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Yreepxkaenue 30.09.2019 Coserom mgupekropoB HarnuoHanmpHOW acconManuyd — y4aCTHUKOB
donnosoro peinka (HAY®DOP) usmenenuii B CTangapT 0 MOPSAIKE OMPEIeICHIs] CTOUMOCTH YUCTHIX aKTHBOB
MaeBOTO MHBECTHIIMOHHOTO (DOHJA W CTOMMOCTH WHBECTHIIMOHHOTO Ias, Pa3pabOTaHHOTO Ha OCHOBAHHH
nyHkTa 2 crateu 1 @enepanbHoro 3akoHa oT 13 urons 2015 roma Ne223-03 «O camoperynupyembix
opranmzanusax B cepe GpUHAHCOBOrO PhIHKA» C Y4eTOM TpeOOBaHUM, YCTAaHOBJICHHBIX YKa3aHueM baHka
Poccum ot 25.08.2015 N3758-V «O06 omnpenenecHIN CTOUMOCTH YUCTHIX aKTHBOB HHBECTUIIMOHHBIX ()OH/IOB,
B TOM 4YHCIIE O MOPSAKE pacyeTa CPeAHEroJ0BOil CTOMMOCTH YMCTBHIX aKTUBOB MAE€BOTO WHBECTHUIIMOHHOTO
(OH/Ia ¥ YUCTHIX AKTUBOB aKIIMOHEPHOTO HHBECTUITMOHHOTO (DOH/1A, PACUETHOM CTOMMOCTH WHBECTUITHOHHBIX
MaeB MaeBbIX UHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH MMYILECTBA, IEPEIaHHOTO B OIJIATY WHBECTUIIMOHHBIX
aeB»
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Hacrosmue IlpaBuna onpeneneHus CTOMMOCTH YHCTBHIX akTUBOB (manee — [lpaBuma pacuéra CHA)
3aKpBITOTO 1Ma€BOT0 MHBECTHUITMOHHOTO (POHIA HEABMKUMOCTH "Apymxu — GoHa HeaBmxkumMocTH 1" (nanee —
®onn) ycranosnensl Ctannaprom HanmonanbsHOM acconnanuu ydacTHUKOB (poHmoBoro peinka (HAY®DOP)
O TIOPSJKE OIpPENeTICHHs] CTOMMOCTH YHUCTBIX aKTHBOB TAcBOTO0 WHBECTHIIMOHHOTO (DOHAA U CTOMMOCTH
MHBECTUIIMOHHOTO Mas (nanee — Ctangapt) pa3paboTaHHOM Ha OCHOBAaHUU IMyHKTA 2 ctaTthu 1 denepaibHOTO
3akoHa oT 13 wmronsa 2015 roma Ne223-d3 «O camoperynupyemMbix opraHuzanusax B chepe GuHAHCOBOTO
pBIHKa» C y4eToM TpeOOBaHMi, ycTaHOBICHHBIX YKa3zaHueMm banka Poccunm ot 25.08.2015 N 3758-Y «O06
OTIpEICTICHUN CTOMMOCTH YHUCTBIX AKTUBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM HYHCIE O IMOPSJIKE pacdera
CPEIHET0I0BOM CTOMMOCTH YHUCTBIX AaKTHBOB MaeBOrO0 WHBECTHIIMOHHOTO (OHAA M YHUCTHIX AKTHBOB
aKIMOHEPHOT0 HMHBECTHIIMOHHOTO (OHJA, PACYETHONM CTOMMOCTH WHBECTHIIMOHHBIX TMA€B IMAEBbIX
WHBECTUITMOHHBIX ()OHIOB, CTOMMOCTH MMYIIECTBA, IEPEJAHHOTO B OTUIATY MHBECTUIIMOHHBIX MTaeBy» (ajiee
— Ykazanue).

CroumocTh YUCTHIX akTUBOB DOHJIAa ONpeeNseTcs Ha AaTy 3aBepileHus (OKOHYaHus1) (GOPMUPOBAHHUS
MaeBOT0 MHBECTULIMOHHOTO (OHJIA; €KEMECSYHO Ha IMOCIeTHUI pabounii JeHb KaleHAApHOTO Mecsia o
KaJICHIApHOTO MecsIla, MPEAIIeCTBYIOMIETO MecsAly, B KOoTopoM OHJ HMCKIIOUEH H3 peecTpa IMaeBbIX
WHBECTUIIMOHHBIX ()OHJIOB; B CIIy4ac NMPUOCTAHOBIICHUS BBIIAYW WM TIOTAIICHUS WHBECTHIIMOHHBIX MAaeB — Ha
JaTy BO30OHOBIICHUS UX BBIIAYU U TIOTAIICHUS; B ciydyae npekpamieHuss GoHpa — Ha JaTy BOSHUKHOBEHUS
OCHOBaHMS €ro MPEKpalleHus; Ha JaTy COCTABJIEHUs CIMCKA BIIAJIEIbLEB WHBECTULMOHHBIX MAEB B ClIy4yae
YaCTUYHOTO TIOTAIICHUs] MHBECTUITMOHHBIX MaeB 0e3 3asBJIeHUs TPEOOBAHMI BIIaJIEIbIIEB WHBECTUIIMOHHBIX
naeB 00 MX IMOTAIIeHUH, Ha TTOCJICTHUA pabounii I€Hb IpreMa 3asBOK Ha BbIIa4y HHBECTUIIMOHHBIX 1ACB;

- Ha TIOCTIEAHMM pabouunii IeHb cpoKa MpreMa 3asBOK Ha MPHOOpeTeHNEe HHBECTUIIMOHHBIX MAaeB, BbIIaBAEMbIX
MIPU JOCPOUYHOM NOTALIEHUY WHBECTUIIMOHHBIX I1a€B;

- Ha MOCTIeHUH paOouHii IeHbh CpOKa MpUeMa 3asiBOK Ha MIPUOOpPETEHUE JOTOTHUTEIHBIX HHBECTUIIMOHHBIX
Taes.

Croumocth uMcThIX akTMBOB MDoHJa paccuuThiBaeTcss MO cocTossHUIO Ha 23:59:59 partel, mo
COCTOSIHMIO Ha KoTopyro ompenensercas CYA, ¢ ydyeToM [aHHBIX, PacKpbIThIX Ha YKa3aHHYIO JaTy B
JOCTYITHBIX JIJIS1 YIIPABIISIONICH KOMIIAHUU UCTOYHHUKAX BHE 3aBUCUMOCTH OT YaCOBOTO TOsCa.
CpenneromoBass CTOMMOCTh YHCTBIX AaKTHBOB I1a€BOTO HWHBECTUIIMOHHOTO (oHIa Ha Imo00H JeHb
OTIpe/IeNsIeTCS KaK OTHOIICHHE CYMMBI CTOMMOCTEH YHCTBIX AaKTUBOB Ha KaXKIbId pabouuii JeHb
KalleHAapHOro rojaa (ecnu Ha pabouyuil JeHb KaJeHJApHOTO ToJla CTOMMOCTh YHCTBIX AaKTHBOB HE
ompeensiach — Ha TIOCIEHUN JIEHb €€ OMpeIeNieHus, MPEAIeCTBYIOIMNN TaKOMY JIHIO) C Havajia rojaa (c
naThl 3aBepuieHus (OKOoH4YaHHWs) (OPMHUPOBAHMS MACBOIO0 MHBECTHIIMOHHOTO (OHJA) IO JaThl pacyera
CPEIHETOI0BOM CTOMMOCTH YHCTHIX aKTHMBOB K YHCIY pa0ouuX JHEW B KaJeHIApHOM Troay. B memsax
onpeereHus] CPEAHEr0J0BOM CTOMMOCTH YUCTBHIX aKTUBOB JaTo, 3a Kotopyto omnpexaensercs CHA T[N,
noHumarorcs Bce narbl onpeaenenus CHA ®@onpa, ykazanuele B Hactosmux [IpaBunax pacuéra CHA.

Hacrosmue I1paBuna pacuéra CHA npumensitores ¢ 11.03.2020 ropa.
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I'nasa 1. OBIIUE IMOJIOKEHU A

B nacrosmux IlpaBunax pacuéra CYHA HCHOIB3YHOTCS TEPMHHBI, IPEIyCMOTPEHHbIE B ['pakJaHCKOM
kojiekce Poccuiickoit @enepauun (dacte nepsasi) oT 30.11.1994 N 51-03, denepaibHOM 3aKOHE OT
22.04.1996 N 39-®3 «O pbIHKe IIeHHBIX OyMar» ¥ B HOpMAaTUBHBIX akTax banka Poccun, a Takoke creayromnme
TEPMUHBI U ONPEICIICHHUS:

AKTHUBBI — JICHeXKHBIE CPEJCTBA, LIEHHbIE OyMaru U/WiM HHOE UMYIIECTBO, BKJIIOYasi HMYILIECTBEHHBIC TIPaBa;
Croumocthb yucTbix akTHBOB (CUYA) — BenuuuHa, ornpenensemMas B COOTBETCTBUM C 3aKOHOAATEIbCTBOM
Poccuiickoit denepannu, Kak pazHUIA MEXKIYy CTOMMOCTBbIO aKTMBOB Ia€BOT0 MHBECTUIIMOHHOTO (hoHIA
(manee - [IM®) u BenuuuHOM 0053aTENBCTB, MOAJICKAIINX UCIIOTHEHHIO 32 CUET YKAa3aHHBIX aKTHBOB (Jasiee
— obs3arenbcTBa), HAa MOMEHT pacuéra CHA TTUD.

IIpaBuia pacuéra CUA — BHYTpEeHHU JOKYMEHT yNPaBJISAIONIEH KOMIIAHUY, PETJIaMEHTUPYIOIUI TOPSA0K
ONpeelIeHUs] CTOMMOCTH YUCTHIX akKTUBOB [T ® 1 cTOMMOCTH MHBECTUIIMOHHOTO M1asl;

CnpaBeyiuBasi CTOMMOCTb — 3TO IIeHa, KOTopas Oblia ObI MOTy4eHa MpH MPOJake aKTHBA WM yIIaueHa
IpH Tepenave 00s3aTeIbCTBA B X0/1€ OOBIYHON CIIEIKH Ha OCHOBHOM (WJIM HanOoJee BHITOJHOM) PhIHKE Ha
JlaTy OLIEHKHM B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh 1LI€HA BBIX0JIa), HE3aBUCUMO OT TOTO, SIBJISETCS JIU
Takasl I[eHa HEeMOCPEACTBEHHO HAOII0AaeMON WM PACCUUTHIBACTCA C HCIIOJIB30BAHMEM JAPYroro MeToja
OLICHKU.

Poccuiickast Oup:xa — pocCHIICKUI OpraHu3aTop TOProBIU Ha PhIHKE LIEHHBIX OyMar;

HNuocTpannas Oup:xa - uHocTpaHHasi (oHAOBast OUpxKa;

Ha6monaemass u gocrynHass OupskeBasi IUIOIIAAKAa — TOpropas IUIOIMIAJKA POCCUHCKOM W  (MiM)
MHOCTPaHHOU OMpXKH, K KOTOPOH y YmpaBisolell KOMIaHUU €CTh JIOCTYH, KaK HamnpsiMylo, Tak M 4epes
¢uHaHCOBBIX TocpenHUKOB. Crnucok JloctynHeix u HalmromaeMbIX pBIHKOB pacKpblBaeTcs Ha caiite
YIPaBJISIONEH KOMIIAHUHA U OOHOBJISIETCS TIO MEpE U3MEHEHUH.

AKTHBHBII PBIHOK — pPBIHOK, HA KOTOPOM OIE€PALMU C aKTUBOM MM 0053aTEIbCTBOM HPOBOJIATCS C
JOCTaTOYHOM YacTOTOW M B JOCTaTOYHOM OOBEME, MO3BOJIAIOLIEM MOIydaTh MH(POpPMAIMIO 00 OLIEHKax
aKTUBOB WJIN 0053aTEeNbCTB Ha MOCTOSIHHOM OCHOBE.

JoaroBble LeHHbIe OymMaru - OONMranuu, SMUTEHTAMH KOTOPBIX MOTYT ObITh: (eaepanbHble OpPraHbl
UCIIONTHUTENBbHOM BnacTu Poccuiickoit denepariuu; opraHbl HCTIOHUTEIHLHON BIACTH CyOBeKTOB Poccuiickoit
@denepanyy; POCCUHCKUE OpraHbl MECTHOTO CAaMOYIPAaBJICHMs; POCCUHWCKHE IOPUAMYECKHE JIMLA;
MHOCTpaHHBIE OpraHbl TOCYJApCTBEHHOM BIIACTH; MEXIyHapoJHble ()MHAHCOBBIE OPraHU3AINM;
aJIMMHHUCTPATUBHO-TEPPUTOPHANIbHBIE ~ OOpa3oBaHMs ~ MHOCTPAHHOIO  TOCYAApCTBA;  MHOCTpPAaHHBIE
IOpUANYECKHE JINLIA.

IIPU — npousBoAHbIN GUHAHCOBBIA HHCTPYMEHT.

YpoBeHb 1EHBI NMPH ONpedeJIeHHMH CIpPaBelJIMBOH CTOMMOCTH - YPOBHH LEH MpPHU ONpPEIEICHUU

CHPaBEIMBOA CTOMMOCTH OMPEIENAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOU
)



oruetHocTH (IFRS) 13 «Omenka crnpaBenIuBON CTOMMOCTH», BBEJACHHBIM B JCHCTBHE Ha TEPPUTOPUU
Poccutiickoit @enepanuu npukazom MunucrepctBa ¢unancoB Poccuiickoit deneparuu ot 28.12.2015 N
2171 "O BBemeHMM MEXIyHAapOJHBIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTH U  Pa3bsicHeHmit
MexayHapoIHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B ICHCTBHE HA TeppuTOopuu Poccuiickoit @enepariu
U O MPU3HAHUM YTPATUBLUIMMU CHJIY HEKOTOPBIX IPUKA30B (OTIEJIBHBIX IIOJIOXKEHUH IPUKa30B)
MunuctepctBa punancoB Poccuiickoit @eneparun’.

OCHOBHOIi PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HAaMOOJBIINM JUIS COOTBETCTBYIOIEIO aKTHBA WIIH
00s13aTeNIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

1.1. Jlns ueneil onpeneneHus crpaBeIMBOM CTOMMOCTH LIEHHBIX Oymar, COCTaBJISIOIUX UMYIIECTBO
[TN®, ucrnonp3yroTcsi MOJEIN OLEHKH CTOMMOCTH LEHHBIX Oymar, Al KOTOPBIX ONpEAEieH aKTHBHbIN
PBIHOK, ¥ MOJIEJIN OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, /i1l KOTOPbIX HE ONpEesIeH aKTUBHBIN PBIHOK.

1.2. AKTUBHBIM PBIHKOM ISl IIGHHBIX OyMar, JOMYIICHHBIX K TOPraM Ha POCCHIMCKOHN MM MHOCTPAHHOMH
Oupke, 3a UCKIIOUYEHHEM OOJMranuii BHEIIHMX OOJIMIallMOHHBIX 3aiiMoB Poccuiickoit deneparnuu;
JIOJTOBBIX IEHHBIX OyMar HMHOCTPAaHHBIX T'OCYJapCTB; €BPOOOIMranuii MHOCTPAaHHBIX AMHUTEHTOB,
JOJITOBBIX IIEHHBIX OyMar HMHOCTPaHHBIX T'OCYJApCTB; IEHHBIX OyMar MEeXIyHapOAHBIX (DMHAHCOBBIX
OpraHu3aliii TMpHU3HAETCS MOCTymHas H HabmomaeMass OupikeBas IUIomIanKa (POCCHICKAs WIIH
MHOCTpaHHast OMpKU U3 CIIUCKa, ycTaHoBiIeHHOro [IpaBunamu pacuéra CHA), B ciiydae HaTM4us LIEHbI
Ha J]aTy ONpeeeHNs CIPaBeAIMBONA CTOUMOCTH (B ciydae, €CIM Ha BCEX JIOCTYIHBIX U HAOIH0AaeMBbIX
OMpIKEBBIX IJIOLIAAKaX ObLT HETOPrOBBIN JIeHb Ha Aary onpeaeneHuss CHA — aHanu3upyroTcsl JaHHbIE
MOCJIEZIHETO TOPTOBOTO JIHS HAa JaHHBIX IUIOMIAJKAaX) M COOTBETCTBUSI OJHOBPEMEHHO CIEAYIOLIUM
KpUTEpHM Ha jaTy omnpenenenus CHA:

KonngectBo caenok 3a nocnennue 10 Toproseix nHei - 10 mTyk u Gomnee

CoBokyrmHbIN 00BeM cienok 3a ocienuue 10 Toproseix e mpesbicuit S00 000 pyOaeit.
1.3. OCHOBHBIM PBIHKOM IS POCCHUHCKHX IIEHHBIX OyMar mpHu3HaeTcs:

1.3.1. MockoBckas Oupka, eciii MOCKOBCKasi Ouprka sIBJISETCS aKTUBHBIM PBIHKOM.

1.4. OCHOBHBIM PBIHKOM [ ”HOCTPAHHBIX LIEHHBIX OyMar mpu3HaeTCs:

1.4.1. VHocTtpaHHas Oup:ka WM poccHuiickas Oupika U3 YMCiia akTUBHBIX PHIHKOB, I10 KOTOPOIl onpe/iesieH
HanOOJBIINN 00N 00BEM CIIEITOK MO KOJIMYECTBY IIEHHBIX OyMmar 3a mocienaue 10 ToproBeix THEH.

1.4.2. Tlpu orcyrcTBUM HH(pOpMaUU 00 00bEME CAENOK MO KOJUYECTBY IIEHHBIX Oymar MCIOIb3yeTcs
uHpopmanusa 00 oObeMe ClIeNOoK B ACHEKHOM BbIpaxkeHUU 3a nociennue 10 toproseix nueit. [Tpu
3TOM BEJIMUYMHBI 00beMa CIIETOK B BaJIOTE KOTUPOBKU MepeBoAiTCs B pyonu no kypey banka Poccun
Ha gaty onpeneneHus CUA. Ilpu paBeHCTBe 00beMa CHEIOK HA PA3TUYHBIX TOPTOBBIX IUIOMIAIKAX
OCHOBHBIM PBIHKOM CUHMTAETCSl TOProBas IUIOIIAJAKA C HAMOOJBIIMM KOJMYECTBOM CJENIOK 3a
nocneaare 10 ToproBeIx THEH.

1.4.3. Jlns obnuranuii BHEIIHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit denepanuu, JOATOBBIX IEHHBIX

OyMar MHOCTpPAaHHBIX TOCYIapCTB, €BPOOOJIUTrallii MHOCTPAHHBIX dMHUTEHTOB, JOJTOBBIX LEHHBIX
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OymMar MHOCTPaHHBIX TOCYAApCTB, LIEHHBIX OyMmar MeEXIyHapOIHBIX (PMHAHCOBBIX OpraHM3ALUN
OCHOBHBIM PBIHKOM IIPU3HAETCS] BHEOUPIKEBON PHIHOK.
1.5. OcHoBubIM pbiHKOM [I®PU sBisiercst Oupika, Ha KoTopoil [TM® Obul 3aKII0YEH COOTBETCTBYIOIIUI

KOHTPAKT.

I'1asa 2. ONIPEJIEJIEHUE CIIPABEIJIMBOM CTOMMOCTHU AKTUBOB Y OBSI3ATEJIBCTB
2.1. CromMOCTh aKTHBOB W BEIUYHMHA OOSI3aTEIIBCTB OMPEIEISIFOTCS IO CIPaBEAJIUBONH CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapogHbiM cTannapToM GuHancoBoi otaetHocTH (IFRS) 13 «Onenka cpaBeninBoii
CTOMMOCTH», BBEICHHBIM B JieiicTBHE Ha Tepputopuu Poccuiickoii denepanun npukazoM MuHucTepcTBa
¢unancoB Poccuiickoit @enepamuu ot 28.12.2015 N 2171 "O BBeaeHMu MeXIyHApOJHBIX CTaHIAPTOB
¢uHaHCOBOW OTUeTHOCTH M PazbsicHeHmit MeXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
nencrteue Ha reppuropun Poccniickont denepanuu 1 0 IpU3HAHUKA YTPATUBIIMMHU CUITY HEKOTOPBIX IIPUKA30B
(oTIenpHBIX MOJIOXKEHUH TprKa3oB) MunucrepcrBa puHaHcoB Poccuiickoit denepanuu.
2.2. JlonmycTUMBbIe MeTOABI ONpe/ieIeHUs CIIPABeVINBOH CTOMMOCTH LEHHBIX Oymar.
e MeTo/IbI OLIEHKH IIEHHBIX OyMar yctaHoBiieHbl B [Ipunoxenun 1.
e CnpaBeqiuBas CTOUMOCTb JOJTOBBIX LIEHHBIX Oymar nmpusHaetcs paBHoit 0 (Homb), B ciiydae
MOJIHOTO TOTAIeHUss HOMUHAIA B COOTBETCTBUU C YCIIOBUSIMHU BBIITyCKa IIEHHBIX Oymar - ¢
JIaThl TIOJTHOTO TOTANICHUS HOMHHAJIA B COOTBETCTBUH C YCJIOBUSIMHU BBITTyCKa IICHHBIX OyMar.
CnpaBennuBas CTOUMOCTb IIeHHOM Oymaru mpusHaercs paBHoil 0 (Homp), B cmydae
oQHUIMATBEHOTO OMyOIMKOBAHUS COOOIIEHHUs] 0 0AaHKPOTCTBE AMHUTEHTA IIEHHOW OyMaru - ¢
naThl OPHUIIMATEHOTO OMyOIMKOBAaHUS Takoro cooOrienus. CrpaBeyinBasi CTOMMOCTb aKTHBA,
NP BO3HUKHOBEHUW TPU3HAKOB OOECIIEHEHUsSI, OMpPEAeIsAeTCS IO METOAYy MPUBEICHHON
CTOMMOCTH OYIYIINX JIEHEKHBIX MOTOKOB, YUUTHIBasi KpeauTHbie pucku ([Ipunoxenue 5).
2.2.3. CrpaBeanuBas CTOMMOCTD 3a/I0JDKEHHOCTH M0 CIeTIKaM C IIEHHBIMU OyMaramu, 3aKIF0YeHHBIM
Ha ycioBusx T+, ompezaensercs B pa3Mepe pa3HULIBI MEXKIY BBIPAKEHHOM B BAJIIOTE ONpENETICHUs
CYA T ® cnipaBeIMBOi CTOMMOCTBIO LIEHHBIX OyMar, sIBJISIOLIUXCS PEAMETOM CIEIKH, U CYMMOMN

CJICTIKH B BATFOTE CIICJIKH, MPUBEACHHOM K BaimtoTe onpeneenns CUA [T B cootBercTBum ¢ 11.2.10

[TpaBun pacuéra CUHA.

B ciaydae  MONOXKHUTENBHOW  pa3HUIlBL, CAETKAa  NpHU3HAeTcs B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0MIKEHHOCTD) Y MOKymarens/ B cocraBe 00s13aTeNbCTB
(kpeauTopcKast 3a70JIKEHHOCTH ) y MpOJIaBIIa, OTPHUIIATETEHOMN Pa3HHIIBI - B

cocraBe 0053aTeNbCTB (KPeIUTOPCKast 3aI0JDKEHHOCTh) Y  TOKYIaTeNs/B cocTaBe aKTHBOB
(nebuTopckas 3a10KEHHOCTB) Y TPO/IaBIIA.

[Ipu ompeneneHuy CrpaBeATMBON CTOMMOCTH 33/I0JDKEHHOCTHU IO CHIEIKaM ¢ OOJIHTalusMHu,
3aKJIIOUYCHHBIMU Ha YCIOBHAX T+, cripaBeayiMBas CTOMMOCTH OOJHMTanui, SBISIOIIUXCS HTPEAMETOM

CICJIKH, C JAThl 3aKJIFOYCHHS CICNKH JI0 AaThl IMepexo/a mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymarw,
7



€XKEJIHEBHO OIPE/ENSeTCs C y4EeTOM HAKOIJIEHHOrO KYMOHHOIO J0XO0Ja, ONpEeAeNIEHHOro Ha JaTy

pacueTa 1o CAeNKe B COOTBETCTBUU C YCIOBUSMHU CIEIIKH WU MPaBUIIaMH OpraHU3aTopa TOPIoB.
CropaBeyinBasi CTOMMOCTh aKTHWBa, NpPHU BO3HUKHOBEHMHM TPH3HAKOB OOECLIEHEHHMS,

OTpeNeNsIeTcsl MO METOAY NPHUBEACHHOW CTOMMOCTH OyIyIIUX JEHEKHBIX IOTOKOB, YYHTHIBas

kpenutHbie pucku (I[Ipunoxenue 5).

2.2.4. ChopaBemiuBasi CTOMMOCTb 3aJI0JDKEHHOCTH IO CJAEIKaM C BaJIIOTOM, 3aKJIFOUEHHBIM Ha
ycnoBusax T+, onpenensercs B pasMepe pasHULIbI MEXAY TEKYILEH CITPAaBEIJIMBON CTOUMOCTBIO
BaJIIOTHI, SIBJISIONICHCS MPEIMETOM CHENIKH, BEIpaKeHHOU B BanmoTe onpenenenus CHA [N O,
U CTOMMOCTBIO BaJIOThl, 3a(UKCHUPOBAaHHOW B JOTOBOpPE Ha JaTy HWCIOJHEHUS CAEIKH,
BhIpakeHHOU B BaimoTe omnpezaeneauss CYHA TTMD B coorBerctBum ¢ m.2.10 [IpaBun pacuéra
CUA.

B ciydae  mosoKMTENBHOM — pasHUIlBl,  CHIEJIKa  NpPU3HAETCd B COCTaBe  aKTUBOB

(mebuTopckas 3aJ0JIKEHHOCTh) Y TIOKYIIaTeNst/ B COCTaBe 00513aTeNbCTB

(kpemuTopcKas 3a10JKEHHOCTD) Y TPOJIaBlia, OTPUIATEILHON PAa3HHUIBI - B COCTaBE 00S3aTEIbCTB

(KpemuTopCcKas 3aI0JDKEHHOCTD) Y MOKYIATElIs/B COCTaBE aKTUBOB (IEOUTOpPCKAs 3aI0JDKEHHOCTD) Y

[poJaBLa.

CrpaBeanuBas CTOUMOCTb aKTUBA, IPU BO3HUKHOBEHUH MPU3HAKOB 00ECLIEHEHUS, ONPEIEIIAeTCs 110

METOJly TPUBEICHHOW CTOMMOCTH OYyIyIIUX JCHEXKHBIX MOTOKOB, YYUTBIBAas KPEIUTHBIE PUCKH.

(ITpunoxenue 5), 3a UCKIOUEHHEM OUPIKEBBIX M BHEOUPIKEBBIX CJIIEIOK C BaJIIOTOW, B KOTOPBIX

MIPEeyCMOTPEHBI CTAaHAAPTHBIE YCIOBHSI PACUETOB, UCIIOIb3yEMbIE YUaCTHUKAMHU PhIHKA B OTHOILIEHUHU

CIETIOK «CIOT» JJIsi COOTBETCTBYIOIIMX BAIIOTHBIX Map Ha BaJTIOTHOM PhIHKE MOCKOBCKOM OUPKH.

