpManuu 00 00BEMe CACIOK MO KOJWYECTBY IIEHHBIX OyMar MCIOJIb3YEeTCs
nHpopManus 00 oObeMe CIENOK B JCHEKHOM BBIpaXXeHUHU 3a mnocieanue 10 ToproBeix mueu. [Ipu stom
BEJIMYHUHBI 00BbeMa CJENIOK B BaJIOTE KOTUPOBKHU IMEPEBOJATCS B pyosu mo Kypcy banka Poccun Ha mary
onpenenenust CHA. I1pu paBeHCTBe 00beMa CICIIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAAKAX OCHOBHBIM PHIHKOM
CUMTAETCS TOProBasi IIIOMIA/IKa C HAaMOOIBIIUM KOJIMYECTBOM CENIOK 3a rocieqHue 10 ToproBuix THEH.
1.4.3. Jlns oGnuramnuii BHEITHUX OOJMTAIMOHHBIX 3aiiMOB Poccuiickoit denepamuu, TOJTOBBIX IIEHHBIX
OyMar MHOCTPAHHBIX TOCYIapCTB, €BPOOOJIUTAIIUN WHOCTPAHHBIX IMHUTEHTOB, JOJTOBBIX LEHHBIX
OyMar WHOCTpPaHHBIX TOCYJApCTB, IIEHHBIX OyMmar MeEXIyHapOIHBIX (DHHAHCOBBIX OpraHU3alUN
OCHOBHBIM PBIHKOM TpPU3HAETCS BHEOMPIKEBOW pBHIHOK MO0 MockoBckas Oupxka (mpu
onnoBpeMeHHoM otcyrcTBuM ieH BGN (Last Price), BVAL (Mid BVAL) co Score paBHHBIM 6 1
BBIIIE, PACKPBITHIX MH(pOpManMoHHON cuctemoil "biymbepr" (Bloomberg) Ha maty ompenenenus
CYA, u HannuueM 1eH (KOTUPOBOK) Ha MOCKOBCKOM OUpIKe Ha 3Ty JKe JIaTy.
1.5. Jlns ueneit onpeneneHus CripaBeJIMBON CTOUMOCTH aKTUBOB DOH/Ia, B CITy4ae €CJIM OCHOBHBIM PHIHKOM
JUIsl IeHHOW Oymaru ompeneneHa MockoBckasi Ouprka, UCIIOIb3YIOTCSl JaHHBIE UTOIOB TOPTOB 3a BECh
TOPTOBBIH JICHb (OCHOBHAS TUTIOC TOTIOTHUTEIHHAS TOPTOBBIE CECCHH).

1.6. OcnoBHbIM priHKOM [IDU siBrisieTcst Ouprka, Ha KOTOPO OBUT 3aKIIFOYEH COOTBETCTBYIOIIUI KOHTPAKT.

I'naBa 2. Onpenesienne cnpaBeJIdBOil CTOUMOCTH AKTUBOB U 00513aTE/ILCTB
2.1. CTOMMOCTh aKTHBOB M BEJIMYMHA OOS3aTENBCTB OIPEACNISIOTCS IO CHpPaBEAJIUBOM CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapogHbiM cTannapToM GpuHancoBoi otuetHocTH (IFRS) 13 «Onenka cpaBeninBoii
CTOMMOCTH», BBEICHHBIM B JeiicTBHE Ha Tepputopuu Poccuiickoit denepannn npukazoM MuHHCTEpCcTBa
¢unancoB Poccuiickoit @enepamuu ot 28.12.2015 N 2171 "O BBeneHun MexayHapOAHBIX CTaHIIAPTOB
¢uHaHCcOBOW OTYETHOCTH M PazbsicHeHnit MeXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU B
nencreue Ha Teppuropuu Poceniickon denepanuu v 0 IPU3HAHUY YTPATUBIIMMU CUITY HEKOTOPBIX IPUKA30B
(OTIenpHBIX MONIOKEHUH TTpUKa30B) MuHHMCTepcTBa PuHaHCOB Poccutickont denepanmn’.
2.2. lomycTHMbIE METOAbI ONpeieIeHUsl CIPaBeAJIMBOi CTOMMOCTH LIEHHbIX OyMmar.
2.2.1 Meronbl OLICHKH IIEHHBIX Oymar yctaHoBieHbl B [Tpunoxenun 1.
2.2.1 CnpaBemyiuBasi CTOMMOCTB JIOJTOBBIX IIEHHBIX Oymar mpusHaercst paBHoit 0 (Homb), B cimyyae
MOJIHOTO MOTAlIeHWs] HOMUHAjJIa B COOTBETCTBUU C YCJIOBHMSIMH BBIITYCKa IIEHHBIX Oymar -
JaThl MTOJIHOTO TOTAIlIeHNs HOMUHAJIa B COOTBETCTBUHU C YCIIOBUSIMU BBIMTYCKa IIEHHBIX OyMar.
CrpaBeyiuBasi CTOMMOCTh IIeHHON Oymaru mnpusHaercs paBHoit O (Homb), B ciyuae
ouManbHOrO OMyOIMKOBaHUS COOOIICHUS O OAHKPOTCTBE SMUTEHTA IIEHHOW Oymaru - ¢
JaThl 0(UIIUATIEHOTO OIMYOJIMKOBAHHUS TAKOT'O COOOIICHHS (32 UCKITFOUCHHEM CTy4aeB HaTMIHs
MyOIMYHBIX KOTUPOBOK 3TUX Oymar, 1100 OT4eTa OLICHIMKA Ha J1aTy MOCJIe Havajia mpoliecca
0aHKpOTCTBAa M HE paHee 6 Mec. 10 MoMmeHTa pacdera CUA, mpu HCHOIB30BAHUU OTYETA
OLICHIIIMKA MIPU MOSABICHUM HOBOH MH(OpMAIMM O CHM>KEHUH BO3MOKHOCTH BOCTPEOOBaHUS

3a10JDKCHHOCTH UJIM CHUKCHHUU OLICHKU MMOTCHUHUAJIIBHBIX CYMM K IMOJIYYCHUIO YITPABJIAIOIIASA



KOMIIaHUS JJOJDKHA B CPOK He OoJiee 2 Hesleb OTyYUTh HOBBIN OTYET OICHIIMKA TUO0 MPUHSITh
CTOMMOCTh 3aJI0JDKEHHOCTHM paBHOM Hymio). ChopaBeqiuBas CTOMMOCTh aKTHBa, MpU
BO3HUKHOBEHUU TMPHU3HAKOB OOECIEHEHUSI U OTCYTCTBHM KOTHPOBOK 1-r0  ypOBHS
OTIPECIIAETCS IO METOIY MPUBEEHHOW CTOMMOCTH OYAYIIMX JEHEKHBIX TOTOKOB, YUUTHIBAS
kpenutHbie pucku ([Ipunoxenwne 5)
2.2.3. CnpaBeyinBasi CTOUMOCTD 3aI0JKEHHOCTH TI0 CIIETKaM C IIEHHBIMH OyMaraMu, 3aKJIF0U€HHBIM
Ha ycioBusix T+, omnpezaensercs B pa3Mepe pa3HULIBI MEXKIY BBIPA)KEHHOW B BAJIIOTE OMPEEICHUS
CYA T1M® cripaBeaIMBON CTOMMOCTBIO LIEHHBIX OyMar, sIBISIOIUXCS PEAMETOM CIETIKH, U CYMMOH

CIEJIKH B BaJIIOTE CACJKHU, MpUBeIeHHON K BamtoTe onpeaeneHus CUA IO B coorBercTBUM € 11.2.5

[IpaBun pacuéra CHA.
B cmydae MONOXHUTENBHOW  paA3HUIIBI, CAENKA TPU3HAETCS B  COCTaBE  aAKTHBOB
(mebuTopckas 3aJ0KEHHOCTD) Y MOKymarens/ B cocTaBe 00513aTeNLCTB
(KpeauTopcKas 33J0JDKEHHOCTh) Yy TIPOJAaBIla,  OTPHUIATEIBHON  pasHUIBI - B

coCTaBe 00s3aTeNBbCTB (KPEAUTOPCKAs 3aJJ0JDKEHHOCTh) Y TOKYMNATeNs/B  COCTaBE aKTHBOB

(mebuTopckas 3a0HKEHHOCTD) Y MPO/IaBIIa.

[Ipu ompeneneHUy CrpaBeAJIMBON CTOUMOCTH 3aJ0KEHHOCTH IO CAETKAM C OOIUTAIHUSIMH,
3aKJIIOYEHHBIMHM Ha ycioBHsIX T+, cripaBeasiiBas CTOMMOCTb OOJIMTAIil, SIBJISIFOIIMXCS MPEAMETOM
CHENKH, C NaThl 3aKIIOYECHUS CHIEIKU JO JaThl Mepexoja MpaB cCOOCTBEHHOCTH Ha IeHHble OymMaru,
€XKEITHEBHO OIPEAETSETCS C y4eTOM HAKOIJICHHOTO KYMOHHOTO JI0XO0/a, OMpEACIEHHOTrO Ha NaTy
pacdera 1o CJeNIKe B COOTBETCTBUHU C YCIOBHUSIMH CIIEJIKHU WA TIPABHJIAMU OPTaHMU3aTOPa TOPTOB.

CrpaBeanuBas CTOMMOCTh aKTHBa, MNP BO3HHUKHOBEHMHM NPU3HAKOB 0OeClEHEHUS,
onpezensercss MO0 METOAY MPHUBEACHHON CTOMMOCTH OyAyIIMX JEHEKHBIX IOTOKOB, YYHUTHIBAs
kpeautHble pucku (IIpunoxenue 5).

2.2.4. ChopaBemiuBasi CTOMMOCTh 3aJ0JDKEHHOCTH IO CJEJIKaM C BajlOTOM, 3aKJIIOUYEHHBIM Ha
ycioBusx T+, onpenensercs B pa3Mepe pasHULIbl MEXAY TEKYILEH CITPaBeJIMBON CTOUMOCTBIO
BAJIIOTHI, SIBJIAIOLIEHCS TPEAMETOM CAEIKH, BEIpakeHHOHM B Batote onpenencuus CHA TTNO,
U CTOMMOCTBIO BaJIOTHI, 3a(UKCHPOBAHHOW B JOTOBOPE HA JaTy WCIIOJHEHUS CHCIKH,
BbIpakeHHOU B BamtoTe onpezaeneHuss CHA IIN® B coorBerctBum ¢ 1n.2.6 IlpaBun pacuéra
CUA.

B ciayyae  monoXUTENBHOM — pa3HUIBL,  ClIEJIKa  MpU3HAeTcs B COCTaBe  aKTHBOB

(mebuTopcKas 3a0IKEHHOCTh) Y TIOKYTIATENst/ B COCTaBe 00513aTEeTTLCTB

(KpenuTopcKas 3aI0JDKEHHOCTD) y MPOJABIA, OTPHUIATETHLHOW PA3HUIIBI - B COCTaBE 00S3aTEILCTB

(kpeauTopcKast 3a10PKEHHOCTh) Y TIOKYIIATeNsl/B COCTaBe aKTHBOB (IeOMTOpPCKas 3a0JKEHHOCTh) Y

poJaBIa.

CrpaBeaniiBasi CTOMMOCTh aKTHBA, TPU BOZHUKHOBEHUH MPU3HAKOB OOECIICHEHUS, OMIPEIEseTCs TI0

METOJly TPHUBEICHHON CTOMMOCTH OYIYIIUX JEHEKHBIX MOTOKOB, YYHUTHIBAS KPEIUTHBIC PUCKH

(ITpunoxxenue 5), 3a UCKIIOUEHUEM OWPIKEBBIX U BHEOMPIKEBBIX CIHENOK C BAIIOTOH, B KOTOPBIX



MIPEelyCMOTPEHBI CTAaHAAPTHBIE YCIOBHSI PACUETOB, UCIOIb3yeMbl€ YHaCTHUKAMHU PbIHKA B OTHOIIEHUH
CZIETIOK «CIOT» JJIsi COOTBETCTBYIOIIMX BAIIOTHBIX Map HAa BAIOTHOM phIHKE MOCKOBCKOI OUPKH.

2.2.5. Texymias crnpaBeAuBasi CTOUMOCTh IIEHHBIX OymMar MOXET ONpPENeNsAThCS TaKKe Ha OCHOBE
MHBIX MOJieNel (aJIrOpUTMOB), B TOM YHCIIE IOCTPOCHHBIX Ha OCHOBE MOTHBHPOBAHHOIO CYKICHUS
VYrpansioneid KoMIaHuu, MopsiIoK GOPMHUPOBAHUS KOTOPOTO coaep uTcs B myHkTe 2.11 TlpaBun

pacuéra CHA.

2.3. JlomycTUMBIE METOIbI OLEHKH 1e0UTOPCKOM 3210/ I2KEHHOCTH.
2.3.1. CnpaBeajmBasi CTOUMOCTD 1eOMTOPCKOI 3a10/5KEHHOCTH 10 PO EHTHOMY (KYNIOHHOMY) T10X01Y

M0 A0JIIOBbIM ICHHBIM 6yMaraM OIMPCACIIACTCA B CJICAYIOIICM ITOPAOKE:

a) B pa3Mepe, OIpeieJICHHOM B COOTBETCTBHH C YCJIOBHSIMH BBIITyCKa Ha KaXAbli paboumil 1eHb, U UCXOAS U3
KOJIMYECTBA IIEHHBIX OyMar Ha KaXablil pabouuii JeHb — ¢ AaThl IEPBOHAYAIBHOIO MPU3HAHUS WM C JaThl
Hayajla COOTBETCTBYIOIIETO KYMOHHOTO MEpHoJa A0 JaThl peann3aluu [eHHOW Oymard Wiu HACTYIUICHHS
CpOKa UCTIOJTHEHUSI IMUTEHTOM 00sI3aTENIbCTBA, IPETYCMOTPEHHON YCIOBUSIMH BBITTyCKa IIEHHOHM Oymaru;
0) B pa3Mepe, ONpeeICHHOM Ha JaTy HACTYIUIEHUSI CPOKA UCIIOJIHEHHUSI COOTBETCTBYIOIIETO 00s13aTENIbCTBA
(maTy ucTedeHust KylmoHHOTO MEepHo/ia) B COOTBETCTBUU C YCIOBUSMHM BBIITyCKa [IEHHON OyMaru, u UCXOAsl U3
KOJIMYECTBA [EHHBIX OyMar Ha JaTy HACTYIUICHUS YKAa3aHHOTO CpPOKa C YKa3aHHOW JaThl A0 HACTYIJICHUS
Haubosee paHHEH U3 J1aT:
- (pakTHMUECKOTO UCTIOTHEHUSI SMUTEHTOM 00sI3aTENIbCTBA;
- UICTEYCHHMS 7 JHEBHOTO cpoKa (pabovue JHM) C AaThl HACTYIJICHUS CPOKA HCTIOTHEHUS 00s3aTeIbCTBA
poccuiickiuM AMHUTEHTOM, 10 1HEeBHOTrO cpoka (paboure THU) C JaThl HACTYIICHUS CPOKA UCIIOTHEHHUS
00s3aTeNbCTBA HMHOCTPAHHBIM ~ AMHUTEHTOM (CPOKM, KiIacCU(pUKAIMs Takol  JeOuTOpcKon
3a0JKEHHOCTH U TTOAXO/ K OlleHKe ycTaHaBnuBatoTcs B [Ipunoxenun Ne6 k [IpaBunam onpeneneHust
CUHA);
CrpaBeayiviBasi CTOUMOCTh aKTHBA, TPH BOSHUKHOBEHUH MPU3HAKOB 00ECIIEHEHUS, ONIPEEISIETCS TI0 METOTY

MIPUBECHHON CTOMMOCTH OYIyIIUX JCHEXKHBIX TOTOKOB, YUUTHIBas KpeauTHbIe pucku. (IIpunoxenue 5)

2.3.2. CnpaBeqyiuBasi CTOMMOCTb 1e0MTOPCKOM 3210J15KEHHOCTH 10 YACTUYHOMY/IOJTHOMY MOTallleHUI0
IMHUTEHTOM OCHOBHOTIO /10JITA 1O J0Jr0BbIM IIEHHBIM OyMaram onpeiesnsercs B CIeAyIoeM HopsIKe:
a) B pazMepe, OonpeAeIEHHOM Ha ATy HACTYIUICHHUSI CPOKA UCTIOTHEHHS COOTBETCTBYIOIIETO 005S3aTEIhCTBA B
COOTBETCTBUM C YCIOBUSMHU BBITyCKa LIEHHOM OyMaru, MCXOZs W3 KOJIMYEecTBa LEHHBIX OyMmar Ha JaTy
HACTYIUJICHUS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIUIEHUs Haubosee paHHeH U3 1aT:

- (pakTYECKOTO UCTIONTHEHUS SMUTEHTOM 00sI3aTEIIbCTBA;

- WCTEeUeHHWs 7 JHEBHOTO cpoka (pabouywe JHHM) C JaThl HACTYIUICHUS CPOKA HCIIOTHECHHS

00s13aTeNbCTBA POCCUMCKUM SMUTeHTOM, 10 aHEBHOro cpoka (paboune THH) C JaThl HACTYIUICHUS



CpOKa HCIOJIHEHHS 00s3aTeIhCTBA WHOCTPAHHBIM SMHUTEHTOM (CPOKH, KiaccH(UKaus TakKoi
NeOMTOPCKON 3aJ0JPKEHHOCTH U TIOJIXOT K OlleHKe ycTaHaBiuBatoTcs B [Ipunoxenun Ne6 k [TpaBunam
onpenenenuss CHA);

CHpaBe,Z[.HI/IBaH CTOUMOCTDH aKTHBA, HpI/I BO3HUKHOBCHHUU HpI/ISHaKOB 06€CI_I€H€HI/I$I, OHpe,Z[eHSIGTCH 10 MCTO,Z[y

MIPUBEACHHON CTOMMOCTH OYAYIINX JEHEKHBIX TOTOKOB, YUUThIBask KpeaAuTHbIE pucku. (IIpunoxenue 5).

2.3.3. CnpaBesiuBasi CTOUMOCTD 1€0MTOPCKOI 3aJ0/>KEHHOCTH MO BBIIJIATE IMBUACHIO0B M0 AKIUIAM,
A0X0Ja MO JAeNO3UTAPHBIM PACHUCKAM, MasiM NMaeBbIX WHBECTHIHOHHBIX (POHJAOB U MasM (AKLIHAM)
HHOCTPAHHBIX HHBECTHUIIHOHHBIX (DOHIOB OMpeae/asieTcss MCXOAs U3:
KOJIMYECTBA aKITU/IETIO3UTAPHBIX PACTIMCOK/TIaeB MAeBbIX WHBECTHIIMOHHBIX (JOHIOB/ TIaeB (AKITHA)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, yuTeHHBIX Ha cuere Aerno [IM® Ha mary, Ha KOTOPYIO
OTIPEIeNIAI0TCS JINIA, UMEIOIIKE TIPAaBO HA MOJIyYeHUE TUBUACHIA (10X0/1a) U
OOBSBIICHHOTO pa3Mepa IUBHACHAA (0X07a), MPUXOJAIIECTOCS Ha OJHY aKIUI0 (JCTO3UTapHYIO
pacmucKy, rnai naeBoro MHBECTUIIMOHHOTO (POHIA MK Mai (aKLKI0) UHOCTPAHHOTO MHBECTUIIMOHHOTO
($oHIa) COOTBETCTBYIONICH KaTeropuu (TWIIA) 3a BHIYETOM HAJIOTOB M COOPOB B Ciydae, €ClId ITO
MIPUMEHHMO.

JleOburTopckast 3a0PKEHHOCTh 10 MPUYUTAIOMUMCS K MOJYYEHUIO JTUBUACHIAM MPU3HAETCS KaK
aKTHB C TIEPBOTO JIHsI, KOT/1a IIEHHbIC OyMaru HAUMHAIOT TOProBaThes 0e3 yueta quBuneH0B (DVD _EX DT).
Jlnst neHHbIx Oymar uHOCcTpaHHbIX 3MHUTeHTOB DVD EX DT (skc-muBuaeHIHas aTa) ONpeNeNsercs 1o
uHbOpMallUM C HCHOJB30BaHMEM HH(OpMAIMK O TakKoM Jare, MPEAOCTAaBICHHON WH(GOPMAIIMOHHON
cuctemoit «baymbepr» (Bloomberg). /Ins poccuiickux nennsix 6ymar DVD EX DT onpenensieTcst kak 1€Hb
(buKcalnuy CIucKa JIMI, UMEIOUINX MPaBO Ha MOJy4YeHHE 10X0/Aa, MUHYC OJMH TOProBbld AeHb. Eciu aeHb
(UKcaluy CIUCKA JIUI HE SIBJISIETCS TOPTOBBIM JTHEM, JUBHJICH/bI YUYUTHIBAIOTCS B TOPTOBBIN JCHB, HA JBA
TOPTOBBIX JIHS MPEANMISCTBYIOMNNA JaTe (UKCAIMU CIUCKA JIMI) U HAYHUCISETCS Ha KOJMYECTBO IIEHHBIX
Oymar, yureHHbIX Ha cuere jaerno [IM® ma DVD EX DT 3a BbI4eTOM HaJOTOBBIX yIepKaHUH M KOMHCCHI
npu ux Hanuyuu. OJHOBPEMEHHO C HAUHUCIICHUEM, OCYILIECTBISETCS] KOPPEKTHPOBKA JAUBUJICHIOB C YUETOM
CHIETIOK, MOAJIKAIUX HWCIONHEHUIO J0 NHs (BKIOYas) (UKCAlMK CIHCKA I, WMEIONIMX IPaBO Ha
MOJTyYEeHHE 10X0/1a

B cnyuae orcyrcTtBus odunmansHOM MHpOpManuM O pa3Mepe Hajora Ha JTOXOAbl MO LIEHHBIM
OyMaraM HMHOCTPAaHHBIX SMHUTEHTOB, MOAJIEXKAIIETO yIEpP)KaHUIO, MPUMEHSIETCSI MaKCUMAJIbHO BO3MOXKHAS
craBka Hasora B pazmepe 30%. Ilo ¢akty moctymieHust TaKMX JO0XO0J0B/TUBUICHIOB Ha OAHKOBCKHE CueTa
ynpasisomeit komnanun J1.Y. TIM® B pasmepe, BkimouaromeM B ce0s CyMMY Hajora, NMpPOUCXOAUT
JIOHaYHClIeHne 1e0UTOPCKO 3aJ0KEHHOCTH HAa CYMMY HaJIora.

CrpaBeaniuBasi CTOUMOCTh J1I€OMTOPCKOM 3a/10JKEHHOCTHU TIO BBIIJIATE IWBUIEHAOB MO aKIMSIM, J0X0Ja
MO JIEMO3UTAPHBIM PACITUCKaM, TasiM MMaeBbhIX MHBECTUIIMOHHBIX ()OHJIOB M MaeB (aKIUi) HHOCTPAHHBIX

WHBECTULMOHHBIX (POHAOB npu3Haetcs paBHoi 0 (Homb):



v/ B Cilydae eclii JI€HEeKHbIE CPEACTBA HE MOCTYIINIIN Ha CYET, OTKPBITHIN yrpasisromen kommnanuu J1.Y.
[MN®:

O JUIS aKIIMii/TIaeB MaeBbIX NHBECTUIIMOHHBIX (DOHJIOB POCCHICKIX YMUTEHTOB (JTUII, 00s3aHHBIX
0 IICHHBIM OyMaram B OTHOIICHHH MaéB) - C IaThI CIEAYIOMeH 3a 25 pabouyuM JHEM C JIaThl,
Ha KOTOPYIO OMpENENAIOTCS JUIa, MMEIOIIUEe MpPaBO HA MOJIyY€HUE AMBHUACHIOB (CPOKH,
KJaccupuKanus Takoi 1eOUTOPCKOM 3a10KEHHOCTH U TTOAXO0/1 K OLIEHKE YCTaHABIMBAIOTCS B
ITpunoxxennn Ne6 k [IpaBuiiam onpenenenus CHA);

O JUIS aKIMil/IeTO3UTapHBIX PACITUCOK/TIACB MAeBhIX WHBECTUIIMOHHBIX (DOHIOB MHOCTPAHHBIX
SMUTEHTOB, a TaK)Ke MaeB (aKIHil) MHOCTPAHHBIX HMHBECTULMOHHBIX (DOHAOB - C AaThl
cnenyromeit 3a 30 pabounuM JHEM C 1aThl, HA KOTOPYIO ONPEIEISIIOTCS JTUIA, HMEIONTHE TTPABO
Ha TOJIy4eHHe TUBUACHIOB (CPOKH, Kiaccu(UKAIUSA TaKOH 1eOMTOPCKOM 3a0KEHHOCTH U
IIOJIXOJI K OLIeHKe ycTaHaBnuBatoTcs B [Ipunoxenun Ne6 k IIpasunam onpenenenust CHA);

CrpaBeaniuBas CTOMMOCTb aKTHBA, NMPU BOSHUKHOBEHHUH MPU3HAKOB OOECHEHEHUS, OMpEIeNseTcs I0
METOJly MPHUBEACHHONH CTOMMOCTM OyAyIIMX JEHEXHBIX TIOTOKOB, YYUTBIBasg KPEAUTHBIE PHUCKU

(ITpunoxenue 5).

2.3.4. CnpaBeqyinBasi CTOMMOCTb Npo4eii 1e0UTOPCKOM 3210J1)KEHHOCTH OIpe/iesisieTCs:
1) B cyMMe ocTaTKa 3a0JKEHHOCTH Ha jaary omnpeaeneHuss CHA B OTHOLIEHUHM ONEpPALMOHHOMN
NeOUTOPCKON 3aJI0JKEHHOCTH B TE€UYCHHE YCTAHOBJICHHOTO CpPOKa B cooTrBeTcTBHH ¢ [Ipmnoxkenuem Ne 6 k
[IpaBunam pacuera CHA;
e JIg JMeOMTOPCKOW 3aJ0/DKEHHOCTH IO HajoraMm, cOopam, NONIIIMHAM B OFOJDKETH BCEX
YPOBHEN;

e I JeOMTOPCKOW 3aJI0JDKEHHOCTH ympaBisroniedt komnanuu nepen [TM®, nesaBucumo ot
OCHOBAHHMI €€ MPU3HAHU;

® I eOMTOPCKOM 3aJI0JDKEHHOCTH, BO3HUKIIICH 110 JOTOBOPAM C ayIUTOPCKON OpraHU3aIHe,
OLICHIIIMKOM, CHEIUATN3UPOBAHHBIM JEMO3UTAPUEM, JIMLIOM, OCYLIECTBISIOIIUM BEACHHUE
peecTpa BIIaJIebleB NHBECTULIMOHHBIX 11acB, ykazaHHbIMU B [IpaBunax 1Y 1IN @, a Takxke 1o
aBaHCaM, BBIJJaHHBIM Ha OIUIATy PACX0JI0B, CBA3AHHBIX C JOBEPUTEIIbHBIM YIIPABICHHUEM;

® I JeOMTOPCKON 3aI0JDKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTOB M3 OrokeTa PD;

2) B cymMMme, OIpPEAENCHHOW C WMCIHOIB30BAHHUEM METOJla MPUBEACHHONW CTOMMOCTH OyIyIIUX
NeHexKHbIX TOTOKOB [Ipunoxenuem Ne5 k HactosinuM [IpaBunam pacuéra CUA, B MHBIX Cilyyasx C
MOMEHTa IPU3HAHUS J10 HACTYIJICHUS CPOKA MTOJIHOTO MOTallIeHHs 330JKEHHOCTH.

JlebuTopckas 3a0DKEHHOCTh HAaYHCIsIeTes Ha Kakayto aary onpeaenenus CHA. B cinyyae, ecnu

pa3Mep 1eOUTOPCKOM 3aJ0KEHHOCTH HE MOXET OBITh TOYHO OMPEENICH, UCIOIb3YETCS METOT

anmnpoKCHMAallMU BEJIMYUH, OMPECICHHbI Ha OCHOBE MCTOPUYECKUX 3HAUEHUH 3a MpeAblayIIie



MEPUOBI C YUETOM YCIIOBUH JIOTOBOPA, a TaK K€ C YU€TOM BO3MOXKHBIX U3MEHEHHH, O KOTOPBIX

VYnpasinsionie KOMIIaHUU U3BECTHO Ha faty pacyeta CHA.

Ecmm B pesynbTate coBeprieHusi caeinok ¢ wumymectBoM I[IM® Bo3HukaeT meduTopckas
3a/I0JDKEHHOCTh U COTJIACHO YCJIOBUSIM CIEJIKM HE OIpeJesieHa KOHKPETHAs Jara €€ MOTalleHUs], HO
yKa3aH MpeeNbHbIi CPOK, B TE€UEHHUE KOTOPOTO Takas 3aJ{0JDKEHHOCTh JIOJKHA OBITh IMOTralieHa, To
IUIs OTIPEAEIIEHUS CIIPABEAIMBON CTOMMOCTH CPOK IOTAlIEHMs TAKOM 3aI0JKEHHOCTH NIPUHUMAETCS
MaKCUMaJbHbIM B OTCYTCTBHE€ OOOCHOBAHHOI'O 3KCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHUS
YIPaBJISIONIEH KOMTAaHUKM 00 MHBIX CPOKaX MOTAIICHHS TAaKOW 1eOUTOPCKOM 3a0JIKEHHOCTH.

Ecnu ycioBus cienky He cofiepKaT KOHKPETHOM JaThl MOTalIeHus 1eOUTOPCKON 3a/10JKEHHOCTH
U OTCYTCTBYET MPEAEIbHBIN CPOK MOTalleHus, TO s LeJIel ONpeAeacHHs CIPaBeqJInBON CTOUMOCTH
Takol CpOK MOXXeT OBbITh yCTAaHOBJIEH Ha OCHOBAaHMUM OOOCHOBAaHHOI'O  JKCIEPTHOTO
(MOTHBUPOBAHHOTO) CYKACHUS YIPABIISIONICH KOMIIAHUU.

CropaBeuiiBasi CTOUMOCTh JCOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
COBEPILICHHS C/IETO0K ¢ uMytecTBoM [T @D, mo KOTOphIM HAaCTyNHIa HauboJee paHHsIs JaTa pacueToB, C AAThI
HAaCTyIUIEHUS] CpOKAa €€ IIOJHOrO MOTalleHus, YCTaHOBJIEHHOI'O YCIOBHUSMH JIOTOBOpA, OIPENEISIETCS

yauThIBas KpeauTHbie pucku (I[Ipunoxenue 5).

2.4. JlomycTuMble METOAbI OLEHKH CIPAaBeIJIMBOH CTOMMOCTH JIEHEKHBIX CPEJACTB Ha PacCyYeTHBIX
cyerax (BKJIOYasl COIJIAIIEHUS O MHMHHMAJbLHOM HECHU:KAaeMOM OCTaTKe), OpPOKEePCKHMX cYeTax M
JAeHEKHBIX CpPeACTB, pa3MelleHHbIX BO BKJAJaX B KpeIMTHBIX OPraHuU3anusix IO J0r0oBOpPaM
0aHKOBCKOI'0 BKJIaja (1aJjiee — 1eMO3MT).

CHpaBe,Z[HI/IBaSI CTOUMOCTDb ACHCKHBIX CPCACTB Ha CUCTAX, B TOM YHCJIC HA BAJIFOTHBIX CUCTAX, OTKPLITBHIX Ha
ums Ynpasmsitoniedn komnanuu J1.Y. [TM®, onpenensiercss B cymme octaTka Ha cyetax. CrpaBemyinBas
CTOMMOCTh J€HEXHBIX CPEICTB, HAXOIAIMUXCSA y Opokepa (IeOMTOPCKOW 3aJ0HKEHHOCTH Opokepa IIo
BO3BpaTy JCHEKHBIX CPEJICTB, HAXOSAIIUXCS HA CIECHUATHPHOM OPOKEPCKOM CYETE) OMPEACIIeTCS B CyMMe
OCTaTKa Ha CTIeIHaTbHOM OPOKEPCKOM cueTe Opokepa.

B cnyuae, ecnu 3aKiIr04eHO coryiamieHHe ¢ OGAHKOM O MHUHUMAJIbHOM HECHH)Ka€MOM OCTaTKE JEHEKHbBIX
CPEICTB Ha PACYETHOM CueTe, CIpaBeAJIMBas CTOMMOCTh MPOLEHTHOTO J0XO0Ja MO JIEHEXHBIM CpeACTBaM
IIPU3HACTCS PAaBHOM CyMME€ HAUUCIEHHBIX IIPOLICHTOB, MCXOJS M3 CTaBKH, INPEIYCMOTPEHHON TaKuUM
COrjialli€eHuEM B COCTaBEC I[CGHTOpCKOﬁ 3aA0JDKCHHOCTH B CJIy4dac, €CJIM YCJIOBHA HAYUCIICHUS IPOLCHTOB
MO3BOJISIIOT PACCUUTATh X pa3Mep.

B cniydae, eciu Ha OCTaTOK JIEHEXKHBIX CPEJICTB Ha PACUETHOM cueTe OAaHKOM HAYUCISIFOTCS MPOLEHTHI, IPH
3TOM OFpaHI/I‘-IeHI/Iﬁ Ha UCITOJIb30BAHUEC ACHCIKHBIX CPCACTB HC HAKIIAABIBACTCA, TAKNUC MPOLUCHTHI ITPU3HAIOTCA

B Ka4CCTBC 10X04a B MOMCHT HUX 3a4UCIICHUA 0aHKOM Ha pvaeTHBIﬁ CUCT.



CrpaBeasiuBasi CTOMMOCTh JIETIO3UTOB B T€UEHHE MAKCHMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM,
oTpesenseTcs:

v/ B CyMMe OCTaTKa JICHEKHBIX CPEJICTB BO BKIJIAJIC, YBCIMYECHHOIO HA CyMMY MPOICHTOB,
paccunTaHHBIX Ha naty onpeneneHus CYUA mo craBke, IpeayCMOTPEHHOM JOTOBOPOM, €CIIH
CPOK IOTalIeHHs IEM03UTa «10 BOCTPEOOBAHUSY;

v\ B CyMMe OCTaTKa JIEHEKHBIX CPEJICTB BO BKIJIAJE, YBEIMYEHHOIO HAa CyMMY HPOIEHTOB,
paccunTaHHBIX Ha fary omnpexaeneHus CHA mo craBke, NPeAyCMOTPEHHOM JOTOBOPOM IS
yIep>KaHUsl JIEHEKHBIX CPEACTB BO BKJIAJE B TEUYEHHE MAKCHMAIBHOTO CpoKa (BKIIIOYas
NEMO3UThl, JaTa TMOTalleHHs] KOTOPbIX MPUXOTUTCS Ha JAPYrol OTYETHBIM TOJ),
MPEAYCMOTPEHHOTO JIOTOBOPOM, €CJITM CPOK TMoramieHus Bkiaagaa He 6onee 1 (OmHoro) roma u
CTaBKa IO JOrOBOPY COOTBETCTBYET DPBIHOYHOM Ha JaTy OIpPENEICHMs CIpaBeAIUBOMN
croumocTH (Ilopsnok ompeneneHust ppIHOYHONW CTAaBKU U MOPSAAOK ONpEAETICHUS BETMUYMHBI
JOMYCTUMOTO OTKJIOHEHMsSI OT PBIHOYHOW CTaBKM YycTaHaBiuBaercs B [lpmnoxenun 2 x
HacrosuM [IpaBunam pacuéra CHA);

v\ B CyMME OMNpEJICIICHHOM ¢ MCIONb30BAHUEM METO/A TPUBEICHHON CTOMMOCTH OYyIyIHX
JICHEXKHBIX TIOTOKOB - B MHBIX ciydasx ([Ipunoxkenue 2 x HacrosmuM [IpaBunam pacuéra
CUHA).

B cnyuae BHeceHUS M3MEHEHUS B YCJIOBHUS ONPEIEIICHUs CPOKa JI0TOBOpa, MAaKCUMaIbHBIA CPOK
OIIPEAEIAETCS B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETIO3UTA, AEUCTBYIOLINM Ha aaty onpenenenus CHA
0e3 CyMMHPOBaHUS CPOKOB JICTIO3UTA.

CrpaBeaniuBasi CTOUMOCTh aKTHBA, IPU BOZHUKHOBEHUHU MPU3HAKOB 00ECLIEHEHUS, ONpeesieTcs
M0 METOAY NPUBEIECHHON CTOMMOCTH OYIyIIUX JIE€HEKHBIX ITOTOKOB, YUUTHIBAas KPEIUTHBIE PHUCKHU.
(ITpunoxenue 5).

Omnpenenenne ppIHOYHONW CTaBKU IO JETO3UTAM UCIOJIB3YETCS ¢ YYETOM CPOKa, OCTABLIETOCS 110
roramieHust (COOCTaBUMOTO CPOKa).

CrpaBeasinBas CTOMMOCTb JIETIO3UTOB, ONPEIEIISBILNASACA C MOMEHTA IEPBOHAYAILHOTO MPU3HAHUS
B CyMME OCTaTKa JEHEXHBIX CPEACTB BO BKIJIAJE, YBEIMYEHHOI'O Ha CyMMY IIPOLIEHTOB, C MOMEHTA, KOrJa
CTaBKa, IPEIyCMOTPEHHAsl JOrOBOPOM [UIsl yJEp)KaHUs [JEHEXKHBIX CpPEICTB BO BKJIAJE B TEUCHHE
MaKCHMaJbHOTO CpPOKAa, BBIXOJIUT 3a TPaHUIbl JAMANa30Ha BOJATHJIBHOCTH DPHIHOYHOW CTaBKM Ha JAaTy
oTpesieNICHUs CIIPaBeIIUBON CTOUMOCTH, OIIPEIENSIeTCS C UCIIOIb30BaHUEM METO/1a TPUBEIEHHOI CTOUMOCTH
Oyayumx neHexkHbIX MoTokoB ([Ipunoxenue 2).

C MoMmeHTa, Korjja CipaBeIuBasi CTOUMOCTD JIETI03UTa HAUMHAET ONPEENIATHCS C UCTIOIb30BaHUEM
METOJla TPUBEIECHHOM CTOMMOCTH OYIyIIMX JIE€HEKHBIX IOTOKOB, METOJ ONpENENICHUs CIpaBeATUBOI
CTOMMOCTH B CyMME OCTaTKa JIEHEXHBIX CPEICTB BO BKJIAJE, YBEJIMYEHHOTO HAa CyMMY MpOIICHTOB, HE

IIPUMEHSETCS.



2.5. Bamtora onpenenennst CHA ®@onpa — pyonu PO. BeipakeHHbIC B MTHOCTPAHHOM BaJllOTE€ aKTUBHI (DOH/IA,
a Takke 0053aTeNIbCTBA, MMOAJIEKAIINE UCTIOIHEHHUIO 32 CUET YKAa3aHHBIX aKTUBOB, IPUHUMAIOTCS B pacueT
CTOMMOCTH YMCTBIX aKTUBOB B pyOusix mo Kypcy LlenTpansHoro 6anka Poccuiickoit ®enepanuu Ha aary
OTIpeNIeJIeHUs] CTOMMOCTH 4YHCTHIX akTuBOB. Kypc ILlentpansHoro Oanka Poccuiickoii ®Deneparuu
UCIOJb3YeTCsl AJsl BalIOT, YCTaHaBIMBAaEMBbIX M IyOnukyembIx coriacHo Ilonoxenus banka Poccum ot
18.04.2006 Ne286-I1. B Tom citydae, eciit opUIIHATBHBIN KYpC TaKOW BATIOTHI HE YCTAaHOBJICH baHKOM Ha aty
ompenenenuss CHA ®onpa, ans nepecyera B pyOiaHu UCHOIb3YeTCsl KypC BalIOThI, yCTAaHOBICHHbIN bankom
Poccun Ha mpenpinymyto aaty

Jlis KypcOB HMHOCTPAaHHBIX BalIOT IO OTHOLIEHHIO K pyoso, o¢uIuaibHble KypChl KOTOPBIX HeE
ycTaHaBIMBarOTCs bankom Poccun, mpousBoauTes pacuer Kpocc-Kypcea Takoi BAIOTHI K pyoutro. Kpocc-kypce
MHOCTPAHHOW BAJIIOTHI, OINPEAEIAETCS Ha OCHOBE 3HAUEHUH KypcoB BamoThl K gomiapy CIIA,
npenocTaBisgeMblx  uH(popManmonHoi cucremoir biaymGepr (Bloomberg) u kypca mommapa CIHA,

onpenensiemoro LlenTpanpabiM 6ankoM Poccuiickoit denepanuu:

RErub = REusd t-1*RErub/usd t,
rae RErub — xonuuecTBo py0Ieii 3a eAMHUIY BATIOTHI,

REusd t-1 — komudectBo nosmapoB CIIIA 3a enuHHIy BaTIOTHI Ha JICHB, MPEAIICCTBYIOMINA JaTe
ompeeeHUsI Kypca BaiOThI,

RErub/usd t — xonuuectBo pyouneit 3a onun gomtap CLIA.

2.6. lomycTuMble MeTOAbI OLIEHKU TPeOOBAHUI U3 KPEeAUTHBIX I0TOBOPOB U 10r0BOPOB 3aiima.
CrnpaBennuBas CTOMMOCTh aKTUBOB B TEUYEHHE MAKCHMAJIbHOTO CpOKa, NMPEAYCMOTPEHHOTO JIOTOBOPOM,
onpezensercs B cooTBeTcTBUM ¢ [IpriioxxenneM 5 k HacrosimuMm [IpaBunam pacuera CHA.

Ecin 1oroBop He CONEP/KUT KOHKPETHOM JaThl IOTAIICHHs, Takas JaTa ONpPENEseTCs Ha OCHOBaHUH
HKCHEPTHOr0 (MOTHUBUPOBAHHOIO) CYXIEHUS YIPABISIOMEH KOMIAHHUU, KOTOpOE IOJKHO COAEpKaTh
00OCHOBAHHBIH BBIBOJI O CPOKE BO3BPATA CCYbl, OCHOBAHHBIN B TOM YHCJI€ Ha COOCTBEHHOM IPAaKTUKE PaOOThI
C aHAJIOTUYHBIMH 3a€MIIMKaMH U (UJIH) OOIIel PbIHOYHOM MPaKTHKE MOTAIIeHUs] aHATOTMYHBIX CCYJl M MHBIX
JAHHBIX.

B cirydae BHECEHMSI N3BMEHEHUS B YCIIOBUS ONPEEIICHUS CPOKA JOTOBOPAa MAKCUMAJIBHBIM CPOK ONIPENEISACTCS
B COOTBETCTBHM C M3MEHCHHBIM CPOKOM KpenuTa (3aiima), aedcTByromuMm Ha jaaty onpezneneHus CUA,

IIPUYEM HAKOIUIEHUE CPOKa KpeanTa (3aiiMa) He IPOUCXOUT.

2.7. CnpaBeauBasi CTOMMOCTb IIPaB 110 J0r0BOPY ONEPALMOHHOH apeH/bl, APEeHJATOPOM 10 KOTOPOMY
apasiercss [IA®, npusnaercs pasuoit 0,00 (Honb). B ciaydae Hammuus 0OOCHOBAHHOTO MOATBEPMKIACHUS
CIIpaBeUIMBasi CTOMMOCTH IpPaB IO JOTOBOPY OIEPALMOHHOM apeHAbl ONpENeNsieTCs Ha OCHOBAaHMU OTYEeTa

O CHIIHKA. HpI/I 9TOM B COCTaB KpC,I[HTOpCKOﬁ 3aJ0JDKCHHOCTHU BKJIIOYACTCA CIIpaBCJinBasA CTOMMOCTDH



00s13aTENILCTB 10 TaKOMY JOTOBOPY OIEPAlIOHHOW apeHIbl B pa3Mepe HEHCIIONHEHHOTO 00s3aTellbCTBa 3a

HUCTEKIITUN nepuoa B COOTBETCTBUH C YCIIOBUAMU JOTOBOpA.

2.8. CnHCcoKk aKTHBOB, OLICHNBaeMbIX HA OCHOBAHHUM JAHHBIX 0TYETA OLEHIIHKA.
K akTuBam, orileHMBaeMbIM Ha OCHOBAHHMH JIAHHBIX OTYETa OIEHIINKA, MOTYT OTHOCUThCS:

- I[OJ'II/I B YCTaBHBIX KalluTaJax pOCCPIfICKPIX O6H_ICCTB C OFpaHH‘IeHHOﬁ OTBCTCTBCHHOCTBIO

- [IpaBa yuyacTus B yCTaBHBIX KallMTaJlaXx HHOCTPAHHBIX KOMMEPYECKHX OpraHU3aluil (3a HCKIIOYEHUEM LIEHHBIX
Oymar)
- HenBmxuMoe nMymecTBo

- I/IMYH_ICCTBCHHBIC mpaBa U3 JOTrOBOPOB Y4aCTUA B JOJICBOM CTPOUTCILCTBC

- mymiecTBeHHBIE TIpaBa, CBSI3aHHBIC ¢ BOSHUKHOBEHUEM TIpaBa COOCTBEHHOCTH HAa OOBEKT HEJABIKHUMOCTH (€T0
9aCcTh) TOCIIE 3aBEPIICHUS €r0 CTPOUTENIHLCTBA (CO3/IaHKe) U BOSHUKAFOIIHE U3 IOTOBOPA, CTOPOHOU TI0 KOTOPOMY
SIBIISIETCS FOPUAMYECKOE JIMII0, KOTOPOMY NPUHAIJICKUT IPABO COOCTBEHHOCTH HJTU MHOE BEUTHOE MPABO, BKIIFOYAst
NpaBO apeH[Ibl, HA 3€MENbHBIA y4acTOK, BBIACICHHBI B YCTAHOBJICHHOM MOPSJAKE Ui IIeNIeH CTPOUTENhCTBA
00BEKTa HEIBMKMUMOCTH, W (WJIH) MMEIOIIUM pa3pelieHne Ha CTPOUTEIHCTBO OOBEKTAa HEIBMKMMOCTH Ha
YKa3aHHOM 3€MEIbHOM y4acTKe, JIMOO IOPHINYECKOe JIUII0, MHBECTHPYIOIIEE ICHEKHBIE CPEACTBA WM HHOE

HMYIICCTBO B CTPOUTECIILCTBO 00BeKTa HCABH)XKMMOCTHU

- UmyiiecTBeHHbIEe MpaBa M3 JIOrOBOPOB, HA OCHOBAaHUHM KOTOPBIX OCYIIECTBISIETCS CTPOUTENHCTBO (CO3JaHHE)
OOBEKTOB HEABMKMMOTO HMYIIECTBAa (B TOM 4YHCJIE Ha MECT€ CHOCHUMBIX OOBEKTOB HEABM)KMMOCTH) Ha
BBIJICJICHHOM B YCTaHOBJIEHHOM TOpSIKE Ui IIeJiell CTPOWTENbCcTBA (CO3MaHUS) YKa3aHHOTO OOBeKTa
HEJBM)KUMOCTH 3€MEJIbHOM Y4acTKe, KOTOPbIH (IpaBo apeH ibl KOTOPOTro) cocTasisieT akTuBbl [IND

- I/IMyH_IeCTBeHHI:IC ImpaBa U3 JOTOBOPOB, HAa OCHOBAHUH KOTOPBIX OCYLICCTBIIACTCA PCKOHCTPYKIUA 00BEKTOB
HCABUXNMOCTH,

- [IpoekTHast TOKyMEHTAIUS I CTPOUTENIBCTBA MM PEKOHCTPYKIINU 00BEKTa HEJIBIKUMOCTH;
- XyI0/)KECTBEHHbIE IEHHOCTH;

- HCHHI:IC 6YM8.1"I/I n (I)I/IHaHCOBBIe HUHCTPYMCHTEI, I10 KOTOPBIM HCBO3MOXXHbBI NHBIC CIIOCOOBI OLICHKH,

HenomyctuMo mpu orpeiesieH|H CIIPaBeIMBOM CTOMMOCTH HE(UHAHCOBBIX aKTHBOB YUYHTHIBATH CBS3aHHBIE C
JAHHBIMU aKTHUBaMH 00s3aTeNbCTBA AKIIMOHEPHBIX M MAEBbIX MHBECTHLMOHHBIX (POHAOB (OTpakaTh Ha HETTO-
ocHOBe). Takue akTHUBBI M 00s3aTENbCTBA HEOOXOJUMO OTpa)kaTb OTAEIBHO IPYr OT Jpyra, NMpUHUMas BO

BHMMAHHE HX XapaKTEPUCTHKY Kak YdKOHOMUYECKHX PECyPCOB MM 06sS3aHHOCTel opranusanyy’.

2.9. CnpaBeaiuBasi CTOMMOCTb 00513aTeJIbCTB (KPeIUTOPCKAsI 32/10/5KEHHOCTD ).

1
HanpnMep, C€CIIH CIIPABE€AIMBAsI CTOUMOCTD IIPAB y4acCTHS B JOJICBOM CTPOUTCIIBCTBE 00BEKTOB HEIABMXKMMOI'O UMYIIECTBA OIIPEACIACTCS 10 OTUETY OLICHIIMKA, TO obsi3arenbets [TND
H3 3TOT0 I0TOBOpA OTPaXKarTCA OTACIbHBIM 00513aTEILCTBOM H HE KOPPEKTHPYIOT CIIPABEIMBYIO CTOUMOCTh



KpenuTtopckast 3a105K€HHOCTD (32 HCKIIIOYEHHEM 0053aTeNNbCTB U3 KPEAUTHBIX JOTOBOPOB U IOTOBOPOB 3aiima)

BKitouaeTcs B pacuer CYA B pa3zmepe ee ocraTka Ha naty onpeaenenus CHA. He quckontupyercs.

[Ipu oTcyTCTBUM TOYHOM CYMMBI 00s3aTENIBCTB Ha Aaty onpeneincHuss CHA ucnonp3yercst MeTo

anmnpoKCHMalllH, ONPe/IeJICHHBIN Ha OCHOBE HCTOPUYECKUX 3HAUEHUH 3a MPEIbIyLIHe IIEPUOIBI C YUETOM

YCJIOBUH IOr0OBOpA, a TAKKE C Y4ETOM BO3MOKHBIX U3MEHEHHUH, O KOTOPBIX Y IIPABIIAIOIICH KOMIIAHUU

U3BECTHO Ha JaTy pacuera CHA.

CrnpaBennuBasi CTOMMOCTD JCHEKHBIX 0053aTEIBCTB U3 KPEIUTHBIX TOTOBOPOB U IOTOBOPOB 3aiiMa B

TCYCHHUC MAKCUMAJIbHOI'O CPOKa, NPCAYCMOTPCHHOI'O IOTOBOPOM, OMPCACIIAACTCA B CJICAYIOLNIEM IMMOPAAKE:

B cly4ae eclM CpOK IorameHus o0s3arenbctB He Oonee 1 (OmHOro) roma u craBka IO JOTOBOPY
COOTBETCTBYET PBHIHOYHOI Ha JaTy ompeneneHus crpaeanuBoil croumoctu ([lopsmox ompeneneHus
PBIHOYHOM CTaBKU U MOPAJOK ONPENEICHMS BEJIMYMHBI JOITYCTUMOIO OTKIOHEHUS OT PhIHOYHOM CTaBKU
ycraHasnuaercs B [Ipunoxxennn 2 k HacrosiuM [IpaBuiam pacuéra CHA):

a) crpaBesIBas CTOMMOCTb JIEHEKHBIX 00s3aTENIbCTB U3 KPEIUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiiMa,
MOJIYUEHHBIX B POCCHICKHX pYOJISX, CKJIaIbIBAETCSI U3 CYMMBI OLIEHOK BCEX 3a/I0JKEHHOCTEH 10
10roBopy ((pMHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEXeW, KOTOpbIe yrmpamistiomas komnanus J[.Y.
[MN® nomkHA OCYIIECTBUTH B IOJIB3Y KPEAUTOPA/3aMMOAABIIA, BKJIIOYAsi CyMMbl OCHOBHOT'O JIONITa W
MIPOLIEHTHBIE BBITLIATHI [0 HEMY, HAKOIUJICHHBIE IO COCTOSIHHUIO Ha ATy OLIEHKHU (BCE CYMMBI OKPYTJISIOTCS
70 IBYX 3HAKOB IIOCJIE 3aIsATOH);0) CIipaBeIMBas CTOMMOCTh JICHEKHBIX 00513aTE€IbCTB U3 KPEAUTHBIX
JIOTOBOPOB M JIOTOBOPOB 3aiiMa, IOJYYEHHBIX B MHOCTPAHHOM BaJlOTE, ONPEAENAETCS IIyTeM
CYMMHUPOBaHHS OLIEHOK BCEX 3aJ0JDKEHHOCTEH M0 J0roBopy ((pMHAHCOBBIX IOTOKOB) B BajioOTe
MOJTYYEHHOTO KpeauTa/3aiiMa U KoHBepTanuu B Bamtoty onpeneneHus CHA doHga B COOTBETCTBHUH C
[IpaBunamu onpenenenus CHA u okpyriieHUEM MOJTYYEHHON CIIPaBeIJIMBOM CTOUMOCTH J10 ABYX 3HAKOB
IIOCJIE 3aMsTOMH,

B CyMME ONPEJIeNICHHOM C CIOJIb30BAHNEM METO/1a IIPUBEACHHONW CTOUMOCTH OYIyIIMX JEHEKHBIX

MMOTOKOB - B MHBIX cirydasx ([Ipunoxenne 2 x Hacrosum [IpaBunam pacuéra CHA).

B cnydae BHeceHHS U3MEHEHUS B YCIOBUS OIPEACICHUS CpPOKa JOrOBOPa, MAKCUMAJIbHBIM CPOK

OMPCACIIACTCA B COOTBETCTBUU C U3MEHEHHBIM CpOKOM OO0T0oBOpAa, ﬂGﬁCTBYIOHlHM Ha AaTy OMIpCACIICHUSA

CYA 6e3 cyMmmMupoBaHHsi CPOKOB JIOTOBOPA.

2.10. DxcnepTHas OLEHKAa WM MOTUBUPOBAHHOE CYXXIEHHE — 3TO BBIBOABI O CIIPABEUINBOM CTOMMOCTH

AKTHUBOB M 0053aTEILCTB. 9KCHepTHOI\/'I OHCHKOﬁ WK MOTUBUPOBAHHBIM CYXXJICHUEM MOXKET CUUTATHCA:

CYXXJIeHHUE KOMIIETEHTHOTO COTPYIHUKA/KOHCYIbTaHTa YIPABIISAIONICH KOMIAHUN, KOTOPOE OCHOBBIBACTCS Ha

pe3yiibTaTax NpUMCHCHUA COBOKYITHOCTHU IMOAXOA0B, MCTOAOB U OLICHOYHLIX IMMPOLCAYP, HPCAYCMOTPCHHBIX



11 cOOpa U aHaNu3a TaHHBIX, TPOBEICHUS Pacu€TOB U 0(OPMIICHHUS PE3Y/IbTATOB B BUJE IKCIIEPTHOM OLICHKH

(manmee — MOTUBUPOBAHHOE CY)KJICHHE).

JInsi cocTaBieHUS MOTHBHPOBAHHOTO CYXKJIEHHS HCIOJNb3yeTCsl JOCTYIHas MHQPOpPMauus M3 OTKPBITHIX
UCTOYHHUKOB. AHamu3y Ipu (GOPMHUPOBAHUM MOTHBHUPOBAHHOIO CYXICHMs MOAJECKUT OTYETHOCTh U
(uHaHCOBOE MOJIOXKEHNE KOHTPAreHTa, a TAKXKe TaKue COOBITHS KaK BbIILIaTa IUBUIECHIOB, (POPC-MaXKOPHbIE
00CTOSATENBCTBA (CTUXUIHHBIE OSJICTBHS, ITOKAP U IIPOY. ), TIOTEPH OT KOTOPHIX B JabHEHIIIEM MOTYT OBIHUSTh

Ha CTOMMOCTBb aKTHBOB HJIN 3aI[OH)K€HHOCTeﬁ B IMTIa€BOM MHBCCTHUIITMOHHOM (bOHI[e.

MoOTHBHPOBaHHOE CYXACHHUE COCTABIIAETCS B CIydasiX, P KOTOPBIX ONPEAEIUTH CIIPABEIJINBYIO0 CTOUMOCTb
aKTHBOB, UCMOJIb3Yys NOJOXeHHs mpaBui pacuera CYA sBisieTcs HEJOCTAaTOUYHBIM U TpedyeTcst Oonee
ryOOKHI aHamu3 COOBITHH M NaHHBIX. BBIBOABI MOTMBHPOBAHHOTO CYXJICHUS HE JOJDKHBI IIPOTUBOPEUUTH

OCHOBHBIM MOJI0kKeHUSIM TTpaBuil pacyeta CHA u ocHoBHBIM nipuHInaMm MC®O.

MoTuBUpOBaHHOE CYXJeHHE odopMisieTcss B NHCbMEHHOM Bujae. OcCHOBaHMEM Uil NPUHATHUS
MOTUBHPOBAHHOI'O CYXKJECHUS B LIEJIAX OLICHKU CIpaBenBoi croumocty umyinecrsa [IM® sBisgercs npukas

['enepanpHOro IMPEKTOPA YNPABISAIOMIEH KOMITAHUH.

VYrpasnstomas KoMnanus npegoctasisier B Creruanu3upoBaHHbIN JAeMO3UTapuil pa3BEpHYTOE OIEHOYHOE
CYXJCHHE, COJEpKalllee TaKKe HCIIONb3yeMble MJis aHalu3a JaHHble W WH()OPMAIHIO, PEe3YNIbTaThI
00pabOTKU/TPAKTOBKH JaHHBIX/MHPOPMAIIUHA, TPOMEKYTOYHBIC BBIBOJBI, MOTHBHPOBOUYHYIO YacTh H
OKOHYATEJBHYIO SKCIIEPTHYIO OICHKY.

MoTUBHPOBAaHHOE CYXECHUE IPUMEHUMO B OTHOLIEHUN BeeX akTUBOB DoHa.

I'maBa 3. KPUTEPUM TIPU3HAHUSA (IPEKPAILEHUA IIPU3HAHUS) AKTHUBOB U
OBA3ATEJIBCTB.

3.1. AxTuBBl (00s3aTENBCTBA) NPUHMMAIOTCS K pacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B Clydae HX
COOTBETCTBHUSI KPUTEPUSM IPHU3HAHUS B COOTBETCTBUU C MEXIyHapOIHBIMU CTaHAapTaMu (PUHAHCOBOM
OTYETHOCTH, BBEJICHHBIMU B JICHCTBUE HA TeppuTtopuu Poccuiickon denepanuu.

3.2. Kputepun npuszHaHUS U NpEKpallleHHs NPU3HAHMUS aKTHUBOB M 00s3aTelIbCTB YCTAHABIMBAIOTCSA B
[IpaBunax pacuérta CYA (Ilpunoxenue 3 k Hactosmum [IpaBumam pacuéra CYA). Ilpusnanue u
IpeKpalleHue TMPU3HAHUA TMOKYNKM WIA NpoAaXxHu (PUHAHCOBBIX aKTHUBOB HA CTAHAAPTHBIX YCIOBHUAX
OCYILECTBIISIETCSl C HUCIOJb30BaHMEM YydeTa 1o jaare pacyertoB. llokynka (mpopaska) Ha CTaHIApPTHBIX

YCIOBHSIX - TIOKYIKAa WM MpoJaka (PMHAHCOBOTO aKTHBA B paMKaxX JOTOBOpA, MO YCIOBUSAM KOTOPOTO



TpeOyeTcsi MOocTaBKa akTHBa B IIpeleiax CpoKa, YCTAaHOBJIEHHOTO TMpaBUJIaMH WM COTJIAlICHUSIMHU,
MIPUHATBIMU HA COOTBETCTBYIOIIEM pbIHKE. J[aTa pacdyeToB - 3TO nara noctaBku aktuBa @onay win @oHom
(3aumciieHUe WIM CIMCaHHWE IIEHHBIX OyMar B COOTBETCTBHUHU C BBITUCKOW IO CYETy JENO). YYeT Ha Jary
pacueToB peayCMaTpHUBAET:

1. mpu3HaHME aKTHBA B JIEHb €ro Moy4eHus B uMmyiiectso ®oHna,

2. mpexkpanieHue NIpU3HaHUs aKTUBA Ha JaTy €ro MoCTaBku u3 uMmyinecrsa Ooxna.

@®oHa TpU3HAET BCE CBOM JOTOBOPHBIE TpaBa M 00f3aTenbCcTBA IO MPOM3BOIHBIM  (PHMHAHCOBBIM

MHCTpyMEHTaM, korjaa @oHJ CTAaHOBUTCSI CTOPOHOU JOTOBOPHBIX YCIOBUM TaKOI'0 HHCTPYMEHTA

I'maBa 4. IIOPA/IOK PACYUETA BEJIMUUHBI PE3EPBA
Pe3epB Ha BbIIIATy BO3HArpakAeHHs (GOPMHUPYETCS OTAEIBHO B YaCTH Pe3epBa Ha BBITUIATY BOZHATPAXKICHUS
YIOPAaBIAIOIEA KOMIIAHMM M B 4YacTH pe3epBa Ha BBIUIATY COBOKYIIHOTO  BO3HArpakICHUs
CHECLMAIN3UPOBAHHOMY JENO3UTAPUI0, ayJUTOPCKON OPraHW3alld, W JMILY, OCYIIECTBISIONIEMY BEIACHHE
peecTpa BiaienblieB MHBECTULIMOHHBIX naeB [IM® (nanee — pe3epB Ha BIILIATY IPOYMX BO3HAIPAXKACHUN).
PesepB Ha BhIIJIaTy BO3HArpaXKACHUH HAUUCIIAETCS U OTpakaeTcs B coctaBe oOs3arenbeTB [TV B Teuenue
OTYETHOIO rofia ¢ HauboJee MO3IHEeH U3 ABYX JaT — AaThl Hadasa KaJeHJapHOro rojia WK AAThl 3aBEPIICHHS
(oxoHuaHwust) popMUpPOBaAHUS - JIO:

1. naTel OKOHYaHHS KaJIEHAAPHOTO Iroa;

2. naThl BOSHUKHOBEHUSI OCHOBaHUS Uil mpekparienus [IM® (BKIIOYUTENTHHO) B YacTH pe3epBa Ha

BBIIUIATy BO3HATPAKICHUS YIPABIIOIIEH KOMIIAaHUHY;
3. HamOoJsiee MO3aHEH W3 JBYX JaT NpPH TMPEKpPAlIeHWH - JaThl OKOHYAHMS TMpueMa TpeOOBaHMI
kpeautopos [TM® uinn natel OKOHYaHUS peannsanuu Bcero umyniecrsa [,
Peseps Ha BbIIIATY BO3HArPAXKICHUM, OIPENCICHHBIM HCXOAd W3 pa3Mepa BO3HArpaxacHus,
npeaycmotrpenHoro IIpasunamu 1Y [TM®, B TeueHHne OTUETHOTO roJa HAYUCISIETCS HapacTaloIMM UTOTOM
U oTpaxaeTcss B coctaBe oOs3arenscTB [IM® Ha xaxmayro nmary ompenenenus CUA, mpeaycMOTpeHHYIO
IIpaBuinamu pacuéra CHA.
Pe3eps Ha BbIIIaTy BO3HArpakJ€HUs YIPABISAIONIEH KOMIIAHMUM M pE3epB Ha BBILIATY I[POYUX
BO3HArpaXXJACHHM, B ClIy4ae, €CIIA pa3Mep TaKUX BO3HAIPaXXICHUN ONPEIENAETC HCXOI U3 CPEIHETON0BOMI
CUYA (manee — CI'CHA), pacCUUTHIBAIOTCS OTMIETBLHO IO KAXI0W YaCTH pe3epBa B CJICIYIONEM MOPSIIKE:
B ciyuae onpenenenust CHA Ha niepBblid paboumii JeHb roja:
g = cy4q x ¢
=T p N

rae:

5 CyMMa Ha4YHCIICHHs pe3epBa Ha MEepBbIi pabouunii 1eHb OTYETHOTO TO/1a;

D . xomnuectno pabounx JHEH B TEKYIIeM KaJleHAApPHOM TOy;



pacy ) (V)
C44 ™" _ pacuernas (mpomesxyrounas) BenmunHa CUA Ha mepBblii paGodMii JEHb OTYETHOrO TOJa, B

S

KOTOPBIN HAaYHCIISIETCS pe3epB “ i, ONpeesIeHHas ¢ TOYHOCTBIO JI0 2 — X 3HAKOB ITOCIIE 3arsTol 1Mo Gopmyie:

Axmuev; — Km,

Cq = X +Xx
(1+ yKnD npn)

Axmusel | _ pacueTHAs BENMIMHA AKTHBOB, BKIIOUAs ICOHTOPCKYIO 3a10/KEHHOCTD Ha IIEPBBIil pabOUHil 1CHb

OTYETHOro rozaa. JleOuTopcKyro 3aJ0DKEHHOCTh Ha MEpBBbIM pabo4Mil 1€Hb OTYETHOIO roja HeoOXOAMMO
YUUTBIBATh 10 HAUMCIICHUS! BO3HATPAXICHHUI M pe3epBa Ha BBHIILJIATY BO3HATPAXKICHUSA 3a MEPBBIA pabounii
JIeHb OTYETHOro roja. B ciyuae omuaTel B MepBbId pado4Mii JEHb OTYETHOTO IojJia BO3HATPaKICHMH,
HAUUCJIEHHBIX B TEpBbIH pabo4Mii J1€Hb OTYETHOIO roja, HEOOXOIMMO IpH ONPEAEICHHUU PpacueTHOH
BEJIMYMHBI AKTMBOB HA NEPBbIM pabouMii JeHb OTYETHOrO rojia YBEIUYHUTh CYMMY aKTHBOB Ha CyMMY
YIJTAaY€HHBIX BO3HArPaKICHUN B TIEPBBI paboUmii IeHb OTYETHOTO roja.

Km, _ penmunma KPEIUTOPCKON 3aI0JKEHHOCTH 0e3 ydyeTa HAaYMCICHHBIX BO3HArpaXICHHWH Ha TEpBBIN

pabouuii IeHb OTYETHOTO TO/1a.

X - IIPOLCHTHAsA CTaBKa, COOTBETCTBYIOIIAs:

Xy y y
" - pa3Mep BO3HArpaxJIeHWs yrpabistomed komnaHuu oTHocuTeabHO CI'CYA, ycTaHOBJIEHHBIN

[TpaBunamu AY ITN® (B mosX), IeHCTBYIONUI HA TIEPBBIM pabOUNid IeHb OTYETHOTO TOJ1a;

"P" - COBOKYNHBIH pa3Mep BO3HarpaXIC€HUH CHEIUAIN3UPOBAHHOMY JENO3UTApUI0, OLICHIIUKY

ayIUTOPCKON OpraHM3aluH, U JIMIY, OCYLIECTBISIOIIEMY BEACHUE PEECTPa BIIAEIIBLEB MHBECTULIMOHHBIX
naeB [IN®, otHocutenbHo CI'CUA, ycranoBnennsiit [IpaBwramu 1Y (B 10ms1X), NeHCTBYIOMINNA Ha TIEPBbII

pabounii 1eHb OTYETHOTO TOJ1a;

¥n - KaXK[Iasl POLICHTHAs CTaBKa, ICHCTBOBABIIIAs HA MIEPBbIN pPabOUHii ICHb OTYETHOTO T0/a
3nauenue | 1+ D HE OKPYTJISICTCS.

- CqA lpaw

OkpyrieHue npu pacuere 5 MIPOU3BOAUTCS HA KAXJOM JACHCTBUU J0 2-X 3HAKOB MOCIIE 3aIATOM.

Ha apyrue nau onpeaeneHuss CYA (3a HCKITIOYEHHUEM TIEPBOTO paboOvero JHS OTYETHOTO TOJa):

d-1 N
(CYAP +>.CY4,) Y. (x,T,) .

S- — t=1 sk n=1 _ S ,
i D T ; k

1

rae:
k — mopsiAKoBBIN HOMEp Ka)KIOr0 HAYUCIICHUS pe3epBa B OTYETHOM TOAY, MPUHUMAIOIINNA 3HaUYeHus oT 1 110

1. k=1 — mopsAKOBBII1 HOMEp TOCJIeTHEr0 (TEKYIIEr0) HAYNCIICHHS Pe3epBa;



54 - cyMMa KaXI0To MPOM3BEICHHOTO B TEKYIIEM OTYETHOM IOy HAUYHCICHHS Pe3epBa;
Si - cymMMa o4epeHOro (TEeKYIIero) HauNCICHHS Pe3epBa B TEKYILIEM OTYETHOM TOJY;
D - xommuectBo pabounx mHeil B TEKyIIEM KaleHIAPHOM TOY;

T'; _ xonuuecTBo pabouux JAHEW mepuoza, ONMpeaesIEHHOTO ¢ Hadalla TeKYIIEro OTYETHOTO ro/1a 0 (BKIr0Yas)

JIaTHl HAYNCIICHUS pe3epBa ©  ;

t — MOpSAKOBEIA HOMep paGodyero IHs, NPUHALICKALICTO MEPHOLY, 3a KOTODHIA ONpexeleHo .,

npUHUMaroImuii 3HaueHust oT 1 110 d. t=d — mopsiikoBBIi HOMEp paboyero JHS HAYHCICHUS pe3epBa Si,

CH4., . cTOMMOCTB YMCTBIX aKTHBOB 10 COCTOSIHUIO Ha KOHEI[ KaXI0T0 PaGouero IHs t, 3a HCKIIOYCHHEM JIHS
d. Eciu Ha pabounii nens t CHA He onpezeseHa, oHa npuHUMaeTcs paBHoil CHA 3a npeiecTBYOIHi JHIO
t paboumii IeHb TEKYLIEro OTYETHOTO roJ1a.

C94 [ _ pacuernas (mpomexyrounas) BexmanHa CUA Ha nary d, B KOTOpOil HAYHCISIETCS PE3CpB i

OTIpeIeNIeHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB IMOCJIE 3arAToH 1Mo Gopmyie:

N N
Z(xyann ) Z(annTn )
n=1 n=1

i—1 d-1 ( T + T )
(Axmusol, —Km, +» S, )~ (D> CUA, * l‘ 5 " )
CqA;aCH — k=1 < t=1 <
Z(xy;an ) Z('xnpnTn )
(n:l + n=1 )
1+ d d )

D .
b
Axmusvr

- pacueTHas BeJIMYMHA aKTUBOB, BKIIOYas IEOUTOPCKYIO 3a/I0JKEHHOCTh Ha aaTy d. JledbuTopckyro
3aJI0JKEHHOCTh Ha AaTy d HeoOX0UMO YUUTHIBATh 10 HAUMCICHHS BOSHATPAXKICHUM U pe3epBa Ha BBIILIATY
BO3HarpaxaeHus 3a naty d. B cimydae omtatel B gaty d ynpasistomei kommnanuei u3 [I® Bo3HarpaxacHui,

HAYMCIICHHBIX B AaTy d, HEOOXOIUMO MPH ONPEACTICHUN PAaCueTHON BETMUYMHBI aKTHBOB Ha AaTy d yBeTHYUTh

CyMMY aKTHBOB Ha CYMMY yIlJIau€HHBIX BO3HATrpaKJIeHUH B aaTy d.

Km, _ pemmamma kpeXMTOPCKOM 33/I0/DKCHHOCTH 03 ydeTa HAUMCICHHBIX BO3HATP@XICHMI Ha naty d,
BKJIIOYAass OCTAaTOK pe3epBa Ha BBHIIATY Bo3HarpaxaeHus Ha npary d-1, roe d-1 —paGoumii news,

MpeAecTByOmui nare d.

i-1
25

k=1 - 0611_[2151 CyMMa pE3CPBOB HA BBITIJIATY BO3HAIPAXKACHU A, HAYUCJIICHHBIX C HaYaJIa TroJa 40 AAaThbl d.

X - IIPOIICHTHAsA CTaBKa, COOTBETCTBYIOIAA:

Yo pa3Mep BO3HArpaxJIeHus ynpasistoniel komnanuu orHocutenbHO CI'CYA, ycTaHOBIEHHBIN

[TpaBunamu AY ITU® (B 1075X), IeHCTBYIONTNI B TEUYCHUE TIEPHOIA Ty,

X - o .
"P" - COBOKYIIHBIM pa3Mep BO3HAarpaXXACHWH CIEeNUaIU3UPOBAHHOMY JEMNO3UTapUIo, ayIUTOPCKON

OpraHu3alyy, W JHIy, OCYIIECCTBIAIONIEMY BEIECHHUE pEecTpa BJIaJCNbIICB WHBECTHIIMOHHBIX TaeB [ID,



otHocutenbHo CI'CYA, yctanoBneHusii [Ipasunamu 1Y [TUD (B mossix), 1elCTBYIOMNNA B TEUEHUE TIEPUOA
T,

i
2

N — K0JI-BO CTaBOK, J€HCTBOBABIINX B OTYETHOM TOJY;
¥n - Ka)K/1as MPOIIEHTHAs CTaBKa, JICHCTBOBABIIAS B TEUCHUE MIEPHO/IA Ly ;

T\ - xonnuecTBo pabounx aHEH Mepruoa, B KOTOPOM JeiCTBOBAIA CTABKa *» , IPHHAIEKALIEE TIEPHOALY © |

, I‘He n=1

N N N N

z(xyKnTn ) Z(xnpnTn ) Z(xykny; ) Z(xnpnn )

n=l 4+ =l n=l 4 1=l

- r) T T
N

3HaueHus w; D 1+ D HE
OKPYTJISOTCS.

pacy
OxpyrieHue npu pacuere Siy €A

MIPOU3BOJUTCS HA KAXKJIOM JEUCTBUM 1O 2-X 3HAKOB
MOCJIE 3aIsTOM.

Pa3mep chopmupoBaHHOTO pe3epBa Ha BHIILIATY BO3HATPAXKICHUSI YMEHBIIIACTCS HA CYMMBI HAYUCIICHHOTO B
TEUYEHHE OTYETHOIO rojia BO3HATPAXKIEHHUS YIPABIIAIOIECH KOMIIAHUH, CTICLIMATM3UPOBAHHOMY JICTIO3UTAPHIO,
ayIUTOPCKON OpraHU3alliM, W JIMILY, OCYIIECTBIISIONIEMY BEACHUE PEECTpa BIIAACNIbIIEB MHBECTUIIMOHHBIX
naeB [T®D.

He wucnonp30BaHHBI B TEYEHHE OTUYETHOTO TIOJa PE3EPB HA BBIIUIATY BO3HATPAKICHUS IOIJICKHUT
BOCCTaHOBJICHUIO 110 OKOHYAHHIO OTUYETHOTO T'0J1a, HO HE MO3/THEe IEPBOTO pabovero JHs rojaa, CIeAYyIOIIero

3a OTUYCTHBIM, W NPU3HACTCA B COCTABC IMPOYHUX JOXOJOB. Vka3zaHHOe BOCCTAaHOBJICHUE OTpaXka€TCda IpHU

nepBoM onpezeneHnn CYA B roy ciaenyronieM 3a OTYETHBIM T'O/I0M.

Inaa 5. MMPABWJIA OKPYIJIEHHS TP PACYETE CIPABEJIJIMBON CTOMMOCTH
OTAEJIbHBIX BUTIOB AKTUBOB.

Jns ueneid pacyéra crpaBelJIMBOM CTOMMOCTH aKTHMBOB, BXOISIIMX B cocraB umyuiecrsa 1TNM®
KCTIOJIb3YIOTCS CIEAYIONIME METOJIUKU B pa3pe3e BUIOB aKTUBOB:

Bun aktusa [IpaBuno

AKITUY WHOCTPAHHBIX Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku™

KOMMEpPYECKHUX OpraHu3anui KypcKotupoBknu,6),2)

Jleno3uTtapHble paclucKu Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku™
KypcKotupoBknu,6),2)

[Tan ®onmoB Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku™
KypcKotupoBknu,6),2)

l'ocynapcTBeHHbIE LIECHHBIE Croumocts = Okp(KonmuuectBo*Oxp(Homunan* Kotuposka*

O0ymaru BHemHero 3aiiMa (P®) | KypcKoTtuposku,6),2)




HKJI = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KonunuecTBo

EBpooGnuramnmu Croumocts = Okp(KomnuectBo*Oxp(Homunan™ Kotuposka*
KypcKotuposknu,6),2)

HKJI = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KonunuecTBo

OO6nuranu HHOCTPAHHBIX Croumocts = Okp(KomnuectBo*Oxp(Homunan™ Kotuposka*

KOMMEPYECKHUX OpraHu3aui KypcKotuposknu,6),2)
HKJI = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*

KonunuecTBo
I{ennpie 6ymaru unoctpanubix | Ctoumocts = Okp(KomnuectBo*Oxp(Homuuan™ Kotuposka*
rocy1apcTB KypcKotuposku,6),2)
HKJI = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KonunuecTBo
Lennsie Oymaru Croumoctb = Oxp(KomuuectBo*Oxp(Homunan* Koruposka*
MeXAyHapoaHbIX (uHaHCOBBIX | KypcKoTupoBku,6),2)
OpraHu3anui HK/I = Oxp(Oxp(HKIKoTtuposku,4)* KypcKotuposku,2)*
KonuuecTBo

KonnuecTBo — KOMMYECTBO €IMHUI[ COOTBETCTBYIOIIEIO aKTHUBAa B COCTaBE aKTHBOB (POHIA, MOJJIEKAIIHe
OLIECHKE;

IlenaKotupoBku, KotupoBka -  1ieHa akTHUBa, onpeaenacHHas B cooTBeTcTBUM ¢ [lpunoxenuem Nel k
[IpaBuiam pacuéra CHA B COOTBETCTBYIOIIUX BEJIMYUHAX (B TOM 4Hciie B % OT HOMHHAJA) U BaJIIOTE;

Kypc KoTupoBku — Kypc KOHBEpTALIMKM BAJIFOTHI KOTUPOBKH B BaIIOTY onpeneneHuss CHA B COOTBETCTBHUH €
1.2.6. k [IpaBunam pacuéta CHA;

Homunan — HOMUHaIbHAs CTOMMOCTb aKTHBA, BHIPAXKEHHAS! B COOTBETCTBYIOINICH BAIIIOTE;

HKJI — HakOIIeHHbIN KYIIOHHBIA JJOXOI;

[Ipomexxyrounoe okpyriienne utoroB yactu (opmynbl «llenaKorupoBku*KypcKotupoBku», a Ttakxke
«Homunan*Kotuposka*KypcKoTupoBku» Mpou3BOIUTCS MO MpaBUIaM MAaTeMaTHYECKOTO OKPYTJICHHS 0
IIECTH 3HAKOB TMociie 3ansATod. DuHagbHbIE pPE3yJbTAaThl PACYETOB OKPYIJISIOTCS MO MpaBUjaM

MaTEMaTHYECKOI0 OKPYTJIEHUS 0 ABYX 3HAKOB I0CJIE 3aMsTOM.

I'iasa 6. TOPSIJIOK YPET'YJIMPOBAHHUSI PA3ZHOIJIACUM MEXIY YIIPABJISIIOIIEN
KOMITAHUEW WU CHENUAJMU3UPOBAHHBIM JIENIO3UTAPUEM IIPU OINPEJIEJEHUU
CTOUMOCTHU YUCTBIX AKTUBOB

[Ipun obHapyXeHUU paCXOXKACHUNW B pacyeTe CTOMMOCTH YHUCTBIX AKTHUBOB, IPOU3BEACHHBIM
Crenmann3upoBaHHBIM JICTTO3UTAPUEM U Y IPABIISIONIEH KOMIIAHUH, Y TPABJISAIONIESH KOMITAHUA HEOOXOIUMO
B KpaTyaiIuii CpOK MPEANPHHATH BCE HEOOXOIUMBIE MEPHI ISl yPETryIMPOBAaHHS BOSHUKIINX Pa3HOTIIACHH.
CropoHbI BripaBe moTpedoBaTh APYT Yy Apyra Jr00ble JOKYMEHTHI (MM UX KOIHUH), ITOATBEPKAArOIue (PaKThl
HaIpPaBIICHUSA/TIONYYECHUS DPACIOPSHKEHUN IO cueTaM, a TaKKe HHBIX JOKYMEHTOB, HEOOXOAMMBIX IS

BBISICHEHHS IPUYMHBI U YCTPaHEHUsI 0OHAPYKEHHBIX PACXOXKACHUM.



B cnydae He mOCTHX)EHUS YPETyIMPOBAHUS PACXOXKICHUHM B pacueTe CTOMMOCTH YHCTHIX aKTHBOB,
Cnennanu3upoBaHHbBIA JENO3UTApPUl U YTIPABIISIONIAs KOMIAHUS COCTABIISIIOT aKT PACXO0KICHUHN TaHHBIX B
CrnpaBke 0 CTOUMOCTH YHCTBIX aKTUBOB.

B cnydasx w3MeHeHUs TaHHBIX, HA OCHOBAHWU KOTOPBIX ObLIAa ONpeaesieHa CTOMMOCTh YUCTBIX
aKTHBOB, CTOMMOCTh YHCTBIX aKTHBOB IOJUICKUT Tepepacuery. [lepepacyeT CTOMMOCTH YHCTBHIX aKTUBOB
MOXET HE OCYIIECTBISITHCS TOJIBKO B Clydae, KOTJIa OTKJIOHEHHE HCIIOJIh30BAaHHOW B pacyeTe CTOMMOCTH
akTHBa (00s3aTenbpcTBa) cocTabiseT MeHee uyeM 0, 1% KOppEeKTHOM CTOMMOCTH YUCTHIX aKTUBOB U OTKIIOHEHUE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera coctaBisieT MeHee 0,1% KOppPEeKTHONW CTOMMOCTH
YHUCTBIX aKTHUBOB.

[Toxg n3MeHEeHHEeM JTaHHBIX CIIEYET MOHUMATh MOTyYeHHE HOBOM HH(POPMAIIMH, HEOOXOUMOM JIJIst
pacdera CTOMMOCTH YHUCTBIX aKTHBOB, KOTOpas He ObUIA JOCTYITHON HAa MOMEHT OMpEACNICHUSI CTOMMOCTH

YUCTBIX aKTHBOB.



IIpniaoxenne 1
K [IpaBusiam pacuéra CHA

I[OHyCTI/IMBIe METO/bI ONPEeaACICHUA cnpaBequBoﬁ CTONMOCTHU LICHHBIX 6yMar

Yp
oBe
Hb
onp
ene
JIeH
Bun it Mertoasbl onpeaeeHusi CIPaBeAIHBOI CTOUMOCTH
aKTHBA cnp
aBe
T
BOI1
cTO
M
ocT
U
Topryembiii Hetopryemsrii
Jnst onpenienieHnst CripaBe/IMBOH CTOMMOCTH, HCHOJIb3YIOTCS IIEHBI
OCHOBHOTO PBIHKA 3a MOCJICTHIHA TOPTOBHIH JIeHb (M3 YMCIIa aKTHBHBIX
pPOCCHICKHX OMPiK), BEIOpaHHBIC B CIIEAYIOIIEM Topsake (yObIBaHHS
MIPUOPUTETA):
a) nmeHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUU POCCHICKON
Oupxu Ha naty onpezaenenns CUA mpu yciaoBHH MOATBEPKICHUS €€
KoppekTHOCTH. LleHa cripoca, onpenenenHas Ha gaty onpeneneHus CUA,
NpU3HAETCS KOPPEKTHOM, €CIIM OHA HAXOJUTCS B UHTEPBAJIC MEXKIY
ennsie 1 MHHUMAaJIBHOW 1 MaKCUMaJILHOM LICHAMH C/ICJIOK Ha JTY )K€ JIaTy 3TOH ke
Oymaru OMpyKH (BKJIIOYAsl TPaHULIBI MHTEPBAIIA);
N ypo OTCYTCTBYET
pocemtickn | © 0 §
X . b) cpenHeB3BenIeHHas [IeHAa HA MOMEHT OKOHYaHHUsI TOPrOBOM ceccuu
SMUTCHTOB poccuiickoli Oupku Ha naty onpeneneuus CHA, npu ycinoBuu, 4To JaHHAs
[IeHa HaXOIUTCS B TIpeieiaX CIpeaa Mo CIPOoCy U MPEATIOKEHHIO (BKITIOUast
TpaHUIIBI HHTEpBajia) Ha yKa3aHHYIO ATy,
C) IIeHa 3aKPBITHS HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHU POCCHUHCKOM
Oupxu Ha naty onpezaenenns CUA mpu yciaoBHH MOATBEPKICHUS €€
KOppeKTHOCTH. LleHa 3aKkpbITHs NpU3HAETCS KOPPEKTHOM, €CIIN PACKPBITHI
JlaHHBIE 00 00BEME TOProB 3a JeHb U 00BEM TOPrOB HE PAaBEH HYIIIO C
nposepkoii (CLOSE)<>0.




I[Hﬂ OIIpEACICHUA cnpaBe,quBoﬁ CTOUMOCTH aKIII/Iﬁ pOCCHﬁCKHX OMUTCHTOB,
HCHOJIB3YIOTCA B MOPAAKE TPUOPUTETA:

1. OnHa U3 IepeYHCICHHBIX HIDKE [IeH PBIHKA, HE IPU3HAHHOTO aKTHBHBIM
(uconp3yroTcs 1ieHbl MOCOMPIKH), BRIOpaHHAS B CICAYIOIIEM MOPSIKES
(yObIBaHMS IPHOPHUTETA):

a) nmena cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUU POCCHICKON
oupxn Ha maty onpeznencans CUA npu yCIOBUH ITOITBEPKICHUS e
koppektHocTH. L{eHa cnipoca, onpenenenHas Ha aaty onpeneienus CUA,
MPU3HACTCS KOPPEKTHOM, €CIIM OHA HAXOJAUTCS B HHTEPBAJIC MEKIY
MUHHMAJIBHOM U MaKCHMaJBHOM IEHAMH C/ICTIOK Ha 3TY )K€ ATy 3TOH Ke
OMpyKH (BKJIIOYAsi TPaHULIBI MHTEPBAIIA);

b) cpemHeB3BeIICHHAS [IEHA HA MOMCHT OKOHYAHUS TOPTOBOM CECCUU
poccuiickoii Oupxxu Ha naty onpeneneHus CUA, npy yCioBuH, 9TO JaHHAS
L[EHA HAXOJUTCS B MPEAEIax CIpe/ia 1Mo CIpoCy U MPEAI0KEHHIO (BKIIIOUAst
rpaHMIbl HHTEPBaJa) Ha YKA3aHHYIO JATY;

C) IIeHa 3aKPBITHS HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHU POCCHUHCKOM
oupxu Ha nary onpeznencaus CUA npu yCIIOBUH MTOITBEPKACHUS €€
KOPpeKTHOCTH. L{eHa 3aKphITHS MPU3HAETCSI KOPPEKTHOM, €CIIU PaCKPBITHI
JaHHBIC 00 00BbEMe TOPTOB 32 JICHb M 00BEM TOPTOB HE PABEH HYJIIO C
nposepkoit (CLOSE)<>0.

2.CnpaBeyiviBasi CTOMMOCTD aKIIHid, 0Opamamuxcs Ha POCCUHCKUX U
WHOCTPAHHBIX (POHJOBEIX OMPIKaX, ONMPENEIIETCS B COOTBETCTBUH C MOJICITBIO
OIICHKH, OCHOBaHHOHM Ha KOPPEKTHUPOBKE UCTOPUIECKOMN IIEHBI (j1anee —
mojaens CAPM).
JlarHas KOPPEKTHPOBKA IPUMEHSIETCS B CIIydae OTCYTCTBHS HAOIOAaeMOn
LICHBI B TeUEHHE He OoJiee necsiTr pabounx JnHei (nanee 3 yposens). s
1eJIel OLEHKH CIPAaBEAIMBOM CTOMMOCTH HCIIOJIb3YETCS CPAaBHEHHUE
JIMHAMUKH (IOXOJHOCTH 32 ONPEICICHHBIN IPOMEXYTOK BPEMCHH )
AHAITU3UPYEMOT0 (PMHAHCOBOTO UHCTPYMEHTA C TUHAMHUKON PBIHOYHBIX
WH/IUKATOPOB.

B kadecTBe ppIHOYHOTO MHAMKATOpa (O€HIMAapKa) aKIUH POCCHICKIX
SMHUTEHTOB, MOT'YT HCIIOJIB30BATHCS:
- nHAeke MockoBckoii bupxu (IMOEX).
- MHJIEKCHI aKITUH MUPOKOTO PHIHKA (OCHOBHBIE MHICKCHI), Takue kak MSCI,
S&P500, DJIA u opyrue;
- KamUTaIM3alMOHHBIC WHICKCHI aKIUi (BBICOKOH, CpeTHEeN W HU3KOH
KaIUTAJIM3allHH);
- OTpAaCIJIeBbIC HHACKCHI.
ITo meno3uTapHBIM pacKCKaM BO3MOXKHO MCIIOB30BAHUE PHIHOYHBIX
WH/IMKATOPOB B OTHOIICHUM 0a30BBIX aKTUBOB, TAKXKE CIICAYCT BRIOMPAThH
MHJIEKC C YYETOM CTPAHOBOT'O PHCKA MHCTPYMEHTA.
Tabnuna BIOOpPa COOTBETCTBYIOIICTO HHACKCA ycTaHABIUBaeTCs B [IpaBumax
pacuéra CHA
B ciydae, ecm BaroTa MHIEKCA OTINYACTCS OT BAJIOTHI OLCHHBAEMOM

OTCYTCTBYET




LCHHOM OyMaru, pacyeT MPOU3BOAUTCS C YYETOM KYPCOBOM Pa3HHUIIBI IO
Kypcy, onpenenasieMmoMy B cooTBeTcTBUM ¢ [IpaBunamu onpenenenus CUA.
dopMmyna pacyeTa  CIOpaBeJIMBOM CTOMMOCTM HA JaTy  pacuera

P, = P, X (1 + E(R))
®dopmyrna pacueTa oxumaeMon qoxoaHoctr Moaenu CAPM:
E(R) = Rt + B (Rm — RP)

_ Pmy
™ Pm,

[TapameTpsbl popMys pacyeTa cripaBeAAUBOM cTOUMOCTH, Mozed CAPM:

P, - cmpaBeasumBass CTOMMOCTb OJJHOM IIeHHOM OyMard Ha JaTy
olnpeJiesIeHUs CIpaBe/JIMBOY CTOUMOCTH;

Py - mocneaHss onpejesieHHas CIpaBejJUBasg CTOMMOCTb LleHHOH
oyMaruy;

Pm;,; - 3HayeHHMe pBIHOYHOrO HHJAMKATOpa Ha JaTy OINpeJeseHUs
crnpaBeJINBOM CTOUMOCTY;

Pm, - 3HayeHHe PBIHOYHOI'O MHJMKATOpa Ha NpeJbIAYLIYI0 JaTy

olnpejie/ieHus CIpaBeAJUBON CTOUMOCTH.

E(R) - oxuziaemMast JOXOJAHOCTD IIEHHOM 6ymMary;

B - Beta k03dPUIUEHT, pacCCUNTAHHbIN 110 U3MEHEHUSM IieH (3HaYeHUM)
PBIHOYHOrO WMHJAMKATOpa M U3MEHEHHUsIM LieHbl LeHHOW Gymaru. [Jus
pacueTa ko3dpdunreHTa [ UCIONb3YIOTCA 3HaUeHUs, ONpe/ie/IeHHble 32
nociaefsHue 45 TOProBbIX AHEH, NPEeAIIECTBYIOIHUX JaTe OIpejeseHHs
crpaBeJIMBOM CTOMMOCTH;

Ry, - I0XOAHOCTb PPIHOYHOTO UHUKATOPA;

R¢ - Risk-free Rate - 6e3puckoBasi cTaBKa JJOXO/JHOCTH;

BespuckoBass cTaBKa [JOXOJHOCTU oOIpejefsieTcs Ha JAaTy
onpejiesieHHass cHpaBeJJjMBoM cTouMocTH. be3puckoBass cTaBKa
JIOXOJAHOCTH NPHUBOJUTCA K KOJHMYECTBY KaJeHJApHbIX JHeH Mexay
JlaTaMH ee pacdeTa 1o Gopmy.ie:

Ri = (R¢/365) x (T; — Ty)
rje:
rae (T; —Ty) - KOIMYECTBO KaJIeHJAapHbIX JHEH MexAy yKazaHHBIMU
JaTaMH.
T, —#aTa onpejesieHUs ClipaBeJIMBOM CTOUMOCTH;
Ty, - mpefblayLias jaTa onpejeseHus clipaBeiJuBON CTOUMOCTH.

[ akuUi pOCCUKUCKUX SMUTEHTOB, TOPryeMbIX Ha MOCKOBCKOM
Bupxxe Ge3puckoBasi CTaBKa JOXOJHOCTH — CTaBKa, ONpejieJleHHas B
COOTBETCTBHH CO 3HAaYeHHEM KPUBOH 6eCKyNOHHOHN AOXOAHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX IleHHbIX OyMar Ha MHTepBaJje B OAWH roj. B
pacyeTe UCNOJIb3YIOTCS:

e MeToAMKa pacyéTa KpUBOH GECKYNOHHOH  JJOXOJHOCTU
rocyZlapCTBEHHbIX OOJUraluii, omnpejeneHHass MOCKOBCKOH
OUpIKeN;

e JHMHaMHU4ecKHue apaMeTpbl G-KpUBOM IO COCTOSIHUIO Ha KaXK bl
TOProBBIA [JleHb, Ny6JHKyeMble Ha oOQULHAJIbHOM caiiTe
MOCKOBCKOH GUPHKHU.

CraBka KB/| paccuuTbiBaeTcsl 6e3 MPOMEXKYTOYHBIX OKPYIJIEHUH C

TOYHOCTBIO /10 2 3HAKOB I10CJIe 3aNTOH (B IPOLLEHTHOM BbIpaXKeHUH).

bera koadpuruenr -
_ Covariance (R,, Rpp)

Variance (R,)




Pai Pmi
-1, R, =——

o Pa;_;
R, - 10XOIHOCTH aKTHBA;
Pa; — nena 3akpbITHs akTHBA HA AaTy i
Pa;_; — mpensiaymas rieHa 3aKpBITHS aKTHBA,;
Ry, - IOXOJHOCTH PBIHOYHOTO MHUKATOPA;
Pm; — 3HaYeHNEe PHIHOYHOTO MHAMKATOPA HA JAaTY i;
Pm;_; — npensinyiiee 3HaueHUE pHIHOYHOTO UHUKATOPA;
i=1..N, ToproBele JHH, MpEAUICCTBYIOUIUE JaTe€  OMpEeleTCHUs
CIpaBeIMBON CTOMMOCTH. {711 pacueTa JOXOAHOCTH aKTHBA W PHIHOYHOTO
uHAWKaTopa (OeHUYMapka), HCIIOJB3YIOTCS 3HAueHUs IIeHBl 3aKphITHS W
PBIHOYHOTO MHIUKATOPA 32 MOCIeIHUE 45 TOPTOBBIX JHEH, IPEIIIECTBYIOMIHE
JlaTe OTpEeIeIeHHUs CIIPaBeUITNBON CTONMOCTH.
Bera xo3ddurmmenT paccunTeIBaeTCS Ha OATy, MPEIIICCTBYIOMIYIO
Jate onpeseNeHus cupaBeinBoi croumocTH. Ilpu sTom nata pacuera bera
K03((HULKEeHTA OJDKHA SBJISTHCS TOPTOBBIM JTHEM.
IIpu wucnons3oBanuun wmojenu CAPM B nemsax pacuera beta
ko3¢ punnenra:
® Ul aKUMH POCCHUHMCKUX DMUTEHTOB NMPHUMEHSIOTCS 3HaueHMs LleHb
3akpeITus Ha MockoBckoi bupike.
[onyuennoe 3HayeHue bera koadduimenra oxpyrisercs: 1Mo npaBuiIam
MaTeMaTHYECKOTO OKPYIJICHHUS JI0 MSTH JIECITUYHBIX 3HAKOB.
[lokaszarenmn R, R, paccuuTbiBaloTCA 6€3 MNPOMEXYTOYHBIX
OKpPYTJIEHUH.