2.2.5. Tekymas cnpaBenanBasi CTOUMOCTh IIEHHBIX OyMar MOXKET OINpEAeNsThCS Takke Ha OCHOBE

MHBIX MoJiesiel (aJITOPUTMOB), B TOM YHCJI€ TIOCTPOCHHBIX Ha OCHOBE MOTHMBHUPOBAHHOIO CYXACHMUS

VYrpasnsomeld KoOMIaHUH, TOPSAA0K (POPMHUPOBAHUS KOTOPOTO coAepkHTcs B myHkTe 2.9 IlpaBuin

pacuéra CHA.

2.2.6. CrpaBeuiMBasi CTOUMOCTB 3aJI0JKEHHOCTH 10 caenkaM ¢ goisiMu B OO0, 3akit04eHHBIM Ha

YCIIOBUSIX TMPU KOTOPBIX JaTa JOroBOpa M JlaTa CHEJIKHW HEe COBIMAJAIOT, OMpEENseTcs B pa3Mepe

pa3HULIBI MEXKY BbIpakeHHOM B BasitoTe onpeaeneHuss CHA IO cripaBeyinBoil CTOUMOCTBIO J0JIH,

ABJIAIOILEHCS MPEIMETOM CJHEIKU, U CYMMOM CIEJIKM B BaJIOTE CAEIKH, MPUBEACHHON K BalllOTE

ompenenenuss CYHA IIM® B coorBerctBuu ¢ 1.2.10 IlpaBun omnpenenenus CYA. B ciyudae

MOJIOKUTEIILHONW Pa3HUIIbI, C/IEKaA MPU3HAETCS B COCTaBE aKTUBOB (IeOUTOpPCKast 3a10KEHHOCTD) Y

MOKyTaTesi/ B COCTaBe 00s3aTENBCTB (KPEAUTOPCKAS 330JKEHHOCTh) Y TIPOJaBIia, OTPUIIATEITLHOMN

pasHUIIBI - B COCTaBe 0053aTENIbCTB (KPEAUTOPCKAs 33/10JDKEHHOCTh) Y TOKYMATels/B  COCTaBe

aKTUBOB (1e0MTOPCKas 337J0KEHHOCTh) Y MPOJIABIIA.



2.2.7. ChopaBemmBasi CTOMMOCTh 3aJ0JDKEHHOCTH IO CIEIKaM C HEIBWIKMMBIM HWMYIIECTBOM
(MMYIIECTBEHHBIMHA TIpaBaMH), MPH KOTOPBIX JaTa JOTOBOpa M JaTa CACJIKH HE COBMAJAIOT, HE

MEPpCOLCHUBACTCA.

2.3. JlomycTuMble METOAbI OLIEHKH J1e0UTOPCKOM 3a/10J17KEHHOCTH.
2.3.1. CnpaBeasiuBasi CTOMMOCTb JIEOMTOPCKOii 32/10JI2KEHHOCTH M0 MPOLUEHTHOMY (KYIIOHHOMY) 10X01y
0 10JITOBBIM LIEHHBIM OyMaram onpe/eisieTCcsl B CIASAYIOIIEM MOPSIKE:
a) B pa3Mepe, OMpeIeJICHHOM B COOTBETCTBHH C YCIOBHSIMH BBITYCKa HAa KaXKJIbIi pabounii 1eHb, U HCXOIS U3
KOJIMYECTBA LIEHHBIX OyMar Ha KaXkJblii pabo4uii JeHb — ¢ AaThl IEPBOHAYAIBHOIO MPU3HAHUS WM C JIaThl
Hayajia COOTBETCTBYIOIIETO KYMOHHOTO MEpHoja A0 JaThl peanu3aliyl IeHHOW OyMard WM HacTYIUICHUS
CpOKa UCTIOJTHEHUS SMUTEHTOM 00SI3aTEIIbCTBA, TIPEyCMOTPEHHOM YCIIOBUSIMHU BBITYCKA [IEHHOW OyMaru;
0) B pa3mepe, Onpe/eicHHOM Ha JaTy HACTYIUICHUS CPOKA MCIOJHEHUS COOTBETCTBYIOIIETO 00sI3aTe/IbCTBA
(maty ucTedeHus KymoHHOTO NIEPHOa) B COOTBETCTBUU C YCIOBUSMU BBIMTyCKa 1IEHHOM Oymaru, U UCXO0Jis U3
KOJIMYECTBA LEHHBIX OyMar Ha JaTy HACTYIUJICHUS YKa3aHHOTO CPOKa C YKa3aHHOW JaThl 10 HACTYIJICHUS
HauOoJIee paHHEH U3 JIaT:
- (hakTUYIECKOTO UCTIOTHEHUS SMUTEHTOM 00SI3aTEIILCTBA;
- ICTeUeHUs 7 THEBHOTO CpoKa (paboumne THU) C AaThl HACTYIUICHHSI CPOKA UCIIOJIHEHUS 00s13aTeNIbCTBA
poccuiickuM SMUTEHTOM, 10 JHEBHOTO CpoKa (paboyre JHH) C JaThl HACTYIUICHUS CPOKA UCTIOTHEHHSI
00s13aTeIHCTBA MHOCTPAHHBIM YMUTEHTOM;
- ONyOJTMKOBAHMS B COOTBETCTBUH C (heIepalbHBIMU 3aKOHAMU ¥ MHBIMH HOPMATHUBHBIMU MPABOBBIMU
aktamu Poccuiickoit deneparuu cBeeHUI 0 MPOCPOUYKE UCIIOIHEHUSI SMUTEHTOM 00s3aTeNIbCTBA 110
BBIIIJIATE YKa3aHHOTO JJOXO/a;
B) 0 (Honp) — ¢ Hanbostee paHHe U3 1aT, yKa3aHHOW B MOIMYHKTE 0).
JlaHHBIN BU 30JKEHHOCTH MPU3HAETCS OMEPAIIMOHHON B TEUEHHE BCETO CPOKa MPU3HAHUS.
CrpaBeanuBas CTOMMOCTh aKTHBa, IPU BOSHUKHOBEHUHU MTPU3HAKOB OOECIICHEHHUSI, ONIPEEIISIETCS M0 METOAY

MPUBEJICHHOM CTOMMOCTHU OyIyIIUX JEHEXKHBIX TOTOKOB, yUUThIBas KpeauTHble pucku (IIpunoxenue 5).

2.3.2. CrnpaBenJuBasi CTOMMOCTD 1€0UTOPCKON 3210/ 1:KEHHOCTH M0 YACTHYHOMY/TIOJIHOMY MOTallIeHUI0
IMHUTEHTOM OCHOBHOIO J10JITa MO A0JIFOBBLIM IIEHHBIM OyMaraM ornpeaenseTcs B CleAYIOEeM MopsIKe:
a) B pazMmepe, onpeAeIeHHOM Ha JIaTy HACTYIUIEHUS! CPOKa UCTIOTHEHUS] COOTBETCTBYIOIIETO 0053aTEIhCTBA B
COOTBCTCTBHUH C YCJIIOBHAMHU BBIITYCKa HeHHOﬁ 6YMaFI/I, UCXO0Os M3 KOJMYECCTBA ILIEHHBIX 6YMal" Ha Jatry
HACTYIUICHHSI YKa3aHHOTO CPOKa - C YKa3aHHOW JaThI JI0 HACTYIJICHHUS HanboJlee paHHEe! U3 JaT:
(haKTUUYECKOTO MCTIOTHEHUS YMUTEHTOM 0053aTeIhCTBA,
UCTeUeHUs 7 THEBHOrO cpoka (pabodume IHU) C JaThl HACTYIJICHHUS CPOKAa WCIIOTHEHUS
00s13aTeIbCTBA POCCUHUCKUM SMHUTEHTOM, 10 mHEBHOTro cpoka (pabouue IHU) C JaThl HACTYIUICHUS

CpOKa UCIIOJIHCHHA 00s13aTeIbCTBA HUHOCTpPaHHBIM OMUTCHTOM;,



OIyOJIMKOBAaHUSI B COOTBETCTBHM C (efepalbHbIMU 3aKOHAMH W HWHBIMA HOPMaTHUBHBIMU
npaBoBeiMU akTamMu Poccuiickoit denepanyiu CBEICHH O MPOCPOYKE HCIOJHEHHS 3MUTEHTOM
JIAaHHOTO 00s13aTENLCTBA;

0) 0 (Honp) — ¢ Hanbosiee paHHEW U3 JaT, YKa3aHHOU B MOJITYHKTE a).
JlaHHbBIN BUJ 3a10J5KEHHOCTH IPU3HAETCS ONEPAllMOHHON B TEUEHUE BCEr0 CPOKa MPU3HAHMUSL.
CrpaBeaninBasi CTOMMOCTh aKTUBa, IPU BOSHUKHOBEHUHU MTPU3HAKOB OOECIICHEHMUSI, OIIPELISIETCS [0 METOAY

MPUBEJCHHON CTOMMOCTH OYIyIIUX JCHEKHBIX TOTOKOB, YUUTHIBas KpeauTHble pucku ([Ipunoxenue 5).

2.3.3. CipaBe/sinBasi CTOMMOCTD 1e0MTOPCKOM 3210/ 2KEHHOCTH 0 BbIIIaTe JUBHICHIOB 110 AaKIHAM,
JI0X0/1a MO JIENO3UTAPHBIM PACIMCKAM, NMasgM NMaeBbIX WHBECTHIHOHHBLIX (OHIOB M MasiM (AKIUSIM)
HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIOB ONpee/isieTcss MCXOAs U3:
KOJIMYECTBA aAKI[UI/ICTIO3UTAPHBIX PACIIMCOK/TIAeB MACBBIX WHBECTUIIMOHHBIX (DOHJIOB/ IMaeB (AKITHIA)
MHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHJIOB, yuTeHHbIX Ha cuere jgeno [IM® Ha nary, Ha KOTOpPYIO
OIIpeNIeNIAI0TCS JIMLA, UMEIOIINE IIPAaBO Ha MOIy4YeHUe TUBUAEHIA (10X0/a) U
OOBSIBIIGHHOTO pa3Mepa IUBHACHAA (10X0/a), MPUXOISIIETocsl Ha OJHY aKIHUio (JeTmo3uTapHYIo
pacIucKy, rmai maeBoro MHBECTHIIMOHHOTO (POH/IA MITH Naii (aKIKI0) MHOCTPAHHOTO HHBECTULIMOHHOTO
¢oHIa) COOTBETCTBYIOLIEH KaTeropuu (THIA) 3a BHIUETOM HAJOrOB M COOPOB B Cilydae, €ClId 3TO
IIPUMEHHMO.
VYka3aHHas OlleHKa IPUMEHSETCS C 1aThl, ycTaHoBIeHHOHU B [IpaBuinax pacuéra CUA.
CripaBeaniuBasi CTOUMOCTb JIEOMTOPCKON 3aJI0JIKEHHOCTH I10 BBIIJIATE JUBUACHIIOB MO aKLUAM, 10X0Aa
0 JIeTIO3UTApHBIM pacHucKaM, HasiM MaeBbIX MHBECTHIIMOHHBIX (DOHJOB U MaeB (aKIMil) HHOCTPaHHbBIX
MHBECTULMOHHBIX (OHA0B npu3Haercs paBHoH 0 (Homb):
v/ B CIlydae eClii JICHEKHbIE CPEJICTBA HE IOCTYIHMIIN Ha CUYET, OTKPBITHIN yripasistonieii kommnanuu J1.V.
[MN®:

O NS aKuuil/maeB MaeBbIX HMHBECTUIIMOHHBIX (DOHIOB POCCHHCKUX SMUTEHTOB - C JaThl
creayromiei 3a 25 pabouyuM JTHEM C J1aThl, Ha KOTOPYIO ONPEEIIAIOTCS JIMIa, UMEIOIIUE MTPaBo
Ha TIOJyYyeHHe TUBUICH/IOB;

O JUIS aKIUil/1eTno3uTapHbIX PACIUCOK/TaeB MaeBbIX MWHBECTHIIMOHHBIX (DOHIO0B MHOCTPAHHBIX
SMHUTEHTOB, a TaKXe MaeB (aKiuil) MHOCTPAaHHBIX HHBECTUIMOHHBIX (OHJIOB - C JATHI
crnenytomieit 3a 30 paboyuM THEM C 1aThl, HA KOTOPYIO ONPEEISIOTCS U, UMEIOIIUE ITPaBO
Ha TIOJyYeHHe TUBUICH/IOB;

v’ B cilydae BO30YXKJIEHHH B OTHOIIEHWH dMUTEHTA (JIMIa, 00S3aHHOTO 110 IIEHHON Oymare) nporeaypst
0aHKpPOTCTBA C AAaThl OPHUIIMATBHOTO COOOIEHHS 0 OAHKPOTCTBE YMUTEHTA.
JlaHHBIN BUJ 3a10JKEHHOCTU IIPU3HAETCS ONIEPALlMOHHOM B TEUEHUE BCETO CPOKA MPU3HAHMUS.
CrpaBe/uinBasi CTOUMOCTb AKTHBA, IPU BO3SHUKHOBEHHH ITPU3HAKOB O0ECIIEHEHUS, ONPEAEISAETCS 10 METOLY

MIPUBEICHHON CTOMMOCTH OYAYIIMX ACHEKHBIX IOTOKOB, YUUThIBask KpeauTHble pucku ([Ipunoxenue 5).
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2.3.4. CnipaBeaiuBasi CTOMMOCTb NPoYeil 1e0MTOPCKOI 3a101’KEHHOCTH ONpeaesIsieTcsl:
1) B cyMMe ocTaTKa 33JJ0JDKEHHOCTH Ha aaty onpeneienus CYA:

e IS ONIEPAIIMOHHON EOUTOPCKOMN 3aI0JIKEHHOCTH;

e 1N JeOUTOPCKOM 3aJ0JDKEHHOCTH MO Hajoram, cOopam, MONLIMHAM B OFOJDKETHI BCEX
YPOBHEW;

e IS NEOMTOPCKOM 3aI0JDKEHHOCTH yIpaBisiionieid komnanuu nepen [IN®D, nesaBucumo ot
OCHOBAaHUH €€ IPU3HAHUS;

« Ui 1eOUTOPCKOM 3a/10JKEHHOCTH, BOSHUKIIEH MO JOrOBOpaM € ayJUTOPCKON OpraHu3anuei,
OLICHIIMKOM  (€CIM  NPUMEHUMO), CHELMATU3UPOBAHHBIM  JICTIO3UTApPUEM,  JIMIIOM,
OCYUIECTBJISIIOIIMM BEJICHUE peecTpa BIIAJIEIbLEB WHBECTULMOHHBIX MAeB, YKAa3aHHBIMU B
IpaBuiIax A0BEPUTENBHOrO yupasieHus [TND;

o IS 1€OMTOPCKOM 3a/10KEHHOCTH IO BO3MEILEHUIO CYMMBbI HaJIOroB U3 Oroxeta PO.

e 7151 1eOUTOPCKOM 3a/10JKEHHOCTH O CyIe0OHBIM pelIeHUsIM (CIpaBeasiiBasi CTOMMOCTh
NeOUTOPCKON 3aJOIKEHHOCTH 110 CYZCOHBIM PEIICHHUSIM MPU3HAETCS MPOCPOUCHHOI 110
ucteuenuu 14 (UetblpHaauaTi) KaleHIApHBIX JHEH C AaThl BCTYIUICHHS B CUITY CY/Ie€OHOTO
pelieHns (IOCTaHOBIIEHHUS ), €CIU B IaHHOM JIOKYMEHTE HE YCTAHOBJIEH UHOU CPOK

HCIIOTHEHHS 00s13aTEIbCTRA. )

2) B CyMMe, OIpEJCICHHOW C HCIOIb30BAaHUEM METOAa IPHBEACHHOW CTOMMOCTH OyIyIInX
neHexHbIx moTokoB ([Tpunoxenne 2A k HacrosmuM [IpaBunam pacuéra CUA) B HHBIX Cilydasx ¢

MOMCHTA NPU3HAHWA 10 HACTYIUICHUA CPOKA IMOJTHOTO MOramcHus 3aJ0J5KCHHOCTH.

JleGuTopckas 3aJ0DKEHHOCTh HAUMCIseTCs Ha Kakayto aaty onpenaenenus CHA. B cioyyae,
eclii pa3Mep AeOUTOPCKOM 33J0JKEHHOCTH HE MOXKET ObITh TOYHO OIpEe/IeNIeH, HCIOIb3YETCs
METO/I alllPOKCUMAIIUU BEJIUYUH, ONIPE/ICTICHHbIII Ha OCHOBE HCTOPUUYECKUX 3HAUECHUN 3a
MpebIAyIIie NEPUOBI C YIETOM YCIOBHM TIOrOBOpA, a TaK e C yI€TOM BO3MOXKHBIX

M3MEHEHUH, O KOTOPBIX YTpaBJsAIONIeil KOMIIaHUU U3BECTHO Ha Aary pacdyera CHA.

B mensx HacTosIIero myHKTa MOJ OMEPAIMOHHON AeOUTOPCKOM 3aM0IKEHHOCTHIO MMOHUMAETCS
onpeJieleHHass Ha OCHOBAaHWM BHYTPEHHUX CTAaTUCTUYECKHMX JAHHBIX YIPABISAIOMIEH KOMITAHUU
TeKyIas AeOUTOpPCKast 3a10;PKEHHOCTh KOHTPAreHTOB, CPOK MOTAIICHHUST KOTOPOW B COOTBETCTBUH
CO CJIOXKUBIIEHCSA B paMKax aoBepurenbHoro ympasieHus [P mpaktukoit He mpesbimaetr 30

nueit. ([IpoBeneHHBIH Ha OCHOBaHWM HMEOIICHcs B Ympapistomeil Kommanum craTucTuku
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BCECTOPOHHHMM aHajaM3 BceX (AKTOB MPOCPOUKH IO IUIaTekaM IMoKazad, 4To (DaKT HaIuuus
MPOCPOYCHHON 3aM0/DKEHHOCTH cpokoM 10 30 ngHel  (BKJIIOYHMTENBHO) HE  SIBIISCTCS
CBUCTEITLCTBOM YyXYAIICHUS (DUHAHCOBOTO TIOJIOKEHUS JOJDKHUKA WU MpoOJieMaMud B €ro
nesTeabHOCTH). [IpeBblllieHHe CPOKOB MOTAIICHUS ONICPAIIMOHHON JeOUTOPCKOM 3310 KEHHOCTH

KOHTpareHTamH, rnpeaycmorpeHubiMu [IpaBunamu pacuera CUA, Bieder k 00eCleHEHUIO.

CropaBeuinBasi CTOMMOCTb TIpoueil aeOuTopckoit mpusHaercss paBHoil 0 (Homp), B ciydae
opunmanbHOr0 ONMyOJMKOBAaHHMS COOOIIEHHSI O OaHKPOTCTBE B OTHOLICHMHM KOHTpareHTa - C JaThl
opUIMATBEHOTO OMYyOIMKOBAHHS TAKOTO COOOIIECHHUS.

CnpaBeBasi CTOMMOCTB JIeOUTOPCKOM 33/10JDKEHHOCTH, BOSHUKIICH B pe3ybTaTe COBEPIICHHS
crnenok ¢ umyectTBoM [T, mo KoTopeIM HaCTyNMIIa HANOOJIEe paHHS JaTa pacyeToB, C JaThl HACTYIICHHUS
CpOKa €€ MOJHOTO TOTAlleHHs], YCTAHOBJICHHOTO YCIOBHAMH JOTOBOPA, OTPEICISIETCS] yUUTHIBAsI KPEIUTHBIC

pucku (IIpunoxenue 5).

2.4. lonycTUMBbIe MeTO/bI OLIEHKHU TPeOOBaHNI U3 KPEeJUTHBIX J0TOBOPOB U 10T0BOPOB 3aiiMa.
CropaBe/uinBasi CTOUMOCTh AKTHBOB B TEUEHHME MAaKCHUMAJIbHOI'O CpPOKa, MPEIYCMOTPEHHOIO IOTOBOPOM,
OIpeeNseTcs:
v/ B CyMMe 0CTaTKa OCHOBHOTO JIOJITa, YBEIMYEHHOM Ha CyMMY IIPOIIEHTOB, PACCYNTAHHBIX HA
nary onpeznenenuss CHA mo craBke, IpeJyCMOTPEHHOH TOrOBOPOM, €CJIM CCyJa BbIJaHA Ha
CPOK «10 BOCTpPEOOBaHUSY;
v\ B CyMMe, ONpEIECNCHHOW C HCMOJb30BaHUEM METOJa MPHBEIACHHONW CTOMMOCTH OYIyIINX
nenexxHbix 1oTokoB ([Ipmmoxkenne 2A k Hacrosimum [lpaBunam pacuéra CUA) B MHBIX

CITyJasix.

B ciyuae BHECeHUsI U3BMEHEHMS B YCIIOBUS ONPEEIEHHUS CPOKA I0r0OBOpPAa MAaKCUMAJIBHBIN CPOK ONPEAEISIETCS
B COOTBETCTBMM C M3MEHEHHBIM CPOKOM KpeauTa (3aiima), AeiicTByromuM Ha naty omnpeaeneHuss CUA,
IIpUYeM HAKOIICHHE CPOKa KpeJuTa (3aiiMa) He MPOUCXOIUT.

CrpaBe/uinBasi CTOMMOCTb aKTHBA, IPU BO3HUKHOBEHHH MPU3HAKOB 00ECLIEHEHMS, ONPEEIISETCS C yIYeTOM

kpeautHoro pucka (IIpunoxenue 5).

2.5. I[OHyCTI/IMI)Ie METOdbl OLICHKH CHpaBeZ[JIHBOﬁ CTOUMOCTH JC€HEKHBIX CPEICTB Ha PAaCUYC€THBIX

cyerax (BKJIOYasl COIJIAIEHUS O MHHMMAJbLHOM HECHHKA€MOM OCTaTKe), OPOKEepPCKHMX cyeTax M
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JAEHEKHBIX CPEACTB, Pa3MELICHHBIX BO BKJAJaX B KpPEIMTHBIX OPraHu3alUsx IO A0roBopam
0aHKOBCKOI0 BKJaAa (1ajiee — JeN03UT).

CripaBensiuBasi CTOMMOCTD JIEHEKHBIX CPECTB Ha CUETaX, B TOM YMCJIE Ha BAIIOTHBIX CUETAX, OTKPBITHIX Ha
ums Yrpasistomed komnanuu Y. IO, ompexnensercs B cymme octaTka Ha cuerax. CopaBeyinBas
CTOMMOCTb JECHEXKHBIX CPEJICTB, HaXOAALIMXCS y Opokepa (1eOMTOPCKOHN 3aJ0JDKEHHOCTH Opokepa IO
BO3BpATy JCHEKHBIX CPEJICTB, HAXOAIMXCSA Ha CHEIMaJIbHOM OPOKEPCKOM CUETE) ONpPENENsieTcss B CyMMe
OCTaTKa Ha CHEeLMaIbHOM OpOKEpCKOM cueTe Opokepa.

B ciydae, ecnu 3akiIi04eHO COTJAlICHHE ¢ OAHKOM O MHUHUMAJIbHOM HECHHKAEMOM OCTATKE JEHEKHBIX
CPEICTB Ha PACYETHOM CUETE, CIpaBEAJIMBas CTOMMOCTb IPOLIEHTHOIO JOXO0Ja IO IEHEXHBIM CPEACTBAM
IIPU3HACTCSI PABHOM CyMME HAUUCICHHBIX IPOLEHTOB, MCXOIS M3 CTABKU, IPEIYCMOTPEHHOM TaKUM
COTJIAIIEHUEM B COCTaBe JEOMTOPCKOW 3aJ0JDKEHHOCTH B CJy4ae, €CIH YCJIOBHS HAYUCICHHS MPOICHTOB
IIO3BOJISIIOT PACCYUTATh UX pa3Mep.

B cnyuae, eciiu Ha OCTaTOK JEHEXKHBIX CPEICTB HA PACUETHOM cueTe OAHKOM HAuUCIISIOTCS MPOLEHTHI, MPH
9TOM OIPAaHUYECHHI Ha HCIIOJIB30BAHUE ICHEKHBIX CPEICTB HE HAKIIAABIBAETCS, TAKME IPOLIEHTHI IIPU3HAIOTCS
B KaUeCTBE /10X0/]a B MOMEHT MX 3a4MCIIEHUs1 OAHKOM Ha paCUETHBIN CUeT.

CrpaBensiuBas CTOUMOCTh JIETIO3UTOB B TEUEHHE MAKCHMaJIbHOTO CPOKA, MPEAYCMOTPEHHOTO JOTOBOPOM,
OIIpEeAEIAETCS:

v/ B CyMMe OCTaTKa JICHE)XHBIX CPEICTB BO BKJIAJC, YBCIMYECHHOTO HA CYMMY MPOICHTOB,
paccunTaHHBIX Ha fnaTy onpezaeneHuss CYA mo craBke, pelyCMOTPEHHON JOTOBOPOM, €CIIU
CPOK ITOTalIeHMsI IEN03UTa «10 BOCTPEOOBAHUSY;

v\ B CyMMe OCTaTKa JICHE)XHBIX CPEICTB BO BKJIAJC, YBEJIUYECHHOTO HA CyMMY MPOIIEHTOB,
paccunTaHHbIX Ha nary omnpeneneHuss CHA mo craBke, MpenyCMOTPEHHON JOTOBOPOM ISt
yAepKaHHs JICHEXKHBIX CPEJICTB BO BKJAJ€ B TEUYEHHE MAKCHUMAaJbHOTO CpOKa (BKIOYas
JIENO3UThI, JaTa [MOTAalleHUs KOTOpPBIX MPUXOAUTCS Ha JPYyrod OTYETHBIA TOX),
MIPEYCMOTPEHHOT'O IOTOBOPOM, €CIIU CPOK MoraiieHus Bkiaajga He 6onee 1 (OgHoro) roga u
CTaBKa II0 JOrOBOPY COOTBETCTBYET PBIHOYHOM Ha JaTy ONPEAEICHUSA CIpaBelJIMBOU
ctoumoctH (Ilopsimok ompeneneHusi ppIHOYHOW CTaBKM U MOPSAJOK ONpEeAeNICHUS! BETUYUHBI
JOMYCTUMOI'O OTKJIOHEHMsSI OT PBIHOYHOM CTaBKM YycTaHaBiuBaeTrcs B [lpunmoxenun 2 k
HactoamuM IIpaBunam pacuéra CHA);

v\ B CyMMe OMNpEIENICHHOM ¢ HCIONB30BAHUEM METO/a TPUBEICHHOW CTOMMOCTH OYIyIInX
JICHEeKHBIX MOTOKOB - B MHBIX ciy4asx (IIpunoxenue 2 k Hactosumm [IpaBuinam pacuéra
CYA).
B cnyuae BHeceHUS M3MEHEHUS B YCIIOBUS ONPEACIECHUS CPOKA JOrOBOpA, MAKCUMAJIBHBIN CPOK
OIIPEAEIAETCS B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETIO3UTA, IEHCTBYIOIIMM Ha 1aTy onpeaeneHus CHA

0e3 CyMMHPOBaHUS CPOKOB JICTIO3UTA.
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CrpaBeanuBas CTOUMOCTb aKTHBa, IIPH BOSHUKHOBEHUHU MPU3HAKOB 0OECLIEHEHUSs, ONpeesieTcs
[0 METOJYy TMPUBEACHHOW CTOMMOCTH OYyIyIIUX JEHEXKHBIX IOTOKOB, YUYUTHIBAas KPEAUTHBIE PHUCKH

(ITpunoxenue 35).