[Ipoyue ycnoBus:

lleHa 3aKpbITHA aKTHBa Ha AaTy ONpejieJleHUsl ClpaBefJIMBOU
CTOMMOCTH B MO/JIeJI1 He YYUThIBAETCS.

[Ipu OTCYTCTBUU LIEHBI 3aKPBITUS B KAKON-TM60 TOProBbIi JeHb
B nepuofie 45 TOpProBuIX AHeH, HA AATy pacueTa koadpduuueHTa Bera,
nHpopManusi O 3HAYEeHHU PBIHOYHOrO HHJAUKaTopa (6eHYMapka) U
6e3pHCKOBOM CTaBKU 32 3TOT TOProBbIH JleHb B MO/JIe/IN He YU TbIBAeTCH.

[Ipy HaJW4YMM LeHbl 3aKPbITU W OTCYTCTBUHM 3HA4YeHU:
PBIHOYHOTO MHAMKaTOopa (6eHUMapKa) B KaKOW-JM60 TOPrOBBIM JleHb B
nepuose 45 ToproBeix JHEH, Ha AaTy pacuyeTa Ko3adouiueHTta Bera,
3HaueHUe PbIHOYHOTO UHANKATopa (6eHYMapKa) 3a 3TOT TOProOBbIH JleHb
IPUHHUMAaETCs paBHBIM NOC/eJHEMY U3BECTHOMY.

[Ipy oTcyTcTBUM 3HauYeHUs 6Ge3pUCKOBOM CTaBKM Ha JaTy
pacuyeTa, 3HaueHHe 6e3PUCKOBOM CTaBKM 3a 3TOT JeHb IPUHUMaeTcs
paBHBIM NOC/IeJHEMY U3BECTHOMY.

C faThl BOSHUKHOBEHUS] OCHOBAaHUU /i1 NPUMEHEHUS MOJeNU
CAPM po paThl npekpalleHusi OCHOBAaHUM [JIl IPUMEHEHUs MOJesu
CAPM wucnosb3yercs wuHboOpMauuss TOJbKO TOW OHUPXKH, KOTOpas
onpejesieHa Ha JaTy BO3HUKHOBEHMS OCHOBAaHMH [J1 NpHUMeHEeHHs
Mozesin CAPM. K Takoit nHpopMaluK OTHOCUTCS CIeAYIOIIe 3HaYeHUs:

e  [|eHa 3aKpbITHUS;

L4 3Ha4YeHHU e PbIHOYHOI'0O UHAHWKaATOpa.

Jlst oGnmuranmii pOCCUHCKUX 3IMUTEHTOB B TIOPSIKE YOBIBAHUS IPUOPUTETA:

1. Hena, paccuntannas HKO AO HPJI mo MeTon0N0THsAM, YTBEPIKIEHHBIM
01.12.2017 u mo3nHee, onpeneeHHas 1mo MeToay 1 wim Metoay 2.

2. llena BGN (Last Price), packpriBaemMasi HHYOPMALMOHHOW CHCTEMON
"Briym6epr" (Bloomberg) Ha naty onpenenenus CUA,;

3. llena BVAL (Mid BVAL), packpsiBaeMasi HHPOPMAILIMOHHON CUCTEMOH
"Briym6epr" (Bloomberg) Ha mpaty onpenenenuss CHA. Score paBeH 6 u BbIIIe




4. OpiHa M3 epeYHCIIEHHbBIX HIDKE 1IEH PhIHKA, HE TIPU3HAHHOTO
AKTHBHBIM (MCIIOJIB3YIOTCS LIEHBI MOCOUPIKH):

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOW CECCHU POCCHHCKON
Ooupxu Ha naty onpezaenenns CUA mpu yciaoBHH MOATBEPKICHUS €€
KoppekTHOCTH. LleHa cripoca, onpenenenHas Ha gaty onpeneneHus CUA,
TIPHU3HACTCS KOPPEKTHOM, €CITM OHA HAXOAWTCS B HHTEPBAJIE MEKIY
MUHUMAaJbHON U MAKCUMAJIbHOM LIECHaMHU CEJIOK Ha 3Ty K€ ATy 3TOH Ke
Oup>xu (BKITFOYAs TPAHUIIBI HHTEPBAJIA);

b) cpenHeB3BeLIeHHas [IeHAa HA MOMEHT OKOHYaHHUsI TOPrOBOI ceccuu
poccuiickoli Oupku Ha aaty onpeneneuus CHA, npu ycinoBuu, 4To JaHHAs
LIEHa HAaXOJUTCs B IpejiesiaxX CIpesa Mo CIpocy U NPeAoKeHHIO (BKIroUas
TpaHUIIBI MHTEPBaa) Ha yKa3aHHYIO JaTy;

C) LICHA 3aKPBITHS HA MOMEHT OKOHYAHHSI TOPTOBOM CECCHH POCCUIICKOM
oupxn Ha maty onpeznencans CUA npu yCIIOBUH ITOITBEPKICHUS e
KOppeKTHOCTH. LleHa 3aKkphITHsI IPU3HACTCS KOPPEKTHOM, €CIIU PACKPBITHI
IaHHbIe 00 00BhEeMe TOPTOoB 3a ICHb M 00BEM TOPTOB HE PABEH HYJIO C
nposepkoit (CLOSE)<>0.

5. Ilena mo monenu oUeHKH B cooTBeTcTBUU ¢ [Ipunoxenuem 4 x
HacTosuM npasunam onpeaenenus CHA (Yposens 2)

ypo
BEH

B TIOpsIIKE YOBIBaHUS MIPHOPUTETA:

st obnuranuii pocCUiCKNX IMUTECHTOB!

a) nena HKO AO HPJI, onpenencHHas 1o MeToay 3 Ha OCHOBE METO/IVIK,
yrBepxkaeHHbIX 01.12.2017 u no3nHee;

0) Mozens OlleHKH B coOoTBeTCTBUH C [Ipunoxkenuem 4 k [IpaBmiram pacuéra
CYA (yposens 3);

IleHa, Ha OCHOBAHMH OTYETA OLCHIIINKA, COCTABJICHHOTO HE paHee 6 MECSIICB
1o matel onpenenenus CUA

OrneHka, Ha
OCHOBaHHHU OTYETA
OIICHIIIMKA, C AT
OLIEHKH KOTOPOTO
npouuio He 6ostee 6
MECSIICB Ha ATy
orpeeIeHuUs
CIIpaBeIITUBOM
CTOMMOCTH.




ennsie
Oymaru
HWHOCTPaHH
BIX
SMHTEHTOB
(B TOM
YHCIIe TTan
HHOCTpPaHH
BIX
MHBECTHULIN
OHHBIX
¢ponnos)”

Ypo
BCH

Ecnu nnst onpenenceHus cripaBeIMBONA CTOMMOCTH, HCIIOJIB3YFOTCS IICHBI
OCHOBHOTO PBIHKA 32 TIOCJICHUN TOPTOBBIH JICHb (U3 YKCIIa aKTHBHBIX
POCCHICKUX OUPIK), UCIIONB3YIOTCS LICHBI, BRIOPAHHEIC B CIICTYIOLICM
nopsiake (yObIBaHHS PUOPUTETA):

a) nmena cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUU POCCHICKON
Oupxu Ha naty onpezaenenns CUA mpu yciaoBHH MOATBEPKICHUS €€
KoppekTHOCTH. LleHa cripoca, onpeneneHHas Ha gaty onpeneneHus CUA,
TPU3HACTCS KOPPEKTHOM, €CIIM OHA HAXOAWUTCS B HHTEPBAJIE MEXKIY
MUHUMAaJIbHON U MAKCUMAaJIbHOM LIECHaMHU CIEJIOK Ha 3Ty K€ ATy 3TOH Ke
OupyKkH (BKJIIOYAsl TPaHULIBI MHTEPBAIIA);

b) cpenHeB3BeLIeHHas [IeHAa HA MOMEHT OKOHYaHHUsI TOPrOBOM ceccuu
poccuiickoli Oupku Ha aaty onpeneneuus CHA, npu ycinoBuu, 4To JaHHAs
LIEHa HaXOJUTCS B IpejiesiaxX CIpesa Mo CIpocy U NpeAoKeHHIO (BKIroUas
TpaHUIIbI MHTEPBaa) Ha yKa3aHHYIO JaTy;

C) IIeHa 3aKPBITHS HA MOMEHT OKOHYAHHUS TOPTOBOM CECCUU POCCHUHCKOM
Oupxu Ha naty onpezaenenus CUA npu yciaoBHH MOATBEPKICHUS €€
KOppeKTHOCTH. LleHa 3aKpbITHS IpHU3HACTCS KOPPEKTHOM, €CIIN PaCKPHITHI
JaHHBIe 00 00BEME TOPTOB 3a ACHb U 00BEM TOPTOB HE paBEH HYJIIO C
nposepkoii (CLOSE)<>0

Ecnu nns onpenencHus CrpaBeiIUBONH CTOMMOCTH UCIIOIB3YIOTCS LICHBI
OCHOBHOT'O PBIHKA 32 TIOCJICHUN TOPTOBBIH JICHb (U3 YKCIIa aKTHBHBIX
WHOCTPAHHBIX OMPIK), TO UCIOIB3YIOTCS IICHBI BEIOPAHHBIC B CIICAYIOIIEM
nopsiake (yObIBaHHS PUOPUTETA):

a) meHa crnpoca (bid last) Ha ToproBo¥ mIoMEaaKe HHOCTPAHHON OUPXKH Ha
nary omnpezesienuss CHA npu ycinoBUH MOATBEPIKACHUS €€ KOPPEKTHOCTH.
Ilena cnpoca, onpenenennas Ha aaty onpeneieans CUA, mpuzHaeTcs
KOPPEKTHOM, €CJIM OHA HAXOJUTCS B MHTEpBaJIe MEX/y MUHHUMAIbHOU U
MaKCHMaJIbHOM [IEeHAMH CJIEJIOK Ha ATY JKe JaTy 3TOM ke Oupxu (BKIrouas
TpaHUIIBI HHTCPBAA);

b) niena 3akpbiThs (pX last) Ha TOProBoii MIONIAKE NHOCTPAHHOH OMpXXN Ha
nary onpezenenust CHA npu ycioBUM MOATBEPXKICHUS €€ KOPPEKTHOCTH;
Iena 3aKpbITHs IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI IaHHBIE 00 00beMe
TOPIOB 32 JIeHb 1 00bEM TOPTOB HE PaBEH HYJIIO.

OTCYTCTBYET




ypo
BEH

Hcnons3yercst Mozeab ONPEAENEHUS CIIpaBeIMBOI CTOUMOCTH 2-T0
YPOBHS JUIsl aKIMH poccHicKuX dSMHUTeHTOB (Mozesb CAPM) ¢ yuetom
CJIC/TyIOLINX 0COOCHHOCTEMH:
B xadecTBe ppIHOYHOTO MHIWKATOpa (OCHUMapKa) aKIMid HHOCTPAHHBIX
SMHUTEHTOB UCTIONIb3YETCS MHIEKC OMPIKH, Ha KOTOPOI ompeaencHa
CTpaBeNINBas [ICHa YPOBHS | mepapxuu cripaBeATHBOH CTOMMOCTH Ha JaTy,
MPEAIIECTBYIOMEH JaTe BOSHUKHOBEHHS OCHOBAHMH ISl IPUMEHEHUS
mozaemn CAPM
JUii  akumil MHOCTPAaHHBIX 3MHTEHTOB OE3pHCKOBas CTaBKa
JOXOJHOCTH oOIpejensercss B cooTBeTcTBUM ¢ IIpmnoxenuem Ne5 Ha
UHTEepBaJe B OAUH roJ,.
[pu ucnonszoBanuu moaenu CAPM B nensix pacuera bera koa¢ddunnenra:
e Ul aKIMHA MHOCTPAHHBIX YMUTEHTOB IPUMEHSIOTCS 3HAUE€HUS LEHBI
3aKpBITHS OMPIKH, HA KOTOPOH OIpe/iesieHa Ha UIe)Kallas KOTUPOBKa
ypoBHS 1 wuepapxuu cCHOpaBeAdMBOM CTOMMOCTH Ha JaTy,
OpeIIeCTBYIOMEe  JaTe  BO3HMKHOBEHHMS  OCHOBAaHUM  Juid
npumenenus moaenu CAPM.

[Ipu oTcyrcTBUN 00BEMa TOProB Ha narty onpeaeneHus CUA s
OIpeIeNIeHNsl CIIPABEIMBOM CTOMMOCTH aKIMK U JEMO3UTAPHBIX PACIIUCOK,
00palaroIXcst Ha HHOCTPAHHBIX (POHIOBBIX OMpKaX, IpUMeHsieTcs (Ipu
YCIOBHU KOPPEKTHOCTHU) YCPEAHEHHOE 3a MOCIEAHUE JIECSITh TOPTOBBIX
JHEH cpeqHee 3HauUeHUE JBYCTOPOHHEH KOTUPOBKH, PACCUUTAHHOE I10
cienyromien hopmye:

PX_ASKy —PX_BIDj
(PX_ASKyp, +PX_BIDy, )/2

PX mipio = g * Zitn-s PX_MID, ecrn *100% < 20%

rae n — aara onpeaenenus CUA,

PX MID - cpennee 3HaueHue Mexny LeHoi cipoca PX BID u
npeanoxxenust PX ASK 3a nocnegnue 10 Toproseix aueit, PX BID -
HanOoIbIIas [IeHa CIIpoca, OIyOJMKOBAaHHAS HH(POPMAIIMOHHBIM PECYPCOM
Bloomberg,

PX ASK — HanMeHbIIas 1eHa MPeUIOKEHIS, OITyOIHKOBaHHAS
nHPOPMaMOHHBIM pecypcoM Bloomberg.

JlaHHas 1ieHa cYUTaeTCsl KOPPEKTHOH MpU COOMI0JEHNH OJHOBPEMEHHO
CIIEAYIOIINX YCIOBUH:

- B TeueHue 10 mpeamecTByOMMX TOPTOBEIX JHEH HEMPEPBIBHO
HaOJII0AAJIMCh IBYCTOPOHHUE KOTUPOBKH, BHYTPHIHEBHOE KOJINYECTBO
kotopbix He MeHee 10 (kak npumep, B BLM ¢ynkius QRM, trade recap);
- CTIpe]l MEXy IByCTOPOHHUMH KOTUPOBKaMu Ha 1aty onpenenenuss CHA
coctasiser MeHee 20%, TO €CTb OTCYTCTBYET HEOOXOAUMOCTD
KOPPEKTHPOBATh CTOMMOCTh HHCTPYMEHTA Ha PHIHOYHBIH PUCK, CBSI3aHHBIN
¢ 3akpsiTieM no3uiuH (liquidity cost), mockonbky Bid/ask cipen odparHo
COOTHOCHTCSI C JINKBUIHOCTBIO U SBJISAETCS OLECHKOH TPaH3aKIIMOHHBIX
U3EPHKEK.

JlaHHas KOPPEKTUPOBKA JUIS aKIIUH HHOCTPAHHBIX YMUTEHTOB (B TOM HHCIIE
Nay WHOCTPAHHBIX HHBECTHLHOHHBIX (OHIOB), NPHUMEHAETCA B Ciydac
OTCYTCTBUS HaOJI0J]aeMOH LICHbI B TeUeHHE HEe Ooliee JecsiTH pabouux THEH.
[Hanee npumMensiercs 3-if ypoBEHb OLICHKH.

OTCYTCTBYET

Ypo
BCH

OrneHka, Ha OCHOBaHMM OTYETa OLEHIIUKA, COCTaBJIEHHOTO HE paHee 6
MecsleB A0 AaThl onpeaeneHus CHA

OrneHka, Ha
OCHOBaHHHU OTYETA
OIICHIIIMKA, C AT
OIICHKU KOTOPOTO
nponuio He 6oee 6
MECSIIEeB Ha ATy
OTIpe/IeICHUS
CIIpaBeIITUBOM
CTOMMOCTH.




Oburauus | ypo OTCYTCTBYET
BHEIIHUX | BEH
o0auranuo b
HHBIX B nopsiake yObIBaHUS IPUOPHUTETA:
p BaHMVOB 1) Iena BGN (Last Price), packpbiBaeMasi HHQOPMAIIMOHHON CUCTEMO
OCCHHCKO "Biymbepr" (Bloomberg) Ha narty onpenenenust CHA;
o 1 2) Lena BVAL (Mid BVAL), packpsiBaemMast HH)OPMaLMOHHOM
cAcpaLum cucremoii "biymbepr" (Bloomberg) na nary onpenenenust CHA. Score paBeH
; Honrosas 6 1 BhILIE
geHHaﬂ 3)KotupoBka MocOupxu, onpe/ieieHHass aHATOTHYHO TpaBUiIaM BEIOOpa
ymara KOTHPOBOK 1-r0o ypoBHS miist L{eHHBIX OymMar pocCHHUCKUX SMHTEHTOB
MHOCTpaHH 4) Ilena, paccuntannas HKO AO HP/] (o MeTonomorusM, yTBEep K ISHHBIM
bIX 2 01.12.2017 u mo3Hee) ¢ UCMOJIb30BAHUEM METOJIOB OIIEHKH, OTBEYAIOIITIX
TOCYAAPCTB | v | KpHTEPHSIM HCXOIHBIX JAHHBIX 2-TO YPOBHS B cooTBeTCTBHH ¢ MCDO13 OTCVICTBYCT
E ’ 5 BeH | (IPUOPHUTET OTAACTCS LICHAM, OTIPEICIICHHBIM I10 IMOCIEIHEH YTBEPKICHHON yIeTBy
BpOOOIHT b | MCTOJAWKE OLICHKH);
anpi 5) B ciryuae orcyrerBus 1eH Llen BGN (Last Price) w/maun BVAL (Mid
HHOCTPaHH
org BVAL) co Score paBHBIM 6 1 BBIIIE 110 TPHUIHNHE HETOPTOBOTO THS HA ATy
SMHTEHTA, onpenenenust CHA - BCmonp3yeTcs MOCIeaHs U3 PaCKPBITHIX
noJToBast nHpopmanmoHHoi cucremoit "birymbepr" — Ilena BGN (Last Price) nm
LIeHHAas (Bloomberg) ILlera BVAL (Mid BVAL) co Score paBHbIM 6 U BbiLe; IpH
Oymara 9TOM JlaTa MOCIeHeN PacKPbITOil KOTUPOBKH He J0JDKHA OBITH Oosee 2
MHOCTpaHH pabounx gueit PO ot mater onpenenenus CHA
oro
r apcTB "
ocyaape Mopenb ouenku B cootBeTcTBUU ¢ [Ipunoxxenuem 4 k [IpaBunam pacuéra OueHka, Ha
a; lennas
’ 6H CYA (ypoBeHb 3) (eciu IPUMEHUMO) OCHOBaHUHU OTYETA
Mara
Y OIICHINNKA, C JATHI
MeXITyHapO
a4 . p 3 OrieHka, Ha OCHOBaHHMH OTUYETA OIICHIINKA, COCTABJICHHOTO HE paHee 6 OIICHKH KOTOPOTO
HOM
A ypo | MecsueB 1o naTel onpeneneans CUA. mpomwio He 6oee 6
HMHAHCOBO
b N BEH MECSIIEeB Ha ATy
i
b OTIpe/IeIICHUS
opraHusa .
P i CIpaBeTUBON
WM.
CTOUMOCTH.
HOPUTET 1ICH, AaHAJIOTUYHBI TOPTYEMBIM POCCHUIICKIM IICHHBIM OyMaram
1 II , 0
o | (em. 1. 1
ypo | ( ) OTCYTCTBYET
BCH
b
PacyeTHast cToMMOCTB, paCKpBITAasi / IPEIOCTABICHHAS YIIPABIISIONICH
kommanuei [TM®/ unoTeyHOro MOKPHITHS, B CPOKH, MIPEIYCMOTPEHHBIE pacyeTtHas
Wnsectumu | 2 HOpMAaTHUBHBIMHU akTaMu banka Poccun CTOUMOCTB,
OHHBIC TIAW | YPO packpertas /
N MIpeIOCTaBIICHHAS
poccuiicku | BeH S———
X MACBBIX b N
UHBECTHIH xkoMmnanuei [TUD/
OHHBIX HUIOTETHOTO
Y— TTOKPBITUS
’ OIICHKA, Ha OCHOBAHWH OTYETA OIICHIINKA, COCTABIEHHOTO HE paHee 6 Orenka, Ha
UTIOTEYHBIE
cepTadIKa MecseB 10 1aThl onpeneneHus CHA OCHOBaHHHU OTYETA
TH yIACTHS OIICHIIIMKA, C AT
3 OILIEHKU KOTOPOTrO
ypo npouuio He 6ostee 6
BCH MECSIICB Ha ATy

onpeeseHus
CIIpaBeITUBOM
CTOMMOCTH.




Ilo H(DI/I, 10 KOTOPBIM PBIHOK SABJIACTCA AaKTUBHBIM, YIIPABJIAIOLIAA KOMIIAHUA
HCHOJIB3YCT JaHHBIC ONPCACICHHBIC Ha OCHOBHBIX PhIHKAX JJI OLICHNBACMOTI'O

TI®U (B mopsiake yObIBaHHUS TPUOPUTETHOCTH):

B cooTrBeTcTBHM C
Vka3zanuem Banka
Poccun ot 07.10.2014
N 3413-y "O

MOpsAKE
* [Tocnenuss pacueTHas 1ieHa (TeOpeTHIecKas IeHa), ompenensieMas
opraHu3aToOpoM TOpros, rae Kommanueit 0611 ipogan uinu kymieH [1OU; onpeueneuﬁm
» Bapnannonnas Mapika, onpezensemMas OpraHu3aTOpOM TOPTOB, TIe pacterHon
Kommanuett 6601 mpogan win KyruieH [IOW. JlanHbpIi oka3aTenb CTOMMOCTH
UCTIOJNB3YeTCs Ui pacueTa U3MEHEHUs cipaBeuinBoi ctoumoctu [IOU ¢ (unarcoBbix
IIpousBonx . . HHCTPYMEHTOB
JIaThl TIOCJIeTHEH YIUIAThl BApUALIMOHHON MapiKH.
bl€ CPOYHBIX CJHENOK, HE
(¢uHaHCOB oOpamaromuxcs  Ha
bl€ OpraHU30BaHHbBIX
HHCTpyMeH B caydae, ecau KOHTpakKT ABIsAETCA MapXHUpyEeMEIM H IMN® Ha naTy oLeHKU e —
151, CBOIT OTPJKEHBI BCE PACUETBI 110 BAPHALMOHHON MapiKe, CPABE/UIMBAs CTOMMOCTE | o Dopr o
TI®U papna HyIIIO. N
KOHTPaKTHI koxekca Poccuiickoif
Deneparun". IIpu
OTCYTCTBUHM TOpSIIKa
OTIpe/ICITICHHUS
CIIpaBeITUBOM
croumocTy B 3413-Y,
MOPAAOK
onpenensercs
[IpaBunamu
onpenenenus CHA
J1st olleHKHM LIeHHOW OyMaru MCIojb3yeTcsl ieHa BBITyCcKa (aHAJIOTHYHOTO
Lennas aKTHBA), TI0 OTHOIICHUIO K KOTOPOMY JaHHBIH BBITYCK SIBIISIETCS
Oymara JOTIOTHUTEIBHBIM, OTIpeNieNieHHast, Ha qaTy onpeneneaus CUA B
SIBIIACTCS COOTBETCTBHH C MOJEIISIM OIICHKH CTOMMOCTH IIEHHBIX OyMar, sl KOTOPBIX
JIOTIOJITHUTE OIIPCACIICH aKTUBHBIHI PBIHOK. OTCYTCTBYCT
JIBHBIM CrpaBerBasi CTOMMOCTD OTIPEAEISIETCS COTIIACHO 3TOMY TTOPSIKY 10
BBIITYCKOM BO3HHKHOBEHHS CITPAaBENTNBOM CTOMMOCTH LIEHHOH OyMaru JOMOJHUTEIHHOTO
BBIITyCKa.
JIi1st oTieHKH TIeHHOH OyMaru, UCIOJIb3YeTCs IIeHa NCXOHOM [IEHHOW Oymaru,
ompeneneHHas Ha faTy onpeneneHuss CHA B COOTBETCTBHH ¢ MOJICIISIMHU
OIIGHKH CTOMMOCTH IIEHHBIX OyMar, Uit KOTOPBIX ONpeAesieH aKTUBHBIN
PBIHOK, CKOPPEKTHPOBAaHHASA C YIETOM KO3 PHUIINEHTa KOHBEPTALIHH.
Ecnm HEBO3MOKHO OTIPEIEIUTh B COOTBETCTBUN C MOJEISAMHU OLIEHKH
CTOMMOCTH LICHHBIX Oymar, JJisl KOTOPBIX OMNpE/IeNeH aKTHBHBIA PhIHOK LIEHY
MCXOAHOW 1IeHHO# Oymaru Ha naty onpezneinenust CHA, ucrionb3yercs
CIpaBeINBasi CTOMMOCTb NCXOJHOM [IEeHHOW Oymaru, orpezieJieHHas Ha JAaTy
KOHBEPTAIIUHU, CKOPPEKTUPOBAHHAS C YUE€TOM KO3(h(PUIIMEHTa KOHBEPTALIMH.
Hennas
Oymara, CrpaBeinBasi CTOMMOCTB OTIPENIENSIETCS COTIACHO ITOMY MOPSAAKY Ha JaTy
MOJTydCHHA onenku. Co creayromeii 1aThl CIpaBeIINBast CTONMOCTE ONPEICIIeTCs B
ST B o01emM nopsake.
pe3ynbTaTe * OIIEHOYHOH CTOMMOCTBIO aKIHil ¢ OoJbIIeH (MEHBIIEH) HOMUHATHHON
KOHBEpTAIl CTOMMOCTBIO, IPU3HAHHBIX B Pe3yiIbTaTe KOHBEPTAIMH B HIX HCXOIHBIX
uM B Hee aKIWH, SBJISIETCS OLICHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIHH. OTCYTCTBYET
Ipyroi * OLIEHOYHOM CTOMMOCTBIO aKIMH TOH ke KaTeropuu (Tuna) ¢ UHBIMU
LEHHOU npaBaMu, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMH B HIUX MCXOIHBIX aKIUi,
Oymaru SIBJISIETCS OLICHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIHH.
(ucxomHOM * OLIEHOYHOM CTOMMOCTBIO KLU, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMN
LEHHOU IpH JpoOJICHUN UCXOIHBIX aKIWH, SBJISETCS OLEHOYHAast CTOMMOCTh
Oymarm) KOHBEPTUPOBAHHBIX AKITUH, IeTICHHAs HA KO3PPUITUSHT TPOOIICHNSI.

* OIIEHOYHOH CTOMMOCTBIO aKINi, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIINH
TP KOHCOJIMJAIMH UCXOTHBIX aKIUH, SBJISIETCS OIICHOYHASI CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIHH, YMHOKEHHAs Ha KO (PHUIIMEHT KOHCOTUIAIINY.

* OIIEHOYHOH CTOMMOCTBIO aKITHi MK OOJIMTAI[ii HOBOTO BBIITYCKA,
MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMU B HUX KOHBEPTHPYEMBIX HCXOTHBIX
LCHHBIX OyMar, sIBISICTCS OLICHOYHAS CTOMMOCTh KOHBEPTUPOBAHHBIX IICHHBIX
Oymar, JieieHHasl Ha KOJUYECTBO aKIuii (00uranuii), B KOTopoe
KOHBEPTHPOBaHA OJIHA KOHBEPTHpYyeMasi IICHHas Oymara.

* OLICHOYHOH CTOMMOCTBIO aKIHil, IPU3HAHHBIX B pE3yJIbTaTe KOHBEPTALIUU B
HUX UCXOJHBIX aKI[UI MPH peopraHu3anuu B popMe CIUSHHUS, SIBISICTCS




OIICHOYHASI CTOUMOCTh KOHBEPTUPOBAHHBIX IICHHBIX OyMar, yMHOXKCHHAsI Ha
K03 PHUIUEHT KOHBEPTAIIHH.

* O1ICHOYHO CTOMMOCTBIO KLU BHOBb CO3/IaHHOTO B pe3yJIbTaTe
peopranu3anuu B opMe pasziesieHus WM BbIICICHUS aKIIHOHEPHOTO
o0l11ecTBa, NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH B HUX UCXOJHBIX aKIHU,
SIBJISIETCS. OLICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIUii, JIeICHHAS Ha
k03¢ dunneHT KoHBepTauK. B ciydae, eciu B pe3ysbTaTe pa3eeHusl nin
BBIJICTICHUSI CO3/IaeTCsl 1Ba WK OoJiee aKIIMOHEPHbBIX 00IIecTBa, Ha

K03 PHUIMEHT KOHBEPTALIUH JICITHUTCS OICHOYHAS! CTOMMOCTD
KOHBEPTHPOBAHHBIX aKIIUH, YMEHBIIICHHAS TIPOTIOPIIUOHAIBHO JI0JIC
HUMYIIECTBA PEOPTaHU30BAHHOTO AKIIHOHEPHOTO 00IIECTBA, IEPEIAHHOTO
AKIMOHCPHOMY OOIIIECTBY, CO3JaHHOMY B PE3yJIbTaTe Pa3ACICHUS N
BBIJICIICHUSI.

* OLeHOYHAsI CTOUMOCTD aKIIUH BHOBBH CO3JJAHHOTO B PE3YJIbTATE
peopranu3anuu B popMe BbIISICHHS] aKIIMOHEPHOT0 00IIECTBa, MPU3HAHHBIX
B pe3yJibTaTe X paclpeeseHus CPe/id aKIIMOHEPOB PEOPTraHN30BAHHOTO
aKI[MOHEPHOT'0 O0IIECTBA, CYUTACTCS PAaBHOM HYIIO.

* O1ICHOYHO CTOMMOCTHIO OOJIUTALMI HOBOTO BBIITYCKA, IPU3HAHHBIX B
pe3yJsibTaTe KOHBEPTALMK B HUX UCXOAHBIX OOIHUTAIMiA TIPH PeOpraHu3aluu
SMHTEHTA TAaKUX OOJHUIalUii, SIBISETCS OLIEHOYHASI CTOUMOCTD
KOHBEPTHUPOBAHHBIX OOJUranuii. J{s onpeaesacHus CipaBeiInBONH CTOMMOCTH
MOJKET TAKK€ UCIOJIb30BAThCS OTUCT OICHIIHKA.

Hennas
Oymara,
npuobpere
HHAas [IPU
pa3MeleHu
u

Jns onpeneneHus cupaBeIMBOH CTOMMOCTH OOJNMIalMid IIpU pa3MEIeHUU
UCIIOJNIb3YEeTCsl LIeHa pPa3MEIIEHHs, CKOPPEKTHPOBAaHHAs IPOHNOPLHOHAIBHO
M3MCHEHHIO 3HAUeHMs OE3pHCKOBOM CTAaBKM JOXOJHOCTH CTpPaHbBl pHUCKa Ha
CPOK, COOTBETCTBYIOLIMH CpPOKY JO Jarhl norameHus (odeprsl) LEHHOH
Oymaru. Takas KOpPEKTUPOBKA NMPHUMEHSETCS C JaThl, CICAYIOLIEH 3a JIaToi
pasmemienus. CropaBe;mBasi CTOMMOCTBb JIOITOBOM LEHHOW Oymaru
ONIPEZIETACTCS C YYETOM HAKOIUICHHOTO KyIOHHOTO [OXOAa Ha JaTy
onpenenenust CHA.
B kauecTBe 0€3pHCKOBO CTaBKU JOXOAHOCTH CTPAHBI PUCKA UCTIONIB3YIOTCS:
1) Jlnst meHHBIX OyMar, HOMHHHPOBAHHBIX B POCCHHCKHUX

pyOIIsIX — cTaBKa KpUBOW OECKYIOHHON JOX0MHOCTH MocKoBCKOM Oupku[1]

2) [us eBpobnuranmii ¢ Banroroit HomuHana nosuiapsl CIIIA B kauecTse
0e3pHCKOBOI KPUBOM MCHONB3YeTCsl KpWBas Ka3HaueHcKux Oymar
CHIA (ompenensiercst ¢ momoisto  ¢yHkmun  «GC  125»
MH(OpMaLMOHHO-aHATUTHYECKOT0 areHTcTBa Bloomberg);

3) Hua eBpooOyuramuii ¢ BallOTOM HOMHHAJIa €BPO B KadecTBE
0e3pHCKOBOI KPHUBOW HCIOJIB3YETCS] CyBEPEHHAsI KpHUBasi B €BPO, KO
Bloomberg YCGTO0013 (ompenensercst ¢ momommpio ¢pyHknnn «GC
113» naopmManMoOHHO-aHATUTHYECKOTO areHTcTBa Bloomberg)

Jis pacuera BBIOMpaeTCs COOTBETCTBYIOIIAs PACKPHITas CTaBKa HA CPOK,
MaKCUMAalbHO NPUONMKEHHBIA K CPOKY IO JaThl TMOrameHus (Wid o
Onmkaiiiel aTel oepThl, MpeIycMaTpUBAIOIICH TOTAllICHUE, B CIyYae, CCIIH
OHa IPEAYCMOTPEHA YCIIOBHUSIMH BBIITYCKa).

PacueT nponopunoHanbHO# KOPPEKTUPOBKH LIEHBI pa3MELICHHsI Ha H3MEHEHHUE
3Ha4YeHHUs OC3PUCKOBON CTAaBKU IOXOIHOCTH CTPAHbl PHCKA OMPEeIsieTCs
CJIEIYIOIINM 00pa3oM:

(1 +Rfyy * (T — t,)/365)
(1+REf,* (T — t)/365)

PV, = Price -

T'ne

PV, — cnpaBeanuBasi CTOMMOCTH IICHHOW OyMaru Ha JaTy OIICHKH

Price — niena pa3MenicHus IICHHOW Oymaru

Rf;o — Ge3pucKOBas CTaBKa Ha ATy MPHOOPETCHUS NPU Pa3MEIICHUN LICHHON
OyMaru Ha Cpok 1o morameHus (ohepTsl)

Rf, — Oe3puckoBas cTaBKa Ha J[aTy OLEHKH Ha CPOK J0 moraiieHus (opepThr)
T — nara noramenus (oepTsl)

t — mara OLCHKH

OTCYTCTBYET

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




to — maTa MpHOOPETEeHUS TP pa3MEIeHIH

MonyyeHHas cnpaBeannBasl CTOMMOCTb C Y4YEeTOM KOPpeKTMpoBku (PV;)
OKPYrNsieTcs A0 ABYX 3HAKOB MOC/e 3ansTou.

YKasaHHbIli MeTo4 OnpeaesieHunst CrpaBefnMBOi CTOMMOCTU UCMOJIb3yeTcs A0
nosiB/ieHMs UeH 1-ro ypoBHs, HO He 6onee 10 pabounx AHen c pathl,
cnepytollen 3a oaTon pasMeLleHus.

C 11 gHA npuMeHsieTcs obWnii NOPSAOK OLEHKU LieHHbIX 6ymar Ha BTOPOM U
TpeTbeM ypoOBHE, B C/ly4ae OTCYTCTBUSA UeH 1-ro ypoBHS.

KOTI/IpOBKa ,HeHOSHTapHOﬁ PpacIiucCKu, €CJii OHa TOPTryeTCs Ha
OpPraHn30BaHHBIX TOpPTrax C BBI60pOM ICHBI, aHAJIOTUYHBIM ITPEACTABJICHHBIM

Jemno3urap 0 [IEHHBIM OyMaraMm HHOCTPaHHBIX SMHUTEHTOB. B ciydae 0TCYTCTBHUS LIEHBI
Hast MEPBOTr0 YPOBHS - MOXKET HCIIOJIb30BATHCS 1IEHA MPEACTABIISIEMOH ICHHON OTCYTCTBYET
pacmucka Oymaru (6a30BOro akTHBA), OTIpeicIICHHAs B COOTBETCTBUH C MOJCIISIMHU

OLIEHKH CTOMMOCTH L[EHHBIX OyMar, AJisl KOTOPBIX ONPE/eIsIeTCs] AKTHBHBIN
PBIHOK B 3aBHCHMOCTH OT SMHUTEHTa OyMaru (pOCCHHCKUN/MHOCTPAHHBIN).

CrpaBeyinBasi CTOMMOCTD KPEAUTOPCKON/ IEOUTOPCKOM 3aI0JDKEHHOCTH TI0
caenkam PEITO npusnaercs onepaiOHHOM B OTCYTCTBUU MHBIX MPU3HAKOB
obecrienenus. CripaBeuinBas CTOUMOCTD JEOUTOPCKOM 3aI0JKCHHOCTH K
MOJIYYEHUIO MIEPEIAHHBIX IEHEKHBIX CPEJCTB 110 TIEPBOM YacTH I0r0OBOpa
obpatraoro PEITO koppektupyeTcs B ciiydae BOSHUKHOBEHUsI COOBITHIA,
NPUBOIANIMX K o0eclieHeHH0. CripaBeyiuBasi CTOMMOCTh KPEIUTOPCKO#/
neouTopckoit 3aponkeHnocty 1o caenkam PEIIO u oneHuBaercs B pa3mepe

3am0IDKEHH .

0CTh 110 COOTBETCTBEHHO ITOJIYICHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEJCTB 110 TIEPBOI

CleTKaM gactu caenku PETIO mo moMeHnTa ncriostHeHust Bropoit uactu cnenku PEIIO ¢ | orcyreTtByeT
PETIO Y4€TOM TPOIICHTOB, MO UISKAIIHNX TOTYyUESHUIO/yIIaTe B COOTBETCTBHHY C

ycioBusimu gorosopa PETIO.

Ecnu croumocTs 1IeHHBIX Oymar 1o BTopoi yactu cuenkua PEITO
CKOPPEKTHPOBAHBI Ha CYMMY BBHITUIAT JOXOJOB MO IICHHBIM Oymarawm,
nepeaanHsM 1o caenke PEIO, unu cymMMy MHBIX BBIMIIAT, OCYLIECTBISIEMBIX
B pamkax caenku PETIO, To pacuét cnpaBeyiuBoi CTOUMOCTH
KPEIUTOPCKON/IeONTOPCKO# 3a10/KeHHOCTH 110 caenke PETIO
OCYILECTBJISIETCSI C YIYETOM COOTBETCTBYIOIIUX BBIMJAT.

**- 30eco u 6ez0e no mexcmy Ipunoscenus 1 k Ilpasunam pacuéma CHA ucnonvzyemces yeua,

packpwvieaemasn ungopmayuonrou cucmemou "bnymoepe” (Bloomberg), evipasicennasn 6 donnapax CIIIA
(Z[J'If{ CJIy4acB, KOorja uCrnoJb3yeTcs 1i€Ha ¢ MHOCTPAHHBIX 61/[p)K)



Ipuio:xxkenne 2
k [IpaBniaam pacuéra CHA

Metoa npuBeieHHON CTOMMOCTH OYAYIIMX AeHEKHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTH OYAYIINX ACHEKHBIX TTOTOKOB PACCUMTHIBACTCS TI0 (popMmyIie:
ul P
— n
PV = Z 1 D, /365
n=1 ( + l”)
PV — cnpaBennuBast CTOMMOCTb aKTHBA;

N - KOJIMYECTBO ICHEKHBIX TOTOKOB JI0 AAThI MOTAIlIEHHs aKTHBA, HAUYMHas ¢ 1aThl onpenenenus CUA;

" - cyMMa n-0ro JEHEXHOTO MOTOKA (MPOIEHTHI U OCHOBHAS CyMMa);
n - TOPSIAKOBBIA HOMEP JIEHEKHOTO TTOTOKA, Ha4YMHas ¢ AaThl onpenenenus CUA;
D” - KOJIMYECTBO JHEW OT JaThl onpenesiennss CHA 10 qaThl n-0ro I€HEKHOTO MOTOKA;

I - cTaBKa JUCKOHTUPOBAHMSI B TPOIEHTaX TOJOBBIX, ONMpeAeIeHHAas B COOTBETCTBHUH C

Hacrosmmmu [IpaBunamu.
JleHexHble TOTOKHU, BKJIFOYAasi MPOLEHTHBINA 10XO, ONPEAENAIOTCS B COOTBETCTBUU C YCIOBUSIMU JIOTOBOPA,
JaTON JICHE)KHOTO MOTOKA CUUTAETCS OKUJaemasl Jara, B KOTOPYIO IUIAHUPYETCS MOCTYIUICHHE NEHEKHbBIX
CPEICTB, COOTBETCTBYIOIIAS JaTe€ OKOHYAHMS N-Or0 Tepuojaa (3a HMCKIIYEHHEM CIydaeB JOCPOYHOTO
MOTANICHHs] OCHOBHOTO J0ira). ['padk NEeHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIydae M3MEHEHUS CYMMBI
OCHOBHOTO Jtoyira (TIOTOTHEHUS, YaCTUYHOTO TOTAIlIEHUs, €CIM OHO HE ObUIO yuTeHO rpadukom). B Tom
cillydyae, €CiaM JIMIO, O0sf3aHHOe 10 (UHAHCOBOMY HMHCTPYMEHTY, He SBJSeTcs pe3ujaeHToM PO,
JOTIOJTHUTEIBHO Ha OCHOBAaHMHU MH(OpPMALMU OT PeUTHMHTOBBIX areHTcTB Moody's Investors Service, Fitch

Ratings nnu Standard and Poor’s mpoBoauTcs cienyromnas KOppeKTUPOBKA CTABKH TUCKOHTUPOBAHHMS:

. BBIYMTAETCS TIPEMUS 32 CTPAHOBOM pHCK PD;
o I00aBIISIETCS TIPEMHUSI 33 CTPAHOBOH PHCK TOTO TOCYAApPCTBA, PE3UACHTOM KOTOPOTO SIBIISIETCS
U110, 00s13aHHOE TI0 (PUHAHCOBOMY HHCTPYMEHTY.

IMopsinok onpeaesieHUsi CTABKH TUCKOHTUPOBAHUS /1JIs1 1€MO3UTOB
CraBka TUCKOHTUPOBAHUS ONPEAEISAETCS €KEIHEBHO.

CraBka IMCKOHTHPOBAHUS paBHA:

® CTaBKE, IPELYCMOTPEHHON JOIrOBOPOM B TE€YEHHE MAaKCUMAJILHOT'O CPOKA, €CIIU €€ 3HAUEHUE HAXOAUTCS
B IIpejieNiax JAMana3oHa KoJeOaHWN PhIHOYHOM CTaBKH (C y4ETOM €€ KOPPEKTHPOBKH MPH M3MEHEHUU
KJItoueBoil ctaBku banka Poccum) Ha ropuszoHTe 6 MecsleB, HauMHas OT MOCJIETHEN PacKpbITOW Ha
caiite banka Poccun cTaBkM B BAJIIOTE aKTHBA,

® PBIHOYHOHM CTaBKE (C y4y€TOM €€ KOPPEKTHPOBKH IPU U3MEHEHUM KJIHOYEBOW cTaBKM baHka
Poccun, ecnm craBka, MpeaycMOTpEHHas AOIOBOPOM B TE€YEHHME MAaKCHMAJIbHOIO CpOKa,
BBIXOJUT 3a I'PaHUILbl YCTAHOBJIEHHOIO uana3oHa KojeOaHWH, Ha TOpU30HTE 6 MECSILEB,

Ha4yMHas OT MOCJeAHEH pacKpbITOi Ha caiite banka Poccun cTaBky B BalltOTE aKTUBA);
® DPBIHOYHOW CTaBKe (C YUETOM €€ KOPpPEKTHPOBKH NMPH M3MEHEHHH KJtoueBoi crtaBku banka Poccum),

€CJIM CTaBKa M0 JOTOBOPY HE YCTaHOBJICHA.



Koaddumment xonedanuii onpenensieTcss Kak 4acTHOE OT JACJICHUs Pa3HOCTH MaKCUMAaJIbHONH M MUHUMAJIbHON
CPEIHEB3BEIICHHBIX MPOIEHTHBIX CTAaBOK IO JAENO3UTaM (KpeauTaM) Ha TOpU30HTE 6 MecslleB, HAaUMHAs OT
MOCIEAHEW pacKpeIToi Ha caiite banka Poccun CTaBkM B BaJIIOTE AKTHBA HAa MUHUMAJIbHYIO
CPEIHEB3BEIICHHYIO IPOIICHTHYIO CTaBKY IO JITIO3UTaM (KpeIuTaMm) Ha TOM K€ TOPU30HTE.

['pannibl quanazoHa BONATHIBHOCTH:

MuHnumanbHas — IpoU3BeICHUE CPETHEB3BEIIICHHOMN MTPOLIEHTHOM CTaBKH MO JIeno3uTaM(KpeIuTam) 3a Mecsl,
HauOosee OJIM3KHIA K 1aTe OLIEHKU aKTHBA C YU4ETOM €€ KOPPEKTUPOBKH MPU MU3MEHEHHH KJIIOUYEBOH CTaBKHU
banka Poccuu Ha pa3HOCTb €AMHUIBI M KOA(DPUIeHTa KoeOaHuii.

MaxkcuManbHasi - NMPOU3BEICHHE CPEAHEB3BEIICHHOW MPOLIEHTHON CTaBKM MO Jeno3uTam(KpeauTam) 3a
Mecs1, Hanbosee OIM3KUMA K JaTe OLIEHKH aKTHBA C YYETOM €€ KOPPEKTUPOBKHU MPU U3MEHEHUH KIIFOUEBOI

craBku banka Poccun Ha cymmy enuHMIIBI U KO3 dunmeHTa konedaHui.

PoiHOYHas1 cTaBKA onpeessieTcsi B OTHOIIEHUH KAXK/I0r0 BH/a AKTHUBA B COOTBETCTBHUH €O CJIeYIOIIei

Ta0JINIeH:
Bun aktusa Prigoynas ctaBka Wcrounnku nadopmauu
Bxnan (neno3ut) | CpenneB3BemieHHas mporieHTHas | Odwunumanbablii  cait  banka  Poccun
CTaBka 1o  mpuBiedeHHBIM | http://www.cbr.ru/statistics/?Prtld=int rat,
KpeIUTHBIMHU opranmzanusivu | CBefeHHsT TIO BKIaJaM  (JEMO3UTaM)
BKJIAJ[aM (memo3urtam) | (QU3MYECKUX JIUIl ©W  HEPUHAHCOBBIX

He(MHAHCOBBIX OpraHM3allMii B | opraHu3amuii B 1enoM no Poccuiickoit

pyOIsix u nHOCTpaHHOU BamoTe B | Denepanuu B pyossx, momtapax CIIA u

(11 TOJHKHUKOB, SIBISIOIINXCS
IOPUIMYECKUMH  JIUI[AMHU)  WJIH
(bu3nIeCKUM JIULAM (most
JOJKHUKOB, SIBIISTIOIIIUX CSI
(GU3NYECKUMU JIUIIAMH), B LIEJIOM
no Poccuiickonn ~ denepanuy,
packpbiBaeMasi Ha O()UIHAIBHOM
Poccun  mo

cauTe banka

pa3BEpHYTOM IIIKaje Ha CpOK,

EJIOM o Poccuiickoii | eBpo.