Onpenenenye ppIHOYHOM CTaBKU MO JEMO3UTAM UCIOJIb3YeTCsS C YYETOM CPOKa, OCTAaBLIETOCs 10
roramieHusi( COroCTaBUMOT0 CPOKa).

CrpaBeaninBasi CTOMMOCTb JICTIO3UTOB, ONIPEIEISIBIIASCS C MOMEHTA NIEPBOHAYAILHOTO TPU3HAHUS
B CyMME OCTaTKa JECHEXHBIX CPEJICTB BO BKJIAJE, YBEIMYEHHOTO Ha CYMMY IPOLIEHTOB, C MOMEHTA,
KOIJla CTaBKa, MPEeIyCMOTPEHHasl JOTOBOPOM sl yIEp:KaHUs JEHEKHBIX CPEACTB BO BKJIaJle B
TE€YeHHE MaKCUMAaJIbHOTO CPOKA, BBIXOIUT 3a TPAHUIIbI AHANa30Ha BOJIATUIBHOCTH PHIHOYHON CTaBKU
Ha JaTy OIpEAeJeHUs] CHPaBEUIMBOM CTOMMOCTH, ONpPENESIETCS C HCIIOJIb30BAHUEM METOoJa

MIPUBEACHHON CTOMMOCTH OYAYIIMX JEHEKHbIX TOTOKOB. (IIpunoxenue 2)

C MOMCHTA, KOoraa CripaB€jiiBast CTOMMOCTD ACIIO3UTAa HAYMHACT OIPCACIIATLCA C HCIIOJIb30BAHUEM
MECTOAa HpHBeHCHHOﬁ CTOUMOCTHU 6y,[[y1_HI/IX JACHC)KHBIX IIOTOKOB, MCTOI OIIPCACICHUA CHpaBCﬂHHBOﬁ
CTOUMOCTH B CyMM€ OCTAaTKa ACHCKHLIX CpCACTB BO BKJIAZAC, YBCIIMYCHHOI'0O Ha CyMMY IIPOLICHTOB, HC

IIPUMEHSETCS.

2.6. CnipaBeasinBasi CTOMMOCTD NPAB 110 JOT0BOPY ONEPALMOHHOI apeH/Ibl, APEeHIATOPOM 10 KOTOPOMY

sapasiercsa [TA®, npusnaercs pasHoi 0.

2.7. CIUCOK aKTHBOB, OLICHUBAEMbIX HA OCHOBAHHH JIAHHBIX 0TYETA OLEHIINKA.

K akTuBam, onieHMBaeMbIM Ha OCHOBaHUM JaHHBIX OTYETA OLEHIIINKA MOT'YT OTHOCHTbBCSI:

- Jonu B yCTaBHBIX KaluTazaX POCCHHUCKUX OOIIECTB ¢ OTPAaHUYCHHON OTBETCTBEHHOCTHIO;

- [IpaBa yyacTusi B yCTaBHBIX KallUTAJIAX MHOCTPAHHBIX KOMMEPUYECKUX OpPraHU3aIUK;

- Henuxxnmoe nmyiecTBo;

- NmyiecTBeHHbIE ITpaBa U3 I0rOBOPOB YUaCTHS B IOJIEBOM CTPOUTEIBCTBE;

- VmyiiecTBEHHBIE TIpaBa, CBS3aHHBIE C BO3HHUKHOBEHHEM IIpaBa COOCTBEHHOCTHM Ha OOBEKT
HEJABM)KMMOCTH (€r0 YacTh) MOCIE 3aBEPIIECHUSI €r0 CTPOUTENHCTBA (CO3JaHIE) U BOSHUKAIOIIHNE U3
JIOTOBOPA, CTOPOHOW MO KOTOPOMY SIBJISIETCSA IOPUIMYECKOE JIUI0, KOTOPOMY NMPUHAJIEKHUT MPaBO
COOCTBEHHOCTH WJIM WHOE BEIIHOE MPaBO, BKIIOYAs TPABO apEHIbI, HA 3EMENbHBIM YYacTOK,
BBIJICTICHHBIN B YCTAHOBJIICHHOM TMOPSIKE M1 [[EIei CTPOUTENHCTBA 00bEKTa HEIBUKUMOCTH, U (HITH)
UMEIOIIUM pa3pelieHre Ha CTPOUTEIhCTBO OOBEKTa HEIBMKUMOCTH HA YKa3aHHOM 3€MEITbHOM
y4yacTke, JIM0O IOpUINYECKOe JIUI0, MHBECTUPYIOIIee JEHEKHbIE CPEeICTBA WIM MHOE MMYILIECTBO B

CTPOUTECIBCTBO 00BeKTa HEIBUXXNMOCTH,
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- HmymiecTBeHHBIE TpaBa U3 JOTOBOPOB, HA OCHOBAHMHM KOTOPBIX OCYIIECTBIIICTCS CTPOUTEIHCTBO
(co3manne) OOBEKTOB HEIBMIKMMOIO HMMYIIECTBAa (B TOM YHCJIE Ha MECT€ CHOCHUMBIX OOBEKTOB
HEJBM)KMMOCTH ) Ha BBIICJICHHOM B YCTAHOBJICHHOM TOPSIKE JIJISl LI CTPOUTENHCTBA (CO3TaHUS)
YKa3aHHOTO OOBEKTa HEIBMIKMMOCTH 3€MEIIbHOM YYacTKe, KOTOPBIH (MpaBO apeHAbl KOTOPOTO)
cocraBisieT akTuBbl DoHJIA;

- HmyniecTBeHHBIE TTpaBa M3 JOTOBOPOB, HA OCHOBAHWHU KOTOPBIX OCYIIECTBISETCS PEKOHCTPYKIUS
00BEKTOB HEJIBUKUMOCTH,

- [TpoekTHass JOKYMEHTAIUS JIsi CTPOUTENLCTBA WM PEKOHCTPYKIIMH 00bEKTa HEABUKHUMOCTH;

- Xyn0XeCTBEHHBIE [ICHHOCTH,

- Llennbpie OyMaru U GUHAHCOBBIC HHCTPYMEHTHI, 10 KOTOPBIM HEBO3MOXHBI HHBIC CIIOCOOBI OIICHKH;

- HHoe uMyImiecTBo, B TOM YHCJIE aKTUBBI, 10 KOTOPhIM HacTosiuMu [IpaBunamu onpenenenus CHA

HEBO3MO>KHBI (HE IPEyCMOTPEHBI U (WJIM) HE IPUMEHUMBI) IPYTUe METObI ONPEAEIICHUS CTOUMOCTH.

2.8. CripaBesinBasi CTOMMOCTD 00513aTeJILCTB (KPEeAUTOPCKAs 3210JKEHHOCTD) BKJIFOUAETCS B PacueT
CYA B pa3mepe ee ocratka Ha nary onpenenenus CHA. He nuckontupyercs.

[Ipu oTCyTCTBUU TOYHOU CYMMBI 0053aTeNIbCTB Ha Aaty onpenesnenus CUA ucnonb3yercs MeToq
anMpOKCUMAIIUH , OTIPEJICTICHHBIM Ha OCHOBE UCTOPUYECKUX 3HAUCHUN 3a MPEIBIAYIINE EPUOBI C YIETOM
YCIIOBUM JIOTOBOPA, & TaK K€ C YUYETOM BO3MOKHBIX HM3MEHEHUH, O KOTOPBIX YIPaBISAIOLIEH KOMIIAHUU

U3BECTHO Ha JaTy pacueta CHA.

CrpaBensiuBasi CTOMMOCTb JIGHEKHBIX 00S3aTENILCTB M3 KPEAUTHBIX JIOTOBOPOB U JIOTOBOPOB 3aiima,
MOJIYUEHHBIX B POCCUMCKHUX PYOJIsiX, CKIIaJbIBAETCS U3 CYMMbI OLIEHOK BCEX 3aJJ0JKEHHOCTEH M0 J10rOBOpPY
(¢rHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIaTeXeH, KoTopble Ympasistomas komnanus [1.Y. [IM® nomxkHa
OCYILECTBUTH B MOJIb3Y KPEAUTOPA/3aMMOJIaBIIa, BKII0Yas CyMMbI OCHOBHOT'O JIOJITa ¥ ITPOLIEHTHBIE BBIILIATHI
10 HEMY, HAKOILICHHBIE 10 COCTOSIHUIO HA JaTy OLEHKH. Bce CyMMBI OKPYIUISIOTCA 0 JIBYX 3HAKOB I1OCIE
3aIAToN.

CrpaBeyiiBasi CTOMMOCTb JCHEKHBIX 0053aTeNbCTB U3 KPEAUTHBIX JIOTOBOPOB M JOrOBOPOB 3aiiMa,
MIOJIYYEHHBIX B UHOCTPAHHOMN BaJIOTE, ONPEIEIACTCS IIyTeEM CYMMUPOBAHUS OLICHOK BCEX 3aJ0JKEHHOCTEH
Mo J0roBopy ((PpMHAHCOBBIX MOTOKOB) B BAJIIOTE MOJYYCHHOTO KpEAWTa/3aliMa U KOHBEPTAIMH B BaTIOTY
onpenenenuss CHA @oHma B COOTBETCTBHM C IMOPSAKOM, ycTaHOBIEHHBIM lIpaBunamu pacuéra CHA u

OKpYTJICHUEM HOJ'Iy‘ICHHOfI CHpaBeZ[HHBOﬁ CTOUMOCTH [0 JABYX 3HAKOB ITOCJIC 3aIIsTOM.

2.9. DKkcriepTHAs OIEHKA MM MOTHBUPOBAHHOE CYXKJIEHHE — 3TO BBIBOJIBI O CIIPABEITUBOM CTOMMOCTH

AKTHUBOB M 003aTCILCTB. 9KCHCpTHOI>i OHCHKOﬁ HJIM MOTUBHUPOBAHHBIM CYXKICHUEM MOXKCET CHUTATHCA:
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CYXJI€HHE KOMIIETEHTHOT'O COTPYIHUKA/KOHCYJIbTaHTa YIIPABIISIONIEH KOMIIAHUU, KOTOPOE OCHOBBIBAETCS
Ha pe3yJIbTaTax MPUMEHEHNs COBOKYITHOCTH MOJIX0/I0B, METO/IOB U OLIEHOYHBIX MPOLENYD,
MPEIYCMOTPEHHBIX JJIs cOOpa M aHaln3a IaHHBIX, IPOBEICHUS pacuéToB U 0(OPMIICHUS PE3yIbTaTOB B

BH/JIE€ IKCIIEPTHOM OLIEHKU (J1ajiee — MOTUBUPOBAHHOE CYXKJICHHE).

Jly1g cocTaBineHuss MOTUBUPOBAHHOTO CY>KICHHS UCIIONIb3YeTCsl JOCTYIHAs UH(POpMALHsI U3 OTKPBITHIX
MCTOYHUKOB. AHAIM3Y npy (POPMUPOBAHUHA MOTHBUPOBAHHOTO CYKJICHUS TOJIIC)KUT OTUYETHOCTH U
(MHAHCOBOE TIOJIO’KEHUE KOHTPATeHTA, a TAK)KE TAaKUE COOBITUS KaK BBIILJIATA JUBUACHIOB, (OPC-MAKOPHBIE
00CTOATENLCTBA (CTUXHITHBIE OCJCTBUS, OXKAp U MPOYU. ), IOTEPU OT KOTOPBIX B AaJbHEHIIEM MOTYT

IIOBJIMATH HA CTOMMOCTH aKTHBOB HJIN Sa,HOHX(eHHOCTCﬁ B [TIa€BOM HHBCCTHIIMOHHOM (1)0HI[€.

MOTI/IBI/IpOBaHHOG CYKACHUC COCTABIACTCA B ClIydasaX, IIPpHU KOTOPLIX ONMPCACINTL CIIPABCIJIMBYIO
CTOUMOCTDb aKTUBOB, UCIIOJIb3Y: ITOJIOKCHUS ITPaBUJI pacucTa CYA sBasgercs HEOAOCTAaTOYHBIM U Tpe6yeTc;I
Ooinee FJIY6OKI/Iﬁ aHaJIU3 COOBITUI U JIaHHBIX. BRIBOABI MOTHUBUPOBAHHOTO CYXKACHUA HE JOJIZKHBI

IIPOTUBOPEYUTH OCHOBHBIM I0JI0KeHUAM IpaBuil pacdeta CHA u ocHoBHBIM npuHuunam MCOO.

MOTI/IBI/IpOBaHHOC CYKACHUC O(bOpMJ'IHeTCH B IMICbMCHHOM BH/C. OcHoBaHUEM JUIA IPUHATUSA
MOTUBHUPOBAHHOT'O CYKACHUA B LCIIAX OLCHKU CHpaBCHHHBOﬁ CTOUMOCTHU UMYIICCTBA ITN® sBasercs

puKa3 ['eHepanbHOro AMPEKTOpa YIPABIAIOIIEN KOMIIAHUH.

VYnpasisoomas KoOMIaHus npenocrasisieT B CrielMaaIu3upOBaHHbIN IEMIO3UTapUl pa3BEPHYTOE OLIEHOYHOE
CyXJIeHHe, coJepxallee TakKe HCIOJIb3yeMble Ul aHajlu3a JaHHble M HMH(OPMAIUIO, pe3yJIbTaThl
00paOOTKN/TPAKTOBKH JIaHHBIX/MH(OPMalLlK, MNPOMEXKYTOUHBIE BBIBOJbI,  MOTHBHPOBOYHYIO 4YacTb U
OKOHYATEJIbHYIO KCIIEPTHYIO OLIEHKY.

MOTI/IBI/IPOBaHHOC CYKACHUC MPUMCHHUMO B OTHOIICHUH BCCX AKTHBOB ®donpa.

2.10. Bamora onpenesenusi CYA ®@onga — pyosam P®. BeipaxkeHHBIC B HHOCTPAHHOW BAJTFOTE AKTHBBI
donma, a Taxke 00s13aTENIbCTBA, MOJUIEKAIINE UCIIOJIHEHUIO 3a CUET YKa3aHHBIX aKTUBOB, IPUHUMAIOTCS B
pacyeT CTOMMOCTH YHCTBIX aKTHBOB B pyOisix mo Kypcy Llentpansnoro 6anka Poccuiickoii denepanuu Ha
JaTy OmpeleNeHuss CTOMMOCTH 4HMCThIX akTuBOB. Kypc LlenTpanbnoro Oanka Poccuiickoit ®eneparuu
UCIIONIb3YETCS JJI BAJIIOT, YCTaHaBIMBAaeMbIX M MyOnukyembix coryiacHo Ilonmoskenuss banka Poccum ot
18.04.2006 Ne286-I1. B ToM ciyuae, eciu opumanbHbIN Kypc TaKOM BaIIOTHI HE YCTaHOBJIEH baHkoM Ha naty
onpenenenuss CHA ®onpna, ans nepecyera B pyOsiaM UCHONB3YeTCsl Kype BAIIOThI, YCTAaHOBJIEHHBIH baHkoM
Poccun Ha mpenpinymyto gary.

JUis KypcoB HHOCTPAaHHBIX BaJIOT IO OTHOLIEHUIO K pyOiio, oQUIMalbHbIE KypChl KOTOPBIX HE

ycTaHaBIuBarOTCs bankoMm Poccuu, mponsBoauTes pacuer Kpocc-Kypcea Takol BaTIOTHI K pyo:ro. Kpocc-kypce
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WHOCTPAHHOW BaIOTHI, OMNpPENENACTCS Ha OCHOBE 3HAYCHHWl KypcoB BamoThl K gosuiapy CIIIA,
npeaocTaBisseMblx  HH(popMarmonHoii cucremoir baymGepr (Bloomberg) u kypca mommapa CIIA,

onpeaensiemoro LlenrpanbabiM 6ankoM Poccuiickoii @enepanuu:

RErub = REusd t-1*RErub/usd t,
rmue RErub — xonnyectBo py0Iieii 3a €IUHHITY BaIIOTHI,

REusd t-1 — xomudectBo nosutapoB CIIA 3a eauHuIly BaIIOTHI Ha JICHb, MPEALICCTBYIONIMN JaTe
OTIpeIeTICHUS Kypca BaIIOTHI,

RErub/usd t — xonmuectBo pyoseii 3a ogun gosutap CIHA.

2.11. CnpaBeyimBasi CTOMMOCTh MMyHiecTBeHHbIX npaB u3 Y /IC.

O1eHKa CIpaBe/IlIMBOI CTOMMOCTH JIOTOBOPA OIPENICISCTCS CISAYIOIMM 00pa3oM:

CC norosopa = CC npas o goroBopy — CC 00s3aTenbCTB 110 JOTOBOPY,
rjae:
CC mpaB 1o 10roBOpy — CHpaBeAIMBasi CTOUMOCTbD IIPaB IO I0IOBOPY, ONpeaessieMas HE3aBUCUMbIM
OIICHIIIKOM,
CC 006s13aTeIbCTB 10 AOrOBOPY — CIPABEIINBAsi CTOMMOCTh HEHUCIIOJIHEHHBIX 00s13aTenscTB DoHaa mo
OIlIaTe JIOTOBOPA IO COCTOSHUIO HA JIaTy OLICHKHU.

Ecan IMMOJIYYCHHAasA OLCHKa CHpaBC,I[HI/IBOﬁ CTOMMOCTH O0IroBOpa ABJIACTCA HOHO)KHT@HLHOﬁ, TO JOI'OBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OTpuLaTciibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTENBLCTBO.

ITpy BO3HMKHOBEHUU COOBITHS, BEIYLIETO K 00ECLEHEHNIO, CIIPABEAJIUBAs CTOMMOCTh TaKUX JOTOBOPOB
OTIpe/IeIISIeTCS] B COOTBETCTBUM C METOJIOM KOPPEKTHUPOBKH clipaBeaauBoil croumoctu (IIpunoxenue 5).

I'maBa 3. KPUTEPUU I[IPU3HAHUSA (IPEKPAIIEHUSA IIPU3HAHUSA) AKTHUBOB H
OBA3ATEJBCTB.

3.1. AxtuBbl (00s3aTENBCTBA) NPUHMMAIOTCS K pacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B CIIyyae HX
COOTBETCTBHUSI KPUTEPHUSM INPU3HAHUS B COOTBETCTBUU C MEXIyHAPOIHBIMH CTaHAApTaMu (PUHAHCOBOU
OTYETHOCTH, BBEICHHBIMU B JIEMCTBHUE Ha TeppuToprun Poccuiickoit @eaepanuu.

3.2. Kputepun npuszHaHUS M TpEKpalleHHs NPU3HAHHUS aKTHBOB W 0053aTENbCTB YCTAHABIMBAIOTCS B
[MpaBunax pacuéra CYA (Ilpunoxkenne 3 k HacrosimuM [IpaBuinam pacuéra CYA). Ilpusnanue wu
MpeKpalleHue MNpPU3HAHUS TOKYNKHA WM MpPOoJaXH (UHAHCOBBIX AaKTHBOB HA CTAaHIAPTHBIX YCIOBUSX
OCYILIECTBIISIETCSl C HMCIOJb30BaHMEM YydeTa Mo jgare pacyeroB. [lokymka (mpomaka) Ha CTaHIAPTHBIX
YCIOBUAX - TMOKYIKa WJIM MpojAaka (PMHAHCOBOTO aKTHBAa B paMKaX JOroBOpa, MO YCIOBUSM KOTOPOTO
TpeOyeTcsi MOCTaBKa aKTHBa B IMpelesiaX CpOKa, YCTAaHOBJIEHHOTO IpaBUJIAMHM WM COTJIALICHUSMH,
MPUHATBHIMU Ha COOTBETCTBYIOLIEM phIHKE. JlaTa pacdyeToB - 3To faTa noctaBku aktua ®ouny uinu GoHaom
(3aunciieHUe WIN CIIMCaHME LIEHHBIX OyMar B COOTBETCTBHUHU C BBIUCKOW MO CYETy JENO). YUeT Ha JaTy

pacueToB peayCMaTPUBAET:
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1) mpu3HaHWE aKTHBA B JICHb €0 MOJyYeHUs B UMyIecTBO PoH A,
2) TpeKpalieHre NPU3HAHUS aKTHBA Ha JIaTy €ro MOCTaBKU U3 uMmyinectsa MoHa.
@doHA TpU3HAET BCE CBOM JIOTOBOPHBIC MpaBa W 00s3aTeNbCTBA IO MPOU3BOJIHBIM (PHHAHCOBBIM

MHCTpYMEHTaM, Korga ®oHJ CTAaHOBUTCS CTOPOHOM JIOTOBOPHBIX YCIOBUM TaAKOTO HHCTPYMEHTA.

I'naBa 4. IIOPA/IOK PACUYETA BEJIMYUHBI PE3EPBA.

Pe3eps Ha BbIIaTy BO3HarpaxaeHus GopMUpYeTCs OTAEIBHO B YaCTH pe3epBa Ha BHIIUIATY BO3HATPAXKIACHUS
YOpaBJSOIIEH KOMIIAHMM M B 4YacTH pe3epBa Ha BBILIATY COBOKYIIHOIO  BO3HAarpa)JIeHUs
CHEeIUAIU3UPOBAHHOMY JIEMO3UTAPHIO, ayTUTOPCKOM opranu3aiuu, oneHmky [IM® (ecnu npumeHumo), u
JIUILy, OCYILECTBIISIONIEMY BEJACHHE peecTpa BIIaJleliblieB HHBECTUIIMOHHBIX naeB [IN® (nanee — pe3eps Ha
BBITUIATy MPOYUX BO3HATPAKIACHUIA).
Pe3epB Ha BhIIaTy BO3HArpakJeHUN HAYKUCIISAETCS U OTpaskaeTcs B coctaBe o0s3aTenbetB [IMD B TeueHue
OTYETHOI'0 Tojia ¢ Haubosee MO3JHEN U3 IBYX AaT — aThl Hauajla KaJeHJapHOIo Toa WK JaThl 3aBEPIICHUS
(oxoHuaHMs) HOPMUPOBAHHUSA - JI0:
O J1aThl OKOHYAHHUS KaJIEHIapHOT0 TO/a;
O JaThl BOBHUKHOBEHHUS OCHOBaHMs A npekpaiieHus [N (BKIoYnTeNnsHO) B 4acTH pe3epBa
Ha BBIIUIATY BO3HATPAXKJACHUS YIIPABISAIONIEH KOMIIAaHUY;
o HauboJjee Mo3aHEN U3 JABYX JaT MpHU NPEKpalleHUH - JaThl OKOHYaHUs MpuemMa TpeOOoBaHU
kpeautopos [T uinu naTel OKOHYaHUSA peanns3anuu Bcero uMmyiiecrsa [T O.
Peseps Ha BbIIIATY BO3HAIPAXKIACHUMN, OIPEIEICHHBIM MUCXOAA U3 pa3Mepa BO3HATPAXKICHHUS,
MIPEAYCMOTPEHHOTO ITpaBUIaMU TOBEPUTENBHOTO yripasieHus [ I, B TeyeHne 0TYETHOrO rofja HAUUCIISIETCS
HapacTaloliM UTOTOM U OTpaxkaeTcs B coctaBe o0s3aTenbeTB [IMD Ha kaxayro naty onpeneneHust CUA,

npenycMorpeHnyto IIpaBunamu pacuéra CHA.

B coctaB 00s3aTenbCTB HE BKIIIOYAETCS PE3EPB HA BBIILIATY BO3HArPAXKACHUS, Pa3Mep KOTOPOro 3aBUCHUT OT

pe3yIbTaTOB MHBECTUPOBAHUS.

Pe3epB Ha BbIIIATY BO3HArpaKJIEHUs YIPABIAIONIEH KOMIAHUM W PE3EpPB HA BBIUIATY MPOUYUX
BO3HArpaXJICHUi, B cllyyae, €Clid pa3Mep TaKuX BO3HArpakJIeHUMN ONpeensseTcss UCXOs U3 CPEAHEr010BOM
CYA (manee — CI'CHA), pacCUUTBIBAIOTCS OTJEIBHO MO KaXKIOH YacTH pe3epBa B CIEAYIOMIEM TTOPSIKE:

Ha MepBbIi pabounii JEHb OTYETHOTO TOfa:

s _ Cl_lAlpaw ,
1 D n
rac:
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Si. CyMMa Ha4YHCIICHHs pe3epBa Ha MEepBbIi pabouunii 1eHb OTYETHOTO TO/1a;
D - xonuuecTBo paGounx nHel B TEKyIEM KaJeHIapHOM rOly;

pacy
CHA™ pacueTHas (mpomexyroyHas) BenuunHa CUA Ha nepBblii paOouuii J€Hb OTYETHOIO T0jad, B

y S, y
KOTOPBIN HAYMUCIIAETCS PE3EPB ', ONPEJETICHHAs C TOYHOCTHIO 10 2 — X 3HAKOB IOCIIE 3arsToi 1o Gopmyie:

Axmuevy, — Km,

X + X
(1+ yKn D npn)

Cq lpacq —

Asmugby_ pacueTHasi BeJIMYMHA aKTUBOB, BKIIIOUas 1E€OMTOPCKYIO 3a/10JKEHHOCTD Ha IEPBBIA pabounii 1eHb
OTYETHOTO Trozaa. J[eOUTOPCKYI0 33aJ0KEHHOCTh Ha MEPBBIA pabouMid IeHb OTYETHOTO roja HEeoOXOAUMO
YUUTBHIBATh 10 HAYMCJIEHUS BO3HArpakJIEHUHM U pe3epBa Ha BBIILJIATY BO3HArpa)<JACHUS 3a NMEpBbIA pabouuit
JIeHb OTYETHOro roja. B ciyuyae omuaTel B mepBblii pabouMii JA€Hb OTYETHOIO IoOjia BO3HATPa)KICHUH,
HAUUCJIEHHBIX B TEpBbI pabouuii J1eHb OTYETHOIO IOjia, HEOOXOAUMO IPH OINpPENEIeHUU PacyeTHOM
BEJIMYMHBI aKTHBOB HA TIEPBBIA Pa0OYMil JEHb OTYETHOTO TOAA YBEIUYHUTH CYMMY aKTHBOB Ha CyMMY

yIUIaYEHHBIX BO3HArpa)kJ€HUI B MEPBbIil pab04Miil 1€Hb OTYETHOIO TOfa.

Km, BEJIMYMHA KPEIUTOPCKOHN 3aJ0JDKCHHOCTH O€3 ydyeTa HAa4YHMCICHHBIX BO3HArPaKIACHUW Ha TEPBBIN
pabouwii IeHb OTYETHOTO TOIA.

X- IMMPONCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

XVKn ¥ ¥
- pa3Mep BO3HArpaXAcHHs ympasisouieil kommanuu oTtHocuTenbHO CI'CYA, ycTaHOBIEHHBIN
IpaBUJIaMU JloBepuTenbHoro ympasinenus [IM® (B monsax), neilcTByrommii Ha mepBblii paboumii JeHb

OTYETHOT'O TO/1a;

X
- COBOKYVITHBIM a3sMe BO3HAar a)KI[eHI/Iﬁ CIICHUAJIN3UPOBAHHOM JACIIO3UTApUI0, ayIUTO CKOM
npn ,

opranuzanuu, oueHmuky I[IM® (ecnu npuMeHHMO), U JIMIy, OCYLIECTBISIOIIEMY BEACHUE peecTpa
BiajaenpleB MHBeCTMIMOHHBIX maeB [IM®, orHocutensHO CI'CYA, ycTaHOBIEHHBIM NpaBUiIaMU

JIOBEPUTENILHOTO yIIpaBieHus (B J0OJAX ), ASUCTBYIOUINI Ha epBbIi pabounii J€Hb OTYETHOTO Io/1a;

X o o o
- Kaxkzaas IMMPONCHTHAA CTaBKa, ACUCTBOBABIIAA HAa ICPBBIN pa6oq1/11/1 JC€Hb OTYCTHOI'O rojJa

xyKn +xnpn \
D

3nauenue | 1+ / HE OKPYIJISIETCA.

S_ pacy . .
OprFHCHI/Ie HpI/I pacque 'n Cq 1 HpOI/I3BO,Z[I/ITCH Ha KaXXJI0M ACUCTBHUU 10 2'X 3HAKOB II0CJIC 3aIIsTOU.

Ha apyrue nau onpeaenenus CHA (3a HCKITIOYSHUEM TIEPBOTO paboyvero THS OTYETHOTO rojia):
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(C’-IAWC”—I-ZCIJAI) Z(ann) i1
Si = D " T "2

rae:
K — mopsiiKOBBIN HOMEP Ka)KAOTO HAYHUCIICHHS pe3epBa B OTYCTHOM I'OAY, IPHHUMAIOIIHIA 3HaYeHHs OT 1 J10

I. K=1 — mopsiIKoBBIN HOMEpP MOCIIEHETo (TeKYIIero) HaYMCICHHS Pe3epPBa;
- CyMMa Ka)X[I0r0 MPOU3BEICHHOI0 B TEKYIIIEM OTYETHOM T'O/ly HAUUCICHHUS PE3epBa;

' - cyMMa o4epeHOTO (TEKYIEero) HaunuCIIEHUs pe3epBa B TEKYILIEM OTYETHOM TOJTY;

D - xomuuecTBo pabounx gHel B TEKYIIEM KaJIEHIAPHOM TOLY;
I - KOJIMYECTBO pabOYMX JHEH Meproaa, ONpeeIEHHOTO ¢ Hayalla TEKYIIEero OTYETHOTO roJia 10 (BKITIOYast)
S,.
JlaThl HAUMCJIEHUS pe3epBa | ;
. . T
t — mopsankoBbli HOMep pabouero JHs, MPHUHAJIEKAIIET0 IEPUOAY, 33 KOTOPBIA ONpeieseHO ,
y _ y S;.
MpUHUMAIOIIKK 3HaYeHust oT 1 10 d. t=d — mopsaakoBbIil HOMep pabodero JHS HAUYUCICHHS pe3epBa '

CY.
4 CTOMMOCTB YHCTBIX aKTHBOB 110 COCTOSHHIO Ha KOHEI] Ka)K/10T0 pabouero AHs t, 32 UCKITIOYCHUEM JHS
d. Ecnin Ha pabounii nens t CHA He onpezeneHa, oHa npuHuMaetcst paBHoil CHA 3a npe/iecTByoUui THIO

t pabounii JeHb TEKYIIET0 OTYETHOTO ro/Ia.

pacu . S
Cqu - pacdceTHad (HpOMe)KyTquaﬂ) BCJIIMYHHA CLIA Ha Oarty d, B KOTOPOH HAYUCIACTCA PE3CPB ! y

OIpEeACIICHHAA C TOYHOCTBIO 10 2-X 3HAKOB IIOCIIE 3aMsATOH MO (I)opMyne:

> (5T,) Z(x,,pn :

i1 d-1 (= T T )
(Axmuevry — Kmy +ZS )— (Z:C'JAt * ' D ' )

CHAY = =

z(‘xylch ) z(xnpn n

n=1

1+ ( T T ))
D ;

Axmuebl,

- pacyeTHas BeJIMUMHA aKTUBOB, BKIIOYast IEOUTOPCKYIO 33/10JDKEHHOCTD Ha farty d. JleGuTopekyto
3aJJ0JDKEHHOCTh Ha JaTy d HE0OXOIMMO YUUTHIBATh JO HAUMCIIEHUS] BOSHAIPAXKICHUH U pe3epBa Ha BBIILIATY
BO3HarpaxxaeHus 3a aaty d. B cioydae orutatsl B gaty d ynpasistomeit komnanueit u3 [IM® BozHarpaxaeHui,
HAYUCJIEHHBIX B AaTy d, HEOOXOIUMO MPH ONPEAEICHNN PaCUETHOH BEJIMYMHBI AKTUBOB Ha 1aTy d yBEIUUYUTH

CYMMY aKTHBOB Ha CyMMY yIIJIAYEHHBIX BO3HArpaXXACHU B 1aTy d.
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Km . "
d - BenMYMHA KPEIUTOPCKOM 3aJ0JDKEHHOCTH 0O€3 ydera Ha4yMCIIEHHBIX BO3HarpakIAeHWil Ha maty d,

BKJIIOYAsT OCTaTOK pe3epBa Ha BHIIIATY Bo3HarpaxiaeHus Ha pgaty d-1, rame d-1 —pabGouwmii neHs,

MpeAecTBYOmui nare d.

i-1
Sk
k=1 - 061ua;1 CyMMa pE€3€PBOB HA BBIIIJIATY BO3HAIrpaXACHWA, HAYUCIICHHBIX C Ha4aJia roJa 10 JaThl d.

X- IMMPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAs:

X . o
VEn - pazMmep BO3HArpaKICHMs yIpaBisfomeld kommanuu oTHocuTenbHo CI'CUA, ycTaHOBJIEHHBIH

. . T
IIpaBWJIaMu JOBEpUTENbHOTO yipasienus [IN® (B nossx), neHCTBYOMUI B TEUEHUE IIepuoaa !,

X
"P" - COBOKYNHBIM pa3Mep BO3HAIPAKICHUH CIENHMATM3UPOBAHHOMY JIEMO3UTAPUIO, AYAUTOPCKON

opraHu3anuny, OLCHIIUKY (l)OH,I[a (ean HpI/IMCHI/IMO), u Jmny, OCYHICCTBIIIOIICMY BCEACHHUE pPEECTpa

BiIaJenbleB MHBeCTULMOHHbIX mnaeB IIM®, otHocurensHo CI'CHA, ycTaHOBIEHHBIM NpaBUIaMHU

o o T
noseputenbHOro ynpasinenus [IN® (B nonsx), nefHCTByOMUN B TEUEHUE TIepuoaa !,

N — KoJ-BO CTaBOK, ﬂeﬁCTBOBaBMHX B OTYCTHOM IOy,
X, y T;.
- KaKaasd IMpoucHTHAad CTaBKa, JCMCTBOBABIIAd B TCUCHUC IICPUOJa ,

. . X T
N - KOJIMYECTBO pa60‘II/IX JHCH IICpHUOJda, B KOTOPOM ACHCTBOBAJIa CTaBKa n, IMpUHaJJICKalICC IICPUOAY ',

N
T=>T,

rue n=1
N N N N
z(‘xyknTn ) z(‘xnpnTr‘l ) Z (xyKnTn ) z (xnpnTn )
n=1 n=1 n=1 n=1
+ +
( Ti Ti ) ( Ti Ti )
N
3HaueHus w; D sl 14 D HE
OKpYTIIAIOTCA.
OkpyrieHue npu pacyere Si )1 AT MPOU3BOAUTCA HA KaXIOM JIEMCTBUM 10 2-X 3HAKOB

MOcCJIe 3aIsAToM.

Pa3mep chopmupoBaHHOTO pe3epBa Ha BBHIIIJIATY BO3HATPAXKICHHSI YMEHBIIIACTCS HA CYMMBI HAYMCJIICHHOTO B
TEUYEHHUE OTYETHOIO rojia BO3HATPAXKIEHHUS YIIPABIIAIONIEH KOMIAHNUH, CIIEHIHATM3UPOBAHHOMY JIEMTO3UTAPHIO,
ayTUTOPCKOM OpraHu3allii, OLCHIINKY (€CIH MPUMEHUMO), U JUILy, OCYIIECTBISIONIEMY BEJIEHHUE peecTpa
BJIaJIe/IbIIEB MHBECTUIIMOHHEIX naeB I D.

He wucnonp3oBaHHBI B TEYEHHWE OTUETHOTO TOJa PE3E€pPB HA BBIUIATY BO3HATPAXKICHUS MOJICKHUT

BOCCTAHOBJICHHIO TI0 OKOHYAHHUIO OTYETHOTO T'0J1a, HO HE MO3HEE MEPBOro padovero JHs roja, CIeIyIOIIero
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3a OTYCTHBIM, W NPU3HACTCA B COCTABC IPOYUX JOXOIOB. Vka3zaHHOe BOCCTaHOBIJICHHE OTpaXa€TCsa Ipu

nepBoMm onpenenenn CHUA B rogy ciie1yroiiem 3a OTYETHBIM T'OJ0M.

Iiasa 5. MPABAJIA OKPYIJIEHHUS TP PACYETE CIIPABEJJIMBOH CTOMMOCTH

AKTHUBOB.

Jns ueneld pacyéra cripaBelJIMBONM CTOMMOCTHM aKTHBOB, BXOIAIIMX B coctaB umyniectBa [TUD

HCIIOJIB3YIOTCHA CIICAYIOIIUC MCTOAHUKU B pa3pe3€ BUIOB aKTHBOB:

Bun aktusa

IIpaBuio

AKIIMM UHOCTPAHHBIX
KOMMEPUYECKUX OpraHu3aluil

Croumocts = Okp(KomnuectBo*Oxp(LlenaKotupoBku*
KypcKotupoBku,6),2)

Jleno3nurapHbie pacluCcKu

Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku™
KypcKotupoBku,6),2)

ITan ®ounos

Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku™
KypcKotupoBku,6),2)

l'ocynapcTBeHHbIe LIeHHBIE
Oymaru BHelHero 3aiiMa (P®)

Croumocts = Okp(KonugectBo*Oxp(Homunan* Kotuposka*
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKotupokwu,6)* KypcKortuposku,2)*
KomnyecTBo

EBpooGiuramnuun

Croumocts = Okp(KonuyectBo*Oxp(Homunan* Kotuposka*
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKotupoku,6)* KypcKotuposku,2)*
Komnyectso

OO6auranuu HHOCTPAHHBIX
KOMMEPYECKHUX OpraHu3aui

Croumocts = Okp(KomnuectBo*Oxp(Homunan* Koruposka*
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,6)* KypcKotuposku,2)*
KomnyecTtso

Llennble OymMaru HHOCTPAHHBIX
rocyapcTB

Croumocts = Okp(KonuuectBo*Oxp(Homunan* Kotuposka*
KypcKotuposknu,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,6)* KypcKotuposkwu,2)*
KomnyecTso

Llennsle Oymaru
MEXIyHAPOIHBIX (PMHAHCOBBIX
OpraHu3aun

Croumocts = Okp(KonuuectBo*Oxp(Homunan* Kotuposka*
KypcKotuposknu,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,6)* KypcKortuposku,2)*
KomnuecTBo

KonndecTBo — KOIMYECTBO €IMHMIl COOTBETCTBYIOLIETO aKTHBAa B COCTaBe aKTUBOB (hOHJA, MOJUIEXKAIUe
OLICHKE;

[enaKotupoBku, KotupoBka - 1eHa akTuBa, ONpeAesieHHas B cooTBeTcTBUU ¢ [Ipunmoxennem Nel k
[IpaBuiam pacuéta CHA B COOTBETCTBYIOIIUX BeIMYMHAX (B TOM 4Hciie B % OT HOMHHAJIA) U BaJIOTE;

Kypc KotnpoBku — Kypc KOHBEpTALMU BaIIOThl KOTUPOBKU B BaNIOTy onpenenenns CHA B COOTBETCTBUM C
1.2.6. k IIpaBunam pacuéra CUA;

Homunan — HoMHHaIbHAs CTOMMOCTD AKTHBA, BBIpAXKCHHAA B COOTBGTCTByIOHIeﬁ BaJIIOTEC,

HK/I — HakOIJIeHHBIN KyOHHBIN JOXO/T;
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[Ipomexxyrounoe okpyriienne utoroB yactu (opmynsl «llenaKotuposku*KypcKotupoBku», a Takke
«Homunan*Korupoka*KypcKoTupoBku» Mpou3BOIUTCS MO MPaBUIaM MAaTeMAaTHYECKOTO OKPYTJICHHUS 0
LIECTH 3HAKOB Mocie 3anaToi. @OuHaNbHBIE pe3yJabTaTbl pPACYETOB OKPYIVIAKOTCA [0 IPaBUIIAM

MAaTEMAaTUUYCCKOT'O OKPYTJICHUA 10 ABYX 3HAKOB IMOCJIC 3aMsToi.

Iiasa 6. HMOPSJAOK YPETYJIMPOBAHUS PA3ZHOIJIACHHA MEXIY YHPABJSIOIIEN
KOMITAHUEW M CHENOUAJIM3UPOBAHHBIM JIEIIOSUTAPUEM IIPH OINPEJEJEHWAA
CTOUMOCTHU YUCTBIX AKTUBOB

[Ipu oOHapyXeHMH pPacXOXICHHH B pacueTe CTOMMOCTH YHCTBIX AKTHBOB, INPOU3BEICHHBIM
Crennain3upoBaHHBIM JEMO3UTAPUEM U Y TIPABIISIIONICH KOMIAHUH, Y IPABJISIONICH KOMIAHUU HEOOX0AUMO
B KpaT4alinii CpOK MPEANPUHATH BCE HEOOXOIUMBIE MEPHI AJISl YPEryIUPOBaHUS BO3ZHUKIIUX PAa3HOTIACHI.
Croponsl BiipaBe noTpedoBaTh IPYr y Apyra JitoOble TOKYMEHTHI (UM UX KOIMUH), TOATBEPKIAI0NINE (PaKThI
HAIPABJICHUS/TIONYICHUST PACTIOPSDKEHUH TI0 CYETaM, a TaKKe HMHBIX JOKYMEHTOB, HEOOXOJMMBIX JUIS
BBISICHEHUS IPUYMHBI M YCTPAHEHUSI OOHAPYKEHHBIX PACXO0KICHHH.

B ciiydae He 1oCTHXKEHUs yperyJIUpOBaHUs PACXOKICHUN B pacyeTe CTOMMOCTH YUCTBIX AKTUBOB,
Crneunanu3upoBaHHbINA JAETIO3UTAPUNA U YTIPABJIAIONIAs] KOMIIAHUS COCTABIISIIOT AKT PACXOXKICHUN JaHHBIX B
CripaBKe 0 CTOMMOCTH YHUCTBHIX aKTHBOB.

B cnydasx u3MeHeHHUs JaHHBIX, HA OCHOBAHUHU KOTOPBIX ObUIAa OIpejieseHa CTOMMOCTb YUCTBIX
aKTUBOB, CTOMMOCTb YMCTBIX aKTHBOB IOJJIEKHT mepepacueTy. Ilepepacyer CTOMMOCTH YMCTBIX aKTHBOB
MOXET HE OCYLIECTBIATHCA TOJIBKO B CIy4ae, KOrJa OTKJIOHEHHE MCIOJIb30BAHHOM B pacuyeTre CTOMMOCTH
akTuBa (00s3aTenbcTBa) cocrapisieT MeHee 4eM 0,1% KOppeKTHOI CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHE
CTOMMOCTH YHMCTBIX aKTUBOB Ha 3TOT MOMEHT pacuera cocrtasisieT MeHee 0,1% KoppekTHO#l cTrommMocTu
YUCTBIX aKTHBOB.

ITon U3MEHEHNEM JaHHBIX CIIEAYeT MOHUMATh M0JydeHHe HOBOM HH(popMaluy, HEOOXOJUMOM JUIs
pacuera CTOMMOCTH YHCTBIX aKTHBOB, KOTOpas HE ObUIa IOCTYIHOM Ha MOMEHT OIpEIeNIeHUsI CTOMMOCTHU

YHUCTBIX aKTHUBOB.

Ipunoxenune Nel k Ilpasuiam pacuéra CHA

JIOHyCTI/IMI)Ie METOABI ONPEACTICHUSA cnpaBe[umBoi/i CTOMMOCTH IIECHHBbIX 6yMar

Yposenn
Bun onpeneaeHus MeToabl onpeaeaeHus: CIPaBeAIUBOH CTOMMOCTH
aKTHBAa crpaBelIuBO

i ctromMocTH
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Topryembiii

Hetoprye
MbIi

Lennslie
Oymaru
poccuiicku
X
SMHUTEHTOB

1 ypoBeHb

Jlnist onpenenieHnst crpaBeUIMBOH CTOMMOCTH, HCIIOJIB3YIOTCS LIEHBI
OCHOBHOTO PBIHKA 3a MOCJICIHUH TOPTOBBII NEHb (M3 YHCIIa aKTHBHBIX
poccuiickux OupK), BRIOpaHHBIE B CIEAyONIeM Topsiake (yOBIBaHUS
TIPHOPUTETA):

a) neHa copoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHUH POCCHIICKOM
6up>xu Ha gaty onpeneneHust CHA npu yclIoBUM ITOATBEP)KICHUS €¢
KoppekTHOCTH. LleHa cripoca, onpeneneHHas Ha gaTy onpeneneHus CUA,
NPU3HAETCS KOPPEKTHOM, €CIIM OHAa HAXOAWUTCS B MHTEPBAJIE MEXIY
MHHUMAaJIbHOM 1 MaKCUMaJIbHOM LIEHAMH C/ICJIOK Ha 3TY JKe JIaTy TOH ke
OupiKH (BKJIIOYAsl TPaHUIIBI MHTEPBAJIA);

b) cpenHeB3BelLIeHHAs IIeHAa HA MOMEHT OKOHYaHUS TOPTOBOH CECCUH
poccuiickoit Oupsku Ha naty onpeneneauss CUA, nmpu yclioBHH, YTO JaHHAs
[IeHa HaXOJUTCS B MIPEAEIax CIpena Mo CIPOoCy U MPEATIOKEHHIO (BKIIOTAs
TpaHMIBI HHTEPBAJIA) HAa YKA3aHHYIO JATy;

C) LICHA 3aKPBITHS HA MOMEHT OKOHYAHHS TOPrOBOH CECCUU POCCHUCKOMN
6upyxu Ha naty onpeaenenuss CHA mpu yCIOBHH MOATBEPKACHUS €€
KOPPEKTHOCTH. L{eHa 3aKpBITHsI IPU3HAETCS KOPPEKTHOM, €CITH PACKPBITHI
JTaHHBIC 00 00bEeMe TOPIroB 3a JCHb U 00BEM TOPTOB HE PaBEH HYIIIO C
npoepkoit (CLOSE)<>0.

OTCYTCTBY
eT

2 ypoBeHb

CnpaBeiBasi CTOMMOCTB aKILIWi, OOpalaronuxcs Ha POCCUICKUX U
MHOCTPaHHBIX (OHIOBBIX OMPKaX, ONPENENSETCS B COOTBETCTBUH C MOJIEIIBIO
OLICHKH, OCHOBAaHHOM Ha KOPPEKTUPOBKE UCTOPHUYECKOM LIEHBI (J1anee —
mozaens CAPM).
JlaHHas KOPPEKTHPOBKa MPUMEHSETCS B CIydae OTCYTCTBUS HAOIr0qaeMOn
IICHEI B TeUeHUE He Ooiree mecsatr pabounx nHeil (manee 3 yposens). dis
eIl OLIEHKH CIIPABEATIMBON CTOMMOCTH HCTIONB3YETCS CPaBHEHHUE
JVMHAMHKH (JOXOIHOCTH 3a OTPECICHHBIN MPOMEXYTOK BPEMEHH)
aHATM3UPYEMOTro (PMHAHCOBOTO MHCTPYMEHTA C AMHAMUKON PBIHOYHBIX
WHJINKaTOPOB.

B kagecTBe ppIHOYHOTO HHAUKATOPa (O€HUMapKa) akIKif poCCUIICKIX
OMHUTEHTOB, MOTYT HUCIIOJIb30BATHCS:
- ungekc Mockosckoit bupxu (IMOEX).
- MHAEKCHI aKIIUH IUPOKOTO PHIHKA (OCHOBHBIE HHAEKCHI), Takue kak MSCI,
S&P500, DJIA u npyrue;

OTCYTCTBY
eT
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- KalnuTaJIM3a[UOHHbIC HHICKCHI aKIHi (BBICOKOH, CpeHECH U HU3KOH
KaIlTUTaJIM3allHN);

- OTpacieBbIE UHIEKCHI.

ITo memo3nuTapHBIM pacHECKaM BO3MOXHO HCIIOIB30BAHNE PHIHOYHBIX
WHINKAaTOPOB B OTHOIICHNHN 0a30BBIX aKTUBOB, TAKXKE CIIEAYET BEIOMPATh
WH/IEKC C YI€TOM CTPAHOBOTO PHCKAa HHCTPYMEHTA.

Tabnua BEIOOpa COOTBETCTBYIOIIETO WHACKCA YCTaHaBIIBaeTcs B [IpaBmmax
pacuéra CHA

B ciydae, ecnu BaroTa MHIEKCA OTIMYACTCS OT BAJIOTHI OI[CHHBAEMOM
LICHHO# OyMaru, pacueT MPOU3BOAUTCS C YIETOM KYPCOBOM Pa3HHUIIBI IO
Kypcy, onpeneiasieMmoMy B cooTBeTcTBUH ¢ [IpaBunamu onpenenenns CUA.
®dopMyna pacdyera  CHOpaBeAJMBOM  CTOMMOCTM Ha  JlaTy  pacuera

P, =P, x (1 +E(R))
dopmyna pacdera oxxugaeMoit goxogHoctr moaenn CAPM:
E(R) = Rt + B (R —R'p)

Pm;,

m = —
Pm,

[TapameTpsbl dopMys pacyeTa cipaBeAJUBOIN CTOUMOCTU, Mojeau CAPM:

P, - cnpaBejyivBas CTOMMOCTb OJHOHW LeHHOM OyMmMard Ha JaTy
oIpe/iesIeHHUs] CIpaBe/JIMBOH CTOMMOCTH;

P, - mocnesHAa onpepesieHHasd CclpaBeAJuBas CTOMMOCTb L eHHOH
6ymaruy;

Pm;,; - 3HayeHMe pBIHOYHOrO HHJAMKATOpa HA JaTy OINpejeseHus
crpaBeJJINBOM CTOUMOCTHY;

Pm, - 3HayeHue pPBIHOYHOIO HMHJAMKATOpa Ha NpeABIAYLIYIO AaTy

onpejie/ieHus CpaBeAJUBON CTOMMOCTH.

E(R) - oxxuzaemMasi JOXOAHOCTb LleHHOH GyMary;

B - Beta k0addULHEHT, pacCUUTAHHbBIHN 110 U3MEHEHUSM LieH (3HaYeHUH)
PBIHOYHOTO HHJMKATOpa U U3MEHEHUsIM LieHbl IleHHOW Oymaru. [lis
pacueTta ko3dduLMeHTa [3 UCIONb3YIOTCA 3HAUYEHUs], ONpeJieJieHHbIe 32
nocjaefiHue 45 TOPToBbIX AHEH, NpeALIECTBYIOLUIMX AaTe ONpejeseHus
CrpaBeAJNBOM CTOUMOCTH;

Ry, - AOXOZHOCTB PBIHOYHOTO HH/UKATOPA;

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

Be3spuckoBasg cTaBKa [JOXOJHOCTH OIpejenfeTcd Ha JaTy
ompejieJleHHasd CHpaBeJJIMBOM CTOMMOCTH. be3spuckoBasd cTaBKa
JIOXOAHOCTU TNPUBOJUTCA K KOJIMYECTBY KajleHJApHbIX JHeH Mexay
JlaTaMH ee pacyeTa o GpopmyJie:

Ry = (R;/365) x (T, — Tp)
rje:
rae (T, —Ty) - KOJIMYeCTBO KaJIeHJAapHbIX JHeH MeXAy yKa3aHHbIMHU
JlaTaMH.
T, -faTa onpefesieHUd cipaBeJIMBON CTOUMOCTY;
Ty, - mpefblayLias jaTa onpejeeHus cipaBeJIuBON CTOMMOCTH.

J19 aKui poCcCUMCKUX IMUTEHTOB, TOPTYyeMbIX Ha MOCKOBCKOH
Bupxe Ge3puckoBasl CTaBKa [JIOXOJAHOCTU - CTaBKa, ONpejejieHHas B
COOTBETCTBHHU CO 3HaUYeHUEM KpPUBOM GeCKYNOHHOM J0XOAHOCTH (CTaBKa
KB/l) rocyfapcTBeHHbIX I|eHHbIX GyMar Ha UHTepBaje B OAUH roj. B
pacdeTe UCNOJIb3YOTCS:
e MeTOoAMKA pacuyéTa KpUBOM  OecKylmOHHOM  JOXOAHOCTHU
rocyZlapCTBEHHBbIX O0OJMraluil, omnpejeseHHas MOCKOBCKOM
oupKet;
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e JMHaMH4ecKue napaMeTpbl G-KpUBOM N0 COCTOSIHUIO HA KA/ bl
TOPrOBBIA [JleHb, NyOJHUKyeMble Ha odQUIHUAIBHOM calTe
MOCKOBCKOM GUPHKHU.

CraBka KB/| paccuuThiBaeTcsi 6e3 MPOMEXYTOYHBIX OKPYIJIEHUH C
TOYHOCTBIO /10 2 3HAKOB I10CJIe 3aNTOM (B NPOLIEHTHOM BBIPA)KEHHH).