®denepanun, packpbiBaeMas Ha

opunmaapHoM  caiite  banka

Poccun mo pasBepHyTO#M mIKaue

Ha  CpOK, OCTaBIIMWCA 10

OKOHYaHUS CpOKa BKJIaJa.
Kpenuropckas CpenneB3Beriennas nporeHTHas | Odurnuaneheiii  caiit  banka  Poccun
3aJJ0JDKEHHOCTh | CTaBKa IO KpexuTam B pyomsx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
(ccyna, 3aiim) MHOCTpPaHHOU Bamore, | CBejeHuss 1o KpeaguraMm B pyOIsx,

IIPEA0CTABICHHBIM nomnapax CIOA u eBpo B LEIOM IO

HepuHAHCOBBIM  opranuzanusMm | Poccuiickoit deneparuu.




OCTAaBUIMHCI JO  IOTaIlICHUA
3aJI0JDKEHHOCTH.

KoppekTupoBka cpeiHeB3BelIEeHHbIX CTABOK NPH N3MEHEHUH PHIHOYHBIX YCJIOBHIA.

Ecnu nocnenuss packpsitas Ha caite banka Poccun cpeiHEB3BEIlIEHHAs CTABKA pAaCCUUTAaHA paHee, YeM
3a MecCsIl JI0 JIaThl ee MPUMEHEHUs, U ONpeAeeHus He0OX0AUMOCTH KOPPEKTUPOBKH PHIHOYHOW CTaBKH
IIPUMEHSETCS CIEAYIOIMMI MOIXO0L:

e KitoueBas craBka banka Poccuu, neiicTBoBaBIasi B MECSIIE, 3a KOTOPBII OIIPEIEIeHa CPEIHEB3BEIICHHAS
cTaBka, cpaBHHMBaeTcs ¢ KiroueBoil craBkoil banka Poccum, nelictByromieid B Mecsilie ONpeneieHus
CIIpaBeJIMBOM CTOMMOCTH aKTHBA,

e cciu KiroueBast craBka banka Poccuum He u3MeHMIach JO MOMEHTA OIPEACNICHHs] CIpPaBEeAJIMBOU
CTOMMOCTH aKTHBA, B KAadyeCTBE PBIHOYHOW IPUMEHSETCA IMOCIEAHSAS PAaCKpbITas CpPEIHEB3BELICHHAs
CTaBKa,;

e cciau KimroueBas craBka banka Poccun usamenumnach, [Uid ONpeENENeHUs] PHIHOYHON CTaBKM IOCIEIHSSA
pacKkpbITasi CpEHEB3BEIIECHHAsl CTaBKAa M3MEHSIETCS NPONOPLHOHAIBHO M3MeHeHuto KitoueBoil craBku
banka Poccuu ¢ mociegHero yucia Mecsna, 3a KOTOpPbIM pacCuYuTaHa CPEIHEB3BEIICHHAs CTABKA, 0 JaThl
OIpEJIEICHUS CIIPABEIJIMBOY CTOUMOCTH aKTHBA.



IIpuiaoxenune Ne3

k [IpaBnaam pacuéra CHA

Kpurepun npusHanus u npexkpaileHus NPU3HAHUSA AKTUBOB U 00513aTeJIbCTB

Buowvt akmueos

Kpumepuu npusnanus

Kpumepuu npexpawjenua npusnanus

JlenexHeie JlaTa 3auunciieHus IeHSKHBIX CpeCTB Ha | JlaTa MCTIOTHEHUS KpEAUTHOM OpraHu3amyei 00s13aTebCTB
cpencTaa Ha | COOTBETCTBYIOIIMKA OaHKOBCKHH CYET | TIO IIEPEUUCIICHHUIO JEHEKHBIX CPEJCTB CO CUETA;

cyeTax, B TOM | (pacyeTHbIH, TpaH3WUTHBIK, BaMOTHEIN) | JlaTta pemennst banka Poccun 06 oT3bIBe MUIleH3WN OaHKa
qrcie Ha | Ha OCHOBaHWMHM BBINMCKH C YKAa3aHHOTO | (IEHEXHBIE CpPEACTBa IEPEeXONIT B CTaTyC Mpodel
TPaH3UTHBIX cyera. JIeOUTOPCKOM 3aI0JDKEHHOCTH);

BaJFOTHBIX CYCTaX, Jara nwmkBupmanmu OaHKa COrJIAaCHO — MH(pOpMAIIUH,
OTKPBITHIX Ha PaCKpBITO# B 0(UIINATIBHOM JTOCTYITHOM UCTOYHUKE (B TOM
YIPaBJISIOLIYIO yucne 3anucu B EI'PIOJI o nuxBunanuu 6aHka).
komnanuto  JI.V.

Mo

JlenexHeie JlaTta 3auunciieHus IeHSKHBIX CpeACTB Ha | JlaTa MCToMHEHUS KpEAUTHOM OpraHu3amyei 00s13aTebCTB
cpencTBa BO | COOTBETCTBYIOIIWI JICTIO3UTHBIN CUET HA | TI0 BO3BpaTy BkiIana (Bo3BpaT Ha cyeT [IM® neHexHBIX
BKIIaJaX, B TOM | OCHOBAaHMHM BBIIUCKH C YKa3aHHOTO | CPEJACTB II0 IOTOBOPY OAHKOBCKOTO BKJIAJA);

qrcie Ha | cuera; Jata ¢axTHuecKkod TEpeyCTYNKH TpaBa TpeOOBaHUS O

BaJIIOTHBIX CYCTaAX,

OTKPBITHIX Ha
YIPaBJISONIYIO
komnanuto  JI.V.
[MND

Jlata nepeycTynkH rpasa TpeOOBaHMS O
BHIIUIATE BKJaJa W  HAYMCICHHBIX
IIPOLIEHTaX Ha OCHOBaHUU JOTOBOpA.

BBIILIATE BKJIA/Ia ¥ HAYMCJICHHBIX MMPOLICHTAX HA OCHOBAHUH
JIOTOBOPA;

[Hata pemenust banka Poccun 06 oT3bIBe nuiieH3MH OaHKa
(IeHEe:)KHBIE CPEICTBa BO BKJIAJAaX MEPEXOAST B CTATyC
JIeOUTOPCKON 3aI0JKCHHOCTH);

Jlata JMKBUmannH uHbOpManuH,
PaCKPBITOM B O(HUIIMATIBHOM JOCTYITHOM HCTOYHHKE (B TOM
gucie 3anvucy B ETPIOJI o nukBumanum 6anka).

0aHKa COTIJIACHO

Lennpie Oymaru, B
T.4.  JICIO3UTHBIC
cepTH(UKaTHI

I[aTa nepexoja mnpas COOCTBEHHOCTH Ha
ICHHBIC 6yMaFI/II

€CNIM IICHHAs Oymara MOIJIC)KUT Y4eTy
Ha cuyeTe Jeno - JaTa 3a4yuCiICHHS
IeHHOW Oymard Ha CYeT JIero,
OTKPBITBIA  YNPaBIAIONIEH KOMMIaHUU
JA.Y. IIN® B cnenuanu3upoBaHHOM
JIETIO3UTapUH, MOATBEePKICHHAS
COOTBETCTBYIOIIEH BBIITUCKOHN MO CUETY
JIeTo;

€CNIM JOKYMCHTapHBIC LIEHHBIE Oymaru
HE MoJJIekAaT yyeTy Ha cuerax Aeno (3a
HCKIIIOYECHUEM JICTIO3UTHBIX
cepTU(UKATOB) - JaTa MpUeMa [CHHOM
oymarm I[IN®, onpeneneHHoil B
COOTBETCTBHUH C YCIIOBHSIMH JOTOBOpa U
MOATBEPKACHHOMN rnpuemMa
nepeaayy NeHHBIX Oymar;

[0 JETIO3UTHBIM cepTh(UKaTaM - JaTa
3a4MCIICHHs] BO  BKJIan  (JEno3uT)
JICHe)KHBIX CPEJICTB, TOATBEPIKICHHAS
BBIIIUCKOM CO cYeTa 1O BKIAIy
(meno3uty) WM ¢ JaThl MPUOOPETEHUs
TaKoOro cepTuuKaTa MOATBEPIKACHHON

aKTOM

aKTOM.

I[aTa nepexoa npas COOCTBEHHOCTH Ha ICHHBIC 6yMal"I/IZ

ecllM 1leHHasi Oymara, IOJUIeKHT ydeTy Ha CyeTe JAEHO -
JlaTa CUCcaHus LIeHHOW OyMaru co cuyera JIeno, OTKPBITOTO
yhpaBJsoLien KOMIIaHUHU Y. o B
CIEIMATH3UPOBAHHOM  [I€MIO3UTApUH, MOATBEPIKICHHAS
COOTBETCTBYIOILEH BBIITUCKOH 10 CUETY JIETIO;

€CJI TOKyMEHTapHbIE IEHHBIE OyMaru He MOJIeKAaT YIeTy
Ha cyerax Jemo (3a WCKIIOYCHHEM  JEeTIO3UTHBIX
cepTudukaToB) - Aara nepemadu 1eHHon Oymaru [TU®D,
OIIpEJCJICHHON B COOTBETCTBUH C YCJIOBHSMHM JIOTOBOpa U
MOATBEPXKICHHOW aKTOM IIpHeMa Iepefauyn IEeHHBIX

Oymar;
0 JCTO3UTHBIM cepTU(UKATaM - 1aTa CIHCAHUS ¢ BKIAAa
(memo3uTa)  JCHEKHBIX  CPENCTB,  MOATBEPIKACHHAS

BBITTUCKOW €O cYeTa MO BKIaAy (ICMO3WTYy), WM JaTa
CIIFICaHUS TaKOTO cepTU(HKaTa, TOATBEPKACHHON aKTOM;
€CIM TI0 SMHTCHTY ILEHHBIX OyMar BHECEHa 3alliCh B
ET'PIOJI o nukBmmaumu - fmara 3aIllicHd O JIMKBHIALIAH
SMHUTEHTa (TMONydeHHss WHPOPMAIUU O JIMKBUIAINH
SMUTCHTA).

2. naTa HACTYIUICHHUS CPOKA MOTAIICHUs [ICHHOM OyMaru, 3a
HCKJIIOYEHHEM JIOCPOYHOrO MMOTAIICHUS;

3. maTa TMOJydeHHUs [IEHEKHBIX CPEICTB B CYET IOJHOIO
HCIIOTHEHUSI 00sI3aTeNIbCTB 10 JAOCPOYHOMY IOTAIICHHIO
[IEHHOW Oymaru




Jleburopckas

I[J'If[ Lle6I/ITOpCKOI7[ 3a0JDKCHHOCTH I10

I[aTa peaiusanun HeHHOﬁ 6yMaFI/I WK JaTta UCIIOJIHCHUA

3aJI0JDKCHHOCTD 110
MPOLIEHTHOMY
(KymmoHHOMY)
JIOXO/1Y o
JIOJITOBBIM LIEHHBIM
Oymaram K
BBIILIATE;

Jleburopckast
3aJI0JKEHHOCTh 110
YaCTUYHOMY/TIOJTHO
My MOTAIICHUIO
SMUTECHTOM
OCHOBHOTO  JOJra
1o JTOJITOBBIM
[IEHHBIM OyMaram.

MPOICHTHOMY (KYIIOHHOMY) IOXOMY II0
JIOJITOBBIM IICHHBIM Oymaram —

pasMepe,  ONpENCICHHOM B
COOTBETCTBUU C YCIOBWSIMH BBIITyCKa Ha
KOKABIH paboumid JeHb, M HUCXOAS W3
KOJIMYECTBA IEHHBIX OyMar Ha Ka)IbIi
pabounii ATkl
MEPBOHAYAIILHOTO MPU3HAHUS WIIH C AAThI
Hayajla COOTBETCTBYIOIIETO KYHNOHHOTO
nepuoaa

- B

JCHb - C

- JaTa  TOTAlICHUS  MIPOLCHTHOTO
(KynoHHOTO) JOXOJa HAa OCHOBaHWUHU

pEIIeHNS O BEIITYCKE;

Jnst  meOUTOPCKOM  3aI0JIKEHHOCTH  TIO

YaCTUYHOMY/TIOTHOMY MIOTAIICHHUIO
SMUTEHTOM  OCHOBHOTO  Jojira 1O
JIOJNTOBBIM IICHHBIM Oymaram — JaTa

YaCTUYHOTO WM IOJHOTO IOTalleHUs
HOMUHAJla Ha OCHOBAHUU pEIICHUs O
BBIITyCKE.

0053aTENILCTB IMUTEHTOM, HOJTBEPIKICHHON OaHKOBCKOWM
BBIIIMCKOM C pacyeTHOIO CYeTa YIPaBJIAIOIIEH KOMIIAHUU
J.V. [IN® wm otueToM Opokepa [TUD;

Jara nukBHOanmMyM >MHTEHTA,
EI'PIOJTI  (wnm COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYJapCTBa).

COrjlJaCHO BBIIIUCKE U3
BBIIIMCKHA n3

Jleburopckast
3aJI0JKEHHOCTh 110
BBIILJIATE JIUBU-
JICH/IOB,
SMUTCHTAMH
KOTOPBIX SIBIISTFOTCS
poccuiickue u
HWHOCTPaHHbIC
OMHTEHTHI, o

aKIHsIM, 10X0Ja 110
JIETI03UTAPHBIM
pacomckam, 10Xoza
mo masM (aKIusm)
HWHOCTPaHHBIX
WHBECTUIUOHHBIX
(G oHI0B,
KOTOPBIX BXOJAT B
COCTaB UMYIIIECTBA
o

nan

Jleburopckast 3a10JKEHHOCTD
MIPU3HACTCS KaK aKTHB C IEPBOTO IHS,
KOrJa [eHHbIe OyMarn HAYUHAIOT

TOProBaThCcs 0€3 ydyera JAMBHICHIOB
(moxona o masm)

JlIs  LeHHBIX
SMHTEHTOB

Oymar HMHOCTpaHHBIX
DVD EX DT (9kc-
IUBWICHAHAS [ara) OIpeAesieTcs II0

nHpOpMaIIH c HCIIOJIE30BaHIEM
nHpOpMAITAN o Takon nare,
MPEOCTABICHHON WH(OPMAITMOHHOU
cucremoii «birymbepr» (Bloomberg).

Jnst  poccuiickMX — TIEHHBIX ~ Oymar

DVD_EX DT onpenensercs Kak ACHb
(uKcalMy CIHCKA JINIL, IMCIOLIHNX IIPABO
Ha TOJNYYCHHE [O0XOJa, MHHYC OJMH
TOproBeiid jeHb. Eciu neHb Qukcamumn
CIHCKA JIUII HE SBJISCTCS TOPTOBBIM
IHEM, OWBHIACHIBI YYWUTHIBAIOTCS B
TOPTOBBIA JICHb, HA JBa TOPTOBBIX IHS
MPEIISCTBYIOMMNA  JaTe  (DUKCAIH
cmmcka Jan. B kadecTBe HCTOYHMKA
napopmanmu ucnoisdytorcs HKO AO
HPJ, cucrema «bymbepr»
(Bloomberg).

[Ipu oTcyTcTBHHM MHPOPMALIUU U3 BBIIIC
YKa3aHHBIX HCTOYHUKOB (B TOM YHCIC
pa3Mepa TPUYMTAIOMIMXCS BBHIILIAT) -
JlaTa 3a4MCIICHUS IEHEKHBIX CPENICTB Ha
pacyeTHBIN CYET, OTKPBITHIN
ynpasisromeid kommanuu J1.Y. TTN® (B
TOM 4YHcye Ha cueT Opokepa [T D).

Jara ucrionHeHust 0053aTENBCTB SIMUTEHTOM,
MOATBEPKIEHHOW 0aHKOBCKOH BBIITUCKOMN C pacYeTHOTO
cyera ynpasistoueit kommnanuu J1.Y. ITM® unn otuerom
6pokepa [TND;

JaTta nuKBUIALMU YMUTEHTA, COIJIACHO BBITTUCKE U3
EI'PYOJI (vnu BBIMUCKU U3 COOTBETCTBYIOLIETO
YIOJTHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO TOCYIapCTBa).




Jleburopckas
3aI0JDKCHHOCTD 110

JI0X0J1aM o
HWHBECTUIUOHHBIM
nmasm [IUD, man

KOTOPBIX BXOJAT B
COCTaB HMYIIECTBA
MMN®

. Hatoii BO3HUKHOBEHUS
obs3atenscTB YK 10 BBIMIIaTE 10X0Ma TIO
mastiM, SBJSIETCS J1aTa BO3HUKHOBEHHS
o0s3aTeNnbCTBA 10 BHIIIIATE J0XO0JA,
yKa3zaHHass B COOOIIEHHWH O BEIIIATe

JOX0Ja MO WHBECTUIMOHHBIM MasiM
MM1®;

. nara ¢ukcanuu B
COOTBETCTBMM €  HMH(OPMAaIMOHHOU

cucremoii "biymbepr"(Bloomberg);

. Jara onpeneneHus BITUIATHI
JI0XO0J[a, COMIaCHO WH(pOpPMaNUU Ha
ourmansHOM YIpaBIsSIIOLICH
KOMITAaHUHM/B OQHUITHAILHOM COOOIIEHUH
JUTS BJIa/ICJIbLIEB MHBECTUI[OHHBIX MAEB O
BBIIIJIATE nmoxoma (st
KBaJIM()UIIMPOBAHHBIX HHBECTOPOB); [Ipn
OTCYTCTBUHM WH(POpPMAIMU W3  BBIIIE
YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIEC
pasMepa MPUYUTAIOUIMXCS BBIIIAT IO
JIAThl 3a4YKCJICHUS JICHEXKHBIX CPEICTB) -
JlaTa 3aYMCIICHUS JICHC)KHBIX CPEJCTB Ha

canrte

pacyeTHBIN cyer
kommannu  J[.Y. [ITN®

YIIpaBISIOIIEH

Jata  ucnonHeHWs ~— 00S3aTENBCTB  YHPABJISIOMICH
KOMITAHUCH, MOATBEPKICHHOW OaHKOBCKOW BBIITUCKON C
pacueTHOTrO cyeTa yrpasisonieit komnanuu J1.Y. [TN®;
Jlara JIMKBUIALIUU YIIPaBISAONMIEH
(nHBecTHIOHHOTO  (oHma (JIMIa, BBIIABIIETO
(BBIMYCTHBIIIETO aKIMH)), coriacHo Beimucke u3 EI'PIOJI
(MM BBITTUCKY M3 COOTBETCTBYIOMIETO YIIOJHOMOYEHHOTO
OpraHa HHOCTPAHHOTO TOCYJIapCTBa).

KOMITaHUH
nanu

Jleburopckas
3aJI0JUKEHHOCTh 110
pacrpeieneHuIo
NpuOBLIM OT J0JIeH
B 000

Jlata  BO3HMKHOBEHHWsS  IIpaBa  Ha
BKITFOUCHHE JIeOUTOPCKOM
3aJ0JDKEHHOCTH TPU  paclpeliesieHu!
npubs ot ywyactuss B OOO - nara
Pewennst o pacmnpeneneHny NpuObLIA B
000.

Jata wucmomHEeHHs — 00S3aTENbCTB, IMOATBEPXKIACHHAS
0aHKOBCKOW BBIITUCKOW C pACUETHOTO CUCTa YIPABISIOMICH
komnanuu [.Y. I[TNO.

Hata BHecenus B EI'PHOJI 3anucu, cBuieTenbCTBYIOUIEH O
JUKBUAIUH 00IIeCTBA.

JleHexHbie JlaTa 3a4ncieHUs ICHS)KHBIX cpecTB Ha | Jlata  ucmonHeHWss  OpokepoM — 00s3aTeNbCTB 1O

CpeICTBa, CHCHHUANBHBI  OPOKEPCKUH CUET Ha | MEePCUUCICHHUIO JCHEKHBIX CPEICTB C CIEIHATbHOIO

HAXOISAIIHECS y | ocHOBaHMHU OT4eTa Opokepa OpoKepcKoro cuera;

npodeccruoHaTbLHBI Harta pemenuss banka Poccumn 00 OT3bIBE JIMIICH3WH Y

X YYaCTHHKOB Opokepa (IeHEeKHBIE CPEACTBA MIEPEXOAT B CTATYC MPOYCH

pPBIHKA LIEHHBIX JeOUTOPCKON 33JI0JKEHHOCTH );

Oymar (mamee — Jata nukBupanmm Opokepa coOrJIacHO HWH(OpMAITHIH,

Opoxep) PACKpBITOH B OPHUIIMATIEHOM JOCTYITHOM UCTOYHHKE (B TOM
yucne 3anucu B ETPIOJI o nukBunanuu Opokepa).

3amomkeHHocTh o | [laTa nonydyenus | Jlata mepexona mpaB COOCTBEHHOCTH Ha IICHHBIC OyMaru

BHCOMPIKEBBIM JIOTOBOpA o MPUOOPETEHUIO | MOATBEPIKACHHAS BBIMMCKOH 10 CYETY JIETIO.

CAenKaM ¢ (peanu3anun) LEHHBIX Oymar.

LEHHBIMHA

Oymaramu,

3aKJIIOYCHHBIM Ha
ycnoBusix T+




3a/105KEHHOCTB 10
cIeNIKaM ¢
BaJIIOTOH,
3aKJIIOYCHHBIM Ha
ycnoBusix T+

I[aTa 3aKJIIOUCHUA
JA0TOoBOpa Mo noxynxe/npouame
BaJIIOTHI.

I[aTa nepexoga IpaB COOCTBEHHOCTH Ha BaJIIOTY Ha

OCHOBAaHMHM  BBIMUCKH CO  CYETa  OTKPBHITOIO  Ha
ynpaBisitonyro  kommanuto  J[.Y. TIHM®/6pokepckoro
oT4era.

Jleburopckas
3aJ10JKEHHOCTB,
BO3HHMKLIAS B
pe3ynbTare
COBEpIICHUS
CIETIOK C
HMYIIECTBOM
[TN®, no koTopbIM
HACTyIHJIa
HaunOosiee paHHsA
JlaTa pacyeTos;

ABaHCHI,
BBIJIAHHBIC 33 CUET
nmyniectsa [TND;

Jleburopckast
3aI0JKEHHOCTD
YIIPaBISOIIECH
KOMIIaHUY Tepe]
[N ®;

Jleburopckas
3aJ10JKEHHOCTb,
BO3HUKIIAS 110
JIOrOBOpaM C
ayJIUTOPCKOU
OopraHuzainuen,
CIeLHATU3UPOBAHH
BIM [ICTIO3UTAPHUEM,
perucTpaTopom,
yKa3aHHBIM B
Ipasunax Y
[MNo;

Jleburopckast
3aI0JDKEHHOCTB 10
Hajoram, coopam,
MIOIITHHAM B
OIOKETHI BCeX
YPOBHEH;

Jleburopckas
3aI0JDKCHHOCTb 110
BO3MEILCHHIO
CYMMBI HaJIOTOB H3
oromxkera PD;

Jleburopckast
3aJI0JKEHHOCTh 110
CyneOHBIM
PpeLIeHUsIM

Jis  meOuTOpCKOi  3aJJ0JDKEHHOCTH IO
BO3MCIICHUIO CYMMBI ~ HAaJlOTOB W3
oromkera PO — nara npunstus HAC no
paboTaM u yciryram K BBIYETY;

J11 ocTanmbHBIX BUAOB aKTHBOB - JaTa
nepenayr aKTUBOB (JIEHEXKHBIX CPENICTB)
JINIY, B OTHOIIICHUH KOTOPOTO BO3HUKAET
neOuTOpCKas 3a10KEHHOCTD.

Jst  meOUTOPCKOM  3aI0JIKEHHOCTH  TIO
CyJcOHBIM PEIICHUSIM — JIaTa BCTYIUICHUS
B CIJTy YKa3aHHOTO PCILCHMUS,

Jis ocTanmbHBIX BUJIOB aKTHBOB - JaTa
nepenayr aKTUBOB (JIEHEXKHBIX CPENICTB)
JIMILY, B OTHOIIEHHH KOTOPOI'O BO3HUKAET

neduTopcKas 3a10JDKEHHOCTb.
Jeburopckast 3aI0JKEHHOCTD 10
APEHAHBIM IUIATe)KaM Ha KAKAYIO IaTy
OTpEICIICHUS CTOUMOCTH YUCTBIX
akTUBOB. B  ciywae ompenpeneHus

CTOMMOCTH YHCTBIX aKTHBOB Ha JaTy,
KpoOMEe TMOCIenHero pabodyero  JaHS
MecsiIa, 1eOUTOopPCKas 3a10JKCHHOCTD 110
apeHTHBIM
COIJIACHO

IUIaTe)kaM  HaYHUCISIeTCs
yCIOBHAM ~ JIOTOBOpa  3a
COOTBETCTBYIONIEE KOJMYECTBO IHEH B
Mecsie  (mepuone), JaTy
OTIpeIeIeHUs CTOUMOCTH YHCTBIX
aKkTUBOB. [lepBUYHBIC JOKYMEHTHI 3a
COOTBETCTBYIOLIMA  Mecsl  (Tepuom)
odopmrsroTest o OKOHYaHUH

COOTBETCTBYIOLIECTO MecsIa (TIeproaa).

BKJIroO4as

Jis  neOUTOpCKOil  33aJOJDKEHHOCTH MO BO3MCIICHHIO
CyMMBI HaJoroB u3 Oromkera PD — pmara ucmomHeHHs
obs3atenscTBa mepexn IIM® cormacHO HAJIOTOBOMY
koznekcy Pd;

JInst ocTanbHBIX BUOB aKTHBOB:

- Jlata ucnionaenus ob6s3atenbeTB nepen [NAD, cormacHo
JIOTOBOPY;

- JlaTa NMKBHIALWH 3a€MIIUKA, COTJIACHO BBIIUCKE W3
EI'PIOJL.

- I[aTa MOTUBUPOBAHHOI'O CYXKACHUSA, COCTABJICHHOI'O IO
HUCTCUYCHUU CPOKa HCKOBOM JaBHOCTH 110 00s13aTeIbCTBAM.

Crucanue 1/3 aBaHCOBOTO TUIaTeka Ha pacxojsl (OHIA B
MOCTIEAHAH paboumii JEHb MecCsIIa.




IIpouas
nebuTopcKas
3aI0JKEHHOCTD

ABaHCHI TIO apeHze

3EMEJIBHOTO
y4acTKa; Jata crnucaHus JICHEXHBIX CPEICTB,
MOJTBEPKIICHHAS OAHKOBCKOM BBITTHCKOMN
C pPAacyeTHOro CcdYera YIpPaBISIOIICH
komnanuu [.VY. I[TNO.
IIpousBoHbie Hara OTPAKECHHS Opokepom | B ciydae MCTIOHEHHSI KOHTPAKTA,;
(uHaHCOBBIC MpUOOpETEHUs/pealTn3auu B pesynbTaTe BO3HWKHOBEHHUS BCTPEUYHBIX 00S3aTEIHCTB
HHCTPYMEHTHI COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa | 0 KOHTPAKTy C TakoW ke cHenupukamuei, T.e.

(manee — T1ON)

Ha Oupxe.

3aKITIOYCHUE OCETHON CIEIIKH;
IIpekparieHue 0053aTeIbCTB 10 KOHTPAKTY II0 HHBIM
OCHOBAHWSM, YKa3aHHBIM B [pPaBWIaX KIWPHHTA, B
YCTaHOBJICHHOM HMHU TOPSIIKE.

Hensmxumoe
HMMYILECTBO

[Hara HEIBUKUMOT'0
umyiectsa [11M® — naubonee paHuss u3
Jar:

BKIIFOUCHUA

Jara npreMa-tepeaayn,
MOATBEPIKICHHAS aKTOM nmpuemMa
nepeaym;

JaTa TOCYAapCTBEHHOW PpETHUCTpaIiH

mepexoja TpaBa COOCTBEHHOCTH Ha
HEABM)KMMOE HMYILECTBO BIaJeiblamM
MHBECTUIIMOHHBIX naeB [I1ND,
noATBepkJeHHast Bbinuckoil u3 ET'PH.

JaTa TOCYJapCTBEHHOW perucTpauu
mpaBa COOCTBEHHOCTH BIIQJICIIBLICB
MHBECTHIIMOHHBIX TIND,
noATBepkaeHHas Boinuckoi u3 EI'PH na
00BEKT JIOJIEBOTO CTPOMTENHCTBA
(HemBIXUMOE MMYIIECTBO),
noanexamui nepegaue YK J1.Y. ITU®D
[OCJIe TIOJYYEHUS pa3pelleHns Ha BBOJ B

macB

Jara mepemaud HEABMKUMOTO HMYINECTBA HOBOMY
npaBooOasaTento — HauboJiee paHHss U3 Jar:

- JIaTa mpueMa-Tepeaadyn, moATBEPIKACHHAsS aKTOM pUeMa
nepenay;

- Jlata TOCYAapCTBEHHOW pEerucTpaliy Mepexoja Mpasa
COOCTBEHHOCTH Ha HEJBIKHMOE HMYIIECTBO HOBOMY

MpaBOOOJIAAATEN0, TONTBEP)KIECHHAs  BBITUCKOH U3
EI'PH;

Jata mnpekpamieHus paBa COOCTBEHHOCTH B CBS3H C
rocyAapCTBEHHOM perucTpamuei JIMKBUALUN
HEJIBUXKHMOTO HMMYILECTBA, MOJATBEPKICHHAS

JAOKYMCHTOM, BbIAAHHBIM PETUCTPUPYIOIIHUM OpPraHoM C
OTMETKOI O PErucTpariuoOHHOM HeﬁCTBHH.




9KCIUTyaTalui0 MHOTOKBAPTUPHOTO JOMa
1 (WIIKM) MHOTO 00BbEKTa HEIBHIKUMOCTH.

IIpaBa apennsl Ha | [lata mepenauu oObekTa HelBWXKMMOCTH | JlatTa  mojamucaHuss  akTta  BO3Bpara  HMMYIIECTBa
HEJBUKUMOE B apeH/]ly 10 aKTy MpueMa-rnepenayu; apeHJ10/1aTeNIo;
HMMYILECTBO Hara yctynku mpaBa apeHabl oObekta | Jlata mepemaun [TM® mpaB u 0083aTENBCTB O JAOTOBOPY
(moTyueHHEIE) HEABMKMMOT'O UMYIIECTBA. TpPEThbEMY JIULLY;
Jara mpodero mpekpamieHds NpaB M 00sA3aTENBCTB IO
JIOTOBOPY B COOTBETCTBHH C 3aKOHOJATECIECTBOM HIIH
JIOTOBOPOM.
HNmyimecrTBeHHbIe Jns  pgoroBopa ywactuss B goseBom | Jlata TOCYJIapCTBEHHOU perucTpanuu rnpaBa
mnpasa U3 | CTPOMTEIILCTBE OOBEKTOB HEABHIKUMOIO | COOCTBEHHOCTH Ha HEIBIIKMMOE MMYIICCTBO BIAJICIIBICB
JIOTOBOPOB y4acTHUsl | UMYILIECTBA - J1aTa, MPeAyCMOTPEHHas B | MHBECTHULHOHHBIX naeB [ D, moarBepxkaeHHas BHITUCKOM
B JIOJIEBOM | JOTOBOpPE y4acTus B nonesoMm | u3 EI'PH;
CTPOUTENBCTBE CTPOMTENILCTBE OOBEKTa HEABHIKUMOTO

(mamee - moroBop
y4acTusi B JJOJIEBOM
CTPOUTEIIbCTBE
00BEKTOB
HEJIBU)KUMOTO
AMYIIECTBA);

WmyiecTBeHHbIE
MpaBa, CBsI3aHHbBIC C
BO3HUKHOBEHHEM
npasa
COOCTBCHHOCTH Ha
00BEKT
HEJIBUKUMOCTH
(ero dacth) mocme
3aBepLICHHS
CTPOUTEIBCTBA
(coznmanue) u
BO3HUKAIOIIUE U3

€ro

JIOTOBOPA,
CTOPOHOM o
KOTOPOMY SIBJISICTCS
OpUINYECKOe
JUI0,  KOTOPOMY
TIPUHAIJIC)KHAT
IpaBo
COOCTBEHHOCTHU
WIH HWHOE BEIIHOE
paBo, BKJIFOYAst
MPaBO apeHIbl, Ha
3eMeJIbHBIN
YYaCTOK,
BBIJIEJICHHBIN B
YCTaHOBJIEHHOM
TOPSIAKE I Leei
CTPOUTENILCTBA
00BeKTa
HEJIBMKMMOCTH, U
(w1M)  MMeEIoIUM
paspeuicHue Ha

IIM®, xax
JIOJIEBOTO CTPOUTEITHCTBA;
JI71s1 ”HBECTHIIMOHHOT'O JOTOBOpa - J1aTa,

MpeAyCMOTPEHHAs! B IOTOBOPE.

UMyniecTBa y4JacTHHKaA

N

JaTa repenadyn 00bEKTOB HEIBIKUMOTO HMMYINECTBA TIO
OKOHYAHHWIO CTPOUTENbCTBA, TIOATBEPXKICHHAS aKTOM
npreMa-Tepe1adm.

Hata nepenaun [TN® npaB u 00513aTENBCTB 1O AOTOBOPY
TpEeTheMY JINLLY;

Jara mpodero mpekpamieHds NpaB U 00sA3aTENBCTB IO
JIOTOBOPY B COOTBETCTBHH C 3aKOHOJATECIECTBOM HIIH
JIOTOBOPOM.




CTPOUTEIBCTBO
o0BeKTa
HEJIBMJKMMOCTH Ha
YKa3aHHOM
3eMEILHOM
yJacTke, o0
OpUINIECKOe
JIUIIO,
HWHBECTHPYIOIICE
JIEHEKHBIE
CpEICTBa WA UHOE
HUMYIIECTBO B
CTPOUTENBCTBO
00BeKTa
HEJIBHOKUMOCTH
(manee -
MHBECTUIIMOHHBINA
JIOTOBOD).

WmyiecTBeHHbIE
npasa u3
JIOTOBOPOB, Ha
OCHOBaHHHU
KOTOPBIX
OCYIIECTBIISETCS
CTPOUTEIBCTBO
(cozmanue)
00BEKTOB
HEJIBUYKUMOTO
HUMYIIECTBA Ha
3eMEeJIBHOM
y4acTke, KOTOPBIA
(mpaBo
KOTOPOTO)
COCTaBJISIET aKTUBBI
[MN® (mamee —
JIOTOBOP Ha
CTPOUTEIBCTBO
(coznmanue)
00BeKTA
HEJIBUKUMOCTH);

apeHIIBI

WmyiecTBeHHbIE
npasa u3
JIOTOBOPOB, Ha
OCHOBaHHHU
KOTOPBIX
OCYIIECTBIISETCS
PEKOHCTPYKIIHS
00BEKTOB
HEJIBUKUMOCTH
(manee - moromopa
Ha
PEKOHCTPYKITHIO).

Juis  goroBopa Ha  CTPOUTEIBCTBO
(co3manne) 0OBEKTa HEABUKHUMOCTH -
JlaTa BCTYIUICHUS B CHJIY JOTOBOpa Ha
OCYILECTBIICHHE
CTPOUTENILCTBA (CO3/IaHMs) 00BEKTOB
HEJIBIKIMOTO MMYIIECTBA,
3akmiodeHHoro [IM®, kak 3aka3yukoM
cTpouTenbcTBa  (co3maHus) OOBEKTOB
HEJIBHXKHMOTO UMYIIECTBA;

Jns  nmoroBopa Ha PEKOHCTPYKIHUIO —
JlaTa BCTYIUIGHUS B CHJIy JIOTOBOpa Ha
OCYILIECTBIICHHUE PEKOHCTPYKIIUH
00BEKTa HEABMIKUMOCTH, 3aKIFOYCHHOTO
[MN®, kak 3aKa3uMKOM PEKOHCTPYKIUHU

00BeKTa HEABUXKUMOT'O UMYIICCTBA.

[Ipu HactynneHnn Haunboee paHHEro COOBITHS:
Jara nepenaun o0bEKTOB HEIBM)KMMOIO MMYIIECTBA MO
OKOHYaHUU HOATBEPIKICHHAS

CTpOUTCJILCTBA, aKTOM

pueMa-repeadm;
N

Jara TrOoCyAapCTBEHHOM peTHCTpaIH npaBa
COOCTBEHHOCTH Ha HEJBUKMMOE MUMYILIECTBO BIIAJICIIBIICB
MHBeCTUIMOHHBIX naeB [IN®, noarBepkaeHHAs BBINMUCKON
u3 EI'PH.

Jara nepenaya [TM® npaB u 0053aTeNBCTB MO JOTOBOPY
TpPEThbEMY JIULLY;

JlaTa mpoyero mpekpaiieHusi mpaB M 00s3aTENLCTB TIO
JIOTOBOPY B COOTBETCTBHH C 3aKOHOJATEIHCTBOM HIIH

JIOTOBOPOM.




JlenexHEIe
TpeOoBaHUs o
KPEIUTHBIM
noroBopaM (B T.d.
YIOCTOBEPEHHBIC
3aKJIaTHBIMH ) u
JIOTOBOpaM
(Bkitouast  3aiiMBI
BBIIAaHHBIC) (Taniee
— ccyna)

3aiima

Hus  neHexHbIX — TpeOoBaHHUI no
KPCIUTHBIM JIOTOBOpPaM U JIOTOBOpPaM
3aiimMa (BKJIIOYast 3aiiMbI BBIJAaHHBIE):
JaTta mpenocraBieHus KpeauTa (3aiima)
o JIOTOBODY, MOATBEPKICHHAS
BBIMMUCKOM ¢  OaHKOBCKOTO  cyera
OTKPBITOTO Ha YIPABJISFOITYI0 KOMITAHUIO
Y. 11D,

Jara nepeycTyIku npaBa TpeOOBaHHUS 1O
CCyJIC HAa OCHOBaHHUH JIOTOBOPA;

Jara mepexoma mpaBa 3a 3aJOrOBOC
UMYIIECTBO (€CIM TAKOBBIM SIBJISFOTCS
mpaBa  TpeOOBaHWS W3  JIOTOBOPOB
3aiiMa/KpEeIUTHBIX ~ JIOTOBOPOB)  TIpH
oOpamieHNM B3BICKAaHUS Ha TPEAMET
3ajora.

st JeHeXHBIX — TpeOOBaHMH  TIO
KPCIUTHBIM JIOTOBOpPaM U JIOTOBOpPaM
3aiiMa, YAOCTOBEPCHHBIX 3aKJIaJHBIMH
(manee - 3aknaaHbIC):

Hata  mepemarouyHOil ~ HagmUCH — Ha
3akaagHoi c YKa3aHUEM, qTOo
BJIaJIENIBIIEM 3axmagHoi SIBJISIETCS

yrpasistomas komnanug /.Y . ITNO;
Jlata BBIZauM 3aKiIaHOM B CiIydae, eCiu
3aKIaHyI0 BBITYCKAeT YIPaBISIOMIAS
xommanaus .Y ITU®.

st neHexxHbIX TpeOOBaHMH M0 KPEAWTHBIM JIOTOBOpaM M
JIOTOBOpaM 3aiiMa (BKJIIOYasi 3aiiMbl BbIIAHHbIC):

Jlara
MOATBEPKICHHAS
OTKPHITOTO Ha yrpasJstonlyto komnanuto /. Y. [TNO;
Jara mepeycTynmkm mpaBa TpeOOBaHHMA IO cCylAe Ha
OCHOBaHHH JIOTOBOPA;

IIOJTHOT'O oramecHusA Kpe€aura

0AaHKOBCKOI'O

(3afima),

BBIITHCKON € cueTa

Jara nukBHIanMyM 3aeMIIMKAa COMIACHO WH(OpPMALUH,
PACKpPBITOH B OQUIIUATEHOM JIOCTYITHOM UCTOYHHUKE (B TOM
yucne 3anucu B ETPIOJI o nukBuganum 3aeMiuKa)

Jata mepexojga mpaBa Ha 3aJ0rOBO€ HMYILECTBO MpHU
00OpaleHUU B3bICKAHUS HA MPEIMET 3aJ10Ta.

Jns 3aknaaHbIX:

JlaTa mepenaToyHoOl HaAMKMCH HA 3aKIaIHOM ¢ YKa3aHHUEM,
YTO HOBBIM BJIAJIENBIIEM 3aKJIATHOW SIBIISICTCS CTOPOHHEE
JIUIIO;

JlaTa MoJIHOTrO UCTIOJHEHHS 0053aTENbCTB 3aEMILIUKOM;
Jata nmoctyruieHus 3ajJ0roporo umyiiectsa B cocras [IU1D
npu 0OpAIICeHUH B3BICKAHUS Ha 3aJI0T.

IIpocroii Bekcenb

JlaTta mepexoja mpaB COOCTBEHHOCTH Ha
LCHHBIC OyMmaru, OIpEICIICHHONH B
COOTBETCTBUHU C YCJIOBUSMHU JIOTOBOpA U
MIOATBEPKICHHOM aKTOM npuemMa
nepeaayn MeHHBIX Oymar.

Jata mepexoaa npaB cOOCTBEHHOCTH Ha ICHHbIC Oymar,
OTPENICNICHHOM B COOTBETCTBUH C YCIOBUSIMU JOrOBOpa U
HOATBEPXKICHHOH aKTOM TpHeMa [epefadyd LEeHHBIX
Oymar;

Ecnm mo Bekcenenartenio W JUILy, TepeAaBIIeMy BEKCelb
MOCPEACTBOM MHIOCCAMEHTa (J1ajiee — JOJHKHUKH ) BHECEHA
samuch B EI'PIOJI o nukBrmannum JOKHUKA - JaTa 3alliCH
0 JUKBHJAIIUHN JOJDKHUKOB (ITOJIY9eHHS WHGOPMAIUU O
JTUKBHJIAIIAHU TOJDKHUKOB).

ﬂOJ’II/I B YCTaBHBIX

KamuTanax
poccuiickux
oOmiecTs c
OrpaHUYCHHOU
OTBETCTBEHHOCTBIO

Jlara nepexona npaBa COOCTBEHHOCTH Ha
JIOJII0, TOATBEPIKICHHAS BBIMUCKOM U3
ET'PIOJL.

I[aTa nepexoaa 1mpaBa COOCTBEHHOCTH Ha

noarBepkeHHas Beinuckoi uz EI'PIOJL.

JIOJIIO,

Hata BHecenust B ET'PKOJI coorBercTByIOmIei 3amvcu Ha
OCHOBAaHUU MPABOYCTAHABIMBAIONIMX JIOKYMEHTOB B
CiIyJasix, He TPeOYIOIMMX HOTApHUAIBHOTO YIOCTOBEPEHUS

CICJIIKH, B TOM YHUCJIC B PE3YIbTATC JTUKBUIAIUN O6H.ICCTBa.

IlpaBa yuwactus B

Jlara nepexona npaBa COOCTBEHHOCTH Ha

Jara nepexona rnpaBa COOCTBEHHOCTH Ha MpaBa y4acTHs,

YCTaBHBIX npaBa yqacTus, MOATBEPKICHHAs | TONTBEPKICHHAS BBITTUCKOM COOTBETCTBYIOIIETO
KamuTanax BBIITUCKOM COOTBETCTBYIOIIETO | PErUCTPUPYIOLIETO OPraHa;

HMHOCTPAHHBIX PETHCTPHUPYIOIIETO OpraHa. JaTta nAUKBUAAIIMM DMHUTEHTA, PACKPBITas B JOCTYIHOM
KOMMEPUYECKUX UCTOYHUKE Win nostyueHHas [T O.

opraHuzanuit

IIpoexktHas Jlata moamucamms akTa mpuema- | JlaTa MCTIOTHEHHS TOTOBOpa 3aCTPOUIIUKOM MPH YCIOBHU
JMOKyMEHTAIUs IS | Tepefaqd  MEXAy CTOPOHAMH IO | PETUCTpaldd  TpaBa  COOCTBEHHOCTH  BIIAJIEIbIICB

CTPOMTEIbCTBA HITH
PEKOHCTPYKIIHA
00BeKTa
HEJIBHKHUMOCTH

JIOTOBOPY TOApPsiia / KYTUTH - IPOJaKH.

MHBECTUIMOHHBIX MmaeB [IM® Ha 00BEKT HEABMIKMMOCTH,
SIBIISTFOIIIAACS TIPEIMETOM TaKOTO JIOTOBOpa/ UCTIOIHEHUE
JIOTOBOpa 3aCTPOWIIMKOM TIPH YCIOBHHM PETHUCTPALAN
W3MEHEHUH, MPOU3BECHHBIX B CJIEACTBUE PEKOHCTPYKIUU
00BEKTa SIBJISFOLIETOCS

HCABUXHNMOCTH, npeaMeToM

TaKoro A0ToBOpa;




Jara nepenaya [TM® npaB u 0053aTeNBCTB MO JOTOBOPY
nojpsa / KyIUld — MPOJaKu ¢ 3aCTPOUIIUKOM TPEThEMY
amiy;

Jara mpodero mpekpamieHds NpaB U 00sA3aTENBCTB IO
JIOTOBOPY MOAPsA / KYIITH — PO C 3aCTPOUIIIUKOM B
COOTBETCTBHUH C 3aKOHOAATEIECTBOM HIIN JIOTOBOPOM.

XynoxectBenHole | Jlara mepexoma npaB coOcTBeHHOCTH, | JlaTta mepexona npaB COOCTBEHHOCTH, NOATBEPXKICHHAS
LEHHOCTH MOJTBEPKICHHAS aKTOM npueMa | akToM IpHeMa Ieperayu.

nepeavu.
ITo noroBopaM | JloroBop mpsimoro PETIO: - Ha JaTy HUCHIOJHEHWsI BTOpoW wactu morosopa PEITO
MPSIMOTO PEIIO | - Ha parTy WCHIONHEHHS TEPBOW YacTH | MPOUCXOAWT TMPEKpaIlleHUEe TMPHU3HAHUSA KPEeIUTOPCKON
(mpomaBiOM JI0TOBOpA PEIIO, MPU3HAETCS | 33J0JDKEHHOCTH B CYMME MOJTYUYEHHBIX JICHEKHBIX CPEJCTB
LEHHBIX OyMar 1o | KpeauTopcKas 3a/I0JDKEHHOCTh B CyMME | 110 IepBOM uacTH. B cioydae eciiM  HCIOJIHEHHUE
nepBoit YacTH | TOJIy4eHHBIX JEHEKHBIX CPEICTB 110 | 00s3aTeNbCTB HE OyneT BCTPEYHBIM, IOJ  JaTod
noroopa  PEIIO | mepBoit  wactu  goroBopa  PEIIO, | ucronHeHust BTOpOil 4acTH, NIpUHUMaeTcs Ooiiee MO3aHssA
SIBIISIETCA VK | yBenudyeHHass Ha CyMMy IIPOLIEHTOB, | M3 JBYX JAaT: IOCTaBKH WJIM OIUIATHI;
[MN®): pacCUNTAaHHBIX Ha [aTy ONpEHCIeHHS | - IpeKpamleHue NMPU3HAHKUA IICHHBIX OyMar, mepeIaHHbIX
- OOssatensctBa | CHA 1o cTaBKe, NpexycMOTpeHHOH | mo mpssmomy norosopy PEITO, He mponcxomut.
I[IM® no Bo3Bpary | JOTOBOPOM;
JICHEKHBIX
CPEICTB,
MONYyYCHHBIX  TI0
MepBoi 4acTu

JIOTOBOPA TIPSIMOTO
PEIIO;

- llennnie Oymary,
nepeIaHHbIC
DoHI0M 1O TIEpBOI
4acTd  J0roBopa
npsimoro PETIO.

Ilo JIOTOBOpaM
obparnoro PEIIO
(mokynarenem
LEHHBIX OyMar Io
norosopy PEIIO no
nepBoit yactu PE-
IO sBusercs YK
[MN®):

- neduTopCKas
3aI0JDKEHHOCTh K
MONYyYCHHUIO TIepe-
JTAHHBIX JICHEKHBIX
CPEICTB IO MepBOi
4acTH  JOToBOpa
PEIIO

Jlorosop o6patroro PEITO:

- IMpU3HAHUC LHCHHBIX 6yMar,
MOJYYCHHBIX 11O nepBoﬁ JaCTu A0TroBOpa

PEIIO, He npoucxoaut;

Ha JaTy WCIOJHCHUSA TMCPBOM YacTh
JIOTOBOpA PEITO TIPU3HACTCS
TIeOUTOPCKON 3aJOJKEHHOCTH B pa3Mepe
CYMMBI ICHEKHBIX CPEICTB, TEpPEeJaHHbIC
DoHAOM TI0O TEPBOM HacCTH JO-TOBOpa

PEIIO, yBenmu4yeHHOH Ha  CyMMy
MPOIICHTOB, PACCYMTAHHBIX HAa JaTy
OIIpEEIICHUS CUHA o CTaBKe,

NpenTyCMOTPEHHON J0TOBOPOM;

- Ha JaTy HUCHIOJHEHWsI BTOpod wactu morosopa PEITO
NPOUCXOJUT NpEKpalleHHe NPHU3HAHUS JeOUTOPCKOM
3aJ10JDKEHHOCTH KOHTpareHTa rno gorosopy PEITO.




Buoot 06a3amenvcme

Kpumepuu npuznanusn

Kpumepuu npekpawjenusn npusnanus

er[lI/ITopCKaH 3aJ0JKCHHOCTh I1I0
CACJIKaM, IO KOTOPbLIM HACTYIIWJIa
Haubolee paHHAA JaTa pacuycTOB

Jlara nepexoja npaBa cOOCTBEHHOCTH
Ha AaKTUB (IEHEXHBIE CPEICTBA) K
IIM® or nwmma, B OTHOIICHHUH
KOTOPOTO BO3HHMKAET KPEIUTOPCKAs
3a10J’KEHHOCTb.

Jlata ucnonHenus oos3atenscts [TUD mo
JIOTOBODY.

JlaTa TUKBUIAIIMKA KOHTPAreHTa, COTJIACHO
Beimucke n3 ET'PIOJI (v BeIMUCKY U3
COOTBETCTBYIOIIETO YIIOJIHOMOYCHHOT'O
opraHa HHOCTPaHHOTO rOCY/IapCTBa).

JlaTa MOTHBHPOBAHHOTO CY>KACHUS,
COCTaBJICHHOTO TI0 ICTEYCHUH CPOKa
HCKOBOH JIABHOCTH I10 00sI3aTEIbCTBAM

er[lI/ITOPCKaH 3aJ0JKCHHOCTh I10
BbIJa4€  HWHBCCTULIMOHHBIX  IIaCB
o

JlaTa BKJIIOUEHUSI IEHEXKHBIX CPENICTB
(MHOTO WMYIIECTBA), MEPCIAHHBIX B
OIUIaTy MHBECTULMOHHBIX TaeB, B
umyniectso [TNOD.

JlaTa BHECeHUs MPUXOAHOM 3alucH O BblIaue
UHBECTUIUOHHBIX maeB B peectp [IND
COIIACHO OTYETY PETUCTPATOpPA.

Kpenuropckasi 3aJ0/KEHHOCTD 110
BbIJIade HMHBECTUIMOHHBIX MacB
ITN® npu oOMeHe

Jara 3auncnenus B [IN® umymiecTna,
MTOCTYTIMBIIIETO B OILUIaTy 0OMEHa TaeB.

JlaTta BHECEeHHsI IPUXOIHOM 3aIIMCH O BbIJa4e
WHBECTUIIMOHHBIX maeB B peectp [TND npu
00MEHe COTIIACHO OTYETY PEerucTpaTopa.

Kpenurtopckas 3ag01keHHOCTb IO
BBIMJIATE JICHE)KHOW KOMIEHCALUU
IOpY MOTAIIEHUN WHBECTUI[MOHHBIX
aeB MMN® (nepeunciennn
JCHE)XXHBIX CPEICTB MpH OOMEHe
raeB)

JlaTta BHeceHMs pacxXxOJHOHM 3amucH O
moraiieHiu (CIUCaHUU TpU O0OMEHE)
MHBECTHUIIMOHHBIX rnaes [TND
COTJIACHO OTYETY PErUucTpaTopa.

JlaTta BBITLUIATHI (MIEPEYHCICHUS MO OOMCHY)
CYMMBl  JICHE)KHOM  KOMIIEHCAI[UM  3a
uHBecTUIMOHHBIe mau [IM® cormacHo
0aHKOBCKOM BBIIKCKE.

Kpenuropckas 3a10J1KEHHOCTh
mepes  areHTaMH 10 BBIJaude,
MOTAIICHUIO u o0MeHy
MHBECTHIIMOHHEIX MaeB [T

Jlatra  ocylecTBiEHHsS  Omepanuu
BBIIaYW ¥ (WIM) TIOTAlleHUs TIacB B
peecTtpe uHBeCTULMOHHBIX TaeB [T D
IO 3asIBKE arcHTa.

Jlata MICPEUHCIICHUS CYMMBI
ckunok/Han0aBok arenty u3 [IM® cormacHo
0aHKOBCKOH BBIIIHCKE.

Kpenutopckas 3a/10JKEHHOCTD
nepes ynpaBJsiloUIel KOMIaHUEH,

BO3HHKIIIAS B pe3yabTare
HCIIONIB30BaHMs YIPaBJISIOMICH
KOMITaHHEN COOCTBEHHBIX

JCHEKHBIX CPEACTB IS BBITLIATEI
JIEHEKHON KOMIIEHCAIIUU
BJIafIeIblIaM UHBECTHIIMOHHBIX [1A€B
MNP npu mnorameHnu u (W)

oOMEHe WHBECTHUIMOHHBIX IIacB
No

JlaTa monmydeHUs JCHEKHBIX CPEICTB
OT YIPAaBJISIOIICH KOMITAHUY COTJIACHO
0aHKOBCKOI BBIITHCKE.

Jlata BO3Bpata CyMMBI 3aJI0JDKCHHOCTHU
YIPaBIISIOLICH KOMITAaHUU COIJIaCHO
0aHKOBCKOI BBIITHCKE.

Kpenutopckass 3a10/5keHHOCTD O
ymmaTe — HaJOTOB H  JIPYTHX
00s13aTeIBHBIX IUTaTexXen u3
umymiectsa [TUD

JlaTa BO3HUKHOBEHUS 00s53aTEIHCTBA
o BBIIUIATe Hajtora W (WIN)
00s13aTeNBPHOr0  IJIaTEeXXa, COIIACHO
HOPMATHBHBIM  MPABOBBIM  aKTam
Poccuiickoit ®enepanun u  (Wim)
JIOTOBOPY.

Jlata  mepeyuclicHHS CYMMBI  HAJOTOB
(oOs3aTenbHBIX IIATEXKEH) C PacdeTHOTO
cueta [IM® cormacHo OaHKOBCKOM BBITIHCKE.




Kpenurtopckass 3ag01keHHOCTb IO
BO3HArpaKICHUSM  YIPAaBISOLIECH
KOMITaHWUH, CHEHUAIM3HUPOBAHHOMY

JIETIO3UTapHIO, OLLeHLLVKY,
ayJAMTOPCKOW OpraHu3aluy, JHIY,
OCYILECTBIISIOLIEMY BeJICHUE
peectpa BJIa/ICJIbLICB

WHBECTUIMOHHBEIX maeB IIM®D, a
TaK)Ke 00s3aTeIbCTBAM II0 OIuIaTe

HIPOYHNX pacxomos,
OCYIIECTBIISIEMBIX 3a cuer
umyiectsa IIM® B cooTBeTCTBUHU C
TpeOOBaHUSIMHA JIEHCTBYIOIIETO
3aKOHOJATEIbCTBA

JHata pacuera CUA, ecniu YK umeer
BO3MOXHOCTh JOCTOBEPHO U HAJEKHO
OTIPE/ICTUTE pa3Mep BHIICyKa3aHHBIX
BO3HArPKACHUNA U IPOYHMX PACXOJIOB,
OCYIIECTBIIIEMBIX 32 CUET UMYIIeCTBa
[Mno B

TpeOOBaHUSIMHU

COOTBETCTBHUU c
JIEHCTBYIOILETO
3aKOHOIaTCILCTBA.

Jara HOJTy4CHHS JOKyMEHTa,
TIOJTBEPIKIAIOIIETO BBITTOJIHEHHE
pabor (okazanust ycuyr) ITM® mo
COOTBETCTBYIOIINM JIOTOBOpaM WM B
coorBerctBuu ¢ [lpaBumamu Y
1o, YK He
BO3MOXHOCTH JIOCTOBEPHO M HAJEKHO
OIIpE/IeNIUTL pa3Mep BhIIICyKa3aHHBIX
BO3HArpaXACHUI U NPOYHX PACXOJIOB
OCYIIECTBIISICMbIX 32 CUET UMYIIECTBA

€CIIn HUMECT

[TND B COOTBETCTBUH C
TpeOOBAHUIMU JIEHCTBYIOIIETO
3aKOHOIaTCILCTBA.

Jlata MEePEYUCIICHUS CYMMBI
BO3ZHArpaKACHUIH M PacXoJl0OB C PaCUETHOTO
cuera [IM®D cormacHO OAHKOBCKOM BBIIMCKE.

KpenuTopckas 3ag0mKeHHOCTH II0
CHeIKaM KYIUTH — TPOJaKH aKTHBOB
[MN® (3a UCKIIOYCHHEM CJIEJIOK
KYTUTU-TIPOJIAXKH [IEHHBIX Oymar) u
nepenaya aktuoB [IM® B apenmy

JlaTa monydeHHs AEHEXHBIX CPEICTB
Ha pacueTHbl cueT [IM® cormacHo
OaHKOBCKOW BBITIUCKE.

JlaTa ncriosHeHUST 00sI3aTENBCTBA TI0 CHIETKE
COTJIACHO YCIJIOBHSIM JIOTOBODA.

Jlata NHMKBUAAIMKM KOHTPAreHTa, COTJIACHO
Beimucke u3 EI'PIOJI (wim BeIucke w3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO
OpraHa HHOCTPAHHOT'O FOCYIapCTBa).

I[aTa MOTHUBUPOBAHHOI'O CYXKACHUA,
COCTaBJICHHOT'O mo HUCTCUCHUUN CpoKka
HCKOBOM JaBHOCTH I10 00s13aTeILCTBAM.

Kpenutopckass 3a10/KeHHOCTD TIO
0XOJIOB ManIuKaM
BJIaJIENIBIIEB

BBITLIATE
(npaBa
WHBECTHIMOHHBIX M1AEeB)

Jlata BO3HMKHOBEHHUS O0S3aTEIBCTBA
Mo BHIIIATE I0X0nda (B TOM YHCIE
JaTa, yKa3aHHas B COOOIIEHUH O
BBITIJIATE Ioxona o
WHBECTHIIHOHHBIM masm B
cootBeTcTBHM ¢ MHpopmanuein HKO
AO HP/] unu odunuansHeIM caiiTom
(odurmansHEIM THCHMOM)

YIPaBIAOLIEH KOMIAHUN).

Jara HMCIIOJTHEHUS 00513aTeILCTB
yIpaBJIsOLLEH
TOATBEPKICHHON OAHKOBCKOHM BBITTUCKOHN C
PacYeTHOTO CUeTa YIPABISAIONICH KOMIIAHUN

J.V. [IN® /otueToMm Opokepa [TND;

KOMITaHHEH,

Jlata nuKBUAAIMHY YIIPABISIOLEH KOMIIAaHHH,
cormacHo Beimucke w3 EIPIOJI  (uiwm
BBIITUCKH u3 COOTBETCTBYIOLIETO
YIOJHOMOYEHHOTO OpraHa HMHOCTPAHHOTO
roCy/apcTBa).

er[lI/ITOPCKaH 3aJ0JDKCHHOCTh I10

I[aTa BO3HHUKHOBEHHUS OOS3aHHOCTH

I[aTa NnepeHucCiceHuss CyMMbl € pacCde€THOIro

JIOTOBOpaM apeH/Ibl, KOTJa | COINIacHO yCIOBUSIM JOTOBOPA. cuera [TM® coriacHO GaHKOBCKOI BBIITHCKE.
apenaaropoM siBistercs [TND

Pezeps Ha BeiuiaTy | Hammume  mopsaka — ompezpeneHus | JlaTa TOJNHOTO HCIIONIB30BaHMS pe3epBa Ha
BO3HArpakAeHUA pe3epBa M YCIOBHUSI €0 OTPAXEHUs B | BBIIUIATY BO3HarpaxaeHus. 1lo okoH4aHWM

00s13aTeNbCTBAX B COOTBETCTBHU C
Hacrosimumu  IlpaBunamu  pacuéra
CYHA.

OTUETHOIO0 ToJa MOCIEe BOCCTAHOBICHUSA
HEHCIIOJIb30BaHHOTO pesepsa B
COOTBETCTBUHM ¢ Hacrosmumu IIpaBunamu
pacuéra CHA.




IIpuaoxenne 4

K [IpaBusiam pacuéra CHA

Monens
oTpeiesICHUsT PacUETHOM IIEHBI IS

POCCHUICKHX JOJTOBBIX IEHHBIX OymMar, HOMUHUPOBAHHBIX B PyOJISIX, M €BpOOOIUranuii

Py0JieBble 00JIUranuy POCCHICKUX DMUTEHTOB

YpoBens 2. B ciiydae oTCyTCTBHS aKTUBHOT'O PbIHKA Ha J1aTy OLIEHKH, a TAK)KE B CIIy4ae, €Clii OCHOBHBIM
PBIHKOM JUIsl OONWraluu SBISETCS BHEOMPXKEBOM pBIHOK, CIpaBelIMBas I[€Ha pacCUMUTHIBACTCS B
cootBeTcTBUM ¢ [Iprnoxennem 1 k IlpaBunam pacuéra CHA.

Yposens 2 uiu 3 (B 3aBUCUMOCTH OT HaTu4Hsi HabmoqaeMbIX JaHHbBIX ). Eciu Hu B oguH 13 30 TOProBBIX
THEW, IPeAIECTBYIOMINX J1aTe OIICHKH, He ObUTH JIOCTYIHbI JaHHBIE YPOBHA 2, TO CIIPAaBEINBAsi CTOUMOCTh
o0iuranuu omnpeneisiercss MyTeM AUCKOHTUPOBAHMSI CTOMMOCTH OyIyIIUMX KYMOHHBIX IJIaTEeXKeH, a TaKkxke

HOMMHAJIa TI0 CTaBKaM KpUBOI 0€3pHCKOBBIX JOXOJHOCTEN, CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIPE;

Pt0= 3 CF,
' (1+ ri + CrSpread)’
Pw — CIIpaBeUIUBasi CTOMMOCTh OOJUTAIINY;
1 — IOPSIKOBBIN HOMEP JCHEKHOTO MOTOKA;
CFi1 — 1-BIf JIGHEeKHBIN MOTOK MO objuranuu — Oyayliyue JDCHEKHbIE MMOTOKH MO OOJUTanuu (BKIIIOYast

KYIOHHBIE BBIMJIATHI, AMOPTHU3AI[MOHHBIE IJIaTEeKHU, U MOTalIeHHEe OCTATOYHONW HOMUHAIBHOW CTOMMOCTH) C
JIaThl OMPEICTICHHS CIIPaBEAIMBON CTOMMOCTH (HE BKIIIOUasi) 10 aThl oepThl (eciu odepTa mpeaycMoTpeHa
YCIIOBUSIMU BBIITYCKa OOUTAINN ), THOO JaThI TOJHOTO MOTANIEHUS, TPETyCMOTPEHHOTO YCIIOBUSMH BBITyCKa
(ecnu opepTa HE IPETYCMOTpPEHA);
11 — CcTaBKa KpuBOW OeckymoHHOW moxomHocth peiHKa O®d3 (G-kpuBas), COOTBETCTBYIOIIAS JaTe
BBITIJIATHI 1-TO IEHEKHOTO NOTOKa, myosnkyemas bankom Poccun 1 MockoBckoit bupikeit;
CrSpread — kpenuTHBIH cripesl OOJIMTallMOHHOTO WHAEKCA (pacueT MPUBEICH HIDKE);
ti- — CPOK JI0 BBITUIATHI i-TO JIEHEKHOTO TIOTOKA B TOAax (B KauecTBe 0a3bl pacuera UCTIONIb3yeTcs 365 aHei)
B cnyuae, ecnu kakoi-n100 BBITYCK 00JIUTranuii Obl1 peCTPYKTYPU3UPOBAH, TO MOJYYEHHOE 3HAaYEHHE 10
JaThl BBIJIATHI MEPBOrO0 KYNOHA ¢ MOMEHTa PEOpraHu3alvu KOppeKTHpyeTcs Ha Kod()PUIMEHT, paBHbII
MaKCHMaJIbHOW BEPOSTHOCTH NedoiTa Ha TOPU3OHTE | TOJ MO CTATUCTHKE MEXAYHAPOIHOTO PEHTHHTOBOTO
areHTcTBa «S&P» 1O KOMMaHusM ¢ mnpeaneoiTHBIM pPEUTHHroM B cocTtaBe ordera (McTouyHMK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+An
d+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuia 9).

CHpaBe,Z[.HI/IBaH CTOUMOCTB O6HHFaHHﬁ, MOJIydCHHas B pC3yJIbTaTC JaHHOI'O MCTO/J[a pacucTa, OKPYIJIACTCA

A0 ABYX 3HAKOB ITOCJIC 3aHHTOﬁ, C IPUMCHCHHUCM IPABUJI MATCMATHYCCKOI'O OKPYIJICHUS.



Jlnst meneld pacdera MeIMaHHOTO KpemuTHoro crmpena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
pEHTHHTA y BBIITyCKa JOJITOBOM IEHHON Oymaru (KpeIuTHBIA PEUTHHT B BAJTIOTE HOMUHAJA), @ B CJIy4ae €ro
OTCYTCTBHSI - CHayalla peUTHHT SMUTEHTA, a B Cllydae M €ro OTCYTCTBHSI PEUTHHI MOpy4HTENs (rapaHTa)
JOJATrOBOM IIEHHOM Oymaru, JoiroBas LeHHas Oymara MOKET OBITb OTHECEHa K OJHON M3 YeThIpex
peUTHHTOBBIX Tpynn. [Ipy HaMMYMU HECKOJIBKUX PEUTHMHIOB, BHIOMpAECTCs MUHHUMAJIBHBINA Ha ATy OLIEHKU
KPEAUTHBIN PEUTUHT. Eciii OPYYUTENHCTBO 10 BBIITYCKY JTOJITOBOM IIEHHOH Oymarn o0ecreunBaeT NCTIOTHEHHE
00513aTeNBCTB B MOJIHOM 00BbeMe U (MJTH) TapaHTHs BbIJaHA HA CYMMY HOMUHAJIBHONW CTOMMOCTH M MIPOIICHTOB I10
TaKUM JIOJITOBBIM IIGHHBIM Oymaram, TO BBIOMpaeTcs MUHHMMAJIBHBIM Ha aTy OIEHKH KPEIUTHBIM PEeUTHHT

BBIIYCKAa JTOJTOBOM LIEHHOM OyMaru v nmopy4uuTens (rapaHTa).

Moody's S&P Fitch
dKcnepT PeliTunroBas
AKPA Mexnynapoanas | Me:xayHapoaHast | MexxayHapoaHas
PA rpynmna
mKajaa mKajaa KaJja
Baal BBB+ BBB+
PeiiTunroBas
Baa2 BBB BBB
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
Ba2 BB BB
A(RU) ruA+ rpynmna II
TuA,
A-(RU),
TuA-, Ba3 BB- BB-
BBB-+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PeiiTunroBas
ruBBB-,
BB+(RU) B2 B B rpynmna IIT
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunroBas
bonee HU3KUI pEUTHHT / PEUTHHT OTCYTCTBYET
rpynmna IV

PeliTuHru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peituHra Pocculickoit denepanuu.

KpeauTHelii cnipen mjisi peUTHUHTOBBIX TPYHIT PACCUMTHIBAETCS Ha JaTy ONpEAEICHUS CIpPaBeIJIUBON
CTOMMOCTH, Ha OCHOBAaHHUH JIAaHHBIX OOJIMTAlIMOHHBIX HH/IEKCOB, pacKpbhiBaeMbIX [TAO «MockoBckast OupIka

0 HUTOraM KaXAaoro TOProBoro maHA. HpI/I BBIYUCIICHUMW KPECAUTHOI'O CIIpCda Ha JaTy OIPCACICHUA



CIPaBEJIMBOM CTOMMOCTH HCIIOJIB3YETCSl MEJAMAHHOE 3HAUC€HHWE KPEIUTHOTO chpena 3a mociaeanue 20

TOPTOBBIX JIHEW BKJIIOYAs ATy OMPEIEICHUS CIIPaBeTMBON CTOUMOCTH.

Jlis pacdera 3HA4CHUS KPEAUTHOIO CIPeJa COOTBETCTBYIOIIEH PEUTHUHIOBOW IPYIIIBI UCIIOIB3YIOTCS
3HA4YeHHUsl JOXOMHOCTH cienyrommx uHiaekcoB ITAO «MockoBckas Oupika», pacKpbIBaeMbIX IO HTOTaM

Ka)KJIOTO TOPTOBOTO JHS:

e HHunekc rocynapcTBeHHbIX oonuranuii (1-3 rona),

Tukep - RUGBICP3Y;

e Peiitunrosas rpynmna I - Manekc kopnopatuBHeix oonuranuit (1-3 rona, peiitunr > BBB-),

Tukep - RUCBICPBBB3Y;

e Peiitunrosas rpynma Il - Uaaekc koprnopatuBabix oosmranuii (1-3 roga, BB- < peiitunr < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunarosas rpynmna Il - Uaaeke koprmoparuBHbix obmuraruii (1-3 roma, B- < pelitunr < BB-),

Tukep - RUCBICPB3Y;

B cinydae Oosiee HM3KOro peWTHMHIa WJIM €ro OTCYTCTBUS B IIENSX pacdera crpena IieHHas Oymara
OTHOCHUTCA K peutuHroBo rpymme III, mpu 3ToM paccuuThIBaeTCs AONOIHUTENBHBIA CHpern 3a

cnenuuIecKuil puck.

PacueT kpeuTHOTO cripena JUIsi PEUTUHTOBBIX TPYIIT OCYIIECTBIIACTCS 110 CIEAYIOIUM (GOPMYIIaM:
Peiitunrosas rpynna I:

PaccunthiBaeTcst kpenuTHbl cnpen  Spr; 32 Kaxkapld U3 20 TOCIEIHUX TOPrOBBIX JTHEH,

MPEANIECTBYIOMINX JaTe ONPEACICHHS CIIPABEIJIMBONA CTOMMOCTH:

Spr1 = (YRucsicpeeB3y — YruaBicpsy) * 100

rue:
Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxa.

PaccunthiBaeTcs MeauaHHOE 3HAYEHUE KPEOUTHOTO crpena Spr; 3a mocienHue 20 TOProBbIX AHEH
(Mmenuana w3 moJiyueHHOro psiga Spry). Ilpu pacdere 3HaueHHS MEAMAHHOTO KPEAUTHOTO crpesaa
MIPOMEXKYTOUHbIE OKPYIJICHUS] 3HAY€HHM Spr; HE MPOU3BOMASATCS, PE3YJbTAT pacueTa OKPYIJIAETCS IO

ImpaBruJIaM MaTEMATHUYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aIISTOM.



PeiitunroBas rpynna II

PaccuuthiBaeTcst KpeauTHbIA cnpen  Spr;; 3@ Kaxasli u3 20 MOCHEIHUX TOPrOBBIX JIHEH,

MIPEANIECTBYIONMINX JaTe ONPECICHHS CIIPABEIIINBON CTOMMOCTH:

Sprir = (Yrucaiceseay — YrucBicpay) * 100

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKkpbiToro ITAO «MockoBckast Oupxa.

PaccuntbiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO crpena Spry; 3a nociaeaHue 20 TOProBbIX IHEH
(Menuana w3 TONMy4YeHHOTO psna Spry). Ilpum pacuere 3HAYEHHS MEIWAHHOTO KPEIUTHOTO Crpesa
MIPOMEXKYTOUHBIE OKPYTJEHUS 3HAYCHUH Spr;; HE TPOUZBOMATCS, Pe3yJbTaT pacdyeTa OKPYIISIETCS II0

IIpaBWJIaM MaTEMaTHYECKOTI0 OKPYTJIEHHUS C TOYHOCTBIO A0 2 3HAKOB IIOCIIE 3aIIATOM.
Peiitunrosas rpynna III

PaccuuthiBaeTcs KkpeauTHBIA cropeln  Spry; 32 Kaknabli w3 20 mocaeAHUX TOProBBIX JTHEH,

MIPEALIECTBYIOIUX JATE ONPECIICHNS CIPABEMINBON CTOUMOCTH:

Serir = (Yrucsiceeay — YrugBicpay) * 100

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKkpbiToro ITAO «MockoBckast Oupxa.

PaccunThiBaeTcs MeauMaHHOE 3HAUEHUE KPEIUTHOTO crpeaa Spry; 3a nociaegHue 20 TOProBbIX THEH
(Menuana W3 MOJy4YEeHHOTro psga Spryy). llpu pacuere 3Ha4YeHHsT MEIUAHHOTO KpPEIUTHOIO crpesaa
MPOMEXKYTOUHbIE OKPYIJICHUS 3HAYEHUU Spry;; HE MPOU3BOIATCA, PE3YJbTAT pacuera OKPYTJseTcs Mo

npaBujiaM MaTCMATHUYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3aIMSATOMH.

Ecnm monyuena nena (net price), ynosietrBopsromnias uatepany 1eH mexay BID u OFFER na nmarty
OIICHKH, H, TIpH 3TOM, BenrunHa bid-offer cipena Ha naty onenku He npeBbimaeT 10%, qaHHAs [IeHA SABIACTCS

(buHATBHOM.

B ocranbHbIX ciiydasx HEOOXOJUMO OLEHUTh JOIMOJHUTEIbHYIO PHUCK-TIPEMHIO, OTPaKAIOIIYIO
cnenuuaecKkuii KpeaUTHBIA PUCK.

Jns aTux neneu:

1. BbiOupaercss Omwkaifmas 1ara, Korza IO OLEHHMBaeMoil Oymare Oblla aKTHUBHAs TOPTOBIIS
(moaTBEpKAEHUEM TOTO, YTO OyMmMara akTHBHO-TOProBajach Ha BBIOPAHHYIO JATy BBICTYNAeT KOJIHMYECTBO
COBEPIICHHBIX clIeNoK (7 u 0oyee) U «IpOTOProBaBIIMKCS» B JaHHBIN JAeHh 00beM 300 Thic. py0.) U 1eHa
OLIEHKU TOMNaIaeT B HHTepBal Mexay bid u offer;

B cnyudae oTcyTcTBHMA HaHHOM HMCTOPUYECKOM JaThl HAa MPOMEKYTKE OT JaTbl OLEHKU 10 JaThl
npenpiaymed opepTel MO0 TpU OTCYTCTBHH OQepT OO0 JaThl pa3MEIIeHUs BbIOMpaeTcst OmmKanimas
UCTOpHUYECKas Jara, Korja o oleHruBaeMoi Oymare Obljla aKTHBHAs TOPTOBJIS U CPEIHEB3BEIlICHHAs I[€Ha

nmonazaeT B uHTEpBa Mexay bid u offer Ha sty xe maty. [lonTBepkaeHueM Toro, 4ro Oymara aKTUBHO-



TOPTOBajiach Ha BRIOPAHHYIO JIaTy BHICTYIAET KOJUYECTBO COBEPIICHHBIX CIEIOK (2 1 60j1ee) 1 00heM TOPTOB
(150 tBIC. pyOIIEii M GoIIEe).

B cnyuae, ecnu uctopuyeckas jaara, COOTBETCTBYIOIIAsl JaHHBIM YCJIOBHSAM, He HaijeHa, YK Bmpase
WCIIONB30BaTh JIaTy pa3MELIEHUs B KAaueCTBE MCTOPUYECKOM JaThl, HA KOTOPYIO PacCUUTHIBACTCS
nonogHuTeNbHBIN cripea. [lpu stom ucnons3yercs nena CLOSEPRICE nHa pary pasmemenus (pexuma
ToproB “Pa3menieHue - aapec.”) TOIBKO B clydae, €CIIM MEK/y J1IaTOM OIIEHKH M 1aTON pa3MeleHus He ObLIo
odepT, a TaKKe MTPH YCIOBUU HEU3MEHHOCTH MHHHUMAIBHOTO KPEAWTHOTO pEHUTHHTa (CM. TOPSAOK
OTIpeNIeJICHUs] TPUHAUICKHOCTH JONTOBOM LeHHOW OyMarm K pEUTHHTOBOM TpyHIe B HACTOSILIEM
[Ipunoxenun). B cinyyae ecnm mepen aaroi oneHkKu ObUTH nathl odepThl, To YK BIpaBe HCMOIL30BaTh B

KadeCcTBE HCTOPUIECKOM AaThl AaTy 0depThl U 1IEHY BBIKYIA OOIUTamuii mo odepre.

2. HaXOJUTCS TIOXOJAHOCTH K TIOTAIICHHUIO M0 TaHHOW Oymare Ha JaHHYIO JaTy;

3. Janee, 1uist TOM ke qaThl BRIYUCIsICTCs CrSpread; pa3Huiia MexIay CIIPeIoM OIIEHUBAEMOTO BBITTYCKa
u CrSpread Oynet paBHA TOTOJHUTEILHON IPEMHH 3a CrIeIIU(PUIECKUN KPEIUTHBIA PUCK.

4. BenmnunHa TmipeMuH 3a CHEHUGUYECKUA KPEIUTHBIH PHUCK YMEHBIIACTCS MPOMOPIHOHAILHO
YMEHBIIEHHUIO CPOYHOCTU oOlleHHBaeMoil Oymaru. KoppekThpoBka MpPOU3BOAUTCS CIEAYIOIIUM 00pa3oMm:
BEJIMYMHA JIOTIOJHUTEIHLHOTO crpena (Ompenessioniero MpeMHUI0 3a crnenu(puuecKkuil KpeauTHBIA PHCK)
yMHOXKaeTcs Ha KodpdurueHT k=[aropamnus oreHnBaeMoii Oymaru Ha JaTy OLICHKH] /[3HaueHUe AIOpaluu
BBIITYCKa Ha JIaTy ONpeeTICHUs IPEMHUHU |, TAE [ropalis olleHUBaeMoi Oymaru Ha 1aTy OLIEHKH |<= [3HaYeHue

JIOpAIlMU BBITTYCKA Ha AaTy ONpeneseHUs MPEMUH |; B OCTAIBHBIX cirydasx k=1.0.

Bennuunna qropanuu onpenensieTcs B COOTBETCTBUM ¢ [Ipunoxenuem 4.1.

EBpoodaurannu

YpoBens 2. B cityyae OTCyTCTBHS aKTUBHOTO PbIHKA Ha ATy OLIEHKH, a TAK)KE B CJIydae, €CJIM OCHOBHBIM
PBIHKOM Uil €BPOOOTHUraliu SIBISICTCS BHEOHPIKEBOW PHIHOK, CIIPaBEAJIMBas IICHA PACCUUTHIBACTCS B
cootBeTcTBUM ¢ ITpunoxxenuem 1 [IpaBun pacuéra CHA.

Yposens 3.

Jliist eBpooOuranuii, HOMUHUPOBAHHBIX B BATIOTE, OTIMYHOW OT POCCUUCKUX PYyOsei, U B OTHOIICHUH
KOTOPBIX M3BECTCH KOHEUHBIM 3aeMIIMK (IO JaHHBIM CHUCTeMbI cbonds.ru), mpu 3TOM «CTPAaHOW PHUCKa»
3aeMIIuKa sBisieTcss Poccus, crpaBemiMBas CTOMMOCTb ONPENEISIETCS COTVIACHO MOJEIHA OLEHKHU
CIIPaBEJIMBOM CTOMMOCTH PYOJIEBBIX 0OJUTAIIM HA YPOBHE 3 CO CIENYIOMNUMH H3MEHEHUSIMH TIPH pacyeTe:

e BesnuMHa MeAnaHHOTO CNpesa 3aMeHAETCA Ha BE/IMYMHY CPpeHero cnpeaa no nogo6paHHbIM aHa0MMYHbIM
bymaram (aHanoram);
o Kputepuem AMKBUAHOCTU ANA aHANOTMYHbIX BbIMYCKOB BbICTynaeT BennymHa BVAL MID score pasHas 6 v Bblwe

Ha AaTy OLEHKK;



JlonroBast 1ieHHast Oymara mpHU3HAETCsl aHAJOroM JUIsl LieJiell OLEHKU B Cilydae, €Clid OJHOBPEMEHHO
COOJTIOAAIOTCS CIEAYIOLIUE YCIOBHUS:

1. BamoTa oOpaleHus aHalloTa COBMAIAET C BAITIOTONM OOpalleHus OLIEHWBAEMOW JOJTOBOH IIEHHOM
Oymaru;

2. mopanys aHajora OTKJIOHSETCS OT 3HAYCHHS TIOpalliy OIICHHBAEMOM JTOJTOBOM IIEHHON Oymaru Ha
+/- 90 muelt (B ciydyae €cii HEBO3MOXXHO BBIOpATh HM OJHOTO aHAJIOTa, IO KOTOPOMY IIOpPAIIHs
YIOBJIETBOPSIET OOO3HAYEHHOMY YCIIOBHIO, JOIMYCKAeTCsl BBIOOp aHAJIOrOB C MPOU3BOJLHOM
JIOpAIHeid, IpU YCIOBHUH, YTO CPEIHEB3BEIICHHAS JIOPAIMs MHOKECTBA JIOJITOBBIX IIEHHBIX Oymar,
BBHIOPAHHBIX B KAUE€CTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO)

3. aHaJoT OTHOCUTCS K TOM K€ PEUTHHTOBOM TPYIIIE YTO M OLICHUBAeMasi J0JToBas IieHHass Oymara;

4. aHajor SBJISETCS NPYTUM BBITYCKOM TOTO K€ 3MHUTEHTa, YTO M OIICHUBaeMas JOJroBas LIEHHAs
Oymara, a B clIy4ae OTCYTCTBUS - SMUTCHT aHAJIOT'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY
SKOHOMHMKH M TOH € CTpaHe pUCKa SMUTEHTa/KOHEYHOIO 3aeMiuka (M0 JaHHBIM CHCTEMBI
cbonds.ru).

B ciyyae ecnu HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTA MO MPUYHHE OT3hIBA PEUTHHTa OLIEHUBAEMOTO
BBHINTyCKa (AMUTEHTA / TOPYUYUTEIIS) B KAYECTBE BBITYCKOB-AHAIOTOB HCIIOIB3YIOTCS OyMaru u3 peiTHHTOBOM

rpynsl 11 ¢ no6aBiaeHNEM AOMOTHUTENHHOTO CTIPE/Ia, OTPAKAIOIIETO MTPEMUIO 3a CIEIU(PUIESCKUIl PUCK.

JoaroBasi meHHasi Oymara mMokeT ObITb OTHECEHA K OJHOI W3 YeTbipeX PeldTHHIOBBLIX IPymnm B
3aBHCUMOCTH OT KPEIUTHOTO PEUTHHTA Y BBIITYCKa JOJITOBON IIEHHOW OyMaru (KpeIUTHBIM PEUTHHT B BAJIIOTE
HoMHuHauna). [Ipy HaMM4YKUK HECKOJIBKUX PEHTUHTOB, BEIOMPACTCSI MUHUMANIBHBIA HAZaTy OLUEHKH KpeIUTHBIN
pedTuHr. Ecnm mOpyduTeNnbCTBO IO BBITYCKY JIOJITOBOM IIEHHOW Oymaru oOecreyumBaeT HCTOJHEHUE
00s13aTEILCTB B TIOJTHOM 00BbEME 1 (WIJIH) TapaHTHS BbIJJaHA HA CYMMY HOMHUHAJILHON CTOMMOCTH | TTPOIICHTOB
10 TAKUM JOJITOBBIM IIEHHBIM OyMaram, TO BBIOMpaeTcss MUHUMAJIbHBIN Ha JaTy OLIEHKHU KPEIUTHBIN PeUTHHT

BBIITYCKa JIOJTOBOW IIEHHON OyMaru v mopy4uresns (TapanTa).

Moody's S&P Fitch
PeliTuHrosas
Mexaynapoasast | MexnayHapoanasi | MesxkayHapoaHas
rpynmna
HIKaJaa mKaJjaa mKaJjaa
Baal BBB+ BBB+
PeliTunrosas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeliTunronas
Ba2 BB BB rpynmna II




Ba3 BB- BB-
B1 B+ B+
PeiiTunrosas
B2 B B
rpynmna III
B3 B- B-
PelitunroBas
bonee HU3KUI pEUTHHT / PEHTHUHT OTCYTCTBYET
rpynna IV

B cnydae manuuus Tonbko peiituara ot AKPA n/nnm Dxcnept PO, nucnonp3yercs tabiuna

CONOCTABJICHUS] PEUTUHIOBbIX IKal B [Ipuioxxennn Ne4.

ILJ'DI He)’[eﬁ HaCTOHH_[eﬁ MCTOAWKU BBLACIIAKOTCA CICAYIOMUC arpCrupoOBaHHBIC CCKTOPBI 9KOHOMUKMU:
e (UHAHCOBBIN CEKTOD,

® HepUHAHCOBBIN CEKTOD.

Kpeautnslii cipes o Kaxa0My aHAIOTy PaCCUYUTBIBAETCS UCXOMS U3 clieayroliel (opMyIIbl:

l k=1< rf; + CrSpreadi)qT"
1+ q

rae: q — €CTh NEepUOAMYHOCTb BBIIIATHI KYIOHOB MJIs 1-TO MHCTPYMEHTAa; 7; — CTaBKa KpUBOM
0€3pHUCKOBBIX MPOIEHTHBIX CTABOK B BAJIIOTE OLEHUBAEMOr0 MHCTPYMEHTA / aHallora, Ty — Ccpok, B rojax,
110 k-0ii KYTIOHHOH BBITIIATHI / (YACTUYHOE) MOTanieHuss HoMuHana. J{Js nenei pacdera CpOYHOCTH YHCIIO
IHEW B Mecdle npuHuMaercs: paBHbIM 30; yucno aus B roxy 360; CrSpread;- BenuunHa KPeIJUTHOTO

crpena.

st eBpoOsmranuii ¢ BamroTo HoMmMuHana nosuiapel CIHIA B kauecTBe O€3pHCKOBOM KPHBOM
ucnoib3yeTcst KpuBas kasHaueiickux Oymar CILIA (ompenensercs ¢ momomipio ¢yHkuun «GC 125»
MH(POPMAIMOHHO-aHAIUTHYECKOro areHTcTBa Bloomberg);

Jlns eBpooOnuranuii ¢ BaJdIOTOM HOMHHANIA €BPO B KaueCTBE OE3pPHCKOBOW KPHUBOW HCIOJB3YETCS
CyBepeHHas KpuBas B eBpo, ko1 Bloomberg YCGTO0013 (onpenensiercst ¢ momompbio ¢pyHkimn «GC 113

WH(pOpPMaIMOHHO-aHAIUTHYECKOTO areHTcTBa Bloomberg)

KpenautHblii cnpen paccuuThIBa€TCS KaK CyMMa PAacCUMTAHHOTO CIpela aHajiora K KpUBOM Ha Jary
OIICHKHU (WMJIM TOCTIEAHUI TOPTOBBIM JCHB B CITydae, €Cu J1aTa OIEHKH HE SIBJISETCS TOPTOBBIM JTHEM), &

TaKKe JAOIMOJIHUTEIBHOIO CIpea Ha HCTOPUYECKYIO J1aTy.



[Ipu pacuere 3HAUYCHUSI KPESAUTHOTO CIIpea MIPOMEKYTOUHBIE OKpYyTJIeHHs 3HaueHui CrSpread; He
MIPOU3BOJIATCS, PE3YNbTAT pacueTa OKPYIJIsieTcs M0 MpaBUiiaM MaTeMaTHYeCKOT0 OKPYTJIEHHS ¢ TOUHOCThIO
IO 2 3HAKOB IIOCJIE 3aIIATOH.

Jlnst eBpooOIuranuii, HOMUHHPOBAHHBIX B PYOJsiX, HCIONIB3yeTCs 0e3 M3MEHEHHMH MOJAETb Ul OLEHKH

CTOMMOCTH POCCHICKHX pyOseBbIX oOiuranuii Ha 3 ypoBHE



puaoxenne 4.1
K IIpaBusnam pacuera CHA

PacyeT BeITMUMHBI AI0PAIUH N0 OTAeIbHBIM KPeIUTHBIX HHCTPYMEHTaM, a TaK#kKe MopTQeio
KPeANTHBIX HHCTPYMEHTOB.
Jroparus noptdens KpeIuTHBIX MHCTPYMEHTOB ISl LIeJel HACTOSIEro MyHKTa ONPEAENsieTCsl COTrJIacHO

CIIELyIONIEMY HOPSIKY:
Dy, = Zi=15iDi
i 2:?:1 Si

TIe:

S; — cripaBeITUBasi CTOUMOCTH MO3HIIUHU [ -OT0 KPEAUTHOTO MHCTPYMEHTa B TIOpTQee;

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

Jiopauusi KpeJUTHOrO MHCTpyMeHTa (D;) IUisl Lede HACTOAIIETrO IMyHKTa OIMpenessieTcsl COriIacHO

CIIEYIOIIEMY MOPSIIKY:
Tabmuma 1

Bua kpeaMTHOrO aKkTHBAa

Jropauus D;

OO6nuranun, K1accu(pUIUPOBaHHBIE B KATETOPUIO TOJITOBEIC
IEeHHble Oymard, TIO KOTOpPHIM Ha OTYETHYIO JaTy
OIIPEEICHBI BCE CYMMBI BBIIUIAT MO OYAYIIMM KYHOHAM JI0
NorameHust Ui opepTh

3HayeHue aropanuu no gaHusiM [TAO
MockoBckasi Oupika (B rojgax) 1mbo, B
cirydae OTCYTCTBUSI  YKa3aHHBIX
MaHHBIX HA  JIaTy  OMNpeAeTeHUs
TIOpAIly, U pacdeTa MCIOIb3yeTcs
cnenyrommas Gopmyna:

oT Tekyuiero 3Hauenus: UIL]

Dk=1(tk — ) Cut g,f‘_t,)
D = (1+71;) 365
! P; x 365
OO6nuranuu, KaaccuGUIMPOBAHHBIE B KATETOPHIO T0JITOBBIE
[[EHHBIC OyMarw, pazMep KYMOHHBIX BBIILJIAT MO KOTOPHIM D; =L;/365
yCTaHABIMBAETCS B BUJE HOPMYIIBI C TIEPEMEHHBIMU
OOnuranuu ¢ UHASKCUPYEMBIM HOMUHAJTIOM, B 3aBUCUIMOCTH D, = D x 0,3

3uauenue DY mo qanHeM [TAO
MockoBckoit Oupxu (B rogax) audo
paccuuThIBaeTCs 1Mo GopMmyle C
Y4YETOM 3aMEYaHU HIXKE.

OOnuranyuu ¢ oTcyTcTBUEM (DUHANBHOM AaThl MOTameHus /
perpetual.

3Ha4YeHHe IIOPAllUU PAaCCUUTHIBACTCS
B COOTBETCTBHE C POPMYIIOH (C yueToM
ommxkaiien odeptsr call):

Li=1(te — tr) - %
(1+7r;) 365

Di=

BoilyCkM UIMOTEYHBIX areHTOB C W3HAYAJIbHO 3a/laHHBIM
KYITOHHBIM pacrnucaHueM (Ha JaTy pa3MEIIeHHsS BBITyCKa
JUISL KQXKJI0M KYIIOHHOM J1aThl U3BECTHA BEJIMYMHA KYIIOHA U
aMOpTHU3aIlMd HOMHUHAJA).

3Ha4yeHue I0paly PacCUNTHIBACTCS B
COOTBETCTBHUE C (OpMYyJIOi (C ydeTom
odeptsl call B ciiyuae ee Hanu4us):
Lh=1(te — ) - %
(1+471;) 365

Di=

HquHe BBITYCKH UTTIOTCYHBIX aIrCHTOB.

C yueroM ocOOEHHOCTEH pacueTa
KYITOHHOTO PACHHCaHMs, YKa3aHHBIX
HIDKE, 110 (popmyre (¢ yueTom odepThl
call B cmydae ee Hamuyms):




C.+N
Yk=1(tx — te) - %
(1+71,) 365

D. =
! Pl*365

rae:

D; — mopanus (B HOMHHAJIBHBIX TEPMHHAX) [ -OT0 KPEIUTHOT'O MHCTPYMEHTa K Orpkaiimeit odepre
PUT (ecnu ecth) uiiv K moramieHuio (B rojax);

1; — 3 PexTUBHAS JOXOAHOCTD [ -OT0 KPEUTHOTO MHCTPYMEHTA K OJvkaiieit odepTe put (eciu ecTh)
WM K MOTaIlIEHUIO PACCUMTBIBAETCS U3 YMCIEHHOIO PEIIECHNUS CIIEYIOIIET0 YPABHEHMS:

pdzif _ Gt Ne
L k=1 (tr—te)
(1+71;) 365
C), — KyIIOHHas BBIIUIaTa B MOMEHT K
t; — OTUETHAA [aTa,
ty — nata k-oil KyIOHHOM BBHITUIATHI,
N, — pa3Mep HOMHHAJA, TOTalNIaeMOT0 B MOMEHT k-OW KYINOHHOW BBITIJIATBI B COOTBETCTBUU C
YCIIOBUSIMHU BBITYCKa OOJUTAIMY WM YCIOBUSIMU Onvkaiiiieit opepTsl put (eciiu ecTh);
P; — cripaBelJiBasi CTOUMOCTD;
7 — KOJIMYECTBO BBITIIAT IO OOIUTAIMK J10 OJvkaitieit odepthl put (€ciiv eCTh) WU A0 MOTAIICHNUS,
L; — KONM4eCcTBO KAIEHAAPHBIX JHEW B TEKYLIEM KYIIOHHOM IIEPUOIE;
DY — BenvumHA JIOpaALMK B PeabHBIX TEPMUHAX HA ATy pacueTa (B rofax).

Oco0eHHOCTH MCTI0JIHb30BAHUS JIOPANNHU B PeaIbHbIX TEPMHHAX KaK MepPbI NPOLEHTHOT 0
pHCKa

Jropaiust B peajbHBIX TEPMUHAX PACCUUTHIBACTCS MO (hopMyie Uis IOpAaldd B HOMUHAIBHBIX
TEPMHUHAX C Y4YETOM CIEAYIOIUX OCOOEHHOCTEH: a) (UKCHUpPOBAHHBIE KYIMOHBI PACCMAaTPUBAIOTCS Kak
OyayuIuii 0X0J B peaTbHOM BBIPAKEHUHU; 0) MPU pacyeTe NEHENKHOrO MOTOKA HCIONb3YeTCs BETUYHHA
HOMHUHAJa Ha JIaTy OIEHKH oOyuranuu (TIPOWHIECKCHPOBAHHOW Ha J1aTy OIEHKH); B) TUCKOHTHPOBAHHUE
6y,£[y1_I_II/IX ACHCIKHBIX MTOTOKOB OCYIICCTBIISICTCA C UCIIOJIB30BAHUEM JOXOAHOCTHU K IMOTallICHUIO B PCAJIbHBIX
TEepPMUHAX.