Bera xoapdunmenT -
_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi
-1, R,

=—-1
: Pm;_;

- Paj,
R, - 10X0HOCTh aKTHBA;
Pa; — nena 3axpeiTus akTHBa Ha JaTy i;
Pa;_; — mpensiaymmas 1ieHa 3aKpbITHs aKTUBA,;
Ry, - IOXOJHOCTH PBIHOYHOTO HHIUKATOPA;
Pm; — 3HaueHHne pIHOYHOTO MHAMKATOPA Ha AaTy i;
Pm;_; — npenpinymmee 3HaueHNE PEIHOYHOTO HHIUKATOPA;
i=1..N, ToproBele JHHM, TNpEAIICCTBYIONINE JaTe  ONpeJesICHus
CIpaBeJIMBONH CTOMMOCTH. [ pacueTa JOXOAHOCTH aKTHBA U PHIHOYHOTO
uHauKaropa (OeHYMapka), HCHOJNB3YIOTCS 3HAYEHHs IIeHBl 3aKpBITHI H
PBIHOYHOTO MHIMKATOPA 3a nocieaHue 45 TOProBhIX AHEH, MpeIIIecTBYIONINe
JlaTe OTpeJIeNIeH s CIIPaBeUINBOM CTOUMOCTH.
Bera x03Q(UIMEHT pacCUMTHIBACTCS HA AATy, MPEIIICCTBYIOUIYIO
JaTe ONpeneNieHus CIpaBeNInBOM cTronMocTH. [Ipu 3ToM nara pacuera bera
K03(HUINEeHTA JOIKHA SBIATHCS TOPTOBBIM JTHEM.
IIpu wucnonszoBanum Mozenu CAPM B nensx pacuera bera
ko Punnenra:
® I aKUMH POCCHHCKMX 3MHUTEHTOB IIPUMEHSIOTCSA 3HaueHus L[eHbl
3akpbITHs HA MockoBckoit bupxe.
[omydennoe 3Hauenue bera kos¢d¢uumenta okpyrisercs Mo IpaBUiIaM
MaTeMaTHYECKOTO OKPYTJICHHUS JI0 IISITH JIECATHYHBIX 3HAKOB.
[lokazaresn R,, R, paccuuTeiBaloTcsi 6€3 NPOMEXYTOYHBIX
OKpPYTJIEHUH.

[Ipoyue ycnoBus:

lleHa 3aKkpbITHA aKTUBA Ha JATy OINpejeseHUs ClpaBeLJUBON
CTOMMOCTH B MOJieJIM He YYUTbIBAeTCs.

[Ipy OTCYTCTBHHU LieHbI 3aKPbITHS B KAaKOW-JM60 TOProBbli leHb
B nepuofe 45 TOproBuIx AHEH, Ha JaTy pacyera koadounuenrta bera,
HHbOpMaNMs O 3HAYEHWH PBIHOYHOTO HHAMKaTopa (OeHYyMapka) U
6e3pUCKOBOM CTAaBKU 32 3TOT TOPrOBBIN IeHb B MOJIE/TH HE YYUTBIBAETCS.

[Ipy HaMW4YMM [EeHbl 3aKpPbITUS M OTCYTCTBHUM 3HA4YEHUS
PBIHOYHOTO MHAUKAaTopa (6eHUMapKa) B KaKON-JU60 TOProBbIM JieHb B
nepuoje 45 ToproBbIX JHeH, Ha JAaTy pacueTa kosdduuuenrta bera,
3HauyeHMe PbIHOYHOTO UHJMKaTopa (6eHUYMapKa) 3a 3TOT TOProBbIi JieHb
NPUHUMAETCS PABHBIM IOCJIeJHEMY U3BECTHOMY.

[Ipy oTcyTcTBUM 3HaYeHUs O0E3PUCKOBOM CTaBKM Ha JaTy
pacdeTa, 3HayeHHe GE3PUCKOBOM CTAaBKH 3a 3TOT JE€Hb NMPHUHUMAETCS
PaBHBIM NOCTIEHEMY U3BECTHOMY.

C faTel BO3HUKHOBEHHS OCHOBAaHUM /11 IPUMEHEeHUs MoJesn
CAPM po faThl mpekpalleHUss OCHOBAaHUHM [Jisi MPUMEHEHUs MOJesu
CAPM wucnosb3yeTcs wuHPopMaLUusi TOJbKO TOH OUPXKH, KOTOpas
onpejesieHa Ha [JaTy BO3HUKHOBEHHS OCHOBAaHWU [Jis NpPUMEHEHUs
Mozesin CAPM. K Tako#t nHpopMaluy OTHOCUTCS CIeAyIOIIe 3HaYeHUs:

®  [|eHa 3aKpPBITHUS;

o 3Ha4YeHHW e pbIHOYHOTO MHAHWKaATOpa.
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Jnist obaMranuii pocCUCKUX YMUTEHTOB B IOPSIIKE YOBIBAHUS IPUOPHUTETA!
1. Ilena, paccunrannas HKO AO HP/] no meTono10rusiM, yTBEp>KJICHHBIM
01.12.2017 u mo3guee

2. llena BGN (Last Price), packpriBaemas HHPOPMAITHOHHON CHCTEMOMN

"Brymbepr" (Bloomberg) Ha naty onpenenenus CUA;

3. Uena BVAL (Mid BVAL), packpsiBaemasi HH)OPMALMOHHOW CHCTEMON
"Biymbepr" (Bloomberg) Ha naty onpenenenus CHA. Score paBeH 6 u
BBILIIE;

4. Mopensb ouieHKH B cooTBeTcTBUU ¢ [Ipunoxenuem 4 k [IpaBunam pacuéra
CYA.

3 ypoBeHb

B TIOpsiAKE YOBIBaHMUS IPHOPHUTETA:

Juist o0Mranuii pocCUCKNX IMUTEHTOB MOJIEINb OLICHKH B COOTBETCTBHUH C
ITpunoxenuem 4 x [Ipasunam pacuéra CHA (yposens 3);

Ilena, Ha OCHOBaHMHM OTYETA OLICHIIMKA, COCTABJICHHOTO HE paHee 6 MecsIeB
1o natel onpeaenenus CHA

Onenka,
Ha
OCHOBaHUH
oT4eTa
OIICHILIMKA,
C JIaThl
OLIEHKH
KOTOPOTO
MIPOTILIO HEe
ooiee 6
MecSIEB
HA ATy
onpezeneH
ust
CIIpaBeau
BOH
CTOMMOCTH
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Lennslie
Oymaru
HHOCTpPaHH
BIX
SMHUTEHTOB
(B TOM
YrcIIe an
HHOCTpaHH
BIX
HHBECTUIU
OHHBIX
($honm0B)

1 ypoBeHb

Ecnu nnst onpenenenus cupaBeUIMBONH CTOUMOCTH, UCTIONB3YIOTCS LIEHBI
OCHOBHOT'O PBIHKA 3a IT0CJICTHUI TOPTOBBIH A€Hb (W3 YnCIa aKTHBHBIX
POCCHHCKHX OMPIK), MCHOJB3YIOTCS LIEHBI, BRIOPAaHHBIC B CIIEAYIOIEM
nopsike (YOBIBaHISI IPHOPUTETA):

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOW CECCHU POCCHHCKON
6up>xu Ha gaty onpeneneHust CHA mpu yciioBUM TOATBEPKICHUS €€
koppekTHOCTH. LleHa cripoca, onpeneneHHast Ha qaty onpeaeieHust CHA,
MPU3HAETCS KOPPEKTHOM, €CITM OHA HAXOAWUTCS B MHTEPBAIC MEXIY
MUHUMAaJbHON U MAKCUMAJIbHOM LIEHaMHU CAEJIOK Ha 3Ty K€ JaTy 3TOH Ke
OupiKH (BKJIIOYAs TPaHUIIBI MHTEPBAJIA);

b) cpenHeB3BeLIeHHas IIeHAa HA MOMEHT OKOHYaHUS TOPTOBOH CecCUH
poccuiickoit Oupsku Ha nary onpeneneauss CUA, nmpu yclioBHH, YTO AaHHAs
LIEHa HaXOJUTCs B IpefieiaxX CIpesa Mo CIpocy U MPeAsokKEeHHIO (BKIroYas
TpaHUIIBI MHTEpBaa) Ha yKa3aHHYIO 1aTy;

C) [IeHa 3aKPBITHS Ha MOMEHT OKOHYAHUS TOPTOBOI CECCHH POCCHIUCKOM
6up>xu Ha naty onpeneneHust CHA npu ycioBHM MMOATBEPKACHUA €¢
KOppekTHOCTH. LleHa 3aKkpbITHS IPU3HAETCA KOPPEKTHON, €CII PaCKPHITHI
JaHHBIC 00 00BEME TOPToB 3a AEHb X 00BEM TOPTOB HE PaBEH HYJIIO C
nposepkoii (CLOSE)<>0.

Ecnu nnst onpeneneHus cpaBeInBOH CTOMMOCTH MCHIONB3YIOTCS LIEHBI
OCHOBHOTO PBIHKA 3a TIOCJICIHUI TOPTOBBIM JIeHb (U3 YHCIa aKTHBHBIX
MHOCTPaHHBIX OUPIK), TO UCTIONB3YIOTCS LICHBI BHIOPAHHBIE B CIIEAYIOLIEM
nopsiike (YOBIBaHUS IIPHOPUTETA):

a) meHa copoca (bid last) Ha ToproBo# IIONIaIKE HHOCTPAHHOM OUpXKHU Ha
narty onpeznenenust CHA npu ycinoBun IMOATBEP)KACHUS €€ KOPPEKTHOCTH.
Ilena cnopoca, onpenenennas Ha naty onpenenenus CUA, npusHaeTcs
KOPPEKTHOM, €CIIM OHa HAXOAMTCS B MHTEPBAJIC MEXIy MUHIUMAJIbHOH 1
MaKCHMaJIbHOM IIeHaMHM CJIIEJIOK Ha 3TY e AaTy 3TOH ke OMprku (BKITIOUas
TpaHUIBl HHTEPBAJIA);

b) riena 3akpeiTs (px last) Ha TOProBOM IUIOMIAIKE HHOCTPAHHOM OUpX)KU Ha
nary onpezencaus CHA npu yCIOBHH MOATBEPXKICHISI €€ KOPPEKTHOCTH;
IeHa 3aKkpBITHS MIPU3HAETCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIC 00 00BEMe
TOPIoOB 32 JIeHb 1 00bEM TOProB HE PaBEH HYIIIO.

OTCYTCTBY
eT

2 ypoBEHB

OTCYTCTBY
eT
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HCHOJ’H)Z%YGTCH MOJECJIb OIPCACIICHUSA Cl'[paBC,Z[J'IHBOﬁ CTOMMOCTH 2-TO YPOBHSA AJIs1 aKHI/Iﬁ

poccuiickux smuTeHToB (Mozesns CAPM) ¢ yueTom criepyronmx ocoOeHHOCTeH
B kauecTBe ppIHOYHOrO MHAMKATOPA (OEHUMAapKa) aKLMi NHOCTPAHHBIX SMUTEH

roB

HCTIONB3YeTCs MHACKC OMpPXKH, Ha KOTOPOH OIIpeAeIeHa ClpaBeuInBast lieHa YpoBHS 1
HepapXuy CIpaBeNINBOM CTOMMOCTH Ha J1aTy, IPEAMIECTBYIOIEH AaTe BOSHUKHOBEHHSA

OocHOBaHUH st mpuMeHeHns monenn CAPM.
Juis akmuii MHOCTPAHHBIX OJMHTEHTOB B KadecTBe OE3pHCKOBOM

CTaBKH

JOXOMHOCTH MPUMEHSETCS CTaBKa IO TOCYJapCTBEHHBIM Oymaram, «CTpaHa PHCKa»

KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa» OLICHUBAEMOM AKIIHH.
[pu ucnonszoBanuu mogenn CAPM B nensx pacuera bera ko dunuenra:

L4 JUISL aKITA HWHOCTPAHHBIX SMUTCHTOB NPUMCHAIOTCA 3HAYCHHUA LCHBI 3aKPbITUA

Oup>KH, Ha KOTOPOH OIpeAeeHa HauIealasi KOTUPOBKa ypoBHs | Hepapxun
CIpaBEUINBOM CTOMMOCTH Ha JaTy, NPEIIIECTBYIONICH AaTe BO3HHKHOBEHHS

ocHOBaHHWH 1yt mpuMeHeHns Monenu CAPM.

IIpu otcyrcTBUN 00BEMa TOPTOB Ha AaTy onpenenenus CHA mig onpeneneHus
CIPaBENTNBOIM CTOMMOCTH aKIUH U JETTIO3UTapHBIX PACIIMCOK, 0OPAIIAIOIINXCS
MHOCTPaHHBIX (OHIOBBIX OMpKaX, IPUMEHSETCS (IIPU YCIIOBUU KOPPEKTHOCTH)
yCpeJHEHHOE 3a IOCIIEeIHHUE AECITh TOPTOBLIX JTHEH cpeHee 3HAUCHUE JBYCTOP
KOTHPOBKH, PACCUUTaHHOE M0 cilexyomeil popmyrne:

PX_ASKy -PX_BIDg
(PX_ASK, +PX_BIDy, )/2

PX mip1o = ll—u #20 _o PX_MID, ecnn

rae n — aara onpeaeneHus CHA;

PX_MID - cpennee 3HaueHne Mexnay neHoi cpoca PX BID u npennoxeHus
PX ASK 3a nocegane 10 Toproseix nueit, PX BID - manbonbmas meHa crpo
ory0IMKoBaHHast HH(OPMAIIMOHHEIM pecypcoM Bloomberg;

Ha

DHHEN

+ 10000 < 2004

ca,

PX_ASK — HanMeHbIIas 1eHa pemiokeHus, OIyOIuKoBaHHAs HH)OPMAITHOHHEIM

pecypcom Bloomberg.

JlaHHast 1ieHa cuMTaeTCsl KOPPEKTHOM NPHU COOIIIOICHUH OJJTHOBPEMEHHO CIIEYIO
YCIHOBU:

- B TedeHue 10 mpeanecTBYOMNX TOPTOBBIX JHEH HETIPEPHIBHO HAOIIOIATICh

JIByCTOPOHHHUE KOTHPOBKH, BHYTPUIHEBHOE KOJIMYECTBO KOTOPHIX HE MeHee 10
npumep, B BLM ¢yukuus QRM, trade recap);

111704

KakK

- CTIpe]l MEXy AIByCTOPOHHUMH KOTHPOBKaMH Ha Jaty onpeznenenust CHA coctaBisier

menee 20%, TO ecTh OTCYTCTBYET HEOOXOIMMOCTh KOPPEKTHPOBATH CTOMMOCTh
WHCTPYMEHTA Ha PHIHOYHEIN PHCK, CBSI3aHHBIH ¢ 3akpbITHeM no3unud (liquidity

cost),

nockonbky Bid/ask cripe 00paTHO COOTHOCHTCS € JIMKBHTHOCTBIO H SBJISIETCS OLECHKON

TpaH3aKIMMOHHBIX U3JICPIKCK.

3 ypoBeHb

OueHka, Ha OCHOBAaHHHU OTYETa OLCHIIMKA, COCTABICHHOT0 He paHee 6
MecseB A0 naTel onpeneneHus CHA

Oruenka,
Ha
OCHOBAHUU
oT4eTa
OILICHIIINKA,
C JaThel
OIIEHKHU
KOTOPOTO
MPOIILIO HE
boiee 6
MeECSIIEB
Ha Jaty
omnpeneeH
us
CIpaBEIJIH
BOH
CTOMMOCTH
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OTCYTCTBY

1 ypoBeHb ot
O6/Uramus B nopsiaxe yObiBaHMs TPHOPHTETa: ) §
BHEIIHUX ‘ZI’.) Llf':’Ha BGN (Last Price), packpbsiBacMasi ”THPOPMaIIMOHHON CUCTEMOM
0GIHraIHo BaymbGepr (Bloomberg). Ha faTy onpeneneHus CUA; §
HHBIX 2) VLI’?Ha BVAL"(M1d BVAL), packpbiBaemMast HHHOPMaLMOHHOM
3aiiMOB cucremoii "biymbepr" (Bloomberg) Ha naty onpenenenus CHA. Score pasen
Poccuiicko 6 1 BBIIe
i 3) Kotuposka MocOupkH, onpeie/icHHas aHAIOTHYHO MTPaBHiIaM BeIOOpa
Deneparn KOTHUPOBOK 1-ro ypoBHs 17151 LleHHBIX OymMar poCCHHCKIX 9MHUTEHTOB
: Tlonrosas 4)llena, paccunrannas HKO AO HP]I (0 METOMOIOTHSIM, YTBEPIKICHHBIM
LeHHas - 01.12.2017 1 no3Hee)c UCIOIb30BaHUEM METOOB OLIEHKH, OTBEYAIOLIHX OTCYTCTBY
Gymara yp KpUTEPUSAM UCXOIHBIX TAHHBIX 2-TO YPOBHS B COOTBETCTBHHU C MC®O13 § eT
WHOCTPAHH (IpuopuTeT OTHAeTCA LIEHaM, OIPEeICHHBIM IO MOCIIeIHEH yTBepKAeHHON
BIX METOJMKE OLIEHKN);
rocyaapcTB . .
. 5)ITocnenHss U3 packpbIThIX HHPOPMAMOHHOW cucTeMol "biymbepr" -
EBpo£)6er Llena BGN (Last Price) wmu (Bloomberg) Ilena BVAL (Mid BVAL); npu
anuys 9TOM JIaTa MOCIeIHEeH PacKpHITOH KOTHPOBKH HE TOJDKHA OBITH Ooee 10
UHOCTPaHH pabouux aueit P® ot parter onpenenenust CHA
oro
SMHTCHTA,
lonrosas Monennb olieHKH B cooTBeTCTBUU ¢ [Ipunoxenuem 4 k IlpaBunam pacuéra OlieHKa,
LIeHHas CUYA (ypogeHns 3), (ecnu mpuMEHUMO) Ha
Oymara OCHOBaHUU
HMHOCTpaHH OreHKa, Ha OCHOBAaHHMHU OTYETa OLCHIIMKA, COCTABIEHHOTO He paHee 6 oTuera
oro MecsUeB A0 Aathl onpeneneHus CHA. OIICHIIMKA,
rocyaapcTts C J1aThI
a, Ilennas OLICHKH
Oymara KOTOPOIo
MEXIYHAPO IIPOLLIO HE
AHOM 3 ypoBeHB Oonee 6
(uHAHCOBO MecSIEB
i Ha Jaty
OpraHusar onpeeeH
uu. us
CIIpaBeAIIH
BOH
CTOMMOCTH
1 yposes g;;dn(;ppiT)eT IIeH, aHAJIOTHYHBIA TOPIyeMbIM POCCHICKNM LIECHHBIM OyMaram OTCYTCTBY
s eT
PacueTHas cTOMMOCTB, pacKpbITas / IpelocTaBiIeHHAas! YIIPaBIIOIeH pacuerHast
HHBecTHI komitanuei [11®P/ urmoreyHOro MOKPHITHS, B CPOKH, IIPETYCMOTPEHHBIE CTOUMOCTb
OHHBIC Tam HOpMaTHBHBIMH akTaMu banka Poccnn ,
poccuiicku pPaCKpBITAs
X MTaeBBIX /
HWHBECTHIN npenocTas
OHHBIX eHHAs
(bOH)IOB, 2 YPOBEHBb yIIpaBIIsio
UTIOTEYHBIE _-—
cepTHuKa KOMITaHUE
TBI Y4acTHs i T D/
HUIOTEYHOT
0
TIOKPBITHS
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3 ypoBeHb

OLICHKA, Ha OCHOBAaHMH OTYETa OLICHIIMKA, COCTABICHHOr0 He paHee 6
MecsleB A0 AaTel onpeneneHus CHA

Ouenka,
Ha
OCHOBaHUU
oT4eTa
OLICHIIINKA,
¢ JaTsl
OLIEHKH
KOTOpPOTO
OpOIIIO He
6oiee 6
MecCsIEB
Ha JaTy
oTpeeNicH
us
CIpaBe T
BOH
CTOMMOCTH

[IpousBoax
BlE
¢uHAHCOB
BIE

HHCTPYMEH
161, CBOII

ITo I1®U, o KOTOPHIM PHIHOK SIBISETCA aKTHBHBIM, YIIPABIIAIONIAs KOMIIAHUS
UCTIONb3YET JaHHBIE ONPECIICHHbIC HA OCHOBHBIX PBIHKAX ISl OLCHUBAEMOTO
[1dU (B mopsiake yObIBaHUS IPUOPUTETHOCTH):

* [locnenHss pacueTHas 1ieHa (TeOpeTHUECKas 1IeHa), onpeaessieMas
OpraHu3aTOPOM TOProB., riae Kommanueit 6bu1 poaan wiu kyruieH [1OU;
* Bapnannonsas Mapika, onpezesnsieMas OpraHu3aTOpOM TOPIoB, IIe
Komnanweit 06s11 npogan win Kymien [1OW. JlanHeril moka3aTensb
UCTIONB3YeTCs Ui pacueTa U3MEHEHHs crpaBeyuBoi ctoumoct [IOU ¢
JIaThI MOCIEAHEN YIUIAThl BAPUALIMOHHON MapiKu.

B cay4ae, ecnu koHTpakT ABnsieTcs MapxkupyemsiM U [IM® Ha naTy oneHku
OTPaXKECHbI BCE PAacUeThl 10 BAPUALIMOHHOW MapiKe, CIIPaBeIINBasi CTOUMOCTD
I1®U paBHa HyIIIO.

B
COOTBETCTB
5051 C
VYka3anue
M  banka
Poccun ot
07.10.2014
N 3413-Y
"O
TOpsIKE
oTpeneNeH
s
pacdeTHOi
CTOMMOCTH
(uHaHCOB
BIX
WHCTPpYMEH
TOB
CPOYHBIX
CHCIIOK, HE
oOparmiaro
mMXcs Ha
OpTaHU30B
aHHBIX
Toprax, B
LEeJIsIX
riaBel 25
Hamorosor
0 KOJeKca
Poccuiicko
"
®Denepanu
u". Ilpu
OTCYTCTBH
U TopsJKa
onpezeneH
ust
CIIpaBeu
BOH
CTOMMOCTH
B 3413-Y,
TIOPSIIOK
onpezesie
TCS
[IpaBunam
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u
OrpeeIicH
ns CHA

Llennas
Oymara
SIBJISIETCS
JTOTIOJTHHTE
JIbHBIM
BBIITYCKOM

Jl1s oeHKHM LEHHOW OyMaru MCHONIb3yeTCs IEHA BBITYCKa (aHAJIOTHIHOTO
aKTHBa), TI0 OTHOILIECHHUIO K KOTOPOMY JaHHBIH BBITYCK SIBIISIETCS
JIOTIOJTHUTENBHBIM, ONIpe/iesieHHas, Ha AaTy onpenenenus CHA B
COOTBETCTBHHU C MOJICIISIM OLIEHKH CTOMMOCTH IICHHBIX OyMar, st KOTOPBIX
OIpeieNIeH aKTUBHBIN PHIHOK.

CrpaBeiuBasi CTOMMOCTb ONPEAEISIETCS COIJIaCHO 3TOMY MOPSAIKY A0
BO3HUKHOBEHHSI CIIPABEAJIMBOI CTOMMOCTH LICHHOW OyMaru JOIOJHUTEILHOTO
BBIITyCKa.
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Jyist OLleHKH [IEHHON OyMaru, UCIONb3yeTCs [IeHa UCXOMHOM LIEHHOH OyMaru,
onpezeneHHas Ha naty onpezenenuss CHA B COOTBETCTBUU C MOJIEISIMU
OIICHKH CTOMMOCTH IIEHHBIX OyMar, IJisl KOTOPBIX OTpeesIeH aKTHBHBIN
PBIHOK, CKOPPEKTHPOBaHHAS C YIeTOM K03(ppHIlneHTa KOHBEPTALINH.

Ecmu HeBO3MOKHO OTIPEeTUTh B COOTBETCTBHH C MOJIEIISIMHU OI[CHKH
CTOMMOCTH LIEHHBIX OyMar, JUIsi KOTOPBIX OMpeeiieH aKTUBHBIN PBIHOK IIEHY
MCXOITHOM IIeHHOM OyMmaru Ha farty onpeaeneHus CHA, ncnonp3yeTcs
CIpaBeTNBAasi CTOMMOCTB MICXOJHOH IIeHHOH OyMaru, orpe/ieieHHast Ha 1aTy
KOHBEPTAIIUU, CKOPPEKTHPOBAHHAS C YYETOM KOA(PPUIIMEHTA KOHBEPTAIIHH.

CnpaBeinBasi CTOMMOCTB OIPEJIEIISIETCS] COTJIACHO ATOMY IOPSIKY Ha JaTy
ouenku. Co cienyroleii JaThl CipaBeyInBas CTOMMOCTbD OIPEessieTCs B
o011IeM TopsiKe.

* O1IEHOYHOH CTOMMOCTBIO KU ¢ OoJIbIei (MEeHbIeH) HOMUHATIBHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAINH B HIX HCXOIHBIX
aKIUi, SBISETCS OICHOYHAS! CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKITHi.
* OIICHOYHOH CTOMMOCTBIO aKIHiA TOH ke KaTerOpHH (THIA) C MHBIMH
npaBaMU, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMY B HUX UCXOIHBIX aKITHiA,
SIBIISICTCSL OLIEHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX aKITHH.

* OIICHOYHOM CTOMMOCTBIO aKIIHiA, TPU3HAHHBIX B pe3yIbTaTe KOHBEPTAIIUHI
npu I[pO6J'IeHI/II/I HUCXOOHBIX aKI.IHﬁ, ABJISICTCA OLICHOYHAs1 CTOUMOCTD

]é[eHHaH KOHBEPTHUPOBaHHBIX aKLUi, JIeNeHHas! Ha KOIQPUIHEHT ApOOIICHNUSI.

Hzr;zz’lma * O1IEHOYHOH CTOMMOCTBIO aKIHH, NPU3HAHHBIX B PE3Y/IbTATC KOHBEPTALIH

0B MPH KOHCOJMAALIMN HCXOAHBIX aKUMi, ABISCTCS OLCHOUHAS CTOUMOCTD

pesyrbTaTe KOHBEPTHPOBAHHBIX AKLHH, YMHOKCHHAs Ha Koat?(bnuuem KOHCOJIMJALINH.

KoHBepTALl * O1IeHOYHOM CTOMMOCTBIO aKIMH MIIM OOJIMTaliiii HOBOTO BBITYCKa,

WU B Hee MPU3HAHHBIX B PE3YNIbTaTe KOHBEPTALMH B HUX KOHBEPTUPYEMBIX HCXOTHBIX

Apyroit LEHHBIX OyMar, sIBIISCTCS OLICHOYHAS CTOMMOCTb KOHBEPTHPOBAHHBIX LICHHEIX

LeHHO Oymar, eeHHast Ha KOJMYECTBO aKIui (0OIUTaIiii), B KOTOpoe

Symaru KOHBEpTHPOBAHA O/1HA KOHBEPTHPYEMas LICHHaS Oymara.