I[OXO,Z[HOCTB K IMOraleHuIo B pCaJIbHbIX TCPMHUHAX Tl-O — AOXOJHOCTD K IMOralliCHUI0, paCCYUTaHHAA C
Y4E€TOM YKa3aHHBIX BbIIIIE 0COOCHHOCTEH (a) 1 (0).

Ecnm paccMarpuBatrh ArOpanuio Kak MEpY pPUCKa, TO B Cillydae AOpaluy B HOMMHAJIBHBIX TEPMUHAX
(n71st 0OBIYHBIX OyMar ¢ GUKCUPOBAHHBIM KYITOHOM M HOMHUHAJIOM ) pUCK OyMaru B 0OIIIEM CMBICIIE U3MEPSCTCS
KaK:

IR Risk = =D, ; % Tepg,

raePmi — BenmuuHa MOAMQUUIMPOBAHHOH JIOpAllMM B HOMHHAIBHBIX TEPMMHAX, Tchg— W3MEHEHHE
HOMUHAJIbHOM MPOLIEHTHOH cTaBKU. BenrmunHa MoIuUIIMPOBAHHON AI0OpAIIMK ONIPEEIIeTCs O CIeAYIoIei

dbopmyre:
D.

14

D = —
A+

Cesi3ka MeX Iy Jropaiyeil B pealbHbIX TEPMUHAX U MOAU(IIMPOBAHHON AOpaIieil B peaIbHBIX TEPMHUHAX
OTIpEeIETISICTCS TI0 aHAIOTHYHOU popmyrie:

0
0 _ D;
mi — 0
1+7°)

Jlisg modydeHus: Mepbl pUCKa M3MEHEHMs HOMUHAJIBHBIX CTaBOK MO OyMaraMm C HHAEKCHUPYEMbIM
HOMHHAJIOM MbI OOJIKHBI BCJIIMYUMHY U3MCHCHUA HOMHWHAJIBHBIX CTABOK ICPCBCCTU B BCIMYNUHY U3MCHCHHA
peaNbHBIX CTABOK, JOMYCTUM Yepe3 MOMPaBOYHBIN KOADPHUITMEHT k; TOTIa MOTYyYHUM CIICIYIONTYI0 (popMyry
JUIS pacueTa pucka Mo oOJUrauy ¢ MHAEKCUPYEMbIM HOMUHAJIOM:

ol — 0
IR Risk = =Dy, ; x k x7cpg



Koaddumuent k ectb k03 HUIMEHT 4yBCTBUTEIBHOCTH U3MEHEHUS PEATHHBIX CTABOK K N3MEHEHUIO
HOMUHAJIBHBIX CTaBOK. JaHHBIE KOA((UIIMEHT ONpeaeseTcsi SMIUpUYecku. B cooTBeTCcTBUE € pacyeTaMu
BTb Kamumran VYA, omeHounoe 3HadeHue Kodbdummenta coorBerctByeT 0,3, T.6 Uil BEIHMYUHBI
MOJU(UIIMPOBAHHON JIOPAIIMN B HOMUHAIBHBIX TEPMHHAX CIIPABEUINBO CIIEIYIOIIEe:

D,; =Dy ;%03
Taxxke Oyzner crpaBeIMBO CIeAyIolIee sl BEJIMYMHBI JIOpAllMi B HOMUHAJIBHBIX TEPMUHAX
D, =D?*%0,3

l
OcobeHHOCTH pacueTa KYNOHHOI0 paCmuCaHus AJifl BbIMYCKOB UIMIOTCYHbBIX ar¢HTOB

Jnis dhopMupoBaHUsS KYMOHHOTO PACHIHCAHUS BBIMYCKA, MEPBOHAYAIBHO MPOU3BOMAATCS PACUETHI
JICHEKHOTO MOTOKA T10 MY 3aKJIaJHbIX, COCTABIIAIONINX UITOTEUHOE MOKPBITUE BBIITycKa. OTMETUM, UTO MPHU
OCYIIECTBJICHUU PAcCUeTOB BEJIMYMHA TeJa IMyJia KPEAUTOB MOJMEHSETCS TEKYIIed BEIMYMHOM HOMUHAja
BBIIYCKa, 00€CIIEYEHHOTO JAHHBIM ITYJIOM.

JleHexHBIM MOTOK MO MyJy 3aKJIaJHBIX ONMPEAEIsAETCS B BUI€ aHHYUTETHOTO IJIaTexa.

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

rae N — cpeHeB3BEIllICHHAs! CPOYHOCTh MO MYy HE MOTAIIEHHBIX KPEJAUTOB; MEPEBOJUTCS B YUCIO
OCTaBIIMXCSI KYITOHHBIX MIEPUOJIOB BBIITYCKa, HCXO/s U3 BeUYUHBI T.

C — cpenHeB3BEIICHHAsS CTaBKa IO MYy KPEIUTOB, BXOAAIIUX B UTIOTEYHOE TOKPHITHE (OepeTcs u3
PUIla na Onmxaiinyto 1aty ero myoJuKaium).

T — ANIUTENbHOCTH AAHHOTO KYMOHHOTO NEPHOJA: AJIS IMOJYTOJIOBBIX KYIOHOB YCTAHABIMBAECTCS
PaBHBIM Y2, JUIsl KBAPTaIbHBIX KYITIOHOB Y4 U T.JI;

curr_F — HOMUHan obnuranuu Ha Ha4ajao JAaHHOTO KYIIOHHOTO TIEpUOo/a.

[Ipu oTCyTCTBUE TOCPOUYHBIX MTOTAIIEHUH MO Tys1y BeiuuuHa A paBHsiercst A =CP+ Nsp, rie BennunHa
CP ecTpb pOIIEHTHBIE TIATEXKH IO ITYITY UIOTEK, NSp — BeTMUMHA TUTAHOBOTO (YACTUYHOTO) TOTAIIICHHS Tela
myJjia KpeIUTOB.

BennurHa nnanoBOro noramieHuss HOMUHANA!

Nsp=A-CP.

JlonomHUTENBHO, TENO Myja KPEAUTOB MOKET YMEHBIIATCS HA YaCTUYHO-IOCPOYHBIE TOTALIEHUS 110
nyny kpeauToB. JlanHast BenuunHa onpeaensercs senmmunaoid CPR (conditional prepayment rate).

BennurHa 4aCTUYHO-JOCPOYHOTO MOTAIIEHUS HOMUHAA:

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

B kauectBe Benmmuunbl CPR Gepetcs mocieqHee qoCTynmHOE 3HAYCHHUE CPEIHEH CTaBKU JTOCPOYHOTO
noramenusi (CPR) mo ounenumBaeMoMmy BBINTYCKYy, JOCTYIIHOE B pa3jeiie aHAIUTHYECKUX MaTepuajoB
JTOM.PO:

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

B cnygae orcyrcTBust mHpopMmanuu o BenuunHe CPR amst onieHuBaeMoro BEITYCKa HCHOJB3YETCS
MOCJICIHEE JTOCTYITHOE YCPETHEHHOE 3HAaueHUs cpeaHeil ctaBku mocpouHoro moramieHus (CPR) mo Bcem
UIIOTEYHBIM BBIITyCKaM, IPUBEACHHBIM B pa3jieie aHaIuTHUeCKUX MarepuasioB JJOM.PO.

ITocne onpenenenus MOTOKA IJIATEKEH 110 MYy, pacyeTHbIE BETUYUHbI Nsp 1 Npp UCOJIb3YIOTCS 1S
onpeeleHUs] BETUYMHBI aMOPTU3allMd HOMUHAJIA BBITYCKa!

F(t)=F(t-1)- (Nsp+Npp), rae F(t-1) — HomrHaM Ha HayaI0 KYIOHHOTO Teproa t.

Benuunna KynoHa 1o BBITYCKY OepeTcs U3 SMUCCUOHHBIX IOKYMEHTOB.

Oco0eHHOCTH pacyeTa AIOpALMHU I €eBPO0OIMranuii
Jlnis eBpoobnuranmii popmyra B3auMOCBSI3U IIEHBI U IOXOJHOCTH K moranieHuto u3 Tabmuibl 1 MmeHseTcs Ha
cnenyromyto Gopmyiy:
p — Zn Ck + Nk
. = _x T
k=1 (1 +11/q)"%
rjae: q — €cTh NEePUOJUYHOCTh BBIIJIATHl KYMOHOB Ui 1-T0 MHCTPYMEHTA; 1; — T0/10Basi JOXOIHOCTb [ -Or0
KPEIMTHOTO MHCTPYMEHTa K Ommkaimen odepte put (ecnu ectb), T, — cpok, B rogax, a0 k-0l KyIIOHHOH

BHITUIATHI / (YaCTHMYHOE) ToralieHus HoMuHama. J[ns meneil pacdera CpOYHOCTH YHCIO ITHEH B MeECSIle
npuHuMaetrcs paBHbIM 30; uncio qH4 B roay 360. Benuuuna Tj, onpenensercs Kak:



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

e =
360
[Tpu pacuere nropanuu i eBpoodnuranuu, popmyna pacuera mopauuu B Tadbmune 1
C,+N
Yk=1(tx — t¢) %
(1+7;) 365
Di =

MEHsIeTCSl Ha CIIeAYIONTyIo hopmymy:

C,+N

n . k k
Y T T 7,/q) T

D. =
L Pi

[Tpu HanM4Mu Ha JaTy OLEHKHU HeHyseBoro 3HaueHus B moie DUR ADJ MID, ucrounuk BGN, Bloomberg,
B KaUECTBE BEJIMYUHBI JIOPALMK OLICHUBAEMOTO BBIITYCKA UCIIOJIB3YETCSl 3HAYCHUE JAHHOTO ITOJIA.

JInisi BBIMYCKOB €BPOOOJUTALMil C MEPEMEHHBIM KYNOHOM BEIMYMHA IIOPAIlMM YCTAaHABIMBACTCS PaBHOM
BEJIMYMHE OCTATKa MEePHOAA / CyMMBI IIEPUOJIOB, B TOAAX, A1 KOTOPHIX Ha JATy OLEHKU BEIMYMHA KYIIOHOB
IIOJIHOCTBIO OIIPEJIEIICHA.



IMpuaoxenne 5

K IIpaBusnam pacuera CHA

IMopsiioKk KOPPEKTHPOBKH CTOMMOCTH AKTHBOB JIJIsl y4eTa KPeANTHOr0 PUCKA.

O01mue mMoJI0KeHus

Hacrosmuii nopsaok MOKeT UCIOIb30BaThCS YHaCTHUKAMU PhIHKA JUISl OLICHKHU KaK BCEX OMMCAHHBIX
BUJIOB aKTHUBOB, TaK M X YacTH, IPU 3TOM YYaCTHUKH PBIHKA MOTYT MCIIOJIb30BaTh COOCTBEHHBIC METOABI U
CTaTUCTUKY MPU YCIOBUHU UX Pa3yMHOIl 000CHOBAaHHOCTH.

OrneHKa KpeIMTHOTO pUCKa UCIIOIb3YETCS IS pacueTa CIpaBelJInBOM CTOMMOCTH aKTUBOB. [Ipu aToM
B 3aBUCUMOCTH OT CTENEHU BIHAHUA KPEOUTHOIO pHUCKA HA CIPAaBEAJIUBYI0 CTOMMOCTb aKTUBBI
KJ1acCu(UIUPYIOTCA Ha:

CrannmapTHbie aKTUBHI (0€3 MPU3HAKOB 00ECIICHEHUS ),  UMEHHO:

. [TpaBa TpeGoBaHMs U3 JOTOBOPA 3aiiMa U KPEAUTHOTO IOTOBOpa (B CIIydae €clid 3aiiMOo/1aBIIeM
10 1OroBOpYy BbIcTynaeT DoHx);

. JleOuTopckas 3aJ0JDKEHHOCTh (B Cllydae OINpPEACICHUs CIPAaBEIMBOM CTOMMOCTH TaKOM

32JI0JDKEHHOCTH C MCTIOIh30BAaHUEM METO/Ia IPUBEACHHOW CTOMMOCTH OYIyIINUX ACHEKHBIX TTIOTOKOB).

Obecuienennbie (0e3 HacTyIUICHHS ed0IITa), 8 UMEHHO:

. JleHekHBIE CPEACTBA HA CUETAX U BO BKJIAJAX;

. JlonroBele MHCTPYMEHTHI (B clydae OTCYTCTBHSI II€H OCHOBHOTO PBIHKA, ITO3BOJISIOIINX
OTpEeICTUTh CIIPABEIJIMBYIO CTOUMOCTD Ha AaTy onpeneneHus CHA);

. [IpaBa TpeOoBaHMsI W3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMo1aBIeM MO JOTOBOPY BhicTynaeT dDoun);

. Jlebutopckast 3a0IKEHHOCTD;

. AKTHUBBI, CTOUMOCTh KOTOPBIX OMNpPENENsAeTCS Ha OCHOBAaHWUHM OTYETa OICHIIHMKA (C y4eToM

II0JIO)KEHUH, YCTAaHOBIIEHHBIX B Pa3niene 7 HACTOAIIETO NPUIIOKEHMUS).

AKTHUBBI, HaxoAsIIHecs B AedoiiTe, a UMEHHO:
. Bce Buabl akTHBOB, HaxosIHEeCs B e oTe.

TepMHHBI U ONIpeeTeHUs

KpenuTHblii pucK — pHECK BOSHUKHOBEHHS IMOTEPH B PE3yJIbTATE HEUCIIOIHEHUS 0053aTeTLCTB KOHTPAT€HTOM
(AMHUTEHTOM) 0053aTENBCTB, a TAK)KE B PE3yJbTaTe U3MEHEHUS OIEHKH KPEIUTOCITOCOOHOCTH (KPEAUTHOTO
pHCKa) KOHTpareHTa (SIMUTEHTA).

Be3puckoBas cTtaBka:

e B poccuiickux pyomsx:



CraBka, omnpenensemas u3 G-KpUBOH, MOCTPOEHHOW IO POCCHUUCKHM TOCYJapCTBEHHBIM

obnuranusaMm — st 33JJOJDKEHHOCTH, CPOK MOTAIIeHUsI KOTOPOii TpeBbIlIaeT 1 KaneHaapHbIi J1eHb;

CraBka MosPrime — 1151 3a10;5KEHHOCTH, CPOK TIOTAIIEHUsI KOTOPOM HE MPEBBINIAET | KajJeHIJapHOTO
JHSL.

e B AMCPUKAHCKUX OO0JIIapax:

CraBka, MOJNy4aroIascs METOJIOM HHTEPHOJSALIUU (HAIpUMeEp, JMHEWHOI) Ha COOTBETCTBYIOIIHME CPOKU
craki SOFR u cTaBok Mo aMepHKaHCKMM TOCYAapCTBEHHBIM OOJHMTranysM Ui 3aJ0JDKCHHOCTH, CPOK

MOTalIeHusl KOTOpPOM mpeBblIaeT | KaleHAAapHbIA JeHb (https:/www.treasury.gov/resource-center/data-chart-

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

CraBka SOFR (https://www.sofrrate.com) - st 3aJ0JDKEHHOCTH, CPOK TOTAlICHHs] KOTOPOH He
MpeBbIaeT | KaJeHIapHOTO JTHSI.

e B espo:

CraBka, mosyvarouiasicsi METOJOM MHTEPHOIALUMM (Hanmpumep, JHMHeHHoOM) craBku €STR u craBok Ha

COOTBETCTBYIOLIME CpPOKH o obnuranusm c PEUTHHIOM AAA

(https://www.ecb.europa.eu/stats/financial markets_and_interest rates/euro_area_yield curves/html/index.en.html);

CraBka €STR (https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html)
- JUTSI 32/I0JDKEHHOCTH, CPOK TTOTAIIEHUs] KOTOPOH HE MPEBBINIaeT 1 KalleHaapHOTO JTHS.
e B mpoumx BamoTax — Kak Oe3pucKoBas cTaBka (JIMOO €€ WHTEPIIONSIHSA, HAlpuMep, JIMHEHHas) B

COOTBETCTBYIOIIEN BATIOTE.

®opmy.a 1. @opmyJia TUHEHHON HHTEPNOJASIIUH

RKpin,ecna Dy, < Din

D, -V_,
mev X (RKy41 — RKy_,),ecmi Dy < Dy < Doy
+1 -1

RKpnav€cii Dy = Doy

RKy_, +

rie:
Dm - cpok 10 noraiieHuss ”HCTpyMEHTa m B rojax;
Dmin, Dmax - MUHUMaIBHBIN (MaKCUMAIBHBIN ) CPOK, Ha KOTOPBII ONPECIICH YPOBEHb MPOIICHTHBIX
CTaBOK OE€CKYMOHHOM JT0XOJHOCTH MOIXOISIINX (PEIEBAHTHBIX) TOCYJApPCTBEHHBIX LIEHHBIX Oymar, B rofax;
V+1, V-1 — Hau6onee O6au3kuil K Dm cpok, Ha KOTOpBIN U3BECTHO 3HAYCHHE KPUBOH OCCKYMOHHOM
JIOXOAHOCTH, HE MIPEBBIIIAIOIINIM (TTpeBbIIatonuil) Dm, B ronax;
RKV-1 - ypoBeHb NPOLEHTHBIX CTABOK JJIs1 CpoKa V-1;

RKV+1 - ypoBeHb NPOIEHTHBIX CTABOK JIs Cpoka V+1;

PD (BeposiTHOCTB /1eh0JITa) MO AKTHBY — OLIEHKA BEPOSITHOCTU HACTYIJICHHUsI COOBITUS AedoiTa.



LGD (loss given default) — onienka ypoBHs IOTeph B cllydae HacTyruieHus aedonra. PaccauTeiBaeTcst
C y4eToM o0ecreueHus o 00s13aTeNbCTBY, BKIIOYAst 3aJI0T, TOPYYUTENHCTBO U T.I1.

CoR (Cost of Risk, croumocTs prcka) — 107151 0KUJAEMbIX KPEAUTHBIX YOBITKOB, ONpeAesseMas Kak
OTHOIICHHE CYMMBI C(HOPMUPOBAHHOTO pe3epBa MO KPEAUTHBIE YOBITKH K BaJIOBOM 0aIaHCOBON CTOMMOCTH

KpeauToB 1o JaHHBIM 0T4eTHOCTH MC®O BrIOpaHHBIX OaHKOB.

KpenuTHblli pedTHHI — MHEHHE HE3aBUCHUMOIO PEHTHHIOBOIO areHTCTBa O CHOCOOHOCTH
pPEHTHHTYeMOTO0 JIMIIa UCIHOJHITh TPHUHATBIE Ha ce0s (uHaHCOBBIE oOO0s3aTenbcTBA (O €ro
KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KATErOPUU 110 OIIPEACICHHON PEUTUHIOBOM IIKAJIE.

Jlis ueneit BBISBICHHUSI COOBITHUH, BEAyNIMX K OO€CleHEHUIo, nedoliTa UCHOIB3YIOTCS PEUTHHTH
CIIEYIOIINX PEUTHUHTOBBIX areHTCTB (J1ajiee — paCUIMPEHHbIHN epedyeHb PEUTUHIOBBIX ar€HTCTB):

e Moody's Investors Service

Standard & Poor's

Fitch Ratings
e Anamutnueckoe Kpenutnoe PelituaroBoe ArentctBo (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcnept PAy)

OOmiecTBO ¢ OrpaHMYEHHOW OTBETCTBEHHOCTHIO «HammonanbHOoe PeliTuHroBoe ATEHTCTBO»

(000 «HPAY)

OOmiectBO € OrpaHMueHHONH OTBEeTCTBeHHOCThIO «Hammonaneneile KpenutHbie PedTuHrI»

(OO0 «HKPy»)

s neneit onpenenenus BenuduH PD, nenons3yeTcss peNTHHTH CIIEYIOUX PEUTUHIOBBIX Ar€HTCTB
(manmee — coKpalleHHbIN IepeueHb PEHTHHTOBBIX ar€HTCTB):
e Moody's Investors Service

Standard & Poor's

Fitch Ratings
e Anamutnueckoe Kpenutnoe PelituaroBoe ArentctBo (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcnept PAy)

CryneHb KpeAUTHOro peiTuHra (rpeii) - MUHUMAJIbHBIN 1IAr AETaTU3alMU KPEIUTHOTO PEUTHHTA
B OYKBEHHO-CUMBOJIBHBIX (HarpuMep, BBB-, BB+ u 1.11.) nnn OykBeHHO-uMCIOBBIX (Hanpumep, Baa3,

Bal) o6o3naueHmsIX.



Jedoar - HacTyIUIeHHE JTF000TO U3 HUKETIEPEYHCICHHBIX COOBITHI U OTCYTCTBHE YPETyTUPOBAHHS
CUTYyallud Ha CPOKH, OIpEIeIIieMble OTACIBHO ISl Pa3HOTO BHJIA aKTHBOB/00s3aTeNbCTB (MIPH HAPYIICHUU
00s13aTeNTLCTB HA MEHBIIUNA CPOK, HO OOJBIINH, YeM Ui TpU3HAHHS OMEPAIMOHHON 3a/I0JKEHHOCTHIO,
COOBITHE CUMTACTCSI TEXHUYECKUM J1e(PoaTOM):

e HapymeHHe 00s3aTeNbCTB 10 BBIILIATE JCHEKHBIX CPEJICTB MU Mepeade NpaB, HMYIIECTBA
nepes KpeAuTOpaMu/3auMOoIaBIIaMu

e oOOHapyKeHHE KPEIUTOPOM HEBO3MOKHOCTH 3aCMIIMKA HWCIOJHHUTH BBINICYKa3aHHBIC
00s13aTeIbCTBA B CHJIY KaKUX-THOO OOCTOSTENBCTB 0€3 NPHHATHS CIEIHATBHBIX MeEp

(HampuMmep, peanu3aluu 3aji1ora)

OnepannoHHasi Ae0UTOpPCKAasi 3aJ0JKEHHOCTh — JCOMTOpCKas 3aJ0JDKEHHOCTb, SBISIONIASACS
IPOCPOUCHHOM Ha CpoK He Oonee dYeM craHAapTHbIN. OrmnpeneneHue ONEpalMOHHON JeOUTOPCKOM
3aJI0JDKCHHOCTH, KJlacCU(UKaIMs, BUIALI W CPOKHM ycTaHOBIeHbI B Ilpumokenmn Ne 6 x I[lpaBuiam

onpeaenenus CHA.

Paznen 1. CranpapTHble akTHBBI (0€3 NPU3HAKOB 00ecleHeHUs1)

1.1. Inga omepanMoHHON 3aJ0JKEHHOCTH BUIOB, yka3aHHBIX B [lpunoxenun Ne 6 k IlpaBuinam
onpeaenenuss CYA, 1MCKOHTHPOBaHHUE HE TIPOBOJAUTHCS.

1.2. CnpaBemnuBas CTOMMOCTh aKTHBa 0€3 TPHU3HAKOB OOECIEHeHHs] (3a HCKIIOYCHHEM
3aJI0JDKCHHOCTH, YKa3aHHOM B 1. 1.3, onmernBaemoii uepes Cost of Risk, u 7eno3uToB, mopsaok onpeaencHus

CIpaBEAJIMBON CTOMMOCTH KOTOPBIX ycTaHOBIIEH B [IpuioxkeHnn 2) pacCUnTHIBACTCS CIEYIOIUM 00pa3oM:

dopmya 2:
— \'N Pn
PV = Y01 Grraaoyroores (1 —LGD x PD(Tn))
rae

PV — cnipaBenyiiBasi CTOMMOCTb aKTHBA;

N - KOJTMYECTBO AEHEXKHBIX MOTOKOB JI0 AAThl MOTAIICHUS AKTUBA, HAYUHAs ¢ 1aThl onpenenenus CHA;

Pn - cymMa n-0ro J€He)HOTO MOTOKa (MPOIIEHTHI U OCHOBHASI CyMMa);

N - NOPSIAKOBBIN HOMEp JEHEKHOT0 MOTOKA, HauuHast ¢ Aarhl onpeneneHuss CHA;

R(T(n)) — Oe3puckoBas cTaBKa, orpenenseMass B COOTBETCTBHH C IMOPSAKOM, YCTaHOBJICHHBIM B
paznene «OO0Ire MoJI0KEHUS;

T(n)- xonuaecTBO qHEHN OT natel onpeaeneanss CYA 1o maTel n-0ro AeHEKHOTO MOTOKA,



PD(Tn) (Probability of Default, BeposiTHOCTh medonTa) — BEpOSTHOCTh, C KOTOPOM KOHTPAreHT B
teueHue T(n) qHEH MOXKET OoKa3aThbCs B cocTossHUM nedonta. BepostHocTh nedonrta PD(T(n)) onpenensiercs
C Y4€TOM IOJIOKEHUH, YCTAHOBJIEHHBIX B pa3zere 4.

LGD (Loss Given Default, morepu npu nedonrte) — 10511 OT CyMMBbI, TOJBEPKEHHON KPEIUTHOMY
PHICKY, KOTOpasi MOKET OBITh MOTepsiHa B ciiydae aeoiiTa KOHTPAreHTa; ONMPEACIsieTCs] B COOTBETCTBUU C
MOPSIZIKOM, YCTAaHOBJICHHBIM B paszziene 5.

B cnydae wucnonb3oBanms mokazarenss Cost of Risk (COR) mans oneHkH KpemuTHOTO pHCKa

KOHTpareHTa, npousseaenue PD*LGD 3amensiercsa Ha nokazarens COR.

1.3. B oTHOmeHnn HeoOecreueHHON MM 00ECTICUEHHON 3aJI0TOM JKHJION HEJIBMXKHMMOCTH (B CiTydae
HaIM4Ms o0ecreyeHus B pa3mepe He MeHee, yeM Ha 80% OT HOMHHAIBHOW CTOMMOCTH 33J0JKCHHOCTH)
3aJJ0JDKEHHOCTH KOHTpPAreHTa JUIsl OLIEHKH MOKET UCTojb30BaThes BenmnunHa Cost of Risk, paccuntannas mo
COOTBETCTBYIOIIIMM  KPEIUTHBIM TMOPTHEIsIM CTOPOHHUX opraHuzanuii  (6aHkoB). OmnpenencHue
CIpPaBEIMBOA CTOMMOCTH OO€CTeueHusi MPOU3BOAUTCS B COOTBETCTBUM C HACTOSUIMMH TpaBUIaAMU
ompenenenuss CYA. Benmumna CoR He wu3MeHseTcss mo Mepe NpHOMMKEHHS K CPOKY IOTalieHUs
3a10IKeHHOCTH. J1JTs O1leHKH ucmolb3yercs @opmyna 2, B KoTopoit kaxaoe npoussenenue PD(T(n))*LGD

3amensieTcst Ha CoR; CoR omnpenensercss B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIIEHHOM B paszjiene 6.

1.4. B oTHOIIEHUH 00ECTIEYeHHOM MOPYYUTENHCTBOM MIIM FapaHTHEH IOPUAMYECKUX JIUIL, ONMIIHOHHBIM
COrTalliI€CHUuEM HJIN CTanOBKOﬁ 3a0JDKCHHOCTU TIPOLCHT O6CCI_[CHCHI/I}I MOXKCT paCCYUTBHIBATLCA B
OTHOIICHUH TOPYYHUTENs/TapanTa/cTaxoBmKa. Ecinm ctpaxoBas kKomMnanus 00JaaeT pEHTHHIOM HE HIDKE
BBB- (Baa3) mo MeXayHapogHOW IIKaje WM BXOIUT B CIHCOK OJOOPEHHBIX [JII CTpPaXxOBaHUS
HE/IBIYKUMOCTH JIFOOBIM M3 CIHcKa 0aHKOB, yka3aHHBIX B [Ipunoskennn b ans pacuera oOecrieHeHUs: 1O
o0ecrnedeHHOH 3aJ10roM HEeIBIPKUMOCTH 330JDKEHHOCTH, TO CTPaXOBKa MPUHUMAETCS Kak obecrieueHue 6e3

JUCKOHTUPOBAHMS HA BCIO CYMMY CTPaXxOBKH Ha CPOK CTPaXOBKH.

Paznen 2. Ouenka aktuBoB. Obecuenenne 0e3 nedoJra.

2.1. Tlpu BO3HUKHOBEHUHW COOBITHS, BEIYyIMIET0 K OOECIEHECHMIO, CIPABEIJINBas CTOMMOCTH JOJTOBBIX
WHCTPYMEHTOB, B TOM YHCJIE JCHEKHBIX CPEACTB Ha CYETaX M BO BKJIAAaX, CIpaBeIMBas CTOUMOCTh
NeOUTOPCKON 3aTOIKEHHOCTH, B TOM YHCJE IO 3aiiMaM, OMpelNesieTcss B COOTBETCTBHH C METOJOM

KOPPEKTUPOBKH CIPAaBEJIMBON CTOUMOCTH.

2.2. CoObITHS, Beaylue K 00ecCleHEeHUI0:

2.2.1. B oTHOUIEHUY WPUANYECKUX JINI



2.2.1.1. Yxynmenue (GUHAHCOBOTO TIOJOKEHHUS 3aeMIUKa/IeOuTopa/KpeuTHON opraHu3anuu/0aHka,

OTpa3UBIINECS B JOCTYITHON ()MHAHCOBOW OTYETHOCTH:
CHIDKeHUe BbIpydkH Ha 50% u 6oJiee 1Mo CpaBHEHUIO ¢ aHAJIOTUYHBIM MTEPUOIOM MTPOLLIOTO To/a;
HaJIMYUC OTPULIATCIIBHBIX YUCTBIX daKTUBOB,

B ciydae, ecniu KOHTpareHTOM SIBJISIETCS CIIEUANIBHO co31aHHoe JuIo (SPV), emMHCTBEHHOM 1ENbI0
JESTeIbHOCTH KOTOPOTO SIBIISICTCS BBINONHEHHE (0OCIIy)KMBaHUE) 00s3aTelIbCTB TPEThEro juma (B T.4.
JIOYEPHUX W/UITM MATEPUHCKUX CTPYKTYP), JIMOO BIIaJIeHUE TOJISIMHU/AKITUSIMU TPETHETo JIuIa (B T.4. JTOYSPHUX
W/WIM MaTEepUHCKUX CTPYKTYp), MOHUTOPHHI TOKa3aTesneld (UHAHCOBO-XO3SAWCTBEHHON NEeSTEIbHOCTH
OCYILIECTBIISIETCS] B OTHOILIEHUH TaKUX TPETHUX JIULL.
2.2.1.2. HeratuBHOE JEICTBUE PEHUTUHIOBBIX areHTCTB — B CIIy4ae HaJM4usd y KOHTpareHTa peuThHra
PEUTHHTOBOrO areHTCTBA, BXOIAMIMX JHOO B peecTp KPEIUTHBIX PEUTHHTOBBIX areHTCTB, JINOO peecTp
¢bunnanoB M MPECTaBUTENBCTB MHOCTPAHHBIX PEHTHMHIOBBIX areHTCTB, MyOJMKyeMmblXx Ha caiiTe banka
Poccun:

OT3bIB  €IMHCTBEHHOTO  KpPEAMTHOTO PpEHTHHra KOHTpareHTa/3aeMIINKa/1e0nTopa/KpeiuTHON
OpraHM3ali/PMUTEHTa, B TOM YHCJE MO COOCTBEHHOM WHUIMATHBE, NAHHBIM KPUTEPHUH TOMYCKaeTCs He
MPUMEHSTh, €CIIM ONyOJMKOBaHHBIE Ha caiiTe PEMTUHrOBOIO AareHTCTBAa IMPUYMHBI OT3bIBAa pEUTHHTa
MO3BOJISIOT 3aKJII0UNTh, YTO JAHHOE JICHCTBHE SBISETCS TEXHUYECKUM, U PEHTHHT OyneT BO30OHOBJIECH HE
no3jHee yeM yepe3 | Mecsdll mocie MOMEHTa €ro OoT3biBa. Takoe perieHHe O()OPMIIAETCS MOTHBHPOBAHHBIM
Cy)XJIeHueM Y TIpaBJISIIOIEed KOMIIAHUU,

CHIDKEHHE KPEAUTHOTO peUTHHTa KOHTpareHTa Ha 1 cTymneHs u 0oJiee, KpoMe Ciiydasi, yCTAHOBJICHHOTO
B n.2.2.1.2.2 nacrosimero [Ipunoxenust.
2.2.1.2.1. Yupapnsio1asi KOMIIAHUS HE YYUTHIBACT KaK MPU3HAK 00€CLIEHEeHHS IS 3aJ0JDKEHHOCTH B pyOIIsiX
CHIDKEHHE PEUTHHTa B MTHOCTPAHHOMN BAJIIOTE, €CIIU IaHHOE CHUKEHHE MTPOU30ILUI0 U3-3a O0IIEro yXy/IIeHUs
CTpaHOBOM OLIEHKH B CTPAaHE PErucTpallii SMUTEHTA/3aeMILMKa, a TIOJI0KEHUE CaMOr0 AYMUTEHTA/3aeMILUKa
HE U3MEHUJIOCH.
2.2.1.2.2. Yupapansiomias KOMIIaHUS HE YUUTHIBAET KaK IPU3HAK 00eClIeHEeHHs TOHM)KEHUE PEUTHHTA HA OIHY
CTYTICHb (32 UCKIIOYEHUEM BBIX0JIa U3 KATETOPUH WHBECTHIIMOHHBIX PEUTHHTOB, T.¢. ypoBHsI BBB-, Baa3, u
nmepexojia B cocTrosiHue naedonta Wi BBIOOpOYHOro aAedoiiTa) B cCiiydae, €CIM NpPH BO3HUKHOBEHUU
3aJJ0JDKEHHOCTH Y peHTHHTa OBbLT HEraTUBHBIN MPOTHO3.
2.2.1.2.3. VYnpaBnsmomass KOMIIaHUS HE YYHUTHIBAeT, KaK INpHU3HAK OOECIICHEHHUS CHIDKEHHE IPOrHo3a
pEUTHHTA, a TAK)KE OT3bIB PEUTUHTA, KOTOPBIM HE SABJISIICS €IMHCTBEHHBIM.
2.2.1.2.4. Vnpapnsoniasi KOMIIaHUS HE YYUTHIBACT KaK MPH3HAK OOCCIICHEHHS TOCJE y4deTa MOHWKCHUS
pENTHHra OJHUM areHTCTBOM ITOHM)KEHHE PEUTHHIA APYTMMHU arecHTCTBAMH B TEUEHUE 3 MECALIEB HA TO ke
caMo€ KOJINYECTBO PEUTUHTOBBIX I'PEHIOB (T.€. yUeT OJHOM U TOM K€ CUTyalluu BCEMU ar€HTCTBAMH).
2.2.1.2.5. Ilpu ananmu3e yxe 0OECIICHECHHOW 3aJI0JDKEHHOCTH YIPaBJISAIONIass KOMITAHUS HE YYUTBIBACT IS
nanpHenniero oOecHeHeHUs] MOHMKEHHE pPEeMTHHra areHTCTBOM, KOTOpO€ B pe3yJbTaTe MOHMKEHUS

MPUCBOWJIO PEUTHHT BBIILIE, YEM UCTIOJIb3YEMbIN, UM PABHBIN €MYy.



2.2.1.3. Pe3kuii pocT AOXOAHOCTH JIOOOTO JOJTOBOTO MHCTPYMEHTA SMUTEHTA (32 TOCIEIHUE 5 TOPTOBBIX
JHEW TMpU OTCYTCTBUU pocTa M0XO0AHOCTH O®d3 W mpu OTCYTCTBHUM POCTAa JOXOJHOCTH AHAJIOTHYHBIX
o0HraIuii SMHUTEHTOB.

Yrpaisromas KOMIaHUS Ha OCHOBE SKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHUS OTPEIEIISCT BIHUSHIE
pocTa JOXOJHOCTH OOJIUraluy Ha KpeIUTOCIIOCOOHOCTh AMUTEHTA, UCXO/S U3 CPABHEHUS CO CIIP3I0M

aHAJIOTUYHBIX oOmranuii Kk OD3 Ha 1aTy OICHKHU.

2.2.1.4. O13piB (aHHYJWpPOBaHWE) y KOHTpPAreHTa JIMIICH3UU Ha OCYIIECTBICHHE OCHOBHOTO BHA

ACATCIIbHOCTH (33. HUCKIIFOYCHUCM CJIYy4acB, KOrJa JIMICH3UA CAACTCA KOHTPArCcHTOM ,Z[O6pOBO.HBHO).

2.2.1.5. icue3HoBeHWE aKTUBHOTO PHIHKA J1J1s1 PUHAHCOBOTO aKTHBA B Pe3yJIbTaTe (PMHAHCOBBIX 3aTPYAHECHUHN
OMUTEHTA.

2.2.1.6. Hannyne npu3HaKkoB HECOCTOATENLHOCTH (OaHKPOTCTBA) 3aeMIUKA (B TOM YHCIIE COOTBETCTBHU CO
cT. 3. @3 Nel27 «O HecocTosATenbHOCTH (OaHKPOTCTBE)», PACCMOTPEHHUE CYJIOM T10 CYIIECTBY 3asiBICHUH O
O0ankporcTBe M T.n. DakT momauyu 3asBIEHUS O OAHKPOTCTBE MOXKET HE PAcCMaTpUBAThCA KakK IMPHU3HAK
OaHKPOTCTBA).

2.2.1.7. Jns 3aA0/DKEHHOCTH 10 3aiiMaM, KpenuTaMm, (UHAHCOBBIM WHCTPYMEHTaM — CTaBIIUH
00I1IeN3BECTHBIM J1e(OIT MO 00A3aTENBCTBAM XOJIMHIOBOM KOMIAHUU WM Je(OIT MO MyOIMYHOMY JONTY
KOMITAaHUH TPpyNIibl (TTousTre rpynibl CBA3aHHBIX JULY/KOMIAHWM BBOJUTCS MO aHANOTUH cO CT. 64 @3 Ne86 «O LlenTpansHoM
Ganke Poccuiickoit ®enepaunn (Banke Poccuu)»), K KOTOPOW NMPHHAMICKHUT KOHTPATCHT, B CIIydae MPOIOKCHHS
0OCITy>)KUBaHUS 1OJITa CAMUM KOHTPAreHTOM TOCIe COOBITHS AedoTa.

2.2.1.8. lns HeoOecTieyeHHO 3a0PKEHHOCTH 110 3aiiMam, KpenuTaM, (UHAHCOBBIM HHCTPYMEHTAM — PE3KUi
POCT OXOAHOCTU MO MyOJIMYHOMY JOJITY KOMIAHHMM TpyNIbI, K KOTOPOW NMPHHAIJICKUT KOHTpAreHT (3a
UCKJIFOUEHUEM CIIy4aeB, KOTJa KOHTPAareHT UMeeT MyOJINYHbIe KOTUPOBKHU aKIM, JOITOBBIX 0043aTENbCTB U

9TH KOTHPOBKHU HE MTOKA3bIBAIOT MIPU3HAKOB OOECIICHCHHUS).

2.2.2. B oTHOUIEHUY (PU3UYECKHUX JTUI]

2.2.2.1. TlosiBenue y YnpaBJsroieit KOMITaHUM HHGOOPMAITUU O CHIYKEHUH BO3MOYKHOCTH (PU3HUECKOTO JTUIA
oOcy)kuBaTh 00s13aTEILCTBA, B TOM YHWCJE - TOTEPs padOTHI, CHHKEHUE 3apaOOTHOM IUIATHI WJIM HHOTO
pacmojaraeMoro J0xoja, IMOTeps TPYAOCIOCOOHOCTH, yTpara WIH OOECICHEHHEe COOCTBEHHOCTH,
SIBIISFOIIEHCS OJTHUM U3 UCTOYHHKOB JI0X0a (PH3UIECKOro JIHIIA;

2.2.2.2. TlosBnenue y VYmpapisioniell KOMIIAHUM HHPOPMAIMK OO0 HCIOJHUTEILHOM ITPOU3BOJICTBE B
OTHOIIEHWU (PU3MYECKOTO JHUIA B 00beMe, BIUSIONIEM Ha CIIOCOOHOCTh (PM3MYECKOTO JIUIAa OOCTYKHUBATh
CBOU O6H3&T€HBCTB3 (HaanMep, HCIIOJIHUTCIIBHOC MTPOU3BOJCTBO HA CYMMY 60.]166 YEM IIOJIOBUHA MECAYHOTI'O
noxoja GusnuIa);

2.2.2.3. TlosBnenne y Ympapisiomeid KOMIAaHUKW HHPOPMAIMK O BO30YKICHWHM YrOJIOBHOTO Jelia B

OTHOIICHHH (1)I/IBI/I‘ICCKOFO JIMIa 1Ujinu OOBABJIICHUU €0 B PO3BICK;



2.2.3. B oTHOLICHNY (PU3HYECKUX U HOPHIUYECKUX JIUI]

2.2.3.1. Hapymienue cpoka MCTIOJHEHHUS 00s13aTeIbCTB HA CPOK HE MEHEEe, YeM OIpPEACIICHO Y IPaBJISIONICH
KOMIIaHWEH Ui MpHu3HaHUs NedoaTa, HO OONBLIMMA, YeM A NMpU3HAHUS JeOUTOPCKON 3aJ0JDKEHHOCTH
ornepaunoHHoi. [lpu »>TOM Vmpamnsiomas KOMIAaHUS HMMEET INPaBO HE CUHUTATh OOECLIEHEHHOM
3aJI0JKEHHOCTh (KpoMe 00513aTeNbCTB MO ONEpalUsIM Ha PhIHKE PEro U ¢ MPOU3BOJAHBIMU HHCTPYMEHTAMU),
MIPOCPOYECHHYIO Ha OJIMH JIeHb, B CIIy4ae HaJIU4Us JOKYMEHTOB (KOMUM TOKyMEHTOB), CBUJIETEIbCTBYIOLIUX O
CBOEBPEMEHHOM HCIIOJHEHHH 0053aTeNbCTB; pelieHrne 00 OTCYTCTBHM OOecUeHEeHUs O(pOopMIIseTCs
MOTHBHUPOBAaHHBIM CYKJIEHUEM YIPABIAIOMIEH KOMIAHUM C MPHIOKEHUEM KOIHUM IOATBEPKAAIOIINX
JTOKYMEHTOB

2.2.3.2. IlpegocTtaBieHUe KPEAUTOPOM YCTYNKHU CBOEMY 3a€MIIUKY B CHUJIY KOHOMHUYECKUX MPUYUH WIIU
JIOTOBOPHBIX YCIIOBHMA, CBSI3aHHOH ¢ (PMHAHCOBBIMH 3aTPYAHEHUSMH 3TOTO 3aE€MILUKA, KOTOPYIO KPEIUTOP HE
NPEOCTaBMII OBl B MHOM Cllydae (B TOM YHUCIIE PECTPYKTYPH3AIHs 3a10JKEHHOCTH C YMEHBIIIEHUEM CTaBKH,
MPOJIOHTAIMEH 33 J0JPKEHHOCTH MM OTCPOYKON BCEX WIIM YACTH TIIATEKEH ).

2.2.3.3. 3a UCKJTIOYEHUEM OTIEPAIIMOHHON JeOUTOPCKOM 3aI0JDKEHHOCTH, ACOUTOPCKOM 3a/I0JDKEHHOCTH 110
aBaHCaM, BbIJJAHHBIM Ha OIUIAaTy yCIyT CIIELHUAIN3UPOBAHHOIO AECTIO3UTAPHS, Ay AUTOPCKON OpraHU3aliiy,
OLICHIIMKY, OMpIKe U JIUILY, OCYIIECTBISIONIEMY BeIEHUE PeecTpa BiIaIe/IblIeB HMHBECTUIIMOHHBIX 11aeB
@oH/1a ¥ Ha OIUIATY PACXOA0B, CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPaBICHUEM, HAPYLIEHUE KOHTPAareHTOM
YCJIOBUH MOTAalIE€HUs WM BBIIUIATHI MPOLEHTHBIX JOXOJ0B 0 aKTUBY, COCTaBIsAOIIEMY akThUBbl DoHAa, a
TaKXke JI000ro HHOTO 00s3aTeIbCcTBa AEOUTOPA, B CIydae ecliv JaHHasi HHQOpMAIIHs IPSIMO HJIH KOCBEHHO
HabJI01aeMa Y4aCTHUKOM PBIHKA, HA CPOK, MEHBIIINH, YeM CPOKHU, YCTAHOBJICHHBIE JJIS1 IPU3HAHUS

nedoinra;

2.2.3.4. Victedenune 25 (nBaaaTH MATH) pabOYMX THEH C 1aThl HAPYIIEHUS KOHTPAr€HTOM CPOKa MCTIOTHEHUS
00513aTEeNBCTB, YCTAHOBIEHHOT'O COOTBETCTBYIOIIMM JOIOBOPOM B OTHOLICHUHU I€OMTOPCKOM 3aJ0DKEHHOCTH
10 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCJIYT CIELMAIN3UPOBAHHOIO JEMO3UTAPHS, Ay AUTOPCKOM OpraHu3aluy,
OLICHIIIUKY, OMpIKe U JIUILY, OCYILECTBISIONIEMY BEJCHHE PeecTpa BiIaiebleB MHBECTULIMOHHBIX MaeB Donaa
Y Ha OIUIATy PacXO0J0B, CBSI3aHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM.

2.2.3.5 Unbie coObITHs, BeayIHe K 00ECIIeHeHUIO, He yKa3zaHHbIe B HacTosnmx [IpaBunax onpeaenerans CHA
MOTYT IIPUHUMATBCS JUIsl pacueTa CTOMMOCTH YUCThIX aKTMBOB HA OCHOBAaHUU MOTHUBUPOBAHHOI'O CYXACHMUS
VYnpasinsiomeil KOMIaHUH ¢ YKa3aHUEM JaThl BO3HUKHOBEHUS COOBITHSI 00ECIIEHEHHUS U COJIEPIKaHUU TaKOTo
COOBITHS C TMOATBEPKIACHHEM HWH(OPMALUU U3 OTKPBITHIX WM COOCTBEHHBIX MCTOYHUKOB YTpaBISIONICH

KOMIIaHHH.

2.3. B cnyvae, ecnu mpu NMpoBEJCHUW MOHUTOPHUHTA CTAHOBUTCS JOCTYMHOW WH(pOpPMAIHSA O MpU3HAKAX

oOecrieHeH s, CIIpaBeAJInBas CTOUMOCTh KOPPEKTUPYETCS HA TY e JIaTy.



2.5. O0ecueHeHue MO Pa3jJIMYHbIM AKTHBAM, OTHOCSAIIMMCS K KOHTPATreHTY.

2.5.1. B ciaydyae BO3HMKHOBEHMS OOECLEHEHHS 10 OJHOMY aKTHBY OCTaJbHBIC aKTHBBI, OTHOCSIIMECS K
KOHTPAreHTy, TaK)Ke CYUTAIOTCS 00ECIIeHEHHBIMH,

KpOMeE CITy4yaes:
® HaJM4Us PHIHOYHBIX KOTUPOBOK MO TOPTyEeMOi 3a10KEHHOCTH KOHTPAareHTa/SMUTEHTA;

e HE3HAUUTENBHOU 1Mo pa3mepy (MeHee 1% ot obmelt 3amomkenHoctu u MeHee 0.1% ot CHA ¢onna)
3aJJ0JDKEHHOCTH, OCTIAPHBAEMON KOHTPAr€HTOM — JI0 MOMEHTA TOJTYyYCHHS UCTIOTHUTEIBHOTO JIMCTA;
e ocrapuBaeMoOi 3a/I0JDKCHHOCTH TI0 MEHSIM U mTpadam — 10 MOMEHTA MOJIYYCHUS UCIIOTHUTEILHOTO

JJUCTA.

2.5.2. llopyunTensCcTBa W TapaHTUH KOHTPAreHTa ¢ MpH3HAKaMu OOECIEHEHMsI MPUHUMAIOTCS B pacyeT C

Y4E€TOM OOCCIICHEHUS.

2.6. MOHUTOPHHI NPU3HAKOB 00eCleHeHU s

2.6.1. MoauTOpHHT TI0 (PMHAHCOBOW OTYETHOCTH - HE TMO3KE UeM depe3 | MecsI] mocie MOSBICHUS TaKOi
OTUETHOCTH, HO HE pexe, ueM | pa3 B nmosnrona 1 ordyetHocTy 1o PCBY u 1 pa3 B rox 1u1s oTueTHOCTH 110
MC®O.

2.6.2. MOHUTOPHHT IO PHIHKY IIEHHBIX OyMmar MpOBOJMTCS HA €KETHEBHOW OCHOBE.

2.6.3. MOHUTOPHHT 1O (PU3UUECKUM JIMIIAM ITPOBOJIUTCS HE pexke 4eM pa3 B 6 MecsIIeB,

2.6.4. MOHUTOPHHT IO JaHHBIM IO CyACOHBIM pa30HUpaTeNbCTBAM ISl FOPUANYECKUX JIUI IPOBOAUTCS HE
pexe, 4yem pa3 B Mecsll. B ciayyae manoit 3HaunmocTu aktua o otHomeHuto k CHA (menee 0.1% ot CHA)

u o cymme (Menee 100 000 py6.) MOHUTOPUHT MOXET IPOBOJUTHCS Pa3 B KBapTall.

2.7. BIXoa U3 cCOCTOSTHUSA 00eClIeHEeHHUS.

VYnpasinsiomas KOMIaHUS UMEET MPaBO MPEKPATUTh CUUTATh 33J0JKEHHOCTh O0ECIICHEHHOM:
2.7.1. 1ns opuan4ecKux JIuil
2.7.1.1. Insa o0ecrieHeHUs U3-3a MPEBHIIIEHUS TOPOTOBBIX 3HAYCHUH - B CIIy4ae MPEKpaIleHus MPUBEIIIEIO
K 00€CIICHEHUIO HapyIICHHUs TOPOTOBBIX 3HAYEHUH (PUHAHCOBBIX MOKa3aTelel B TEUYCHUE IBYX KBApPTAJIOB.
2.7.1.2. Jns obecrieHeHUs W3-3a TIOHM)KCHHS pPEUTHHTa - B CiIydae TIOBBIICHUS pEHTHHTa
AMUTEHTA/3aeMIITUKA, KOTOPBIA paHee ObLT TOHMKEH, JINO0 COXpaHEHUSI PEUTHHTA CO CTa0MIILHBIM TPOTHO30M
B TEYEHHE CPOKA HE MeHee 12 MecsleB.
2.7.1.3. Ins obecueHEeHUs: HM3-3a PE3KOr0 pocTa JOXOJHOCTH MO TOPTYEMBIM JOJTOBBIM HHCTPYMEHTaM
SMHUTEHTA — B Cllyyae BO3BpAICHUS CIP3I0B MO OOJIUranusM SMUTeHTa K G-KPUBOM K MPEXKHUM YPOBHSIM
(1160 ypOBHSM KOMITAaHUA, KOTOPBIE 10 MOMEHTA 00ECIIEHEHUS TOPTOBAIIUCH C OJIM3KUM CTIP310M K G-KpUBOM
(Crpaa U1 IPOCTOTHI MOKET M3MEPATHCS KaK PasHUIA MEXKAY JAOXOAHOCTbIO obnmuranuu u G-KpuBOi Ha

CpPOK, paBHBIN MOIU(MUIIMPOBAHHON MIOPAIIUU OOJIUTAITIH).



2.7.1.4. Ins obecrieHeHUsT W3-3a MOTEPH JUIEH3UH — B CITydae BOCCTAHOBIICHHS JIUIICH3UU JIUOO TTOTYICHUS
JUIEH3UHU Ha 3TOT K€ WM UHbIE BUABI ASSITEIHOCTH; BBIXOJ U3 COCTOSHUSI 00ECIIEHEHHS] BO3MOXKEH TOJIBKO
B Cllydyae MOJYy4YEHUsS HE MEHEE YeM JIByX KBapTAJIbHBIX OTUYETOB WJIM TOAOBOTO OTYETA O JEATEIbHOCTHU
KOHTpareHTa B HOBOM KAau€CTBE, MPU 3TOM B JEATEIbHOCTH JOJKHBI OTCYTCTBOBATh HWHBIE IMPU3HAKU
oOeclLIcHEHYSL.

2.7.1.5. lna obecrieHeHUs M3-32 HCUE3HOBEHHS aKTUBHOTO PhIHKA M3-32 (PMHAHCOBBIX MTPOOJIEM SMUTECHTA — B
ClIydae BOCCTAHOBJICHUS aKTUBHOTO PhIHKA M OTCYTCTBUSI MHBIX MPU3HAKOB 00ECIICHEHUSI.

2.7.1.6. IIna obecueHeHHUs W3-3a HAIWYMS NPU3HAKOB OAHKPOTCTBA — B CiIydae OTCYTCTBHUS NPU3HAKOB
0aHKpPOTCTBA B T€UEHHE CPOKA HE MeHee 6 Mec.

2.7.1.7. Ins Bcex chy4aeB - B ClIydae M3MEHEHHS COCTaBa AKIMOHEPOB, KOTJa HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YIIYYIIAIOT OIICHKY BO3MOXHOW TMOAJEPKKH 3aeMIIHUKa/KOHTpareHTa. [laHHOe mdeiicTBHe

JOJIDKHO OBITH 000CHOBAHO MOTUBHUPOBAHHBIM CYXKJICHUCM.

2.7.2. B oTHOLICHUY (PU3HYECKHUX JIHUILI.

2.7.2.1. Ins obecueHeHus u3-3a HHGopMau 06 yXyalIeHUU MIaTeXKecnocoOOHOCTH — B CITy4yae MOJIydeHUs
uH(pOpMAalUK O BOCCTAHOBJICHHH IIIATEKECIIOCOOHOCTH M COXPAHEHHUHU ATOTO CTaTyca B TEUCHHE CPOKa HE
MeHee 6 Mec.(HarpuMep, YBOJIbHEHHE 0e3 mepexo/ia Ha HOBYIO paboTy SIBISETCS MPU3HAKOM OOECIICHEHHUS,
IIPU YCTPOICTBE HAa HOBYIO pabOoTy 3310JKEHHOCTD 3aEMIIMKA IIEpECTaHEeT CYNTAThCs 0OECIICHEHHOM yepes 6
Mec.).

2.7.2.2. JIns obecrieHeHus: u3-3a nH(GOpMau 00 UCTIOIHUTEILHOM MPOU3BOJICTBE — B Clly4yae MOTaIICHUsS

3a10JIKCHHOCTH I10 UCITIOJIHHUTCIBbHOMY ITPOU3BOJCTBY.

2.7.3. B OTHOLIEHUN IOPUANYECKUX U (PU3MIECKHX JIMII.

2.7.3.1. JInsa obecuieHeHHsI M3-3a HApYIIEHUS CPOKOB HCIIOJHEHHs 00s3aTE€IbCTB — B CIIydae MOJHOTO
WCTIOJTHEHUS TIPOCPOUYCHHBIX 0053aTEIBLCTB U HE MEHee YeM 6 Mec. 00CTyKMBaHHS 33J0OJDKEHHOCTH 0e3
MPOCPOYEK, MPEBBINIAOIINX CPOK, MTO3BOJISIONINI OTHOCHTH 33J0JDKEHHOCTh K ONEpannoHHON. B cirydae
HINYMS JOKYMEHTOB (KOMHH JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHH O0053aTeNbCTB M PEaTbHOM
UCTIOJTHEHUH 0053aTeIbCTB B T€UCHUE 3 THEH Mocie HaCTYIUIEHUS CPOKA KOHTPAreHT/3aeMIIHK TaKKe MOYKET
OBITH BBIBEJICH M3 COCTOSIHUSI 0OCCIICHEHUS, JaHHOE IEWCTBHE JOHKHO ObITh 000CHOBAHO MOTHBHUPOBAHHBIM
CYXKIICHUEM.

2.7.3.2. Ins obecrieHeHHs W3-3a PECTPYKTYPHU3AIUU B TOJIb3Y 3aeMIIUKa — B CIIy4ae MOJHOTO MOTAIICHUS
PECTPYKTYPUPOBAHHOHN 33J0JDKEHHOCTH (KpOME CIIydaeB, KOTJa OJHOBPEMEHHO C IMOTallleHUeM BO3HHMKAET
HOBasl 3aJI0JDKEHHOCTh) M OOCTY)XKMBAaHUSI MpodYel 3aJ0JDKEHHOCTH 0€3 pPecTpYKTYpH3allMii W MPOCPOUEK,
MPEBBIMIAIOIINX CPOK, MO3BOJISIONINNA OTHOCUTH 33J0JDKEHHOCTh K ONIEPAIlMOHHON, B TEYCHHE CPOKA HE MEHEe
3 Mec. mocJie morameHus: peCTpyKTYPUPOBAHHON 330JKEHHOCTH.

2.7.3.3. B cnydae momydeHus HMHGOPMAIMM O MPEKpAIIEHUH CyAeOHOTr0/yroJOBHOTO IpPECieIOBaHUS

3aeMIIMKa/KOHTPAreHTa MyTeM OINpaBAaTeIbHOTO MpUroBopa Jubo npekpamienus nena. [Ipu stom B cirydae



MHUPOBOTO COTJIAIIEHUs MEXIY 3aeMIIMKOM/KOHTPareéHTOM M HMCTIIOM YIpaBIsollas KOMIIaHUs 00si3aHa
MIPOBECTHU OIIEHKY (PMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX HJIM MPENIOoJIaraéMbIX YCIOBHM MHUPOBOTO
COTJIALLIEHUS.

2.7.3.4. JIna 00s3aTeNbCTB KOHTpPAreHTa, KOTOpbIe CTald OOECIICHEHHBIMH H3-32 HApYILIEHHs YCIOBUI
oO0CITyXKMBaHUSl MO JAPYTUM 00s3aTeNIbCTBAM KOHTpPAreHTa/SMUTEHTa, — B CIydae MOTaIICHUs
PECTPYKTYPHUPOBAaHHOM WIJIM IPOCPOUYCHHOH 3a/I0JDKEHHOCTH M OOCTY)KHBAHUS BCEH MPOYEH 3a10JDKEHHOCTH
0e3 HapyLIeHUI YCIIOBHI WM PECTPYKTYpHU3allUil B TEUEHUE BCEro MEPHUo/Ia 10 MOramieHus u 6 Mec. mocie

MoraeHus MpooJIEMHOHN 3a/10JKEHHOCTH.

2.8. Pacyer cnpaBelJiMBOil CTOMMOCTHM aKTHMBa € Y4YeTOM NPH3HAKOB o0ecueHeHusi (10 aedosita
KOHTPAreHTa)

2.8.1. CnpaBemvBasi CTOMMOCTh aKTHBA MPU BOSHHUKHOBEHHH TMPU3HAKOB OOECIEHEHUS OMpeNesieTcs Mo
METOJly MPHUBEACHHON CTOMMOCTH OYAYIIMX JICHEKHBIX MOTOKOB, YUWUTHIBas KPEIUTHBIE PHUCKH Yepe3
KOPPEKTUPOBKY JEHEKHBIX MOTOKOB (Dopmyna 2), 3a UCKIIOYEHHEM CIy4daeB, OMUCAHHBIX HIKE B 3TOM
nyHkre. [Ipu stom Beposithoctu nedonta PD(Tn) u cpoku Tn onpenensioTcss ¢ y4eToM MHOJOXKEHHH,
YCTaHOBJICHHBIX B pazjede 4.

2.8.2. B oTHOmEeHNn HEOOECTICUeHHON 3a0JDKEHHOCTH KOHTpPAreHTa JJisl OLIEHKH MOXKET HCIOJIb30BaThCs
BenmnunHa Cost of Risk, paccumTanHas MO COOTBETCTBYIONIUM KPEIUTHBIM MOPTHEIIM CTOPOHHHUX
opranu3anuii (0aHKOB).

2.8.3. B oTHomieHnu 00ECIEUYEeHHOU 3aJ0rOM JKWJIOW HEIBHKHMOCTH B pa3Mepe He meHee yeM 80% oT
HOMHHAJIBHOM CTOMMOCTH 33I0J5KEHHOCTH JUISl OLICHKH MOXKET Hcrosib3oBaThbes BennunHa Cost of Risk mo
COOTBETCTBYIOIIMM MOPTHEIM CTOPOHHUX OpraHu3aruii (0aHKOB).

2.8.4. B oTHomeHNH 00eCneueHHON MOPYYUTEIHCTBOM MM TapaHTHEH IOPUIMYECKUX JIUI, OMIIMOHHBIM
COTJIAIIICHUEM WM CTPaXxOBKOW 3a/JI0JDKEHHOCTH TMPOLEHT OOECIICHEHHSI MOXKET pacCUUTHIBATHCS B
OTHOIICHUHU MOPYYUTENs/TapaHTa/cTpaxoBiirKa. Ecinu cTpaxoBasi KOMIIaHUsI 00J1aJaeT PEUTUHIOM HE HUXKE
BBB- (Baa3) mo MeXayHapogHOW IIKaje WM BXOIUT B CIHCOK OJOOPEHHBIX [JISi CTpPaXxOBaHUS
HEJBM)KMMOCTH JIFOOBIM W3 CIMCKAa 0aHKOB, yKazaHHbIX B [lpmnoxkenun b s pacuera oOeclieHEHHS IO
o0ecrneueHHOH 3aJ10roM HEeIBIPKUMOCTH 330JDKEHHOCTH, TO CTPaXxOBKa MPUHUMAETCS Kak obecrieueHue 6e3
JTUCKOHTUPOBAHMS HA BCIO CYMMY CTPaXOBKHU.

2.8.5. Ilpu orcyrcTBUM MH(pOpMAIUU 1T MHOM OIIEHKH B KA4eCTBE CPOKa IS MOTAIICHHS TPOCPOUYCHHON

YaCTH MOXKET MCIIOJIb30BaThed | JCHDb.

Pa3nen 3. OneHka akTHBOB, HAXOASIIUXCH B COCTOSIHUM JiedoaTa.

3.1. Cpoxu mpuzHanus nedonTa s pa3TuIHbIX BUOB 33/I0JDKEHHOCTH

[Oebutopckasn 3a80/mKeHHOCTb/06a3aTenbCcTBa Cpok
Aebutopos/KoHTpareHToB/3MUTEHTOB/3aeMLLUKOB

ObnA3atenbcTBa 0b6AMraumnam 7 pabouunx aHet / 10 pabouunx gHei
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOB (¥*)




O6nA3aTenbcTBa Mo BbINJ/IaTe A4O0X0A3 MO A0NEBbIM 25 pabounx aHelt / 45 paboumnx aHewn
aKTMBaM POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB (**)
O6as3aTenbcTBa Mo 3alimam/KpeamTtam opuandecknx | 30 KaneHaapHbIX gHen

nny,
Obsa3aTenbcTBa Ha MeXXO6aHKOBCKOM PbIHKE, PbIHKE 5 pabounx gHel
NPOU3BOAHbIX MUHCTPYMEHTOB, pbiHKe PEMNO

MHaA 3a40/1KeHHOCTb GU3NYECKUX U HOPULNYECKNX 90 KaneHAapHbIX gHel

nany nepeg NMNO

* JlaHHBIH CPOK HCIIOJB3YETCS TONBKO B CITydae HAIMYMS COOOIMIEHHI OT SMUTEHTA, areHTa MM HHBIX YHOJTHOMOYEHHBIX JIHIL O
HaMepEHHUH UCTIOTHUTH 0053aTeIbCTBA B ONIDKANIITIE THH, T.€. 0 TEXHHYECKOM XapaKTepe MpoCpoUuku. B ciaydae oTcyTcTBHS
TaKHUX COOOIICHMI JINOO B ciiyyae 0OBsBICHUS O 1eonTe AePOIT CUMTACTC HACTYMUBIIMM CO JHS, CJICAYIOIIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHUS 00s13aTEIbCTB.

** I[aHHBIﬁ CPOK HCIIOJB3YETCA TOJBKO TP HAJTUMINN COO6H.[GHI/II>'I O BBIIIJIATEC TUBHUACHIOB OSMHUTCHTOM.

3.2. B oTHOLIEHUY IOpUINYECKUX JIHI] 1e(ONIT U IPpUPaBHUBAEMbIE K HEMY COOBITHS YKa3aHbl HUXKeE:

3.2.1. Hapymenue 3aeMIITUKOM/KOHTPAreHTOM/A€OUTOPOM YCIIOBUH MOTAIICHHUS WU BBITIJIATHI TPOIIEHTHBIX
JIOXOJIOB TI0 aKTHBY, a TaKXKe JIFOOOro MHOTO 0053aTelhCTBA 3aeMIIHMKA/KOHTpAareHTa/neduTopa Ha CpoK,
OonpIIMi, yeM ykazaHo B 1.3.1, B ciaydae ecnu AaHHas WHGOpPMAIUs MPSMO WIH KOCBEHHO HabIrogaema
VYpansioiiei KoMInaHuen.

3.2.2. OdunmanbpHOE OMyOIMKOBaHUE B COOTBETCTBHUH C (DeiepaTbHBIMK 3aKOHAMU ¥ HHBIMA HOPMAaTUBHBIMH
MpaBOBBIMU akTaMu Poccwuiickoii Dexepanuu WM WHOCTPAHHBIX TOCYAApCTB MHMOPMALUUA O TPOCPOUKE
WCIIOJTHEHUS] IMHUTEHTOM CBOUX 0053aTEIbCTB;

3.2.3. OdumnmansHOE OMyOJUKOBAaHUE PEIICHUS O TPU3HAHUYA SMUTEHTA/ IOJDKHUKA OAaHKPOTOM.

3.2.4. OdurmanpHOoEe ONMyOJWKOBAHHE PEUICHUS O Hadaje NMPUMEHEHUS K SMUTCHTY/JOJDKHUKY TMPOICTYP
0aHKpPOTCTBA — CO JHS OIyOJMKOBAaHUS COOOLIEHHS 0 JaThl, MPEIIIECTBYIOUIEH nare OmyOIMKOBaHUS
cooO1IeHns1 00 OKOHYAHUH TPUMEHEHHS ITpoIielyp OaHKPOTCTBA.

3.2.5. OdunmansHoe onmyOaukoBaHHe HHGOPMAIMK O JTUKBHIANNH OPUIAYECKOTO JIUIA, 32 UCKIIOUCHUEM
CJIy4aeB IMOTJIOIICHUS U IPUCOECIUHEHNUS.

3.2.6. IlpucBoenue 3aemmuky/konTparenty peitunra SD (Selected Default) unu D (Default) co croponsr
PEUTHUHTOBBIX areHTCTB.

3.2.7. O6Hapyx)eHrue KpeAUTOPOM HEBO3MOKHOCTH 3a€MIIMKA UCTIOTHUTE 0053aTeNIbCTBA B CHUITY KaKUX-JIH0O

00CTOSATEILCTB 0€3 MPUHATHS CIICIIHAIBHBIX Mep (HarpuMep, peann3aliuy 3aJ10Ta)

3.3. B orHomienuu ¢puznyecKux Jull K AedoJTy NPUPABHUBAIOTCA CJleAyIole COObITHS:

3.3.1. Hapymenus 3aeMIIMKOM/IeOMTOPOM YCIIOBHH TMOTAIICHHUS WX BBITUIATHI MPOIEHTHBIX JAO0XO0JOB IO
aKTHUBY, cocTaBysitonieMy akTuBbl [IN®D, a Takxke 1100010 HHOTO 00s13aTEILCTBA 1eOUTOPA HA CPOK OoJiee uemM
ykazaHo B 1m.3.1.1, B ciyuyae ecnu gaHHas uHpOpMaNMS NPSIMO WIM KOCBEHHO HabirogaeMa y4aCTHHKOM
PBIHKA.

3.3.2. OdurmansHOE OMyOJUKOBAaHUE PEIICHUS O TPU3HAHUU JIUIA OAHKPOTOM.



3.3.3. OdunmanbHOEe OMyOJUKOBAaHUE PEIICHUS O Havaje MPUMEHEHHUS K JIUITY MPOIeAyp OaHKPOTCTBA — CO
JTHSI OITYOJIMKOBAHWS COOOIIEHUS /O JaThl, MPEAIICCTBYIONICH JaTe OIyOJMKOBAaHUS COOOIICHHUS 00
OKOHYAHUM MPUMEHEHUS TPOIeayp OAaHKPOTCTBA.

3.3.4. llonyuenue cBeAeHU 00 OCYKACHHWU (U3UYECKOTO JIMIA 1O YrOJOBHBIM IMPECTYIUICHUSAM (Kpome
CJIy4aeB OCYXKICHHSI Ha YCIIOBHBIN CPOK).

3.3.5. [lonyuenue cBeneHnit 00 0OBABICHUN (PU3NYECKOTO JTUIA TIPOIIABIIUM O€3 BECTH.

3.3.6. [Tonyyenue nHGOPMALIMU O HACTYIIJICHUN CMEPTH (PU3UUYECKOTO JINIIA.

3.4. le¢oaT no pa3jiMYHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAareHTy.

3.4.1. B cinyuae BO3HHMKHOBEHHUS JAedonra 1O OJHOMY aKTHUBY OCTaJbHbIE AKTUBBI, OTHOCSAIIMECS K
KOHTpareHTy, TaK)Ke CYMTAIOTCS HAXOISAIMUMHUCS B 1e()OITe, caM KOHTPAreHT (3aEMIIUK/IMHUTEHT ) CIUTACTCS
HaxOoJISIIIUMCS B 1eoiTe.

3.4.2. He oOecrieueHHbIE 3aJI0TOM HEABMKUMOCTH, CTPAXOBKOM JIMOO 3aJ0rOM JIMKBUIHBIX LIEHHBIX Oymar
MOPYYHUTEIHCTBA U TApaHTHUH HAXOISIIETocs B Ae(oiTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B cmy4ae HacTyIieHUsI COOBITUI, TPUPABHEHHBIX K e(DONTY, IMUTEHT/KOHTPAreHT/ AeOUTOP/3aeMIIIK
CUMTAETCS HAXOIAUIMMCS B COCTOSIHMM JeQoiTa, BCE AaKTHBBI, OTHOCSAIIUECS K HEMY, CUHMTaIOTCA
HaXOJAALIMMHUCS B COCTOSTHUM AeoTa.

3.4.4. VYnpamngoomas KOMIOaHUS TPU MOHHTOPUHTE 33J0JDKCHHOCTH YYMTHIBAET TNPUHAJICKHOCTD
KOHTpareHTa K rpymne komrnanuid. [Ipu Bo3HUKHOBEHUU cOOBbITHS 1ehonTa y XOIIUHIOBONH KOMIIAaHUH JTHO0
y kmoueBbIX (CNHUCOK KITHOYEBBIX KOMIIAHUN TPYMIbI, K KOTOPOH MPUHAAJIEKUT KOHTPAreHT, COCTABISAETCS
VYpasinsomeil KOMIIAaHUENH CaMOCTOSITENIbHO.) KOMIIAHUN TPYIIIbI, K KOTOPOW MPHUHAJIEKUT KOHTPAreHT, U
NoJTy4yeHur nHpopManuu o0 3TOM YTIpaBIsIONLIeH KOMIAaHUEH, KOHTPAreHT TaKKe CYUTACTCS] HAXOAIIUMCS
B COCTOSIHMHU Jie(honTa (3a UCKIIOUEHUEM CITy4aeB, KOI/Ia KOHTPAreHT UMeeT MyOJuYHble KOTUPOBKH aKLUH,
JIOJITOBBIX 0053aTeIbCTB MM MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE MOKAa3bIBAIOT MPU3HAKOB
o0eclIeHeHHs, a TaKXKe CIIy4aeB, KOIrJa KOHTPAreHT MPOJOHKAET OOCITYXKHBATh JOJT IMOCIEe HACTYIICHUS

coOBITHS 1eonTa y KOMIAHUNA TPYIIIBI, K KOTOPOM OH MPHHAIICKHUT).

3.5. Jliisl Bcex KJIacCOB AKTHUBOB, HAXOASIIIMXCH B COCTOSIHUM AedoJiTa , cripaBeyIuBasi CTOMMOCTb aKTUBA
ompenensercss B coorBercTBUM ¢ Dopmynoit 2, npu stom PD(T(n)) npunumarorcs paBHbIMU 1.
3a/10JDKEHHOCTD, OIICHUBaeMasi JI0 HACTYIIEHUs! COOBITHI fedonTa ¢ ucnonb3oBanreM Cost Of Risk, ¢ gater
(BKITIOYAsT) HACTYIUICHUS AeoNITa WU MPUPABHEHHBIX K HEMY COOBITHH OLIEHUBAECTCS B OOIIEM TMOPSAKE, C

ucnosibzoBanreM PD u LGD. I1pu 3toMm, 3Hauenue PD 15 Takoii 3a1075KEHHOCTH TPUHUMAETCS PABHBIM 1.

3.5.1. B orHOomeHnHn 00ECTIEYCHHON MOPYUYUTEIHCTBOM HIIM TapaHTHEH IOPUIMYECKUX JIUI, OMIIMOHHBIM
COTJIAIIEHUEM WM CTPAaXOBKOH 3a/0JUKEHHOCTH TIPOLIEHT OOECIEHEHUSI MOXET pPaCcCUUTHIBATHCS B

OTHOIICHUHU MOpYy4UTENsi/TapaHTa/cTpaxoBareis. Eciu crpaxoBas koMmnaHus o01agaeT peMTUHIOM HE HUXKE



BBB- (Baa3) mo MeXayHapogHOW IIKajge WA BXOIUT B CIHCOK OJOOPEHHBIX [JISI CTpPaXxOBaHUS

HEABHXXUMOCTHU JIFOOBIM M3 CITMCKA.

3.5.2. B ciyqae, ecimu KOHTpareHT/SMUTEHT HAXOJIUTCS B COCTOSTHMM OaHKPOTCTBA

3.5.2.1. CtoumoCTh NPUHUMAETCS PABHOW HYNIIO MO TPeOOBAHUSAM Ha IOTAIIEHHE OCHOBHOI'O J0JITa
(mostHOE/YaCTUYHOE, CPOK KOTOPOT'O HACTYMHII) WM MPOILIEHTOB 3a IMPOILIbIE MEPUOABI, 32 UCKIIOYEHUEM
J10JIra, OLIEHUBAEMOI'0 OLICHIIUKOM M 00ECHEUYEHHOI0 TOPryeMbIMU LIEHHBIMU OyMaraMmu, HeABHKUMOCTBIO,
OILMOHHBIM COTJIAIICHUEM, CTPAXOBKOH JIMOO MOPYUUTENHCTBOM TPETHUX JIULL; OLIEHKA TOJKHA TPOBOIUTHCS

C Y4€TOM CPOKOB W BO3MOKHOCTHU IMOJTYYCHHA BBIIIJIAT IIPH pCain3allun obecrieueHus.

3.5.2.2. CTouMOCTh MPUHUMAETCSI PABHOM HYJIIO MO BCEM BBIMYCKaM JOJITOBBIX IIEHHBIX Oymar SMHUTEHTA,
BCEM MMEIOMIMMCS TpeOOBaHUSAM K AIMHUTEHTY I10 BCEM BBIIyCKaM LIEHHBIX OyMmar, BKJtouasi TpeOOBaHUS Ha
BBIIJIATY KYTIOHHOT'O TOX0/1a 32 MPEIbIIYIIHE KYyITOHHBIE TIEPUO/IbI, BCEM IPOYUM TPEOOBAHUSM KOHTPAreHTY,
3a MCKIIIOYCHHEM CIIydaeB, KOTJa y JaHHOro TpeOoBaHHWs (BBIIyCKa IEHHBIX Oymar) MMEIOTCS PHIHOYHBIE
KOTUPOBKH JINOO WMEETCsS OTYET OIICHINMKA JTaBHOCThIO HE Oojee 6 mec. 10 MoMeHTa oreHku CUYA,
CO3/IaHHBII MOcJIe Havasa rnpoueaypsl 6ankporcTBa. [Ipu ncnonb3oBaHuM OTYETa OLEHIIMKA [TPH MOSBICHUU
HOBOU I/IHq)OpMaI_II/II/I O CHM)XXCHHU BO3MOXHOCTHU BOCTpGGOBaHI/IH 3a0JDKCHHOCTHU WJIM CHMXKXCHHUU OLCHKU
MNOTCHIUAJIBHBIX CYMM K IMOJIYYCHHIO YITPABJIAIOIIAA KOMIIAHUSA JOJI’KHA B CPOK HC 60.]166 2 HCACIIb MMOJTYYUTb

HOBBIN OTUYET OLEHIINKA JINOO MPUHITH CTOMMOCTh 33J0JDKEHHOCTH PaBHOM HYIIIO.

3.6. Boixoa u3 cocrosiHud aedoJira (nmepexox BO3MOKeH TOJbKO B COCTOSIHNE 00eClieHEeHUs ).
VYnpasnstoias KOMIaHUS UMEET MTPaBO MPEKPATHTh CUUTATH 3a10JHKEHHOCTh HaXOAIICHCs B Aedore:
3.6.1. B cmyuae pectpykrypu3zanuu 1edoaTHOM 330HKEHHOCTH KOHTpareHTa nepes GoHI0M mociae COOBITUS

MEePBOro 0OCTYKUBAHUS JIONTA.

3.6.2. Ecnu 3am0omKkeHHOCTh ObUTa MpHU3HaHA NeQONTHOM M3-3a nedonTa KOMIAHUHM TPYMIbI, K KOTOPOM
NPUHAUICKUT KOHTPAreHT — IOocjie IyOJIMYHOTO OOBSBICHHS O PECTPYKTYpH3alMH JIMOO MHPOBOM

COTJIAIICHUH.
3.6.3. B cimyuae B0300OHOBIIEHUS 0OCITYKMBAHUS J10JITa IO TpaduKy.

3.64. B cmywae mosydeHuss uwHOpMAIMM O TPEKPAIICHWH  YTOJOBHOTO  TPECIICIOBAHUS
3aeMIIUKa/KOHTPAreHTa MyTeM OMpPaBAaTeIbHOIO MPUTOBOPA JTMOO MpEKpalleHus J1ela, a TaKKe B CIydae
mpekpaimeHus: aena o OankporcrBe. [lpw sTom VYmpapisromas KoMOaHUs 00s3aHa TPOBECTH OIEHKY

(bI/IHaHCOBOl"O COCTOsIHUA C YYE€TOM HU3BECTHBIX UJIM MPEATIOIaracMbIX YCJTOBI/Iﬁ MHPOBOI'0 COrjIaliCHM.

3.6.5. B cnywae mosiBieHUs (U3UYECKOTO JUIA, OOBSIBICHHOTO paHee MpomaBmuM 0e3 BeCTH, |

BO300HOBJICHUST 0OCITY)KHBAHUS 3a10JKCHHOCTH.



Paznen 4. [lopsinok onpenesenusi PD mo 3ag0/1:5xeHHOCTH I0pUINYECKUX JIHMIL.

4.1. BepositHocTh aedoara (PD) Ha ropusonTte 1 rog onpeaessiercs CaeAyOIAMA METOTAMU:

4.1.1. B cnydyae Hanu4usi y KOHTpareHTa peUTUHTa OJHOTO U3 MEXKIYHAPOJHBIX PEUTUHTOBBIX areHTCTB,
YKa3aHHBIX B COKPAIlEHHOM MEepeYyHE PEUTHHIOBBIX AareHTCTB, - Ha OCHOBAHHM MYOJIMYHBIX TOCTYMHBIX
TaHHBIX TI0 BeposTHOCTAM aedonta (PD) pelitunroBoro arenrctBa Moody's, myONMKyeMBIX Ha calTe
areHTCTBa B COCTaBE OTYETa IO €XKErOJHOMY HCCIEIOBaHHMIO KOpropaTHBHBIX aedontoB (Annual default
study), Tabnuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja, ¢ TPUMEHEHUEM COOTBETCTBUSI YPOBHEH PEHUTHUHIOB B MOPSJKE, YCTAHOBJICHHOM MOJNYHKTOM 4.6

Hactoduero [Ipunoxenus. Mcnons3yercs 3Hauenue PD Ha ropusonTe 1 roa.

4.1.2. B cinydyae Hanuuusg y KOHTpareHTa pPEWTHMHIa HMHOIO PEUTHHIOBOIO AareéHTCTBAa, YKAa3aHHOTO B
COKpAIICHHOM IIEPEYHE PEUTUHIOBBIX ar€HTCTB, - 10 PEHTUHIaM MEXyHAPOIHOTO PEUTUHIOBOIO ar€HTCTBA
Moody's B coorBeTcTBHH € 11.4.1.1, COOTBETCTBUE POCCUNUCKUX PEHTUHTOB KOTOPOMY MPUBEACHO B TadmIie 1

B [Ipunoxenun /l.

4.1.3. B cimyyae OTCYTCTBHS y KOHTpareHTa PEUTHHra W HaJIWYMs BBIMYCKOB OOJHMTAIMi - IO OIICHKE
COOTBETCTBHS YPOBHIO PEHTHHIa 4epe3 KPEAUTHBIN CIp3]] o0IUranuii TaHHOTO KOHTpAreHTa, ONUCAHHBIN B

IIpunoxxenuu B.

4.1.4. B cayyae OTCYTCTBMS Yy KOHTPAareHTa PeMTHHra M OTCYTCTBHMS BBIIYCKOB O00JIMranuii B

CJIeYIOIIEM MOPsSIKe:

4.1.4.1. ]Ins KkpymHBIX KOHTPAreHToB (BeIpydKa 6oJiee 4 Muip/ pyO. B TOJT) TPUMEHSIETCSI CPETHSISI BEPOSTHOCTh

nedonra 1 Speculative Grade ot arenrctBa Moody’s;

4.1.4.2. lna npeanpustuit MCB (Manblii U cpeHuil OM3HEC) IPUMEHSIETCS CTATUCTUICCKUN yCPETHCHHBIN
nokasareib 1e(oJITOB B 3aBUCHMOCTH OT OTpPacid, npuBeAeHHbIH B [Ipmioxkenun 1. FOpuauueckoe aumo
otHocuTcs K kareropun MCDB B ciyuae, ecinu Ha aary oueHkH uucnuresa B peectpe MCbB. B ciydae ecnu
npuHauIe)kHOCTh K MCB yCcTaHOBHUTH HE MPECTaBIAETCA BO3MOXKHBIM, TO TaKOE€ NMPEANPUATHE ITPU3HAECTCS

MCB, B ciryuae, eciii ero BBIpydKa COCTaBIISIET MeHee 4 MIIp.I. pyO. B TOJI.

4.1.4.3. B cnydae, ecid HEBO3MOXXHO HJCHTU(DHUIIMPOBATh MPUHAIICKHOCTh KOHTPAareHTa K KPYITHOMY
6usnecy u MCb (nanpumep, TepputopuaibHblil fenaptramenT Gunancos, ®I'YIL, MVYII u T.11., He uMeromue

MEXIYHapOAHOIO PEUTHHIA), TAKOM KOHTPareHT OTHOCUTCS K KaTETOPUU KPYITHBIX KOHTPAareHTOB.
4.2. Pacuer BeposATHOCTH 1e()0/1Ta HA Pa3HbIE CPOKH.

4.2.1. B cnyqae, ecnu



® BEpOSITHOCTH Jie(hosiTa HEe MPEBBIIAET BEPOSITHOCTH J1ehoiTa A1l HauXyAlIeii KaTeropuu KauecTBa Mo
BCEM PEUTHHTOBBIM areHTCTBaM (JIJIs FOPUINYECKUX JIUII, He sBistommumucss MCB) wim BeposTHOCTH
nedonra 11 Takoro aktuBa u3 kareropun MCBh,

® Yy KOHTPAareHTa HET INPOCPOYEHHOM 3aJ0KECHHOCTH, BBIBOASILNEH U3 COCTOSHMS OIEpPalMOHHOU

3a10JI2KCHHOCTH,

® CpPOYHOCTb aKTHBA COCTABIIET MEHEE roJia OT AAaThl OLIEHKH,
UCIOJIb3YETCS BEPOSTHOCTD JieoiTa KOHTPAreHTa Ha CPOK, OCTaBIIMICS JIO MOTALICHUS

4.2.2. B cimydae, eciid CpOK JI0 TOTalIeHus] MeHble 1 roja u BeposTHOCTH Je(honTa IPEBBIIIACT BEIIMIMHY,
YKa3aHHYIO B MPEABIAYILEM MyHKTE, UCTIOIb3YeTCs TOI0Basi BEPOSITHOCTD J1e(onTa, KOTopasi He U3MEHSETCS

M3-32 U3MEHEHHSI CPOKa JI0 MOTaIIeHus 10 (aKTa IMepBOro MOTalIeHUS M0 TAHHOW 3a/10JDKEHHOCTH.
4.2.3. B ciiyyae, eciid CpoK noraiieHus 00Jblie rojaa

4.2.3.1. Ins m000if 3a10JKEHHOCTH MOYKET UCIOIb30BATHCS BEPOSTHOCTH /1e(hoJiTa Ha CPOK J0 MOTaIIeHUs

3aJI0JKEHHOCTH 10 opMyJie pacueTa BepOosITHOCTH JiehoIiTa Mo MoAX0AY OLeHKH HHTeHCUBHOCTH (Dopmyra

3).

4.2.4. BepositHocTh neonra (PD) Ha cpok meHee 1 roma orieHMBaeTcs M0 MOJACIN OIICHKW MHTEHCUBHOCTH

BEPOSITHOCTH AeoTa.

4.2.5. [lnst pacueTa BEpOATHOCTH J1e(hoITa 1Mo Moaxo 1y OIIEHKH HHTEHCHBHOCTHU Ha CPOK, OTIMYHEIHN OT 1 rofa,

HCIIOJIB3YIOTCHA CJIG,Z[YIOH_II/Iﬁ Ioaxon:

®opmyna 3. Pacuet BeposTHOCTH /1e(oITa [0 METOy OLIEHKU MHTEHCUBHOCTH.

2
PDp =1 —e "365,20e

A =—In(1-PD),

e,
PD — BepositHOCTH eponTa aMmuTeHTa/AeduTOpa HA TOPU30HTE 1 TOII;

D — xonnuecTBO KaJleHIApHBIX JHEH 10 TorameHus/ohepTsr,

4.3. Pacuer BeposiTHOCTH 1e(oJiTa /151 00eCIeHEeHHO 32/10JI)KEeHHOCTH, He HaxoAsiueics B aedoJre.



4.3.1. Jlns oOecueHeHHOW mpocpoYeHHOM 3amomkeHHocTH (VICKIIOYeHWE MOXKET COCTaBIISITh
3aJI0JDKEHHOCTbh, O0ECIIEHEHHE 10 KOTOPOM pacCYUTHIBAIIOCH paHee ¢ moMolbio JaHHbIX 1Mo Cost of Risk mo
noptdensm 6aHkoB. [ Takoil 3a10JKEHHOCTH UCTOJIB3YIOTCS JIaHHBIE IO COOTBETCTBYIOIIEH KaTerOpuu
3aJJ0JDKEHHOCTH 0aHKOB), BEPOSITHOCTD AepoiITa pacCUMTHIBACTCS MyTEM JIMHEHHON MHTEPIIONISLUN MEXIY
BEPOSITHOCTBIO JedonTa Il TaKOW 3aJI0JDKEHHOCTHM C MOMEHTa TPU3HAHMS 3aJ0JDKEHHOCTH HE

onepannonHoi u 1 (Gopmyma 5).
®opmyaa 5.

PD(t)npocpou = PD + t/T * (1-PD),
I'ne
t — CPOK IIPOCPOUKH,

PD(t)mpocpou — BeposTHOCTH JiedoTa i HPOCPOUCHHOM Ha t THEH 3aJJ0JPKEHHOCTH ¢ MOMEHTA IPU3HAHUS

MIPOCPOUYECHHOM 3aI0JKEHHOCTH HE OIEPALIMOHHOM,
T — cpoxk A mpu3HAHUS TaHHOTO THIIA 33J0JKCHHOCTH J1e(DOITHOA,

PD — BeposTHOCTH AedoiaTa At HEIPOCPOUESHHON 33a]J0JKEHHOCTH, KOTOPast UCIOIb30Bajlach Ui aKTHBA Ha
MOMEHT Tepe]] BOZHUKHOBEHHEM MpOcpouku. Ecnu y akThBa He OBLIO COOTBETCTBYIOLIEH BEPOSITHOCTH

nedonTa, TO OHA PaCCUUTHIBAETCS HA JICHb Mepel] HApyILIEHUEM CPOKa HCTIOTHEHHS 0053aTENbCTB.

4.3.2. Jlngs oOeclieHEHHOW HeNmpPOCPOYEHHOM 3a0JDKEHHOCTH BEPOSATHOCTH JiepoaTa pacCUMTHIBACTCS

CJICAYIOIUMHA crroco0aMu B 3aBUCUMOCTH OT BuJa 3a10JDKCHHOCTH !

4.3.2.1. Ilpu uCHONB30BAaHUM DPEUTUHIOB PEUTUHIOBBIX areHTCTB — IIpu HCHOIB30BaHUMM PEUTHHIOB
PEUTUHIOBBIX ar€HTCTB U3 COKPAILEHHOI'O ME€PEYHs] PEUTUHIOBBIX areHTCTB — IIyTE€M IOHMKEHUS pEUTHHra

Ha |1 cTyneHsb.

4.3.2.2. Ilpu ucnonp3oBaHuu 1jIsi pacdera naHHbIX Mo Moody’s Speculative grade - ans oGecrieHeHHON

3aJJ0JDKEHHOCTH HCIIONB3YETCsl BEPOSITHOCTD AedoiTta s caMmoii Xyamei peiitunrosoii kareropuu (Ca-C).

4.3.2.3. Tlpu omenke c momompio naHHbIX 1Mo Cost of Risk obecuieHeHHas, HO He NPOCpPOUYECHHAsS
3aJJ0JDKEHHOCTh MOXKET OLIEHUBATHhCS C TOMOIIBIO JAHHBIX 10 CIEAYIOIIEMY (CIEAYIONIMM) IO KadeCcTBY

MOCJIe CTaHIapTHOTO MopTdento (MopTQesiM) CTOPOHHUX OpTraHU3aIlHil.

4.3.2.4. Tlpu ouenke msi MCB u WHBIX aKTHBOB, JJII KOTOPHIX HE OMHUCAaH CIOCO0O pacueTra, BEpOSTHOCTh
nedonra Oepercsi paBHOW CpPeIHEH BeIWYWHE MEXAY | W BEpOSITHOCTHIO AedoiiTa g HeoOeCIICHEHHOTO

aKTI/IBa/?)a,Z[OIDKCHHOCTI/I U IPpHUBOJUTCA K CPOKY 3aJOJIDKCHHOCTU B COOTBCTCTBUHU C JaHHBIM Pa3acCiOM.

4.3.2.5. BeposTHOCTh AedonTa A 0OSCIEHEHHOH HEMpPOCPOYCHHOM 3a0JKEHHOCTH PACCUMTHIBACTCS C
YUETOM CpPOKa JI0 TMOTalleHNus B COOTBETCTBUH C 1. 4.2 HacTosuiero [IpunoxxeHus (Cpoka IeHEKHOT0 MOTOKa

JUTSI aKTUBOB ¢ 00JIee YeM OJIHUM JICHEKHBIM TTIOTOKOM).



4.4. Cnydaii 0OecIieHEeHUsT HECKOJIbKUX 3aJ0JKEHHOCTEH OTHOBPEMEHHO.

4.4.1. Eciu mocne HapylmeHHWs CpoOKa HCIIOJHEHHS 00s3aTeIbCTB HE BO3HUKAIO HMHBIX MPU3HAKOB
oOeclieHeH s, 1151 KOHTpareHTa MCIoJIb3yeTcss HanOoIbIasi U3 BepoATHOCTEH AedonTta, pacCUnTaHHBIX IS
KaXJIOM INPOCPOYECHHOM 3aJ0JDKEHHOCTH OTACNIBHO, Ipu 3ToM B Dopmyne 5 B kadecTtBe HadanbHOU PD
UCIOJIb3YETCSl BEpOSTHOCTh NedoiiTa, KOTopas Oblsla yCTaHOBJIEHA HAa JCHb Mepej MEePBbIM HAPYIICHUEM

CPOKOB HCIIOJTHCHUA 0013aTeNIbCTB.

4.4.2. Ecnu ocne HapymIeHus CpoKa UCTIOMHEHUS 00s13aTeIhCTB BO3HUKIIM HHBIE TPU3HAKK Oo0ecIieHeHus (He
MPOCPOYKH), TO TIPOBOJIUTCS TIepepacdeT BeposTHOCTeW naedonra nans KakIOW MPOCPOUCHHOM

3a10JIDKCHHOCTH I1O

®opmyne 5, a B kauecTBe HayasbHOU PD B opmyiie 5 ucnonb3yercs BeposITHOCTD AedoiTa, KoTopas Oblia
OBl MCTIONIB30BaHa IPU 00ECIIEHEHNH HETIPOCPOUYCHHON 3a/I0JDKEHHOCTH Ha A€HB Iepe/l IEPBBIM HapyIICHHEM

CPOKOB HCIIOJTHCHUA 0053aTeNILCTB.

4.4.3. TlonmyuenHass B cooTBercTBHM C¢ Til. 4.4.1 u 4.4.2 BeposATHOCTHh AedoiTa sl HEMPOCPOUCHHBIX

3aJI0JDKEHHOCTEH (YacTel 3a10JKEHHOCTH) KOHTPAreHTa co CPOKOM

e Oomee 1 roga — yBenmUIMBAETCS B COOTBETCTBUU C T1. 4.2.3.

e wMcHee 1 roJa — HC UBMCHACTCA HC3aBUCUMO OT CpOKa.

4.4.4. JIna pacueta BepOsSTHOCTH AedoITa MO 33J0JKEHHOCTSIM KOHTPAreHTa, o o0s3aTeIhCTBaM KOTOPOTO

HET MPOCPOYKH, UCTIONB3yeTcs 1. 4.2.2.
4.5. CoOTBETCTBUE MIKAJI PEUTUHTOBBIX ar€HTCTB.
4.5.1. CooTBEeTCTBHUE IIKAJ PEUTUHTOB YCTAHABIMBAETCS B COOTBETCTBUU ¢ Tabmuueit 1 [Mpunoxenus 1.

4.5.2. COOTBETCTBHE PEUTUHIOB MEPECMATPUBACTCA B 3aBUCHUMOCTH OT M3MEHEHUsI pedTuHra Poccuiickoi
denepaunu, NPUCBOEHHOIO POCCUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHUHIOBOM ILIKaJe

U (MJIM) MTHOCTPAHHBIM PEUTUHTOBBIM ar€HTCTBOM 10 MEXAYHAPOTHONH PEHTHHIOBOH ILIKAJIE.

4.5.3. CoOTBETCTBHE PEUTUHIOB [IEPECMATPUBAETCS B CIydac U3MEHEHUS! PEUTUHIOBBIX IIKAJl PEUTUHIOBBIX

areHTCTB.
4.6. Ilopa10K UCTIOB30BaHUS PEUTHHTOB U y4€Ta IEUCTBUM PEUTHHTOBBIX ar€HTCTB.