(nexonHoii * OnieHOYHOH CTOMMOCTBIO aKIHii, MPU3HAHHBIX B PE3Y/IbTATE KOHBEPTALIN B

HeHHO HHX UCXOJHBIX aKLUi PU peopraHu3anuy B GopMe CIHUSIHUS, SBISECTCS

Symari) OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOXKESHHasI Ha
K03 (ULKEHT KOHBEPTALIUH.
* OLIEHOYHO} CTOMMOCTBIO aKIM BHOBb CO3/1aHHOTO B pe3yJIbTaTe
peopranuzanuu B popMe pas3/ielieHHs] U BbIJCICHUS aKIIHOHEPHOTO
o011ecTBa, NPU3HAHHBIX B pE3yJIbTaTe KOHBEPTALUH B HUX UCXOJIHBIX aKIIHU,
ABJISIETCS OLICHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX AKIUH, JeJICHHAS HA
K03(dHUIneHT KOHBepTaIuy. B ciryuae, ecin B pe3ynbTrare pasaeneHus Win
BBIJICTICHUSI CO3JIaeTCsl IBa WIIM OOJiee aKIIMOHEPHBIX 00IIecTBa, Ha
K03((PUINEHT KOHBEPTALMH AEITUTCS OLICHOYHAst CTOMMOCTh
KOHBEPTHUPOBAHHBIX aKL[MH, YMEHBIIEHHAS TPOIIOPIHOHAIBHO J0JIe
MMYILECTBA PEOPraHU30BaHHOTO aKIIMOHEPHOTO OOLIECTBA, EPEAaHHOTO
aKI[MOHEPHOMY OOIIECTBY, CO3/IaHHOMY B PE3yJIbTaTe Pa3/eieHUs UK
BBIJICTICHUSL.
* O1ieHOYHas! CTOMMOCTD aKIIMH BHOBb CO3ZIaHHOTO B PE3yJIbTaTe
peopranu3anuu B opMe BbIIENICHHS aKIIMOHEPHOT'0 00IIEeCTBa, TPU3HAHHBIX
B pe3yJibTaTe X pachpeieieH s Cpeid aKIIMOHEPOB PEOPTraHU30BaHHOTO
AKI[MOHEPHOI'0 O0IIECTBA, CYUTACTCS] PAaBHOM HYJIIO.
* O1IEHOYHOM CTOMMOCTBIO OOJIMTAIIMH HOBOTO BHIITYCKa, TPU3HAHHBIX B
pe3yJsibTaTe KOHBEPTALMM B HUX MCXOAHBIX OOJIMTaluii IpH peopraHn3aluu
SMHTEHTA TaKUX OOJHUTanuii, IBJISIETCS OLIEHOYHAs! CTOUMOCTD
KOHBEPTHUPOBAaHHBIX oOiuranuid. s onpeneneHus crpaBeyiiBoii CTOMMOCTH
MOXET TAK)XK€ MCII0Ib30BaThCs OTYET OLCHIINKA.
CnpaBeUIMBOH CTOMMOCTBIO IIEHHBIX OyMar, IpHOOPETEHHBIX Ha ATare

Iennas pa3meliieHus, SBisieTcst eHa pazmenienus. C 1aThl MOsBICHUS 1ICH,

Gymara, MO3BOJISIFOIIMX TPOU3BECTH OLIEHKY 110 JAHHBIM aKTHUBHOTO OCHOBHOT'O PhIHKA,

nproGpeTe CIpaBeNINBasi CTOMMOCTH ONPEEISIeTCs] B 00IeM HOPSIKE. 5

HHAs I IIpu OTCYTCTBHHU YKa3aHHBIX LieH B TedeHue 10 pabouux aHeil ¢ natel

o pa3sMEICHHA PHMEHSACTCA LIeHa PA3MEILCHH, CKOPPEKTHPOBaHHAs

" MPOTIOPIMOHAIFHO HAa M3MEHEHHUE KIII0ueBoi cTaBku banka Poccun 3a nepron

C AaThbl pa3MCUICHUA 10 AaTbl OLICHKH. Hauunasc 11 JAHA CIIpaBeyIMBas
CTOMMOCTD OIIPEALCIISICTCA B 06H1€M TNopsaKe.
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KOTHpOBKa ,HeHO3PITapHOﬁ PpacimcCKu, €CJId OHa TOPryeTcs Ha
OpPraHn30BaHHBIX TOpTrax € BI)I60p0M LCHBI, aHAJIOTMYHBIM NPCACTABJICHHBIM

Jleno3urap 0 IIEHHBIM OyMaraM MHOCTPaHHBIX YMUTEHTOB. B ciyuae OTCyTCTBUSI LICHBI

Hast MIEPBOTO YPOBHS - MOXKET HCIIOJIb30BATHCA IICHA MTPEACTABIIAEMOM [IEHHOH

pacmmcka Oymaru (0a30BOTO aKTHBa), OTPE/ICICHHAs B COOTBETCTBHUH C MOJICIIIMHU
OLICHKH CTOMMOCTH IICHHBIX OyMar, st KOTOPBIX OIPEAEIIAETCS aKTHBHBIN
PBIHOK B 3aBHCHMOCTH OT AIMHTEHTa OyMaru (poCCHICKUIA/HHOCTPaHHBII).
CrpaBerBasi CTOMMOCTD KPEIUTOPCKON/IeOUTOPCKOI 3a10KEHHOCTH T10
cnenkam PEITIO mpu3HaeTcs onepannOHHON B OTCYTCTBHH MHBIX IPU3HAKOB
obecuenenus. CrnipaBeiiBas CTOMMOCTb J€0OMTOPCKOI 3a10J’KEHHOCTH K
TIOJTYYESHHIO TTEPEAaHHBIX ICHEXKHBIX CPEJCTB 110 IEPBOW YacTH JIOTOBOPA
obpatroro PEITO koppekTupyercs B ciryuae BOSHUKHOBEHHSI COOBITHIA,
NPUBOASIIMX K oOecleHeHno. CrpaBeinBasi CTOMMOCTh

CPR— KPEIUTOPCKOI/IeOUTOPCKO# 3a10/uKeHHOCTH 110 caenkam PEITO

0CTh 10 OLCHUBACTCA B Pa3MEPE COOTBETCTBCHHO MOJTYYSHHBIX/TIEpPEJaHHBIX

CleTKaM neHemvHHx cpencts 1o nepBoi yactu cuenku PEIIO 1o MoMeHTa NCTIOTHEHUS

PETIO BTopoit gactu caenku PEIIO ¢ ygeTom nporeHToB, moajeKamnx

MOJTY9YCHHUIO/yTIIaTe B COOTBETCTBHH C ycsioBusiMu gorosopa PEIIO.

Ecmu cromMocTs 1IeHHBIX OyMar 1mo Bropoif yactu caenku PEITIO
CKOPPEKTHPOBAHBI HA CYMMY BBITIAT JOXOJOB O IICHHBIM Oymaraw,
nepeaanHeM 1o caenke PEIIO, win cyMMy HMHBIX BBIILIAT, OCYIIECTBISIEMBIX
B pamkax caenku PEIIO, To pacuér cnpaBeaanBoi CTOMMOCTH
KPEeIUTOPCKOI/IeOUTOPCKO# 3310 bKeHHOCTH 1o caeike PEITO
OCYILECTBIISICTCS C YI€TOM COOTBETCTBYIONINX BBIILIAT.
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Ipuioxkenne 2 k [IpaBuiaam pacuéra CHA

MeToa npuBeAEHHOI CTOMMOCTH Oy 1yIIUX JI€HEeKHBIX IOTOKOB

[TpuBeneHHAss CTOMMOCTD OYIYIIMX JIEHEKHBIX IIOTOKOB PAaCCUUTHIBAETCA 110 (hopmyie:

N
P
pv=y o
— (l+ r) D, /365

PV — cnipaBeiinBast CTOMMOCTh aKTHBA,

N - KOIM4€ECTBO I€HEKHBIX TOTOKOB JI0 IaThI MOTAIlICHUs] aKTUBA, HaYuHas ¢ AaThl onpeaenenus CUA;

" - cyMMa n-oro IeHeXHOro MOTOKa (IIPOLEHTHI U OCHOBHAS CyMMa);

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

" - konuuecTBO AHEH oT naThl onpeneneHuss CHA 1o 1atel n-0ro 1€HEKHOTO MOTOKA;

I - CTaBKa IUCKOHTUPOBAaHUS B IIPOLEHTaX TIOJOBBIX, ONPEICICHHAs B COOTBETCTBUHU C HACTOSIILIUMU
IIpaBunamu.
JleHeKHbIe TOTOKH, BKJIKOYask POLEHTHBIN T0XO0J, OIPEAEISAIOTCS B COOTBETCTBUU C YCIOBHUSMU JI0I0OBOpA,
JaTOM JEHEKHOTO NOTOKA CYMTAETCS MUHHMMAaJbHas JaTa, B KOTOPYK) BO3MOXHO IIOCTYIUIEHHE JIEHEKHbIX
CPEACTB, COOTBETCTBYIOLIAs JaTe OKOHYAHMS N-Oro mnepuojaa (3a HUCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MorameHusi OCHOBHOTO J1oJTra). ['pad ik TeHEeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHUSI H3MEHEHUI
B JIOTOBOP, a TAKXKE B CIIy4ae YaCTUYHOIO JOCPOUYHOTO MOTAEHUSI OCHOBHOTO JIOJITA.
B ToMm cnyuae, ecnu nuio, o0s3aHHOE IO (PMHAHCOBOMY MHCTPYMEHTY, HE SIBJIseTCs pe3uieHToM PO,
JOMOJTHUTEIBHO Ha OCHOBaHUHU MH(OPMAIIUKN OT peUTHHTOBBIX areHTcTB Moody's Investors Service, Fitch

Ratings miu Standard and Poor’s mpoBoauTcs cnenyroias KOPpeKTUPOBKA CTABKU AUCKOHTHPOBAHUS:

. BBIYUTACTCS IIPEMHUS 32 CTPAHOBOU pUCK PD;
. n00aBIsieTcs MpeMHUsl 3a CTPAHOBOM PUCK TOTO TOCYAApCTBa, PE3UAECHTOM KOTOPOTO SIBIISETCS

U110, 00s3aHHOE TI0 (PMHAHCOBOMY HHCTPYMEHTY.

ITopsinok onpenesieHUusi CTABKH JMCKOHTHPOBAHUS
CraBka IMCKOHTUPOBAHUS ONPEAEIAETCS €KETHEBHO.
CraBka IMCKOHTUPOBAHUS PaBHA:
® CTaBKE, IPELYCMOTPEHHON JOrOBOPOM B TEYEHHE MAaKCUMAJILHOI'O CPOKA, €CIIU €€ 3HAaUE€HNE HAXOINUTCS
B IpeJesiax Juana3oHa BOJIATHIIBHOCTU PHIHOYHOM CTaBKH (C yu€ToM e€ KOPPEKTHPOBKH IpHU
U3MEHEHNN KIIIoueBOM craBku banka Poccum Ha ropusoHTe 6 MecsleB, HauMHas OT MOCIENHEN
packpbIToi Ha calite banka Poccuu cTaBku B BaltOTe akTUBA;
® DPBIHOYHOM CTaBKe (C yu€TOM €€ KOpPEKTUPOBKH IIPH U3MEHEHHUH KJTFoueBOM cTaBku banka Poccuu, eciu

CTaBKa, IpPEAYCMOTPCHHAA AOIOBOPOM B TCUYCHHE MaKCHUMAJIIBHOI'O CpPOKa, BBIXOJUT 3a TI'PaHHUIIbL

35



YCTaHOBJICHHOTO JMAala30Ha BOJIATWIBHOCTH, Ha TOPU30HTE 6 MeECSLEB, HA4MHAs OT IOCIEOHEU
pacKphITOit Ha caiite banka Poccun cTaBKHM B BaIIOTE aKTHBA);
® PBIHOYHOM CcTaBKe (C y4ETOM €€ KOPPEKTUPOBKHU IIPU N3MEHEHUH KIItI0oueBOH cTaBku banka Poccuu, eciu

CTaBKa 10 JOTOBOPY HE YCTAHOBJICHA.

Kosdduument BOIaTUIBHOCTH ONpeAeNseTcss Kak YacTHOE OT JIeIeHHUS Pa3HOCTHM MaKCHUMaJbHOM U
MUHUMAaJIbHON CPETHEB3BEIICHHBIX IPOLEHTHBIX CTABOK IO JAETO3UTaM (KpeauTaM) Ha TOPU30HTE 6 MecCsIIeB,
HAauMHAas OT IOCIEJHEW pacKpbIToM Ha caiite banka Poccuu cTaBKkM B BaJIKOTE€ aKTMBA HA MUHHMAJIbHYIO
CPEIHEB3BEILICHHYIO MMPOIIEHTHYIO CTaBKY I10 JITIO3UTaM (KpeIuTaM) Ha TOM K€ TOPU30HTE.

['panuibl qManazoHa BOJIATUIBHOCTH:

MuHnumalnbHas — IPOU3BEACHNUE CPETHEB3BEIIICHHOMN MTPOLIEHTHOM CTaBKU MO JIeM0o3uTaM(KpeIuTam) 3a MecsIl,
HauOoJsee OJIM3KUH K JTaTe OIICHKU aKTUBA ¢ y4ETOM €€ KOPPEKTHPOBKHU MPU M3MEHEHUH KITFOUEBOUW CTaBKH
banka Poccuu Ha pa3HOCTh eTUHUIIBI U KO3 PHUIMEHTA BOJIATHIHHOCTH.

MakcumanbHasi - MPOU3BEIICHUE CPEIHEB3BEUICHHON MPOILIEHTHOW CTaBKM MO JIETO3UTaM(KpeauTaMm) 3a
Mecs1, Hanbomnee ONMM3KUN K JAaTe OLIEHKHU aKTHBA C YYETOM €€ KOPPEKTUPOBKHU MPU U3MEHEHHH KITFOUEBOM

craBku banka Poccun Ha CYMMY CAUHUIIBI U KOS(I)(I)I/II_II/ICHTB. BOJIaTUJIBHOCTH.

PoiHouyHas1 cTaBKa onpeiesisieTcss B OTHOLIEHUM Ka)K/10T0 BH/Ia AKTHBA B COOTBETCTBUM CO CJIeaAylouieii
Ta0JHIeH:

Bud akmuea PbIHOYHAA cmasKa UcmoyHuKu uHgopmayuu

Bxman (nemo3ut) | CpenneB3BerneHHas npoueHtHas | Odunmansubiii  cailt  banka  Poccumn
cTaBka 1o  mpuBJedeHHBbIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpeIUTHBIMU  opraHu3arusmMu | CBelneHuss 10 BKJIagaMm  (Aemo3uTam)
BKJIaJIaM (memo3utam) | (U3MYECKUX JIMII W HEPUHAHCOBBIX
He()MHAHCOBBIX OpraHu3aluil B | opraHu3zauuid B 1enoM no Poccuiickoit
pyOIsix U MHOCTpaHHOM BamtoTe B | Denepauuu B pyossax, momnapax CHIA u
eJI0OM o Poccuiickoii | eBpo.

®denepauun, packpbiBaeMas Ha
opunmansHoM  caiite  banka
Poccun mo passepHyTO#l 1IKane
Ha CpOK, OCTaBIIMHCA IO
OKOHYaHHMS CPOKa BKJIaja

Kpeautopckasn CpenneB3BenieHnas nponeHtHas | OdunmanpHbiii  calit  banka Poccun
3a/10/1KEeHHOCTb CTaBKa MO KpeauTaM B pyonsax u | http://www.cbr.ru/statistics/?Prtld=int_ra

UHOCTPAHHOU BAIIOTE, | t, CBemeHUs IO KpeaWTaM B PyOJsX,
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MPEIOCTABICHHBIM nomtapax CIIIA u eBpo B LEIOM MO
HeprHAHCOBBIM ~ opraHu3aiusM | Poccuiickoit denepanuu.

(m1st  TOKHUKOB, SIBJISTFOIITUXCS
IOpUJIMYECKUMH  JIMIIAMHU) WU
buznuecKuM JIMLaM (st
JIOJDKHUKOB, SIBJISTFOLIIMX CSI
(bUBUYECKUMU JIMIIAMH ), B 1IEJIOM
no Poccuiickoit ~ ®Denepanuu,
packpbiBaeMas Ha O(pHIIMAIIBHOM
caiite = bamka Poccum 10
pa3BEepHYTOM IIKajge Ha CpOK,
OoCTaBWKACA A0  NoOralleHus
330/1’KEHHOCTH

KoppexTupoBka cpe/iHeB3BelIEHHbIX CTABOK NPH H3MeHEHHU PHIHOYHBIX YCJIOBHIA.

Ecnn nocnenuss packpsiTas Ha caiite banka Poccuu cpeiHeB3BellIeHHAs CTaBKa paCCYMTAaHa paHEe, YeM
3a Mecsll 0 J1aThl €e MPUMEHEHHUs, ISl ONpeeIeHHUs] HEOOXO0AUMOCTH KOPPEKTUPOBKY PHIHOYHOM CTaBKU
MIPUMEHSIETCS CIEAYIOIIMM MOAXO0/:

e KiroueBas craBka banka Poccuu, fnelicTBoBaBIas B MECSIIE, 3a KOTOPBII ONPEEIEHa CPEIHEB3BEILICHHAs
cTaBka, cpaBHMBaercsa ¢ KirroueBoil craBkoi banka Poccum, neicTByromed B Mecsle OINpENesIeHUs
CIPaBEUIMBOM CTOMMOCTH aKTHBA;

e cciu KiroueBas craBka banka Poccum He u3MeHmnach 1O MOMEHTAa OIPENEIECHMs CIPaBEAJINBON
CTOMMOCTH AaKTHBA, B KAaueCTBE PBIHOYHOM NPHUMEHSETCSA IOCIEOHSAS PACKpbITas CpEIHEB3BEIICHHAs
CTaBKa;

e cciu KiroueBas craBka banka Poccum m3meHwmnace, g ONpPENENICHHUs] PBIHOYHOW CTABKH IOCIEIHSA
packpbITasi CpeIHEB3BEIlIEHHAsl CTaBKa M3MEHSETCS MPOIMOpPLUOHAIbHO M3MeHeHHto KiitoueBoil cTaBku
banka Poccuu ¢ nocneaHero ynciia Mecsiia, 3a KOTOPbI paccuuTaHa CPeAHEB3BEIICHHAs CTABKA, 10 AaThl

OIPCACIICHUA CHpaBCI[HHBOﬁ CTOMMOCTH aKTHUBaA.
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puioxkenne 2A k [IpaBunam pacuéra CHA

MeToa npuBeIEHHOI CTOMMOCTH Oy 1YIIUX JI€HEKHBIX IOTOKOB JIJIfl IOTOBOPOB 3aiiMa U 1e0MTOPCKOi
3a10J1KEHHOCTH, CTIPaBeJINBasi CTOUMOCTH KOTOPOii onpe/e/ifieTcsi ¢ HCMOJb30BaHUEM METO/10B

rac:

NMPUBEJIEHHONH CTOMMOCTH OYYIIMX JIeHEKHBIX MOTOKOB.

[TpuBeneHHAs CTOUMOCTH OYIYIIUX JICHEKHBIX IIOTOKOB PACCUUTHIBACTCS 1O (POpMYIIE:

N
B
e
(1 + rn(f) + PD LGD)Dn/365
n=1

PV — cnipaBennuBas (puBeieHHAsT) CTOMMOCTD aKTHUBA (00s13aTEIbCTBA);
N — KOJIMYECTBO JICHE)KHBIX MMOTOKOB JIO JIAThl IMOTAIICHUsI aKTHBa (005A3aTe)IbCTBA), HAUMHASL C JIAThI

onpeneneHust CHA;

P,— cyMMa n-0ro JeHeXHOro MoToKa (IIPOLEHTHI M OCHOBHAS CyMMa);

N — MOPSIIKOBBIN HOMEP JEHEKHOI0 IOTOKA, HaunHas ¢ faTel onpenenenus CUA;

D, — konnuecTBo el ot aatel onpenenenns CYA 10 JaThl N-0ro JICHEKHOTO MOTOKA;

PD (Probability of Default, BepositHocTh medonita) — BEpOSITHOCTD, ¢ KOTOPOM KOHTPAreHT B TCUCHHUE
HEKOTOPOTO CpPOKa MOXET OKa3aThCs B COCTOSHUH Ae(oiTa, MOPSAAOK OMpeaeiieHHsT KOTOPOi
YCTAHOBJIEH B HACTOSIIEM TPHIOKECHHHN *;

LGD (Loss Given Default, morepu npu 0aHKpOTCTBE) — 0I5l OT CYMMBI, TOJIBEP)KEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOXeT OBITh MOTEepsiHA B ciiydae AedosiTa KOHTpareHrta, MOPSAOK ONpeaeTeHUs
KOTOPO#1 yCTaHOBJICH B HACTOSIIIIEM MPHUIOKCHUH;

T'n(p — OE3pHCKOBas CTaBKa B MPOLEHTAX IOMOBHIX. [l aKTMBOB, HOMUHMPOBAHHBIX B POCCHHCKOM
BAIIIOTE UCMoNb3yercsi 3HadeHne craBku KBJl MockoBckoii OMpiKH Ha JaTy pacuera CIpaBeIIHBOM
CTOMMOCTH C Y4Y€TOM CpOKa [0 TIOTAlIeHWss COOTBETCTBYOIIEro Iuiatexa P,. Jlns akTuBOB,
HOMHMHHPOBAHHBIX B WHOCTPAHHON BAJIOTE HMCIIOJB3YETCSl CTAaBKA JIOXOJHOCTH IO TOCYIapCTBEHHBIM

LIEHHBIM OymMaram , KOTopasi yYUTBIBAET «CTPaHy PUCKa» U «BAIIOTY PUCKa» OLIEHUBAEMOT0 aKTHBA.
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Ipunoxenune Ne3 k IpaBuiam pacuéra CHA

KpnTepnn NMPU3HAHUA U MPEKPAINCHUSA NNPU3HAHUA aKTUBOB U 00513aTeILCTB

Buowvt akmueoe

Kpumepuu npusnanus

Kpumepuu npexpawenusn npusnanus

JlenexHeie
cpencTsa Ha
cuerax, B TOM
qucie Ha
TPaH3UTHBIX

JlaTa 3aunciieHus JECHEKHBIX CPEACTB HA
COOTBETCTBYIOIUI OaHKOBCKHI CUYCT
(pacyeTHbI, TPaH3WTHBIH, BAIIOTHBIN)
Ha OCHOBAaHUU BBIINMCKU C YKa3aHHOIO
cyera.

Jlata uCTIOTHEHUS KPEMTHOM OpraHu3anueii 00s13aTeIbCTB
IO TIEPEUYMCIIEHHUIO JEHEKHBIX CPEJICTB CO CUETA,;

Mara pemenns banka Poccuu 06 0T3bIBE JHIICH3MU OaHKa
(meHe)XHBIE CpECTBA MEPEXOMIT B CTATyC Mpodeit
JIeOUTOPCKOM 3a/I0JIKCHHOCTH ),

BaJIOTHBIX CYETaX, Hara smkBupanum OaHKa COMIACHO  HMH(MOPMAIUH,
OTKPBITBIX Ha PacKpBITOi B OHUIIHATIBHOM TOCTYITHOM HCTOYHHKE (B TOM
YIPaBJISIONIYO gucie 3armucu B EI'PHOJI o mukBupanum 6aHka).
KOMITaHHIO JIRA

MO

JleHexxHble Jlata 3aurCicHUs ICHeKHBIX CPeICTB Ha | JlaTa MCTIONHEHHSI KPEUTHOM OpraHu3aIliuei 00s13aTebCTB
CpencTBa BO | COOTBETCTBYIOIIMH JETIO3UTHBIN CUeT Ha | IO BO3BpaTy BKJIajza (Bo3BpaT Ha cueT IIM®P neHexHBIX
BKJIagaX, B TOM | OCHOBaHHHM BBIIUCKH C YKa3aHHOTO | CPEJCTB IO JOrOBOpY OaHKOBCKOTO BKJIaJa);

qucie Ha | cyYeTa; Jara ¢axTuyeckoll MepeycTynKH INpaBa TPeOOBaHHS O

BAJIOTHBIX CYCTAX,

OTKPBITHIX Ha
YIPaBJISIONIY O
kommnanuto  JI.V.
[no

Jara nepeycTynku npaBa TpeOOBaHUS O

BBIIJIATC BKJIaza W  HaA4YUCJICHHBIX

MIPOHCHTAX HA OCHOBAHUH AOTOBOpaA.

BBIIIJIATE BKJIA/Ia M HAYUCIICHHBIX MPOIEHTaX Ha OCHOBAHHUU
JIOTOBOPA;

Hara pemenns: banka Poccunt 00 0T3bIBE JHILICH3MN OaHKa
(meHe)KHbIE CpPEACTBA BO BKJIAAax MEPEXOIIT B CTATyC
JeONTOPCKOH 3aI0KCHHOCTH);

Hara OaHka undopmanuu,
PACKPBITO# B OHUIIHATHLHOM JOCTYITHOM HCTOYHHKE (B TOM

JIMKBHU a1 corjacHoO

yucie 3anvcu B EI'PHOJI o nukBuganum 6anka).

LleHHble Bbymaru, B
T.4.  [enosuTHble

cepTudUKaTbl

I[aTa nepexoja npas COOCTBEHHOCTH Ha
IICHHBIC 6yMaFI/IZ
€CJIN IICHHasA 6yMara NOMJICKUT YUCTY
Ha CUYCTC JC€IO0 - Jara 3a4uCIICHUA

leHHoi Oymarn Ha cdYeT Jemo,
OTKpPBITBIA  YIPABJIAIOIIEH KOMIIAHUU
AY. IIM® B cnenuaau3upoBaHHOM
JIENI03UTaApUH, MOATBEPKICHHAsS
COOTBETCTBYIOIIEH BBIIIUCKON IIO CUETY
JeTo;

€CcIM JIOKyMEHTapHbIe IEHHBbIE Oymaru
He ToAJIeXaT yueTy Ha cyerax Jieno (3a
HCKIIIOYECHUEM JIEIO3UTHBIX
cepTu(UKATOB) - JaTa MpuemMa IeHHOH
[N,

COOTBETCTBUM C YCIIOBUAMU OT0TOBOpA U

Oymaru OTIpeNleIeHHONH B

TTOATBEPIKICHHOM aKTOM npreMa
repenavyy MeHHbIX OyMmar;

10 JICTIO3UTHBIM CepTU(UKATaM - Jara

3a4UCICHUS BO  BKJIAN  (IEMO3UT)
JICHEXKHBIX CPEJICTB, MOITBEPIKICHHAS
BEIMHCKOM CO cYera IO BKJIATY

(Ieno3uTy) WM ¢ JaThl MPHOOPETEHUS
Takoro cepTu(UKaTa MOATBEPKICHHON
AKTOM.

I[aTa nepexoa mpas COOCTBEHHOCTH Ha LOCHHBIC 6yMaFI/IZ

€CIIM IIeHHasl Oymara, MoJUIS)KUT YUeTy Ha CueTe JIeTIo - 1aTa
CNMCaHUsl IIEHHOM Oymarm co cyera Jeno, OTKPBITOTO
yHOpaBJisitoLen V. 1o B
CHECIHUAIN3UPOBAHHOM  JIETIO3UTAPHM, MOITBEP)KICHHAS

KOMITaHUH

COOTBETCTBYIOLLEH BBIIMCKON 10 CUETY JACIO;

€CIIM TOKyMEHTapHBIe [IEHHbIe OyMaru He MoJyIexaT yueTy
nerno  (3a
CepTHU(UKATOB) - Aara nepenadd IeHHoi Oymaru [T,

Ha cUYeTax HUCKIIFOUCHUEM  JICTIO3UTHBIX
OINpeIeNIECHHOW B COOTBETCTBUU C YCJIOBHUSIMH JOrOBOpa U
MTOITBEPKICHHON aKTOM IIpHeMa Tiepeladd IIeHHBIX OyMar;
0 JCTIO3UTHBIM CepTH(HKATAM - J1aTa CIHCAHUs C BKJIaga
(memo3wWTta)  JEGHEKHBIX  CPEJICTB,  IMOITBEpPXKICHHAS
BEIMIMCKOI €O cYeTa 1O BKJIany (AEMO3WTY), WU JaTa
CIIUCAaHMsI TAKOTO CepTU(DHUKATA, TOATBEPKICHHOW aKTOM;
€CIM TI0 SMUTEHTY IICHHBIX Oymar BHECEHa 3aluCh B
ETPIOJI o nukBMpmamuy - jara 3alMcd O JIMKBUIAIMH
SMUTeHTa (TModydeHus WHGOpPMAMA O JIMKBUAAIWU
SMUTEHTA).

2. nata HACTYIUICHUS CPOKa IOTalICHUS IICHHOW Oymaruy, 3a
HUCKJIFOYEHUEM JOCPOYHOTO MOralleHus;

3. hara moOdy4YeHHsl JEHEKHBIX CPEACTB B CUET IOJIHOTO
HCTIONTHEHUST 0053aTENBCTB MO JOCPOYHOMY MOTANICHHIO

LIeHHOW OyMaru
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JleOuTopckas Jns nebutopckoil 3amoipkeHHOCTH MO | JlaTa peanmu3aiiuu IICHHOW OyMaru WM Jata UCTIOTHCHHS
3aJI0JDKEHHOCTh M0 | MPOLIEHTHOMY (KYNOHHOMY) JIOXOIY TO | 00s3aTeNbCTB SMUTEHTOM, MOATBEPKICHHOU
MIPOLIEHTHOMY JIOJITOBBIM IIEHHBIM Oymaram — 0aHKOBCKOM  BBIMUCKOM ¢  pacyeTHOro  cuera
(xymmOHHOMY) - B pa3Mepe, omnpencineHHOM B | ymnpaBttoumied kommanuud JIY. [IM® unu oruerom
IOXony 10 | COOTBETCTBMHU C YCJIOBUSAMHM BhINTycka Ha | Opokepa ITN®D;
JIONITOBBIM IIEHHBIM | KaXKABIH paboumii AeHb, m Ucxonsd w3 | Jlara JHWKBUOAIMM 3MHTCHTA, COTJIACHO BBINHCKE W3
Oymaram K | KoImdecTBa IeHHBIX Oymar Ha kaxnaeid | ETPHOJI  (Miam  BBIMUCKH W3 COOTBETCTBYIOMIETO
BBITLJIATE; pabounit JICHb — c JaTHl | YIIOJIHOMOYEHHOTO OpraHa WHOCTPaHHOTO TOCYAapcTBa).
[IEPBOHAYAJIBHOIO MpPHU3HAHUS WIH C
JIaThI Hayaja COOTBETCTBYIOIIETO
KYIIOHHOI'O IIEpUOJA,
- JlaTa  TOTalleHUus  MPOIEHTHOTO
(KymoHHOTO) J0XO0Ja Ha OCHOBaHWUHU
pElIeHHs O BBIITYCKE;
Jeburopckas Jns neOuTOpCcKOi 3aT0DKEHHOCTH 10
3a[I0JDKEHHOCTh I10 | YaCTUYHOMY/IIOTHOMY MOTalICHUIO
YaCTUYHOMY/IIOJHO | SMHUTEHTOM  OCHOBHOTO  JIOJITa IO
My MOTAIICHUIO | JOJTOBBIM IICHHBIM OyMaram — JaTa
SMHUTEHTOM YACTUYHOTO WJIM TIOJIHOTO TIOTAIlIEHUS
OCHOBHOTO JI0JiTa | HOMHHAJIa HAa OCHOBAaHWU PEIICHUS O
1o JIOJITOBBIM | BBIITYCKE.
LIEHHBIM OyMaram.
JebuTtopckas Jara  Bo3HMKHOBeHMs ~ mpaBa  Ha | [lara WCTIOTHEHUS 00513aTEIILCTB SMHUTEHTOM,
3a/I0JDKEHHOCTh M0 | BKJIIOYEHHE JIeOUTOPCKOW | TIOATBEPIKIACHHOW OAHKOBCKOM BBITUCKOW C PacYeTHOTO

BBIILIATE
JIMBUICHIOB o
aKIOMsIM, JT0XO0Ja 110
JIETIO3UTAPHBIM
pacmuckam,
pacnpeneneHnye
MpUOBLTA OT JOJeH
B OO0

3aJI0JKEHHOCTH 1O BBIILIATE TUBUAEHIOB
[0 aKIMAM, A0XO0Ja IO JENO3UTapHBIM
pacnuckam B OTHOILICHHH:

- aKIuH,

JCTIO3UTAPHBIX pacnmcok

POCCHIICKMX OMHTEHTOB SBIISIETCS B
cootBercTBUM ¢ nHpopmarnmeit HKO AO
HPJ

OMUTCHTA

Wi  OQUIMAILHBIX  CaWTOB

IeHHBIX Oymar - jara
(uKcamuu peecTpa aKIHMOHEPOB JUIS
BBINJIATHl JUBHJIEHOB;

- aKUWi, Jemo3uTapHBIX PaCIHUCOK
UHOCTPAHHBIX AMHTEHTOB SBIAETCS B
cootBetcTBHM ¢ HHpopmanmeir HKO AO
HPJl nmara, Ha KOTOpYIO OINpPEACNSIOTCA

JMaa, UMCIOIMUE TIPpaBO Ha IIOJYYCHHEC

cuera ynpasisatonei komnanuu J1.Y. IO unu oryerom
6pokepa [TND;

JlaTa JTUKBUAAUU SMHUTEHTA, COIJACHO BBIIUCKE U3
EI'PIOJI
YIOJIHOMOYEHHOT'0 OpTaHa HHOCTPAHHOT'O TOCYIapCTBa).

(I/IIII/I BBIITUCKHU us3 COOTBETCTBYIOIIECTO
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JUBHUJACHAOB MHJIIM B COOTBCTCTBHU C

nHdopmanmonnoit cucremoii "biymo6-
epr'(Bloomberg) - pmara ¢uxcanun
peectpa aKIMOHEPOB IS  BBIILIATEI
JMBUJICHIIOB;

- B orcyrctBun uHpopmarmn, n3 HKO
AO HPJ, odunuampHBIX CcalTOB
9MHTEHTA LEHHBIX Oymar,
nH(OpMaLMOHHO CHCTEMBI

"Biym6epr"(Bloomberg) (B TomM umcne
pasMepa MPUYMUTAIOIIMXCS BBILIAT 10
JIaThl 3a4KMCICHUS ICHEKHBIX CPEACTB) -
JlaTa 3a4MCIICHUS JACHEKHBIX CPEACTB Ha
pacyeTHBIN CYET, OTKPBITBIN
ynpasisitoried komnaauu J1.Y. ITU®.

Jara

BKIIFOYCHHUC

BO3HMKHOBEHHMSA  IIpaBa  Ha
JeOUTOpCKOT
3aJI0JDKEHHOCTH TpU  pacrpeesieHu
npubb ot yuyactus B OOO - nara
Pemenus o pacmpeneneHuy IpuObUIH B

000.

Jlata wucnonHeHus: o6s3atenbcTB Yupemureaem 00O,
MOJTBEPKICHHAsE OAHKOBCKOW BBIMKMCKON C PacyeTHOro
cyera ynpasisaoumeil komnanuu J1.Y. ITAD.

Jebutopckas
3aI0JDKCHHOCTD  T10

JI0X0J1aM o
HMHBECTUI[HOHHBIM
nasm [IN® u nasm
(akrmsm)
MHOCTPAHHBIX
HMHBECTUIHOHHBIX
($oHIOB, nau

KOTOPBIX BXOJAT B
COCTaB HMYIIECTBa
MNo®

. JHaroit
obs3arenbeTB YK 10 BEIIIIaTE 10X0/1a MO

BO3HHUKHOBCHHUA

masiM, SBJISICTCS JlaTa BO3HHKHOBEHUS
00s13aTeNIbCTBA 10 BBIIIIATE J0XO[a,
yKa3aHHasg B COOOIIEHHMH O BBIILIATE
JI0X0/J1a 110 UHBECTUIIMOHHBIM T1astm [T D
n  magM  (aKousam)
WHBECTHIIUOHHBIX  (DOHIOB, KOTOPEIC
BXOJIAT B coctaB umyuectsa [IM®D, B

cootBetcTBUH ¢ HHPopmarmeit HKO AO

HMHOCTPaHHBIX

HPL;

. Jara (ukcarmn B
COOTBETCTBUM €  WH(POPMAIMOHHON
cucremoii "biymbepr"(Bloomberg);

. Jara onpenesnieHust BbIILUIATHI
JI0X0lla, COTJacHO MWH(pOpMAlMU Ha

opHuIMANEHOM caiiTe  yIpaBIAIONIEH
KOMITAaHWUHU/B O(UITUATBEHOM COOOIICHUH
JUIsL BIIAJIEeNbLIEB UHBECTHLMOHHBIX IaeB
0 BBIIJIATE Joxoja (s
KBaM(UIMPOBaHHBIX HHBECTOPOB); [1pn
OTCYTCTBUM HH(OPMAlMM M3 BHIIIE
yKa3aHHBIX HCTOYHHKOB (B TOM 4YHCIIE
pa3Mepa TPUYUTAIONUXCSA BBILIAT 10
JIaThl 3a4MCIICHUS JICHE)XHBIX CPEICTB) -
JlaTa 3a4MCIEHUS IEHEeXKHBIX CPE/ICTB Ha
pacyeTHBIH cyer yIpaBJIsOIIEH
xommnanuu J1.V. [TU®D / Ha cueT Opokepa

M.

[Hata 0053aTeNbCTB  YIPABIAIOMICH

KOMITaHUEH, TOATBEPKICHHON OAHKOBCKOW BBITUCKON C

HCIIOJTHCHUA

pacueTHoOro cuera ynpasistomed komnanuu J.Y. [TUD
/oTyerom Opokepa [TUD;

Hata YIPaBISOLIEN
(uaBecTHIIMOHHOTO (oHma (Jua,

JUKBUAALNT KOMIIaHUHU
BBIIABIIETO IAN
(BBITYCTHUBILIETO aKIKN)), coriacHo Beimucke u3 ETPHOJI
(WM BBIMTUCKY M3 COOTBETCTBYIOIIETO YIIOJTHOMOYSHHOTO

OpraHa MHOCTPAHHOTO TOCY/IapCTBa).
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JlenexHEIe

I[aTa 3a4YUCJICHUSA ACHCIKHBIX CPCACTB Ha

Jara wucnonHeHuss OpokepoM  00s3aTeNbCTB MO

CpeAacTBa, CHeUUaJIbHBI  OpPOKepCKMH CYeT Ha | MEPEYHCIICHHIO JAEHEKHBIX CPEICTB C CHELUAIBHOTO

HaXOIAIIHECS y | ocHOBaHmMH oT4YeTa Opokepa OpOKepCcKOro cUeTa;

po¢eCCHOHATHHEI Jara pemenns banka Poccum 00 oT3BIBE JHIEH3WH Yy

X YYaCTHHKOB Opokepa (IEHEXHBIE CpPEICTBAa IEPEXOIAT B CTaTyC

pBIHKA LEHHBIX npodeii 1eOUTOPCKON 3a0DKEHHOCTH);

Oymar (mamee — Jara nmkBumanum Opokepa COTJIacHO HWH(OpPMAIUH,

Opoxkep) PacKpbITOil B OQHIMAIBHOM JOCTYITHOM HCTOYHHUKE (B
tom yucie 3anucu B ETPHOJI o mukBuaanuu Opokepa).

3anomkeHHocTs no | [lara noxyuenust | Jlara nepexoaa npaB COOCTBEHHOCTH Ha LIEHHBIE Oymaru

BHEOUPIKEBBIM JIOTOBOpa o MIPUOOPETEHHIO | TIOATBEPIKICHHAS BBITUCKOI MO CUETY JIeTIO.

clIenKaM ¢ | (peamu3amnyn) HEHHBIX OyMar.

LIEHHBIMA

Oymaramu,

3aKIIIOYCHHBIM  Ha

ycnoBusix T+

3anomkeHHoCTh 1o | [lata 3akimroueHust | Jlara mepexonma mpaB COOCTBEHHOCTH Ha BaNIOTy Ha

caeIKam C | moroBopa 1o MOKYIKE/TpoJjake | OCHOBAaHMM  BBIMCKA CO CYETa OTKPHITOrO  Ha

BaJIFOTOM, BaJTIOTHI. yopasisontyo kommanuio J[.Y. TTHU®D/6pokepckoro

3aKJIIOYEHHBIM ~ Ha oT4era.

ycnoBusx T+

Jebutopckas
3aI0JKEHHOCTb,
BO3HHUKIIAS B
pe3ynbpTare
COBEpLICHUS
CHEIOK c
HUMYILECTBOM
[MU®, no xoTtopbM
HacTyIuiIa
Hanbomee  paHHSA
JlaTa pacyeTos;

ABaHCBI,
BBIJIAHHBIE 34 CYET
umyinectsa [TND;

Jebutopckas
3a/I0JDKEHHOCTb
YIpaBIOLIEH
KOMITAaHMM  TIepe]
M1 o;

JebuTtopckas
3aJI0JDKEHHOCTb,
BO3HHUKIIIAS o
JIOTOBOpaM c
ayaUTOPCKOU
opraHuzanuei,
OLICHILIUKOM  (ecu
MIPUMEHHMO ),
CIieUaIN3UPOBAHH
bIM JIEMIO3UTAPHUEM,
PEeTUCTpPaTopom,
yYKa3aHHBIM B

Juss  meOuTOpCcKOi 3aJO0DKEHHOCTH TI0

BO3MELICHHIO CYMMBI  HAaJOTOB M3
6romxera PO — nata mpunsatus HIAC no
paboTaM U yciyram K BeIYETY;

Jst  nebutopckol 3a0IKEHHOCTH 110
Cyﬂe6HLIM PCUHICHUAM — JaTa BCTYIUUICHUSA

B CHITY YKa3aHHOTO PEIICHUS;

JIsi OCTabHBIX BHJIOB aKTHBOB - JaTa
nepeaayn aKTHBOB (JICHEKHBIX CPEICTB)
JIUIY, B OTHOIICHUH KOTOPOTO BO3HUKACT
JeOuTopcKasi 3aJ0JDKEHHOCTh. B ciydae
oTIpeJIeNIeHuUs

CTOUMOCTH YUCTBIX

aKTHBOB HA [aTy, KpPOME IOCIECIHErO
pabouero mHS Mecsma, aeOUTOpCKast
33I0JDKCHHOCTD 110 apEH/IHBIM TTaTeXaM
HAYUCIACTCA

COIJIACHO YCIIOBHSAM

JOTOBOpa 3a COOTBETCTBYIOIIECE
KOJIMYECTBO JTHEW B Mecsue (mepuoae),
BKJIIOYAst 1aTy ONpE/eNICHHUs CTOUMOCTH
YHUCTBIX [epBuunbIe
JIOKyMEHTHI 38 COOTBETCTBYIOIIMH MECSI
(mepuox) ohopMIAIOTCS 1O OKOHYAHHUHU

COOTBETCTBYIOIIETO MecsIa (TIepruoia).

aKTHUBOB.

Jns  neOuTOpcKOoi 3al0IDKEHHOCTH 10 BO3MEIIECHHIO
CyMMBI Haloros u3 Oromxera PO — nmara mcnonHeHHs
obs3arenscTBa nepen [IM® cormacHO HajloroBoMy
konekcy Pd;

JIJ'ISI OCTaJIbHBIX BUIOB aKTHBOB:

- lata ucnonuenus o6s3atenncts nepen [IMD, cornacuo
JIOTOBODY;

- JlaTa JMKBHOALMU 3a€MILUKA, COLJIACHO BBINHCKE U3
ET'PIOJI.

- I[aTa MOTHUBHUPOBAHHOI'O CYXXJACHHSA, COCTABJIICHHOIO I10
HUCTCYCHUU CPOKa HCKOBOM JaBHOCTH 110 00s13aTeNbCTBaM.
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MpaBUIax
JIOBEPUTEIHLHOTO
yrpasnenus [TND;

JebuTtopckas

3aJI0JDKEHHOCTE  T10
HaioraMm, cbopam,
MIOIIJTUHAM B
OIOIKETHI BCEX

YPOBHEH;

Jleburopckas
3aJI0JDKEHHOCTE  T10
BO3MEIIECHUIO
CyMMBI HaJlOroB M3
oromxera PD;

Jleburopckas
3aI0JDKCHHOCTD 110
cyneOHBIM
pelenusam

Jebutopckas
3aI0JDKCHHOCTh  T10
ApCHIHBIM

miaTexam™;
[Ipouas

nedbuTopckas
3a0JDKEHHOCTD

ABaHCHI TIO apeHjie

Cnicanue 1/3 aBaHcoBOro riatexa Ha pacxo/bl GoHza B
MoCIeAHI pabounii 1eHh MecsIIa.

3€MENIbHOTO
y4acTKa;
Jlata chnucaHus JI€HEKHBIX CPEICTB,
MOATBEPXk/ICHHAs! 0AaHKOBCKOM BBIITMCKON
C pPacyeTHOro cdYera YHpaBISIOIEH
komnanuu [1.Y. [TNO.
IIpousBonHbIe Hata OTPAKECHUS O6poxepoM | B ciyuae ncronHeHHs KOHTPAKTa;
(uHAHCOBBIE nproOpeTeH st/ peanrn3aiuu B pe3syipTaTe BOSHUKHOBEHHS BCTPEYHBIX 0053aTEIHCTB
HHCTPYMEHTHI COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa | MO KOHTPAKTy C TaKoOM e crHenupukamueu, T.e.

(manee — TION)

Ha Oupxe.

3aKITIOYCHUE OCETHON CHIETIKH;
[pekpaienre 00s3aTEIBCTB MO KOHTPAKTY MO HMHBIM
OCHOBAHHUSM, YKa3aHHBIM B TIpaBWIaX KIUPUHra, B
YCTaHOBJICHHOM HMHU TOPSIIKE.
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Hensmxumoe
HMMYILECTBO

Hara BKJIFOYEHUS HEIBHKUMOIO
nmyiectsa [11M® — nanbonee paHuss u3
Jar:

Jarta IpueMa-Tiepeayy,
MOATBEPXKICHHAS aKTOM npueMa
nepenaymy;

JaTta TOCYIapCTBEHHOH perucTpaiuu
mepexoga IpaBa COOCTBEHHOCTH Ha

HEJBWKHMOE HMYILECTBO BIaJenblam
WHBECTUIMOHHBIX rnaes [N,
MOoATBEpKIEeHHAs Boinuckoil u3 EI'PH.

Jata rocyaapCTBEHHOW perucTpauuu
mpaBa COOCTBEHHOCTH HAa HEABIKUMOE
HUMYIIIECTBO BJIaJICTIBIICB
WHBECTHUIIMOHHBIX TN D,
noATBepkIeHHas Boinmuckod u3 EI'PH

1acB

npu MIpU3HAHUN HCJABHXKUMOT'O

UMYyniecTBa BO3HUKIICTO us3
HMYIICCTBECHHBIX TIIpaB H3 AO0roBopa

y4yacTusd B JO0JIEBOM CTPOUTCIILCTBE.

Jlata mepenaydl HEABMXXHMOIO HMYIIECTBA HOBOMY
npaBooOIaaTento — HanboJiee paHHss U3 Jar:
- Jara TpHeMa-Tepenadm,
npueMa rnepeaadn;

TIOATBCPXKACHHAsA aKTOM

- JaTta TOCYHapCTBEHHOW PErMCTpaluH Iepexoja Ipasa
COOCTBEHHOCTH HA HEIBIDKMMOE HMYIIECTBO HOBOMY

MPaBOOOJIAIaTENI0, TIOATBEPXKACHHAS ~ BBINHCKOH U3

ET'PH;

Jlata mpekparieHus mpaBa COOCTBCHHOCTH B CBSI3H C
roCyJlapCTBEHHOM peructpanuei JIMKBUALIUHA
HEABUKHUMOT'O MMYIIECTBA, MOATBEPKICHHAS

JIOKYMEHTOM, BBIAAHHBIM PETUCTPUPYIOIIUM OPTaHOM C
OTMETKOW O PErHCTPALIMOHHOM JIEHCTBUHU.

[IpaBa apeHnsl Ha | [lata mepenaum oObekTa HeABIXKHMOCTH | JlaTa  TOANMMCAaHWSA  aKTa  BO3BpaTa  HMMYIIECTBA
HEJBUXHMOE B apeHJly 110 aKTy MpHeMa-Iepeaayu; apeHI0/1aTeNI0;
HMMYILECTBO Jara yctynku mpaBa apeHnbl oObekta | Jlarta mepemaun [IM®D mpaB u 0053aTENBCTB 11O TOTOBOPY
(moryueHHBIE) HEABM)KMMOI'O UMYLIECTBA. TPETbEMY JIULLY;
Jlata mpodero mpekparieHus MpaB W 00S3aTeNbCTB IO
JIOTOBOPY B COOTBETCTBUU C 3aKOHOAATEIbCTBOM WIIU
JIOTOBOPOM.
HNmyiecTBeHHbIE Jns  pgoroBopa ywactus B gosneBoMm | Jlata rocyJ1apCTBEHHOM perucrpanuu rpaBsa
rnpaBsa U3 | CTPOUTENHCTBE OOBEKTOB HEJIBUKMUMOTO | COOCTBEHHOCTH Ha HEJBIDKUMOE UMYIIECTBO BIAACIbIIEB
JIOTOBOPOB y4acTHsl | UMYLIECTBA - J1aTa, MPeAyCMOTpeHHas B | MHBeCTUUMOHHbIX naeB  [IM®, noareepxaeHHas

B JIOJIEBOM
CTPOUTEIbCTBE
(mamee - moroBop
y4acTusi B JJOJIEBOM
CTPOUTEIbCTBE
00BEKTOB
HEJBW>KHMOIO
HMYIIECTBA);

HMy1ecTBeHHbIE
IpaBa, CBSI3aHHBIE C
BO3HUKHOBEHHEM
npaBa
COOCTBEHHOCTH Ha
00BeKT
HEABNXXUMOCTHN
(ero wactep) mocie

3aBeplICHHsS  €ro
CTPOUTEIBCTBA
(coznmanue) u
BO3HUKAIOIIUE U3
JIOTOBOpA,
CTOPOHOM o

KOTOPOMY SBJIACTCA

JIOTOBOpE ydJacTus B JIOJIEBOM
CTPOUTENBCTBE OO0BEKTa HEIBHIKHMMOTO
umymectsa [TUD, y4acTHUKA
JIOJIEBOTO CTPOUTEIILCTBA;

[l MTHBECTUIIMOHHOTO JIOTOBOpa - J1aTa,

KaxKk

IpeyCMOTPEHHasi B IOTOBOPE.

Beinuckou u3 EI'PH.

Jara nepenaqu [IM® mpar u 00s3aTENBCTB MO JOTOBOPY
TPEThEMY JIULLY;

Jlata mpodero mpekpamieHus MpaB W 00s3aTeIbCTB IO
JIOTOBOPY B COOTBETCTBUHU C 3aKOHOAATEIHCTBOM WIIU
JIOTOBOPOM.
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FOPUINIECKOE
JUIO0,  KOTOPOMY
MIPUHAIICIKAT
paBo
COOCTBEHHOCTHU

WJIN HWHOC BCIIHOC

Ipaso, BKJTFOJasT
NpaBO apeHnbl, Ha
3eMeJIbHBIN
Y4acToK,
BBIJIEJICHHBIN B
YCTAHOBJIEHHOM

MOpAJKE AN Lenei
CTPOUTEIBCTBA
o0BeKTa
HEeIBUKUMOCTH, U
(W)  WMEIOIIHM
paspernicHue Ha
CTPOMTEIBCTBO
00BeKTa
HEJIBIDKUMOCTH Ha
yKa3aHHOM
3eMeNTbHOM
ydacTke, 00
OPHUINYIECKOE
JIAILIO,
HHBECTHPYIOIIEE
JICHE)KHBIC
CPEICTBa WA HHOE

MMYIIECTBO B
CTPOUTEIILCTBO

00BeKTa

HEJBUXUMOCTHU

(manee —

MHBECTULMOHHBII

JIOTOBOD).

NmyiiecTBeHHbIE Jus  goroBopa Ha  CTPOUTENBCTBO | [pw HacTynaeHuw Hambonee paHHero cobbiTua:

npasa u3 | (co3manue) OOBEKTa HEIBWKHUMOCTH - | JlaTa mepemadd 0OHEKTOB HEIBHKMMOTO MMYLIECTBA I10
JAOTOBOPOB, Ha | naTa BCTYIUICHHMSA B CHJIy JAOroBOpa HA | OKOHYAaHHH CTPOMTEILCTBA, IIOATBEPIKACHHAS aKTOM
OCHOBaHUU OCYLIECTBJICHUE pueMa-nepenadm;

KOTOPBIX CTPOUTENIECTBA (CO3/IaHMS) 00BEKTOB

OCYLIECTBIIAETCSA HEJBUYKHUMOTO UMYINEeCTBa, | Unu

CTPOUTENIBCTBO 3akmoueHHoro IIM®, kak 3akazyukom

(co3nanue) CTpoUTENbCTBa  (Co3maHus) OOBEKTOB | nara roCyIapCTBEHHON perucrpanuu npaBsa
00BEKTOB HCABMI)KUMOTI'O UMYIIECTBA, COOCTBEHHOCTH HA HEABHKNMOE HMYIIIECTBO BIaJCIbIIEB
HEJBUXUMOI'O Jns noropopa Ha pEKOHCTPYKIMIO — JIaTa | MHBECTHUHMOHHBIX — maeB 11D, moATBepKAcHHAS
HMYIIECTBa Ha | BCTYIUICHHI B CHJIYy JOrosopa Ha | Bwinuckod u3 EI'PH.

3€MEJIBHOM OCYILIECTBJIEHUE PEKOHCTPYKIIMU 00bekTa | Jlata mepenada [TUD npas v 0043aTENLCTB MO JOTOBOPY
YYacTKe, KOTOPBIM | HEABMKMMOCTH, 3aKmoueHHoro IIM®, | tpersemy nuiy;

(mpaBo apeH]ibl | KaK 3aKa34MKOM PEKOHCTPYKLMM 00beKTa | JlaTa IIPOYEro MpeKpalleHHs IPaB U 00A3aTENLCTB 110
KOTOPOTO) HEABM>XKMMOI'O UMYLIECTBA. JIOTOBOPY B COOTBETCTBUHU C 3aKOHOAATEIHCTBOM WIIU
COCTaBJISICT AaKTUBBI I[OFOBOPOM.

[MN® (mamee —

JIOrOBOP Ha

CTPOUTENILCTBO

(coznanue)
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o0ObeKTa
HEJIBUKUMOCTH);

NmMy1ecTBeHHBIE
mpaBa 3
JIOTOBOPOB, Ha
OCHOBaHUHU
KOTOPBIX
OCYIIIECTBIISCTCS
PEKOHCTPYKITHS
00BEKTOB
HEJIBHKHUMOCTH
(mamee - moromopa
Ha

PEKOHCTPYKIIHIO).