4.6.1. Ilpu omnpeneneHUU KPEIUTHOTO PEHTHUHTA AIMUTEHTA/IEONTOpPA UCTIONB3YIOTCS KPEAUTHBIE PEUTHHTH
MCKAYHAPOOHBIX peﬁTHHFOBBIX arC¢HTCTB, BXOOAIIUX B COKpaIHeHHBIﬁ MEpCUCHb peﬁTHHFOBBIX Ar€HTCTB.
IIpy OTCYTCTBHM KpPEIUTHBIX PEUTUHIOB MEXKIYHAPOAHBIX PEUTHUHIOBBIX AareHTCTB HCIIOJIb3YIOTCS
KPEIUTHBIE PEUTHUHTH POCCUMCKUX PEUTUHIOBBIX areHTCTB. [IpyM OIleHKE WHOCTpPaHHBIX SMHUTEHTOB

YUUTBHIBAIOTCS T€ K€ PEUTUHTH.



4.6.2. Tlopsimok yuera peHTHHTOBBIX JICUCTBUI PA3IMUHBIX areHTCTB JIJISl OLICHKH 00ECIICHEHHMS.

e PeliTuHr ompexaenseTcss B yKa3aHHOM HUXKE MOPSAKE: IPU OMpENelIeHUH KPEIUTHOrOo pernTHHra
AMUTEHTA/1eONTOPa/KOHTPAreHTa/3aeMIIIMKa/KPETUTHON OpraHu3anni/0aHKa B Clydae HaTUIUs HECKOTbKUX
KPEAUTHBIX PEUTUHTOB OT MEXIYHapOAHBIX (POCCHMCKHX, B Cllydae OTCYTCTBUS MEXKIYHAPOIHBIX)
PEUTUHIOBBIX areHTCTB, BXOJSLIMX B COKPAIIECHHBIN IE€pEUeHb PEHTHUHIOBBIX areHTCTB, HCIOJb3YETCS
HanboJiee aKTyalbHbIH KPEIUTHBIN PEUTHHT.

eEcnu kpeauTHblE PEUTUHTM HMMEIOT OJMHAKOBYIO aKTyallbHOCTb, TO HCIOJIb3yeTCS HaMMEHbIIUN
PEUTUHT M3 NPHUCBOEHHBIX MEXAYHApOAHBIMU (POCCHUHCKMMH, B CIIy4ae OTCYTCTBHUS MEXIYHAPOIHBIX)
PEUTHUHTOBBIMU ar€HTCTBAMU, BXOJSIIMMH B COKPAILIEHHBIH MepeueHb PEUTUHIOBBIX ar€HTCTB.

¢ BriOpaHHBI pEHTHHT COMOCTABIISETCS CO MIKAJIOW pEeHTHHTOBOTO areHTcTBa Moody's B COOTBETCTBHH
¢ Tabmumeit 1 “CooTtBercTBue mKan pertuHros” [punoxenus /1, mocie dyero Beioupaercs 3nauenue PD u3
oTyeTa MEXIYHApOJHOTO0 peHTHHTOBOro areHTcTBa Moody's, Tabmuma - «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.6.3. B nienax 1aHHON METOAMKH MCIIOJIb3YETCSl KPEAUTHBIM PEUTHHT MO IIKaJle PEUTUHIOBOIO areHTCTBA,

COOTBCTCTBYIOHICﬁ BAJIIOTC OCHOBHOI'O J0JITa.

4.7. ]I akTHBOB KOHTpAreHTa, Haxo IsIIIerocs: B cocrossuuu nedonra, PD ycranaBnmuBaeTcst paBHoOi 1.

Pa3nea 5. Pacuer LGD

5.1. LGD npu ucnonab30BaHUM PEUTHHIOB MEXIYHAPOIHBIX PEHTHMHIOBBIX areHTCTB (B TOM 4YMCIE IpPU
nepexojie K peiTHHTraM uepe3 KOTUPOBKHU obymranuii) u ucrnoss3oBanuu Moody’s speculative grade.
Ecnu B myOnauKyeMbIX MaTepualiax peHTHHIOBBIX areHTCTB UCHOJb3yeTcs moka3aTtens Recovery Rate (RR),

to [Totepu npu nedonre (LGD) onpeaensroTes caeayomum 00pa3om:

LGD=1-RR,
rue:
RR (recovery rate) — oXHIaeMblii MPOLEHT BO3BpaTa IO MPOCPOUYCHHBIM BBHIMJIATaM, MPUBOJUMBII

Ar¢HTCTBaAMU AJIAd KaXKA0Io peﬁTHHFa B €XKCT'OJHBIX I/ICCJ'IGI[OBaHI/IHX.) 6epeTC${ N3 COOTBETCTBYIOINX JAaHHBIX

peﬁTHHFOBBIX Ar€HTCTB.
5.2. LGD pns ¢usnueckux nui 1 MCB nipu oTcyTcTBUEM o0ecrnieueHus mpuHuMaercs paBHbM 100%.

5.3. LGD B mpoIleHTHOM OTHOIICHUH C YYETOM OOECTICUCHHsI OMPENesIeTCs KaK OTHOIICHHE MaKCUMyMa
MCKIY Owu PAa3HOCTBKO CYMMBI 3aI0JDKCHHOCTH U HHKBHI[&HHOHHOﬁ CTOUMOCTH 06€CH€‘-I€HI/I}I K CyMMC

3a0JI’KCHHOCTH.

5.4. B kadecTBe TMKBUIAIIMOHHONW CTOUMOCTH O0ECTICYCHHS MPUHUMAETCS JUCKOHTHPOBAHHAS CTIPABEIJTNBAS

CTOMMOCTh 00ECIICUCHHU S, TUCKOHT ONPECIISICTCS B CIICTYIONIEM TTOPSIIKE:



5.4.1. nns neHHBIX OyMmar, UCIoib3yeMbIX 11 obecrieuenus o caenkam PEITO ma MockoBckoit Oupske —
COOTBETCTBYIOIMK TUCKOHT st caenok PEIIO ([ns akmuii -puck-mapamerp mjisi 3-ro auamnasoHa IS
PBIHOYHOT'O pUCKa (CTaBKa pHcKa majneHus 1eHbl), paccuutbiBaeMblii AO «HKL» ams cooTBeTcTBYIOIIEH
Oymarw; AJist OONIUranuii — pUcCK-napaMeTp JJis 2-To Auara3oHa s ppIHOYHOTO pHUCKa (CTaBKa pHcKa MaJCHUS
1eHsl), paccunteiBaeMbiii AO «HKL».);

5.4.2. 1yist akMii ”THOCTPaHHBIX YMUTEHTOB, TOPIYEMbIX Ha OPraHU30BaHHBIX phIHKAaX cTpaHn ODCP:

5.4.2.1. Bxopsmuux B uHAeKchl akuuii ctpad OOCP — kak cpeaauii nuckoHT 1uist caenok PEITO u3 tpex aknuit
C caMbIM OJU3KHUM 10 00BEMY CPETHEMECSIIHBIM 32 TIOCTeAHUE 6 MeC. 000pOTOM;

5.4.2.2. He BXOIAIMX B MHIAEKCHI akuuid ctpad ODCP — kak MakCUMalIbHBIN JUCKOHT 1yis caenok PEITO na
MockoBckoit Oupxe ¢ akiusamu u3 uaaekca MMBB;

5.4.3. nns obnuranuit ¢ peituaramu Moody’s , S&P unu Fitch — kak cpequmii nuckont 1 caenok PEITO
Ha MOCKOBCKOU OHMpiKe U3 CIUCKA TPeX OOUranuii, 00Ja1amuX TaKuM Ke PEUTHHTOM (1100 MEHBIINM,
MIPU OTCYTCTBUU PABHBIX) U CaMOM OJIM3KOM Jropariuei.

5.5. Ilpu HamM4IUK MOPYIUTENHCTBA (TAPAHTHH, CTPAXOBOK, OMITMOHHBIX COTJIAMICHUH ) FOPUINICCKUX JINIT Ha
BCIO WJIM YacCTh 3a/I0JDKEHHOCTU (CTOMMOCTU aKTHBA).

5.5.1. Ynpasastoriasi KOMIIaHUS UCTIONIB3YET BMECTO OLIEHKH 00ECIIEYCHHON YaCcTH OLICHKY 0053aTeIhCTB Ha
COOTBETCTBYIOILYIO CYMMY IOpYUYUTENs (rapaHTa/KOHTpareHTa o ONiMOHHOMY COTJIAIIEHUIO/CTPaXOBKHU IO
JIOTOBOPY CTpaxOBaHUA, 3aKJIIOUYEHHOMY CO CTPAaXOBOW, HE MOAMAMAIONICH IMOJ YCJIOBHS MOAMYHKTa 1.4

Hacrosuiero [Tpunoxenus), AMCKOHT B CIEYIOLIEM MOPSIIKE:

MPOM3BEICHUE TI0Ka3aTene BeposTtHocTH pAedonra (PD) m morepr B cimywae pedonra (LGD),
COOTBETCTBEHHO, MOpPYy4YUTeNs (rapaHTa, KOHTpareHTa [0 ONIMOHHOMY COTJIALICHHUIO/CTPaxoBaTes),
paCCUUTAHHBIX B COOTBCTCTBHUU C Tp€6OBaHI/I}IMI/I HACTOSALICTO HpI/IHO)KeHI/I}I, B TOM 4YHCJIC C Y4YCTOM
MIPU3HAKOB 00CCIICHCHMSI.

5.5.2. Ecaum mopyduTenb/rapaHT/cTpaxoBaTellb HAaXOJUTCS B COCTOSSHUM OOCCIICHEHHUS IO CPaBHEHUIO C
MOMCHTOM BO3HHMKHOBCHHA 3aA0I2KCHHOCTHU, €I'0 O6H3&T€HBCTB3 NPpUHUMAKOTCAd B pacdeT € YUCTOM

oOeclLIcHEH M.

5.5.3. HeobecnieueHHble 00s3aTeNIbCTBA MOPYUUTENS/TapaHTa/CTPAx0OBATENsI, HAXOASIIETOCS B COCTOSTHUH

nedoinra, He IPUHUMAIOTCS JJISL pacyeTa.

5.5.4. OOecneueHHble O00S3aTENBCTBA TapPAHTA/TIOPYUYUTENSI/CTpaxoBaTeilsi MPUHUMAIOTCI C  YYETOM
o0ecreuyeHns: B COOTBETCTBHH C ITPABUIIAMH, YCTAHOBICHHBIMU HACTOSIINM Pa3/IeIOM.

5.6. Obecnieuenue, HaxodIIeecs B 3aJ0Te€ W MPUHAUIKAIIEe KOHTPAreHTy, HaXOAAIMIEMYCsl B COCTOSTHUN
nedonra (B TOM 4Mcie B COCTOSHUM OAHKPOTCTBA), MOXKET MPHUHUMATHCS TOJIBKO MO OTYETY OLIEHIIMKA, C

YYE€TOM BO3MOKHOCTH U CPOKOB IIOJTYUCHHUSA 3ajiora.

5.7. OQns xunoit Heasmxkumoct LGD npunumMaetcs B pazmepe 15% ot Tekyliel CTOUMOCTH 0OecTieueHusl.



5.8. Jlid HeXuI0i U KOMMEPUYECKOHN JKUIIOW HEABUKMUMOCTH — COIJIaCHO OIEHKE OLICHIIMKA, CACIAHHOHN C
YY4E€TOM CpOKa M TIOpsJIKa TOJIYYCHHS B pe3yJIbTaTe B3BICKAHMS U MPOJAKU 00ECTIeYeHHS B cirydae faedoiira,

C YYETOM MpPUBEJIEHUS IO CPOKAM MOIYYECHUS K MOMEHTY AedoJTa.

5.9. B cnyuae neOUTOPCKON 3al0HKEHHOCTH TIO apeHJIe MPU HMCIOJIb30BAaHUU OOECHEYUTEIHHOTO WIIH
rapaHTUIHOTO [I€MO3UTa JAaHHBIM JEMO3UT MOXKET YUUTHIBAThCS KaK JIMKBUAAIIMOHHAS CTOHWMOCTD

oOecrieueHusl.

5.10. B cnydae aedosnra 1mo myoIMIHOMY JTOJITY KOHTpareHTa JIn00 KOMIIAHUHU U3 TPYIIBI KOHTpareHTa (eciu
neonT Juisi KOHTpareHTa BO3HUK M3-3a JedoiiTa 3TOW KOMIAHHM €ro IPyMIbl, a caMa 3aJ0KEHHOCTb
oOciyxuBaeTcst 0e3 HapylleHWW yciaoBHWiA goroBopa) mis oueHkn LGD mMoryT wucmonb3oBaThes (Ipu
HATMYUHN) KOTHPOBKU IMyOJIUYHOTO JIOJITA, OTHOIICHHE KOTUPOBKHU (TIOJHOM IIEHBI) K HOMHHATY MOXET OBbITh
KCIOJIb30BAaHO Kak olleHKa Recovery Rate.

5.11. B cnydae Hanmu4uusi KOTUPOBOK MTyOJIMYHOTO JTOJITa KOHTPAreHTa, HaXOsAIIerocs B 1e(oJiTe, OTHOIIICHUE
KOTUPOBKM K HOMMHAJY JOJTOBOrOo 00s3aTeNbCTBA MOXKET CUMTAThCs OlLeHKoM Recovery Rate s
koHTparenta, LGD B stom cimyuae Oyner paBen 1 — Recovery Rate. [laHHbBII moaxoa HEMPUMEHUM IS
CIIy4aeB OIEHKH CyOOpIWHUPOBAHHOTO M BEYHOT'O JOJTa, IO €CIH TOJIHKO HE UMEETCS KOTUPOBOK CaMOTO

OLIEHMBAEMOT0 00s3aTEIbLCTBA.

Pa3nen 6. Pacuer COR

6.1.  ns neneit nacrosimero [lopsiaka mokazatens croumocT pucka (COR) onpenensieTcst OTAeNbHO 110
o0ecrieueHHBIM U He0OeCTIeYeHHBIM TPEOOBAaHUSAM K KOHTpareHTaM-(QpU3n4ecKuM JUIaM Ha OCHOBE JaHHBIX
€XKEroIHOI (PMHAHCOBOI OTYETHOCTH POCCUICKUX KPEIUTHBIX OPraHU3allnil, COCTaBICHHOW B COOTBETCTBUHU
co crangapramu MC®O.

6.2.  nsaueneit onpenenenus nokazarens COR mo obecrieueHHBIMU TPEOOBAaHUSAMH K (PH3NYECKUM JIUIIAM
MOHUMAIOTCS TpeOOBaHMS, OOECIEUCHHBIE JKWJIOHW HEIBMKUMOCTEIO Ha cymmy He MeHee 80% oOT
HOMHHAJILHOTO pa3Mepa TpeOoBaHus.

6.3. IlepeueHb KpPEOUTHBIX OPraHU3AIMH, JAHHBIE KOTOPBIX HMCIIOJB30BAIMCH MPU pacyueTe MokKaszaTens
COR, npusenen B Ta6muie 10.

6.4. 3nagenne COR 1o [MaHHBIM OTYETHOCTH Ka)XIOH OTAEIBHO B3ATOM KPEAWTHOM OpraHu3alyu
OMPEESIOCH:

6.4.1. 1 CcTaHIAapTHBIX AKTUBOB - KAK OTHOIIEHHE pa3Mepa pe3epBOB, CO3JAHHBIX IOJ OXKHUJIAEMbIE
KpEIUTHBIE YOBITKM Ha TOpPH30HTE 12 MecsieB, K BaJIOBOM OalaHCOBOW CTOMMOCTH aKTHBOB, KPEIUTHBIC
YOBITKH KOTOPBIX OKUAAOTCS HA TOPU30HTE 12 MecsIeB;

6.4.2. nns 0OECLEHEHHBIX aKTHBOB - KaK OTHOIICHHE pa3Mepa Pe3epBOB, CO3JaHHBIX IMOJ OXHIAeMbIe
KpeAUTHBIE YOBITKH 32 BECh CPOK KM3HU aKTUBA, K BAJTOBON 0alaHCOBON CTOMMOCTH aKTHBOB, KPEIHTHBIE

Y6I)ITKI/I KOTOPBIX OKHAAIOTCA Ha BCEM CPOKE UX KHU3HH.



6.5.

Hroroseie 3HaueHnss COR omnpenensiinch Kak cpeanee apudmeTrndeckoe (HEB3BEIICHHOES) 3HAUCHHH,

MOJTYYEHHBIX U3 OTYETHOCTH KPEIUTHBIX OpTaHu3aIuii mo nepeurto Tadmuisr 10.

Tabnuua. lMepeunn kpenuTHbIX opranusanuii, MC®O 0TYeTHOCTH KOTOPBIX HCIOJIB3YETCs 1JIsI

pacdyera COR

Heobecnieuennbie TpeGoBaHus (B NOPSIAKe YObIBAHUSA
PO3HMYHOI0 KPeJIMTHOIO0 NOpT(eJisi)

O0ecnevyeHHble TPeOOBaHUSA (B MOPAAKe YOLIBAHUSA
PO3HMYHOI0 KPeJIMTHOIO0 NOpT(eJisi)

ITAO Co6epbank ITAO Co6epbank
bauk BTH (ITAO) bauk BTH (ITAO)
bank I'TIb (AO) bank I'TIb (AO)

ITAO Bank «®K OtkpsiTHE»

ITAO Bauk «®K OtkpsiTHE»

AO «Tunpkodd bank»

AO «PaiiddaiizeHOaHK»

AO «PaiipdaiizenOank»

AQO «bank JIOM.PDy

000 "XK® bank"
AO «bank JIOM.PDy

AO «bank Pycckuii Ctangapt

AO «Kpenut EBpomna bank (Poccusi)»
Kb «JIOKO-BAHK» (AO)

6.6. 3nauenuss COR, mpumeHsieMble B COOTBETCTBHHM C HactoAmuM llopsigkoM, mpuBEIEHBI B
Tabmure 3nauenuit COR:

Ta6nuua. 3HayeHuss COR

XapakTep TpeOoBaHUS HeobGecneueHHble O0ecneyeHHbIE
CraHgapTHbIC 2,86% 0,22%
OO0ecLieHEHHBIE 32,79% 9,47%

Pa3nen 7. Meroa yuyeTa KpeAUTHBIX PUCKOB MyTEM OLEHKH CIIPaBeAINBONH CTOMMOCTH 10 0TYETY OLEHITUKA

0 COCTOAHMIO HA 1aTy HE paHe€¢ BOSHUKHOBCHHUA COﬁbITI/Iﬂ, BEeAyHIEro K oﬁecueﬂeﬂnm.

7.1. IlpuMeHeHHe oOTYeTa OLCHIIMKA [JIsi IEJeHd ONpEeNesieHUs] CIPaBeIJIMBOM CTOMMOCTH C YYETOM
o0eclieHeHHs] BO3MOXKHO IS BCEX aKTHUBOB, yYKazaHHBIX [Ipunoskenun 1 k IlpaBuiam pacuera CHA, a Takxe

JUTSI IPOCPOUYEHHOM T1eOUTOPCKOM 3a10JPKEHHOCTH.

7.2. B cnyyae, eciu B IEpUOJl MPUMEHEHHS OTYETA OLICHIIUKA JUISl ONPEETICHUS CIPABEIIMBON CTOMMOCTH
BO3HHUKACT (BBIABIISETCS]) COOBITHE, BeAylee K 00€CIEHEHUIO, TO HEOOXOANMO OCYIIECTBUTH BHETIAHOBYIO
OILICHKY aKTHBA OIICHIINKOM B MAaKCHUMaJIbHO KOPOTKHE CPOKH C JIaThl BBISBIICHUS MPU3HAKOB O0CCIICHEHHSI.
JlaTa, IO COCTOSIHMIO Ha KOTOPYIO OTIPEIeIseTCsl HOBas OIleHKa, HE JI0OJDKHA OBITh paHee AaThl BOSHUKHOBEHUS
coObITHs, Benymiero k obecrienennto. C AaThl HACTYIUICHUST COOBITHS, BEAYIIETO K 00ECIICHEHUIO U 10 J1aThl
MIPUMEHEHUsI HOBOTO OTYETa OICHINHKA, YIPABIISIONIAs KOMITAHUS JOJKHA CKOPPEKTUPOBATH MOCIETHIOO
W3BECTHYIO CIPABEIJIMBYI0 CTOMMOCTh, ONPEICICHHYI0 IO OTYeTy OLEHIINKA, COCTaBICHHOMY [0
BO3HUKHOBEHHUS TaKOTO COOBITHS, C MPUMEHEHHEM METOJOB KOPPEKTUPOBKHU CIPABEIJIMBON CTOMMOCTH,

YKa3aHHbIX B HACTOAIICM ITPUITIOKCHUH.



IIpunoxenne A

k IIpunosxkennto 5 k IlpaBunam onpenesennss CHA
IIpuMepHbIH CNHCOK UCTOYHHUKOB, MCIOJIb3YEeMbIX VISl OLEHKH KPeIUTHOI0 PUCKA.
1. B oTHOIIEHNH IOPUAHYECKUX JIUII
- ynomHoMo4eHHoe areHTCTBO 3A0 «MuTepdarc» https://www.e-disclosure.ru/;
-Mockogckast bupska https://www.moex.com/;
- caiit Uentpansnoro banka P® https://www.cbr.ru/;
- KapToTeka apouTpaxHsix aen https://kad.arbitr.ru;
- enuHBIN (henepabHBIA peecTp cBeleHui 0 baHkpoTcTBe https://bankrot.fedresurs.ru;
- eIMHBIN (hesiepasbHBINA peecTp CBeleHHH 0 PakTax nesTenbHOCTH opuandeckux gui https://fedresurs.ru;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;
-o(uIMaNbHBIA CAUT KOHTPAreHTa/IMUTEHTA/KPEIUTHON OpraHU3alluy;

- CEpBHUC MPEOCTABICHUS OyXTanTepcKoi (TrogoBoii) oTueTHOCcTH Poccrara -

http://www.gks.ru/accounting_report;

- TOKYMEHTBI, TOJTy4eHHBIC OT YTIPaBJISIOIICH KOMITAHHUH.

2. B oTHOUIEHUYN (PU3UYECKHUX JTUIT

- KapToTeka apOuTpakHbIx aen https://kad.arbitr.ru

- equHBIN (henepanbHBIA peecTp cBeneHuil o 6aHkporcTBe https://bankrot.fedresurs.ru

- nznanne «Kommepcanty - https://bankruptcy.kommersant.ru



IIpuinoxenune b

K [Ipunoxenuro 5 k Ilpasunam onpenenennss CHA

I[IpumepHbIe cnicky 0AHKOB.

Crrcok GaHKOB, JaHHBIE TIO CTOMMOCTH PUCKA KOTOPBIX MOTYT UCTIONIB30BATHCS JJIs OTPEIeIICHUS
CIpaBeJIMBOM CTOMMOCTH HE00ECIIeUeHHOH 3a/I0JPKEHHOCTH (PU3UIECKUX JIUII:

AO "Tunskodd bank"

ITAO "bank Pycckuii Ctanmapt"”
000 «XK® bank»

Kb «JIOKO-baunk» (AO)

AO "OTII bauk"

Kb «Peneccanc Kpenut» (O00)
[MTAO «MTC-bank»

AO «Kpenut EBpona bank (Poccus)»

Crmcok 6aHKOB, JAaHHBIC 110 CTOUMOCTH PpUCKA KOTOPBIX MOT'YT MCITIOJIB30BAThHCA JIA OIIPEACICHUA
CHpaBeI[HHBOﬁ CTOMMOCTH I10 00CCIIEUCHHOM 3aJ10TOM HCABMXKUMOCTH 3aJ0JI2KEHHOCTHU (bI/IBI/I‘-IeCKI/IX JIMII:

ITAO «Co6epbank Poccuny
bank BTB (ITAO),

AO «Paiidpdaitzend6ank»,
ITAO bank «®K OtkpsiTHE»
AO «I"azmpomMbOaHK»

AO «bank IOM.PD»



IIpuiaoxenune B

K [Ipunoxenuro 5 k Ilpasunam onpenenennss CHA

OnpenesieHne COOTBETCTBHSI YPOBHIO PeHTHHIA Yepe3 KPeAUTHBIN crpea 00Juranuii

ITopsinok omnpenenenyss COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLICHKHU:

1. Onpenensercs TOXOIHOCTh K MOTANICHHUIO 110 OOJIMTalisIM JaHHOW OpraHU3aluK CpoKoM Oosee 1 roma u
MmeHee 3 net. [Ipu oTcyTcTBUM 00IUTALIMIA CO CPOKOM MEHEe 3 JIET MOXKHO UCIIONIB30BaTh CIPAJ] C UHACKCAMH
COOTBETCTBYIOMIEH cpouHocTH. [Ipy Hamuyuu oOnHranuii co CPOKOM TOTalIeHUsl TOIbKO MeHee | roja s
pacdeTra KpeIUTHOTO CIIP3/Ia MOTYT HCIOJIb30BaThCSA OOJUTAIIMU PYTUX SMHUTCHTOB (KaK MUHUMYM 3-X),

MMEIOIINX KaK OJM3KHUE MO0 CPOKY U JOXOAHOCTH OOJIMTallu, TaK U OOJIUTaluu co cpokoM 1-3 roxa.

2. Omnpenensercs, TOXOMHOCTH KaKOTO M3 WHICKCOB MOJyYEHHAs MOXOMHOCTh MO OONHranmuu HamOojee
COOTBETCTBYET, B KAUECTBE MEPhI OJIM30CTH UCITONIB3YETCS CPEAHEB3BEIICHHOE TT0 00beMaM TOPTOB 3HAUCHHE
KPEIUTHTO crpaaa obiuranuii ¢ G-curve B CpaBHEHUU ¢ KPEAUTHBIM CIIPAJIOM YKa3aHHBIX HUKE MHJICKCOB.
erI[HTHBIﬁ CHp:‘)H paCCLH/ITBIBaeTCH (KOMHaHI/IH BIpaBC UCIIOJb30BATh APYTIUC MOACIN I OLCHKU KPCAUTHBIX CIIP310B, C
TOM YHCJIE Yepe3 00Jee CIIOKHBIC MOJCITH WM Yepe3 PHIHOK CDS.) KaK pa3sHula MEeXAY AOXOAHOCTbIO K MOralieHHUIO
obnuranuu Ha Cpok ee MoauduIUpoBaHHON mropamuu u G-curve Ha 3TOT CPOK. B yKasaHHBIX Iemsx

WCIIONB3YIOTCS CAEAYIOIINE UHACKCHI:
e UHunekc kopropatuBHbIX obnuranwmii (1-3 rona, pelituar > BBB-)

Tuxep — RUCBITRBBB3Y
Omnucanue uHIEKca - http://moex.com/a2197.

ApxuB 3HaueHuil - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e UHunekc koprmoparuBHbIx obnuranwmii (1-3 rona, BB- < pelitunar < BBB-)

Tuxep - RUCBITRBB3Y
Onucanne uHaeKca - http://moex.com/a2196

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBB3Y/archive

e Unpaexc kopnopatuBHbIX oburamnuii (1-3 roxa, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y
Onucanne uHaeKca - http://moex.com/a2195

ApxuB 3HaueHui - http://moex.com/ru/index/ RUCBITRB3Y/archive/

3. Ilo cnenxytomieit Tabnuiie ONpeaesseTcs, Kakoi YpoBEeHb peHTHHIa CIIOIB30BATh IPHU OINPEACIICHIH

BEPOSTHOCTH JedoiTa:



Moody's
HNupexc

MexnyHapoaHasi mkaia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

J11s1 moCTeAYOMIEeTo ONPESICHHS BEPOSITHOCTH JiehonTa BRIOMpaeTcs (MCIOb3yeTCs ) MeTMaHHBIA PEUTHHT

U3 COOTBETCTBYIOIIEH IPYMIIbl, TOJYy4YEHHONW B COOTBETCTBUU JAHHBIM ITYHKTOM.

K BeposiTHOCTSIM fedonTa nepexos ocymecTisercs B coorBeTcTBuu ¢ Tabmuneit 1 [Ipunoxenus /1.



IIpuiaoxenune I'
K [Ipunoxenuro 5 k Ilpasunam onpenenenns CHA
BepositHocTH nedoara aist opranuzaumii MCh

Ju1s1 poccriicKuX KOMIAHMI

Kox orpaciau mo OKBI/] CTeneHnb 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, Huzkuii 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, 69,
71,79, 88 Cpennuii puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31,

37,41,43,47, 49, 51, 53, 55, 56, Bbicokuii puck 0.08
64, 65, 66, 70, 77, 78, 93
JJIs1 THOCTPAHHBIX KOMIIAHMIT
OTpacnb PD

CTpouTenbCcTBO 34aHUM 0,1503
Cknaackoe x03A1CTBO M BCromoraTte/ibHas 0,1049
TPAHCNOPTHAA AEATENbHOCTb

MHBecTMuMmM n ynpasneHune 0,0877
HeABUXUMOCTbHO

CneumannsmpoBaHHble CTPOUTEIbHbIE 0,0762
paboTbl

Mpon3BoACTBO MeTaNNUYECKMX U3OENUN, 0,0615

Kpome MallMH 1 060pyaoBaHUSA

MpepnoctasneHue npoumx cepBucHoix ycayr | 0,078

Po3HMYHaA ToprosnAa 0,0659
JeatenbHOCTb NO NPeaoCTaBAEHUIO 0,0823
NPOAYKTOB NUTaHWUA U HANUTKOB

Mpoun3BoaCTBO NULLEBbLIX NPOAYKTOB 0,0591
Mpon3BoacTBO MaLLMH M 060pyA0BaAHUA 0,0671

Mpouee (cpeagHee 3HayeHue) 0,0904




Ipunoxenne /1

K [Ipunoxenuro 5 k Ilpasunam onpenenennss CHA

Ta6anua 1. CooTBeTCTBHE HIKAJ PEHTUHIOB PA3JIMYHbIX PETHHTOBBIX ATr€HTCTB.

Moody's S&P Fitch
IKcnepT
AKPA M M M
PA eKTYHAPOIHAS eKTYHAPOIHAS €KTYHAPOIHAS
HIKaJa HIKaJa HKaJa
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) |ruAAA | Baa3 BBB- BBB-
AA+(RU), |ruAA+, |Bal BB+ BB+
AA(RU), ruAA
AA-(RU)
A+(RU), ruAA-, Ba2 BB BB
A(RU) ruA+
A-(RU), TuA, Ba3 BB- BB-
BBB+(RU) | ruA-,
ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
BB+(RU) | ruBBB-, |B2 B B
ruBB+
BB(RU), ruBB B3 B- B-
BB-(RU)
CCC, CC, C | ccce, Caa, Ca, C CCC, C CCC,C
CC, C




IIpunoxenune E

K [Ipunoxenuro 5 k Ilpasunam onpenenennss CHA

IIpumepHBIii CIMCOK Ha3BaHUI Ta0JML, MYOJIHNKYEMBbIX PeITHHIOBBIMH AT€HTCTBAMM, JJIsI
HCII0JIL30BAHMSA NIPH pacyeTax BeposiTHocTel Aedoara (PD) n
ypoBHsi motepb npu aedoare (LGD)

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (unu
aHAJIOTUYHBIA OTYET PEUTUHIOBOIO areHTCTBA, B CIyyae U3MEHEHUSI HAUMEHOBaHUs) - «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga

JInst KpyIHBIX KOHTpareHToB (BeIpy4ka Oosnee 4 mupa pyO. B TOa) MPHUMEHSETCS CPEAHSAS BEPOATHOCTH
nedonra mist Speculative Grade ot arentctBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (uam aHaJIOTHYHBIA OTYET PEHTHHTOBOIO areHTCTBA, B CiIydae
W3MEHeHUs HauMeHoBaHus ) - Annual issuer-weighted corporate default rates by alphanumeric rating.

LGD npu ucnonb30BaHUM PERTHHIOB MEXIYHAPOIHBIX PEHTHHIOBBIX areHTCTB M UCIONb30BaHUN Moody’s
speculative grade[ 1] - craBka Bo3merieHus 3a roj 1o nedonra: Annual default study: Annual Global Corporate

Default And Rating Transition Study: Average senior unsecured bond recovery rates by year prior to default.



IMpuaoxenne 6
k [IpaBniaam onpenenenns CHA

IIpu3Hanue u obecuieHeHHe ONePaAlIOHHONM 1e0UTOPCKOI 3210/ I5KEHHOCTH

OnepaunoHHasi Ae0UTOpPCKAas 3aJ0/KEHHOCTb — JeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIIAsA B XOJIe HOPMAJILHOTO ONEPAIlMOHHOTO IMKIJIA, KOTOpasi OyAeT MoramieHa B TEYEHUE CPOKOB,
yCTaHOBJIIEHHbIX B Hacroamux IlpaBunax onpenenenuss CYA. JlonmycCTUMbIE CpPOKH MPOCPOYKH,
YCTAQHOBJICHHBIE JJIS1 ONEPALMOHHON 1eOUTOPCKON 3a10JIKEHHOCTH, HE JTOJDKHBI MPUBOJIUTD K MPU3HAHUIO
O0e3HAaNe)KHOM K TONYYEHHUIO 3aJ0JDKEHHOCTH, a TakkKe K OOCCIICHEHHIO 3a/I0JDKEHHOCTH. Takas
3aJJ0OJDKEHHOCTh Oy/leT peajn30BaHa yIPaBIAIONICH KOMIIAaHHEH B TIOJIHOM O00beMe B CPOKH,
YKJIaJbIBAIOLIMECS B HOPMAJIbHYIO PIHOYHYIO (WJIM BHYTPEHHIOK ) IPAKTUKY B3aUMOACHCTBUS ¢ KOHKPETHBIM
BUJIOM J1€0MTOPCKOH 3a/10JIKEHHOCTH. Y CTAHOBJICHHBIE CPOKH MPOCPOUYKH U MCIIOJIIHEHHs 00s13aTEIbCTB HE
JOJDKHBI IIPEBBINIATh PEKOMEHAYEMBIX CPOKOB B Hactosmux IIpaBunax onpenenenus CHA, ecnu uHOe HE
MOJTBEPXKICHO BHYTPEHHEH CTAaTHCTUKOM ympasisitomed kommanuu. OmnepannoHHas JaeOuTopcKas
3aJJ0JDKEHHOCTh OLICHMBAETCSI 10 HOMUHAIY B CIIy4ae OTCYTCTBUS UHBIX (DAKTOPOB 00ECLIEHEHHUS.

Jlebutopckas 3a10JKEHHOCTh, TI0 KOTOPOH BBIABIICH OAMH MM HECKOJIBKO MPU3HAKOB 00ECLIEHEHMS],
yka3zaHHbIX B [Ipunosxenun Ne 5 x Hacrosmum [IpaBunam onpenenennst CHA 1o oneHke KpeIuTHBIX PUCKOB,
KpOMe JIOIYCTUMOM IPOCPOUYKU 00s3aTENBCTB B paMKaxX ONEPAllMOHHOTO IIUKJIA, HE MOXET ObITh IPU3HaHA
ONEepalOHHOMN.

JlebuTopckas 3a707KEHHOCTD € MOBBILIEHHBIM YPOBHEM PHCKa HEBO3BPATa HE MOXKET OBbITh IPU3HAHA
ONEPAaLlMOHHON (HampuMep, €eclIM Yy KOHTPareHTa OTCYTCTBYIOT HWCTOYHHMKM TIOTAlICHUS TaKOMH
3a10JPKEHHOCTH ).

Vhpasnsiomass KOMMIAaHUsA JOJDKHA MPOBOJUTH AaHalIM3 YPOBHSA pHCKa MO JeOUTOpPCKOH
3aJJ0OJDKEHHOCTH, KOTOpasi paHee Oblla MPU3HAHA ONEPALMOHHOM, U 0 HHON TeOUTOPCKON 3a/10JIKEHHOCTH,
[IPU3HAHKUE KOTOPOM OCYILECTBIISIETCS.

AHanu3 ypoBHsI pUCKa IPOBOAUTCS:

e Ha kaxnayro onpeaeneHus CHA, ycranosnennyto [Ipasunamu onpenenennss CHA TN D;
¢ [IpU MEePBOHAYATHLHOM MPU3HAHUY TEOMTOPCKOM 3aI0JDKEHHOCTH;
e Ha MOMEHT IepexoAa JeOUTOPCKON 3aJOJIKEHHOCTH M3 CTaTyca <«OIEpalMOHHON» B CTaTyc

«IIPOCPOYEHHOMN».

Jlnst menel IpoBEeACHUS aHaIM3a, Y TPABIISIONIAs KOMIAHUS JOJDKHA MCIOJIb30BaTh 0OOOCHOBAaHHYIO M

MOJTBEPXKIaeMYI0 HH(POPMALINIO, JOCTYITHYIO €if 6€3 Upe3MepHBIX 3aTpaT U yCHINH.

B npouiecce ananuza Ynpapisiomas KOMIIAHUS ONPEAEIISIET:
® BO3MOXHOCTh KBaIHU(pHUKAUU JEOUTOPCKON 3aJ0JDKEHHOCTH B KAauecTBE OIEpallMOHHOH,

MpU3HAHUE KOTOPOH OCYILECTBIISIETCS BIIEPBBIE;



® HEoOXOAUMOCTh U3MEHEHHUS MOJIX0/1a K yUeTy AeOMTOPCKON 3a10HKEHHOCTH, paHee MMPU3HAHHOU

ONEepalMOHHOMN.

Buabl, ycji0BUSI 1 CPOKH NPU3HAHUS ONEPALIMOHHOM 1e0MTOPCKOI 3210/ 1K€ HHOCTH

Bug aebuTOpCKOI 3a401KEHHOCTU

Ycnoeusa gna npusHaHus
B,ebuTopCcKoii 3a,0/MKEeHHOCTH
onepaunoHHOM1

CpoK onepaumuoHHOro
UMKANa, ABNAIOWMUNACA
HOPMaNbHOM NPAKTUKOIA
MUCNO/IHEeHUA
obasarennbcts
KOHTPAreHTom
(monycTtumblii cpok
HapyLweHUa yCaoBui
WUCNONIHEHUA
ob6AsatenbcTs
KOHTpareHTom)

Jleburopckast 3a10JKEHHOCTH TI0
BeitiaTe HK/I o oGnmranusam
POCCHICKHX SMUTEHTOB

OtcyTCcTBUE IPU3HAKOB
o0ecrieHeHHS

7 pabounx HEH C maThl
pU3HAHUAS JeOUTOPCKON
3aJI0JDKCHHOCTH

Jleburopckast 3a10JKEHHOCTD TI0
BBIIUIATE HOMUHAJIA OOIUrauu
(TIOJTHOTO/9aCTUYHOT0) TIO OOJIUTaAITHSM
POCCUICKHUX IMUTCHTOB

OTtcyTCcTBUE IPU3HAKOB
o0ecrLeHeHHs

7 pabounx HEH C maThl
NpU3HAHUA JeOUTOPCKON
3aJ10JKEHHOCTH

JlebuTopckas 3aJJ0KEHHOCTh 110
BeitiaTe HK/I o oGimranusm
WHOCTPAHHBIX SMHUTEHTOB

OTCyTCTBHE MPU3HAKOB
o0ecrieHEeHUS

10 pabouux nHElH ¢ AaTHI
NpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH

Jleburopckast 3a10JKEHHOCTD TI0
BBIIIATE HOMHUHAJIA OOJIUraIuu
(TIOJTHOTO/9aCTUYHOT0) TIO OOJIUTAITSM
WHOCTPAHHBIX SMHUTCHTOB

OrtcyTcTBUE IPU3HAKOB
o0ecIieHeHHS

10 paGouux qHEH ¢ AaTHI
pU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH

JlebuTopckas 3aJ0KEHHOCTh 110
BBITUIATE JUBUCHIOB IT0 aKIIHAM,
JIETIO3UTAPHBIM PACITUCKAM POCCUHUCKHUX
SMHUTEHTOB, JIOX0J1aM MO I1asiM I1aeBBIX
WHBECTUIIMOHHBIX ()OHJIOB

OTCyTCTBHE MPU3HAKOB
oOecrieHeHUS

25 pabouux JHEH ¢ JaThl
NpU3HAHUA JeOUTOPCKON
3aJI0JDKEHHOCTH

Jleburopckast 3a10JKEHHOCTD TI0

OtcyTCcTBUE IPU3HAKOB

30 paGouux qHEH ¢ AaTHI

BBITIATE TUBUIACHIOB I10 aKIIHIM, 00CCIICHeHH MpPU3HAHUS IEOUTOPCKOM
JIETIO3UTAPHBIM PacIUCKaM MHOCTPAHHBIX 3aJI0JKEHHOCTH
smuTeHTOB, ETF

JlebuTopckas 3a0KEHHOCTh 110 OTCcyTCTBUE IPU3HAKOB obecricHeHNE

BBIIIJIATE JI0XO0/Ia OT YYACTHS B yCTABHOM
karmrane (momum OOO wim paBa
y4acTusi B MHOCTPAaHHBIX KOMITAHUSIX )

obecIieHeHus

CpoOK BBIIIATHI 10X0/a, COTJIACHO
pemenuro OOIECTBa HE MPEBHIIIACT
25 pabouwnx THEH.

MIPOU3BOMTCS C TICPBOTO
JTHSI TPOCPOYKH
00s13aTENBCTB 00IIECTBOM

Jleburopckast 3a10JKEHHOCTH TI0
BO3BpaTy CPEJICTB CO cuera Opokepa /co
cuera B HKI]

OtcyTCcTBUE IPU3HAKOB
o0eclLeHeHHs

3 pabounx JHS

Jleburopckas 3a10J1KEHHOCTb,
BO3HUKIIIAs B pe3yJibTaTe MepeBoia
JICHEXKHBIX CPEJICTB (JIEHBIU B ITyTH)

OTCyTCTBHE MPU3HAKOB
oOecrieHeHUs

3 pabouunx nHS




Jleburopckast 3a/I0JDKEHHOCTB 110 apeH e

Cpok morarmeHus 3a10KeHHOCTH
HE TIpEeBhINIaeT 25 pabo4ymx JHEH ¢
JIaThl OKOHYAaHHUS apPEHTHOTO
nepuoja

10 paGouux qHEH ¢ AaTHI
HACTYIUICHHS CPOKa
UCTIOJIHEHHST 00513aTEIIBCTB,
COTJIACHO YCJIOBHSIM
JI0roBOpa

Jleburopckast 3a10JKEHHOCTD TI0
HAYKCIICHHBIM IIPOIIEHTAaM Ha OCTATOK
JICHEXHBIX CPEJICTB HA PACUCTHOM CYETE

OtcyTCcTBUE IPU3HAKOB
o0ecIieHeHHS

obecrienenne
MPOU3BOUTCS C IIEPBOTO
JTHST TIPOCPOYKH
00s3aTeNILCTB OaHKOM

Jleburopckas 3a10JKEHHOCTh 110
caenkaM (1o KOTOPbIM HacTyIuiia
HauboJiee paHHAs JjaTa pacueToB)

OTcyTCcTBUE MPU3HAKOB
00CCIICHeHMUS;
Cpoxk noramieHusi 1e0UTOpPCKOM

3 pabouux nHS

3aI0JOKEHHOCTH He Ooiree 15
paboumx AHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C YUETOM CpOKa
NPOJIOHTAINHN | TIEPE3aKIIOYCHUI

JIOTOBOPOB).
ABaHCBI, BbIIAHHBIE 110 cliefikaM 3a cueT | OTcyTcTBHE MPU3HAKOB 3 paGouux Hs
umymectBa ®onna o0eclieHeHM s

Cpoxk noramieHusi 1e0UTOpPCKOM

3aJ10JKEHHOCTH

He 6onee 15 pabounx gHel ¢ aaTbl
ee BO3HUMKHOBEHMA (C y4eTOM CpoKa
NPONIOHTALUNU N Nepe3aKkaoYeHnin
A0roBopoB).

1. Ocobble ycioBHs, MpUMEHsEMbIE sl 0OecleHeHUs IeOMTOPCKON 3aJ0JDKEHHOCTH, HE YKa3aHHOW B

tabnuie «Bunupl, ycI0BUS U CPOKH MTPU3HAHUS ONEPATMOHHON AEOUTOPCKOM 3a/10JKEHHOCTH»:

e nebutopckas 3aJ0JHKEHHOCTh M0 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHEHUATU3UPOBAHHOTO
NeTNO3UTapusi, ayIUTOPCKON OpTraHU3alliU, OLUEHIIUKY, OUp)Ke U JUILY, OCYIIECTBIISIOIIEMY BeICHHE
peecTpa BiaJeNbleB HMHBECTUUUOHHBIX MaeB [IM® u Ha omnaTy pacxolioB, CBSA3aHHBIX C
JIOBEPUTEIIBHBIM YIIPaBICHUEM, paBHA HOMUHAJIBLHOW CTOMMOCTH M OOECIICHHBACTCS M0 HUCTCUCHHUH

25 pabouux 1HEH ¢ AaThl OKOHYaHUS CPOKA OKA3aHUs YCIIYT, YCTAaHOBJICHHOM YCIOBUSMU JI0TOBOPA;

e 1eOUTOpPCKAs 33I0JDKCHHOCTh Y pasistoniel komnanuu [T, Bo3HuKIIAS B pe3yJbTaTe HAPYIICHUS
IpaB BJaJieblIeB WHBECTUIIMOHHBIX 1a€B, paBHA HOMHHAJIBLHOM CTOMMOCTH U OOECIIEHHBAETCs 110

ncTedeHuu 25 pabouux THEH ¢ JaThl €€ BOSHUKHOBEHUS.

2. ObecueHenne ACOMTOPCKON 3aJ0DKEHHOCTH, YKAa3aHHOM B 1.1 He NPOM3BOIUTCS IPH COOIIOACHUHU

CHEAYIOLIUX YCIOBUM:

e Hajguuue 00OCHOBAHHOTO 3KCHEPTHOTO (MOTHUBUPOBAHHOTO) CYKICHHS YTPaBJISAIONIEH KOMIIAaHUU O
TOM, YTO 3aJiep)KKa CPOKOB OKAa3aHUs YCIYT WM TIOTallleHUs JeOUTOPCKOW 3aI0JKEHHOCTH HE

ABJIICTCA CIICACTBUCM HCTATHBHBIX IPOUCCCOB, BOBHUKIIUX B ACATCIbHOCTH JOJIKHUKA,

® HAJIN4YHUEC JOKYMCHTAJIBHOI'O IMOATBEPKACHHA OT KOHTPArcHTa CpPpOKOB IOralli€CHUS 3aJ0JIKCHHOCTHU /

okazanus ycayr [IND.



JlebuTopckasi 3a10;KEHHOCTh 110 BO3MEIICHUIO HAJIOTOB M3 OFO/pKeTa HEe 00ECIIEHUBACTCS HE 3aBUCHMO
OT CpPOYHOCTH €€ TOoramieHus. B ciaydae modydeHHsl OT HAJIOrOBOTO OpraHa pemieHus 00 OTKa3e B
OCYIIECTBJICHUU 3adeTa (BO3BpaTa) CyMM M3JIUIIHE YIUIAYEHHOTO HAaJora, MPOMCXOAUT MpeKpalleHue
npusHaaus B [IMD neGuTopckoii 310 KEHHOCTH 110 BO3MEIIICHHIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B
TaKOM pELICHUMU.
CrpaBenniuBasi CTOMMOCTh JeOUTOPCKON 3a0KEHHOCTH IO HE3aBEPIICHHBIM CAENTKAM KYIUTH-IIPOJAXKH
neHubix Oymar (T+), camenkam PEIIO u caenkam ¢ mpoM3BOJHBIMH (DPMHAHCOBBIMH HHCTPYMEHTaMHU

ONpPEACISIETCS B MOPSJIKE, YCTAHOBICHHOM JIJI OLIEHKU Takux caenok B [IpaBunax onpenenenust CHA.