JlenexHrie Hdus  neHexHpIx — TpeOoBaHmit  mo | JIns JeHEKHBIX TPeOOBAHMUH MO KPEIUTHBIM TOTOBOPAM H
TpeOoBaHUA IO | KPpeIUTHBIM JIOTOBOpaM M JIOTOBOpaM | JOTrOBOpaM 3aifMa (BKJIIOuYas 3aiiMbl BBIAAHHBIE):
KpEIUTHBIM 3aiimMa (BKJItOYasi 3aliMbl BBIJJAHHBIC): Jlata  momHoro  morameHus ~— KpeauTa  (3aiima),

noroBopaMm (B T.4.
YIOCTOBEPCHHBIC

3aKJIaIHBIMN) u
JIOTOBOpaM  3aiiMa
(BKITFO9AST
BBIZIaHHBIC) (najee

— ccyna)

3aMBI

Jata mpenocraBneHus: kpeauta (3aiima)
o JIOTOBOPY,
BBIITUCKOM €

MOATBEPKACHHAS
0aHKOBCKOTO  cueTa
OTKPBITOTO Ha YIPABJISFOIITYI0 KOMITAHUIO
V. [IND;

Jata mepeycTymku npaBa TpeOOBaHUS 1O
cCylle Ha OCHOBAaHHMH JOTOBOPA;

Jara mepexoma TmpaBa 3a 3aJOTOBOC
HMyIHeCTBO (ean TAKOBBIM SIBJISIFOTCS
mpaBa  TpeOOBaHHS W3  JTOTOBOPOB
JIOTOBOPOB)

obpanieHnn B3BICKaHUSA

3aiiMa/KpeIUTHBIX npu
HA TIpeIMET
3ajiora.

Hus  neHexHBIX — TpeOoBaHUH o
KPEIUTHBIM JIOTOBOpaM ¥ JIOTOBOpaM
3aiiMa, YIOCTOBEPCHHBIX 3aKJIaTHBIMHU

(manee - 3aknagHbIC):

Jata mepemarouHol — HagmMCHM  Ha
3akJjagHon c YKa3aHHUEM, 9To
BJIaJIENIbIIEM 3aknagHoi SIBJISIETCS

yrpasistomas komnanus [1.Y . ITNO;
Jata BbIgaun 3aKkiagHON B cllydae, eclid
3aKIagHy0 BBIMTyCKAeT yMpaBISIONIas
kommnanus (.Y .ITNOD.

MOJTBEPXKIICHHAS BBIIMHCKONH ¢ OaHKOBCKOTO cCueTa
OTKPBITOr0 Ha yrpasistouyto komnanuto [1.Y. [TUD;
JlaTta mepeycTynku mpaBa TpeOOBaHHs MO CCyle Ha
OCHOBAHHH JIOTOBOPA;

Jlata NTUKBUZAIIUHM 3acMIINKAa COTJIACHO HH(OpPMAIUH,
PacKpHITO B O(UIMATHHOM JOCTYITHOM HCTOYHHKE (B
ToM umncie 3anvcu B ETPIOJI o TukBumanyy 3aeMIuKa)
Jlata mepexoma mpaBa Ha 3aJIOTOBOE HMYIIECTBO IIPH
oOpaleHry B3bICKaHUS Ha MPEAMET 3aJiora.

Jlns 3aknaaHbIX:
Jlata
YKa3aHuEM, YTO HOBBIM BJIaJICJIBILIEM 3a1<na;[H01?1 SIBJIACTCA

MepeAaToyHO  HagmMCH  Ha 3aKJIaJHOU C
CTOpOHHEE JIHIIO;

JlaTa IOJTHOTO MCHOTHEHUS 00s13aTeNbCTB 3aEMIIUKOM;
JlaTa TOCTYIUICHUS 3aJ0TOBOTO HWMYILIECTBA B COCTaB

[MN® nipu obpareHnH B3BICKaHUS Ha 3JI0T.

IIpocroii Bekcenb

Jara mepexoja npaB cCOOCTBEHHOCTH Ha
LCHHBIE OyMaru, OIpelNeIeHHOW B
COOTBETCTBUH C YCJIOBHUSMHU JOrOBOpa U
MOJITBEPKIEHHOM aKTOM npuema
nepenavyu MeHHbIX OyMar.

[ata nepexoza npaB cOOCTBEHHOCTH Ha LIEHHbIC OyMar,
OIPEe/IeNICHHOH B COOTBETCTBHH C YCIOBHSAMH IOTOBOpPA U
MOATBEPXKICHHON aKTOM MpUeMa Mepelayd LEeHHBIX
Oymar;

Ecnu o Bekcesnenarento u auily, IepeiaBlIeMy BEKCEIb
MOCPEJICTBOM HWHJOCCAMeHTa (Janee — JIOJDKHUKH)
BHeceHa 3amuch B EI'PHOJI o nukBuganuu JOMKHHUKA -
JlaTa 3amuch O JIMKBUJAIMH JOJDKHHUKOB (MOTydeHUS

HHPOPMALUY O JTUKBUIANNH TOJDKHUKOB).
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ﬂOJ’II/I B YCTaBHBIX

KanmuTanax
POCCHUICKHX
o01ecTs c
OTpaHUYEHHOM
OTBETCTBEHHOCTBIO

[ara nepexona npaBa coOOCTBEHHOCTH Ha
JIONI0, TIOATBEP)KJCHHAS BBIMHUCKON U3
ETPIOJI.

Jlata mnepexona mpaBa COOCTBCHHOCTH Ha JIOJIO,
noarBepkeHHas Beinuckor uz EI'PIOJL.

IIpaBa ywactus B

Z[aTa nepexoja mnpasa COOCTBEHHOCTH Ha

Z[aTa nepexoa nmpaBsa COOCTBEHHOCTH Ha IpaBa y4acTus,

YCTaBHBIX mpaBa yuacTus, MOJITBEPIK/ICHHAs | MOJITBEPKIECHHAS BBIITUCKOM COOTBETCTBYIOIIETO
Kamuranax BBIITUCKOM COOTBETCTBYIOIIETO | PETUCTPUPYIOLIETO OpPTraHa;

HWHOCTPaHHBIX PETUCTPHUPYIOMIETO OpTraHa. JlaTa JTUKBHIAIIMA SMHUTEHTA, PACKPBITas B JOCTYITHOM
KOMMEPUYECKHUX HCTOYHUKE WK nostyueHHas [TU®.

opraHuzanuit

[poekTHas Jara monmmcaHus ~ akta npuema- | JlaTa HWCHOJTHEHHS JOTOBOpa 3acTPOHIIMKOM TpHU
JNIOKyMEHTallUs IJs | mepejaul  MEXIy  CTOPOHAMH MO | YCJIOBHH perucTpamnuu npaBa COOCTBEHHOCTH

CTPOUTECIILCTBA WJIN

JIOTOBOPY MoJpsiaa / KYIUTH - IIPOAaXKH.

BJIAJICNIBIIEB MHBECTULMOHHBIX maeB [IMMP Ha 00BeKT

PEKOHCTPYKITUU HEJABW)XKUMOCTH,  SIBISIOUIMICS  MPEeIMETOM  TaKoro
o0bekTa JIOTOBOpa/ MCHOJHEHHE JI0rOBOpa 3acTPOMIIMKOM IpU
HEJIBHOKUMOCTH YCJIOBUM PETUCTpAIMM H3MEHEHWH, MPOU3BEJCHHBIX B
CIIEZICTBHE PEKOHCTPYKIHMH OOBEKTa HEIBIKUMOCTH,
SIBIISTIOMIETOCS TIPEIMETOM TaKOTO JI0TOBOPA;
Jara mepenada [T1® mpaB u 0043aTeNBCTB MO TOTOBOPY
noapsaa / KyIUTd — IPOJaKH ¢ 3aCTPOUIINKOM TPETheMY
auny;
Jata mpodero mpekpaiieHusl MpaB U 00s3aTENIbCTB TI0
JIOTOBOPY MOAPsia / KYIJIH — MPOJaKH ¢ 3aCTPOUIIINKOM
B COOTBETCTBUU C 3aKOHOJATEILCTBOM HITH JIOTOBOPOM.
XynoxKeCTBEHHbIE Jata mepexoma mpaB cobOcTBeHHOCTH, | [laTa mepexojia mpaB COOCTBEHHOCTH, MOJTBEPKICHHAS
LIEHHOCTHU MOTBEPIKICHHAS aKTOM mpreMa | aKTOM IpHeMa IepeIayH.
nepeaayn.
MNo porosopam | florosop npamoro PEMO:
NPAMOro PEMO | - Ha aaTy McnonHeHusa nepeoi yactu - Ha JIaTy UCIOJIHEHUs BTopoil yactu norosopa PEITO
(npoaasLom porosopa PEMO, npusHaeTca MIPOUCXOUT MPEKpallleHue NPU3HAHUS KPETUTOPCKOM
KpeanTopcKas 3aA40MKEHHOCTb B Cymme | 3200JDKCHHOCTU B CYMME MOJIYYEHHBIX TEHEKHBIX
U'EHHb'j( Gymar no MOYYEHHDBIX AEHEXHbIX CPEACTB MO CpEeJICTB 10 NepBoi yacTu. B ciiydae ecinu nucnojiHeHue
nepsov Hactn nepBoii yacTv gorosopa PENO, 00513aTeTLCTB HE OYIET BCTPEYHBIM, ITOJT TaTOU
norosopa PENO yBENMYEHHaA Ha CyMMY MPOLEHTOB, WCTIOTHEHUS BTOPOH 9acTH, IpHHUMAeETCs Oolree
aBnAeTcA YK MN®): | paccumTaHHbix Ha 4aTy onpeseneHns TIO3THSS M3 IBYX JIaT: TIOCTABKH MJIU OTLIATHI;
- O6asaTenbcea | CUA no cTaBKe, NpeayCMOTpEHHOI - IpeKpaInieHne NpU3HAHUS IICHHBIX OyMar TepeaHHbIX

NMN® no Bosspaty
OEHENKHbIX
CpeAacTs,
NoJIy4YeHHbIX no
nepBeow Yyactu
[0roBopa npsamoro

PENO;

[0roBopoMm;

o psimomy orosopy PEITO He mpouncxour.
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- LUeHHble 6ymarm,
nepefaHHble

doHaom no
nepBsow yactu
[orosopa npsAmoro
PENO.

Mo porosopam
obpatHoro  PEMNO
(norynatenem

LEeHHbIX bymar no
aorosopy PEMO no
nepsoi 4actu PE-

MO ssnsetca VK | Aorosopa PENO npusHaetcA
nno): nebutopckoit 3340/1)KEHHOCTH B
B ne6uTopckas | Pa3MePe  CyMMbl AEHeXHbIX CPEeACTs,

33J0/KEHHOCTb K
nosyuyeHnto nepe- | AOTOBOPA
JAHHBIX JEHEXHbIX
CPe/ACTB No NepBoi
yacty

PEMO

Aorosopa

[Jorosop obpaTHoro PEMO:

- NPU3HAHME LeHHbIX bymar,
NoJIy4eHHbIX MO NePBOM YacTK AOroBopa
PENO, He nponcxoamT;

Ha AaTy WCNOJIHEHUA nepBoﬁ 4actm

nepegaHHble PoHAOM NO NEPBON YacTU
PEMNO,
CYMMY MpOLEHTOB,
paty onpegeneHna CYA no cTaBKe,
npeaycMOTPEHHOM A0rOBOPOM;

YBE/IMYEHHON  Ha
PacCUMTaHHbIX Ha

- Ha JaTy UCIOJHEHUs BTopoil uactu norosopa PEIIO
MIPOUCXOJUT MpeKpalleHle NPU3HaHUs 1eOUTOPCKOM
3aJI0JDKEHHOCTH KOHTpareHTa o gorosopy PEIIO.

Buowt 06a3amenscme

Kpumepuu npusnanus

Kpumepuu npeKkpanienus npu3Hanus

Kpenutopckast 3a10JDKEHHOCTh 110
c/IeNKaM, 10 KOTOPBIM HaCTyIUiIa
Hanbosiee paHHAA AaTa pacuyeToB

[ara nepexo/a npaBa coOOCTBEHHOCTH
Ha aKTHUB (JCHEXHBIE CPEICTBa) K
[MN® or
KOTOPOTO BO3HHUKAeT KpPEIUTOpPCKast

Jmna, B OTHOLICHUH

3aJ0JDKCHHOCTD.

Jlara ucnonHenus oOs3arensctB [TMD 1o
JIOTOBODY.

JlaTa NMKBHIAIMM KOHTpAareHTa, COIJIACHO
Boimucke w3 EI'PIOJI (wnm BeImucku w3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT 0
OpraHa HHOCTPaHHOTO TOCY/IapCTBa).

Jara

COCTaBJICHHOT'O

MOTHBHPOBaHHOTO CyXJeHNs,
Cpoka

HCKOBOM JaBHOCTH I1IO 00s13aTebLCTBAM

Io HUCTCUCHUHA

Kpenurtopckasi 3a101KEHHOCTb 110
BblIAYE
MMN®

HWHBCCTUIIMOHHBIX I1a€B

JaTa BKJIIOUYEHHUS JEHEKHBIX CPEJICTB
(MHOTO HMMYINECTBA), MEPEIAaHHBIX B
OIUIaTy HWHBECTUIMOHHBIX TMaeB, B
umyiectso [TNO.

JlaTa BHeCEHMs IPUXO/JHOM 3aIIUCH O Bblaue
UHBECTUIUOHHBIX MaeB B peectp [IND
COTJIACHO OTYETYy PErUcTpaTopa.

Kpenuropckas 3aJ0/KEHHOCTD 110
BbIJJAYE
[MN® npu obmene

WHBCCTUIIMOHHBIX II1acB

Jara 3auncnenus B [IM® umymiecTna,
MOCTYNIMBIIET0 B OIUIATy OOMEHa
Maes.

JlaTa BHECEHU s MPUXOTHOM 3aITUCH O BblJjade
HWHBECTUIMOHHBIX TaeB B peectp [TNMD npu
00MEHe COTJIACHO OTYETY perucTpaTopa.

Kpenuropckas 3aJ0/DKEHHOCTD 110
BBIIUIATE JICHE)KHOM KOMIEHCAlnu
IIPU TOTallleHUN MHBECTHUIIMOHHBIX
o (mepeunciennn
JICHE)KHBIX CpEACTB NpU OOMeHe
raes)

1acB

Jlata BHecCeHHs] PACXOIHOM 3aIHCH O
noramnieHny (CIUCaHuu NpU oOMeHe)
MHBECTULUOHHBIX raeB Mo

COTJIACHO OTHETY perucrparopa.

JlaTa BeIIATHI (TIEpEeYHCICHHS 10 0OMEHY)

CYMMBl  JIGH&)KHOM  KOMIIEHCAllUM  3a
nan [IMD cormacHO

0AHKOBCKOI BBIIIHCKE.

HWHBCCTUIIMOHHEBIC
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Kpenutopckas 3anoipKkeHHoCTh | Jlata  ocymiecTBieHus — omepauuu | Jata TePEeUUCICHUS CYMMBI
mepe]i areHTaMM 1[0  BbIJaye, | BbLIAYM M (WIM) MOTANICHHWS MacB B | CKUAOK/HambaBok areHty u3 [IM® cornacHo
MOTAIIEHUIO u o0MeHy | peecTpe WHBECTUITMOHHBIX TaeB [IM® | GaHKOBCKOW BBITIUCKE.

HHBECTUIIMOHHBIX naeB [T 0 3asBKE areHTa.

Kpenutopckas 3a10JKEHHOCT | JlaTta mody4yeHusl JEHEXHBIX cpeAcTB | Jlata Bo3Bpara CyMMBI 33J0JKEHHOCTH
nepesl ynpaBJIIOLIEH KOMIaHUEH, | OT YIpPaBIISIOLIEH KOMIIaHUM | YIIPaBIIAIOIIEH KOMITAaHUU COTJIaCHO
BO3HHUKILIAS B pe3yabpTare | COrjacHO OaHKOBCKOW BBIMHKCKE. 0aHKOBCKOI1 BBIIHCKE.

HCTIOJIb30BaHUS yHpaBIsomei

KOMITaHUEH COOCTBEHHBIX

JIEHEXKHBIX CPEACTB JUIS BBITUIATHI

JIEHEKHOU KOMITEHCAIHI

BJIaiNIbLIAM MHBECTULMOHHBIX

naeB [TV ® npu morarmenny u (wim)

oOMeHe WHBECTHIIMOHHBIX I1acB

Mo

Kpenurtopckast 3amomkeHHOCTh 10 | JlaTa BO3HMKHOBEHHS oOs3aTenbcTBa | Jlata  mepedmcieHWs CYMMBI — HallOTOB
yIUlaTe  HAJOrOB M JPYrux | Mo Beiate Hamora ©  (win) | (0Osi3aTeNbHBIX MJIaTeked) ¢ pacueTHOro
00s13aTENBbHBIX TaTexen U3 | 00s3aTENbHOIO IIIaTeka, corjacHo | cuera [TM® cormacHo 6aHKOBCKO# BBIMHCKE.
umyiecrsa IO HOPMATUBHBIM  IIPABOBBIM  aKTaM

Poccuiickoit ®enepauuu u  (WIH)
JIOTOBODY.

Kpenuropckas 3aJ0/KEHHOCTD 110
BO3HArPaKACHHUAM  YIIPABIISIOMIEH
KOMIIaHHH, CHENNATN3NPOBAHHOMY

JIETIO3UTApHIO, ayJIUTOPCKOM

OpraHM3alliM, OLEHIIUKY (ecnu
MIPUMEHHNMO), uny,
OCYIIECTBIIAIONIEMY BeJICHHE
peectpa BJIA/ICJIBIIEB

WHBECTHIIMOHHEIX maeB I[IUD, a
TaKXke 00s3aTeILCTBAM II0 OILIATE
IPOYUX
OCYLIECTBIISIEMBIX 3a
umyiectsa [IM® B cooTBEeTCTBUU C
TpeOOBaHUIME JIEHCTBYIOILETO

pacxonos,
Cc4yeT

3aKOHOAAaTECJIbCTBA

[ata pacyeta CHA, ecam YK umeert
BO3MOHOCTb [OCTOBEPHO "

HafeXHOo onpenenuTb pa3mep
BbILLEYKA3aHHbIX BO3HArpaxaeHui.
[aTta

nonyvyeHumAa AOKYMEHTaQ,

noATsepKAatoLLLero BbIMOJIHEHWE
paboT (okasaHus vycayr) MO no
COOTBETCTBYHOLWMM A0OFrOBOPaM UanN B
COOTBETCTBUN c npasuaamu
JoseputenpHoro ynpasneHusa MU,
ecam YK He uvmeeT BO3MOXHOCTU
[OCTOBEPHO U HAaAEeXHO onpeaenntb
pa3mep BblLLEYKA3aHHbIX

BO3HArpaxaeHui.

Jlata TIePEIHCICHUS CYMMBI
BO3HATPAXKICHUI U PACXOJ0OB C PaCUCTHOTO
cuera [TM® coriracHO 6AaHKOBCKOM BEIITHCKE.

Kpenuropckas 3a0KEHHOCTb I10
C/IeNKaM KYIUJIH — IPO/IaXH aKTHBOB
[MN® (3a HCKIIOYEHHUEM CJIEJIOK
KYIUTU-TIPOJJAKH LEHHBIX OyMar) u
nepenaya aktusos [IN® B apenny

I[aTa MOJYUYCHUA NCHEKHBIX CPEACTB
Ha pacueTHbli cuer [IM® cornacHo
0aHKOBCKOM BBITIUCKE.

JlaTta ncrnionHeHus 00s13aTENBCTBRA IO CIETIKE
COTJIaCHO YCJIOBHUSM JIOTOBOPA.

Jlata nUKBUZAUMU KOHTpAareHTa, COrJIacHO
Beimucke w3 EI'PIOJI (mam BBIUCKH W3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOT'O
OpraHa HHOCTPAHHOTO TOCYJIapCTBa).

[Hara MOTHBUPOBAHHOTO
COCTaBJIEHHOTO MO  WCTEYEHUU

CYXKJEeHUS,
CpoKa
HCKOBOM JIABHOCTH I10 00SI13aTEILCTBAM.

Peseps Ha BBIIUIATY

BO3HATPAKICHIUS

Hamuuune  nopsnaka — ompeneneHus
pe3epBa M YCIIOBHS €r0 OTPaXkKCHUs B
00s3aTeTBCTBAX B COOTBETCTBHU C
Hactosmumu  [IpaBunmamu  pacuéra

CUHA.

JlaTa TOJIHOTO HCINONB30BaHMS pe3epBa Ha
BBIIJIATY BO3HarpaxaeHus. Ilo oxoHYaHWUH
OTYETHOTO TOJa IIOCIE BOCCTAHOBJICHUS
HEHCIIOJIb30BAaHHOTO pesepsa B
COOTBETCTBUM C HacTosiumu IlpaBunamu
pacuéra CHA.
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Kpenurtopckasi 3a10JDKEHHOCTD 10
BBIIUIATE  JOXOJOB  IaMIIUKaM
(npaBa BJIAJIEJIBIIEB

HWHBCCTUIIMOHHBIX HaeB)

JlaTa BO3HUKHOBEHHUSI 00s3aTENILCTBA
Mo BBIIUIATE [0X0na (B TOM YHCIIEC
Jata, yKa3aHHas B COOOIIEHUH O
BEITLIIATE JI0X0/a
rmasm B

1o
MHBECTULIHOHHBIM
cooTBeTcTBUH ¢ WHpopmanueit HKO
AO HP/I unn opunuaibHEIM caiToM
(odurmansHBIM

YIpaBISIOLIel KOMIaHUH).

MUCBMOM)

I[aTa HCIIOJIHCHUA 00513aTeILCTB

yIpaBIAoLEeH KOMIaHuel,
MTOATBEPKICHHOW OaHKOBCKOM BBITTUCKOM C
PacUeTHOTO CUeTa YIPaBIIAIONEH KOMIAHUA
J.Y. IIN® /otaerom 6pokepa [TND;

Jlata JIMKBUIALINU YIpaBIISOLEH
KOMITaHHH, coryiacHo Beimucke u3 EI'PHOJI
(w11 BBIMMCKHM M3  COOTBETCTBYIOLIETO
YINOJHOMOYEHHOTO OpraHa HWHOCTPaHHOTO

roCyAapCcTBa).

Kpenurtopckast 3a10KEHHOCTb 110
JIOTOBOpaM apeH[pl,
apenznatopow ssisercs [TND

Korma

Jlata BO3HHUKHOBEHHs OO0S3aHHOCTH
COTJIaCHO YCJIOBHSIM JIOTOBOpA.

JlaTa mepeuucieHus CyMMBI C PacueTHOIrO
cuera [TM® coriracHO OAHKOBCKOI BEITTHCKE.
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Ipunoxenue Ne4

K IIpaBuinam pacuéra CHA

Moneinnb
ompeeeHUsT PacUéTHOM IIEHBI IS

pOCCHﬁCKHX JOJITOBBIX HEHHBIX 6YM8.1", HOMUHHUPOBAHHLIX B pY6J'I${X, u eBpOO6HHraHHﬁ

Py0JeBbie 00JUranuy POCCHICKUX IMHUTEHTOB

YPOBBHL 2.B CJIy4ac OTCYTCTBHA aKTUBHOT'O PbIHKA HA ATy OLICHKH, 4 TAKKE B CJIydac, €CJIIM OCHOBHBIM
PBIHKOM  JIA 06nnrau1/n/1 ABJIACTCA BH66I/Ip)KCBOI7I PBIHOK, CIIpaBCJIMBasA I1LI€HA PACCUUTHIBACTCA B

cootBeTcTBUM ¢ [Ipmnoxennem 1 k IlpaBunam pacuéra CHA.

YpoBeHnb 2 uiau 3 (B 3aBUCUMOCTH OT HaJW4Ms HAOIOAaeMbIX JaHHbIX). Eciu Hu B ofuiH 13 30 TOProBbIX
JHEH, IpeAeCTBYIOIINX JIaTe OLIEHKH, He ObLTN IOCTYIHbI JaHHbIE YPOBHS 2, TO CIIPaBEAIUBasi CTOMMOCTb
obnuranuu onpezensercs MyTeM AMCKOHTHPOBAHUS CTOMMOCTHM OyIyIIMX KYIMOHHBIX IUIATEXEH, a TakxkKe
HOMMHAJIA TI0 CTaBKaM KpUBOIl 0€3pHCKOBBIX JOXOJHOCTEN, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIpPE:

Pt0= Z F

(@+ri+ CrSpread)

Pt — CIIpaBeUINBasi CTOUMOCTh OOJIMTALINY;

| — MOPSITKOBBI HOMEP JICHEKHOTO MTOTOKa,

CFi  — i-plif JeHEXHBIH MOTOK MO O0NHUranuu — OyAyIIue JACHEKHbIE TOTOKU MO OOJMranuu (BKIOYas
KYTIOHHBIE BBITUIATHI, aMOPTU3AIIMOHHBIC TIATEKH, U TOTAIICHNE OCTATOYHOW HOMHUHAIIBHOW CTOMMOCTH) C
JaThl OTIPE/IETICHNUs CIIpaBeIIIMBON CTOMMOCTH (HE BKJI0Yas) 10 AaThl opepTsl (eciiu odepTa mpeaycMoTpeHa
YCJIOBUSMU BBIITYCKa OOJIUTaIiK ), TUOO AaThI MOJHOTO MOTAIeHHUs, TPETYCMOTPEHHOT'O YCIOBUSMH BBIITyCKa
(ecnu odepTa HE MPETYCMOTPEHA);

ri — CTaBKa KpWUBOW OeckymoHHON moxomHocTd peiHKa O®D3 (G-kpuBas), COOTBETCTBYIOIIAs JaTe

BBIIJIATHI i-T'O JICHEKHOTO MOTOKAa, mydnukyemast bankom Poccun 1 MockoBckoit bupikeit;
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CrSpread — xpeIuTHBIH cripe/1 00JIMTallHOHHOTO HHAEKCA (pacueT MPUBEICH HIKE),
ti- — CpoK 10 BBITIATHI i-T0 AEHEKHOT'O MOTOKA B T0o/1aX (B KauecTBe 0a3bl pacueTa UCIONIb3yeTCst 365 mHeil)
B cnyuae, ecnu kakoli-mu00 BBITYCK OOMUTANMA OBLT peCTPYKTYPU3UPOBAH, TO MOJYIEHHOE 3HAYCHUE JI0
JaThl BBIIJIATHI TIEPBOTO KYIOHA ¢ MOMEHTa PEOPraHM3alUU KOPPEKTUPYeTCs Ha KOA(PQHUIMEHT, PaBHBIHA
MaKCUMaJIbHOW BEPOSATHOCTH Jie(hoJiTa Ha TOPU30HTE | TOM MO CTATUCTHKE MEKIAYHAPOIHOTO PEHTHHIOBOTO
areHTcTBa «S&P» 1o KoMmaHusAM ¢ mpenaedoNTHBIM pedTHHroM B coctaBe otdera (MctouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+An
d+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, rabmuiia 9).

B cnydae, ecnu BbIIyCK sBIseTCSl CyOOpAMHHUPOBAHHBIM, TO B pacyeTe CTaBKM JUCKOHTUPOBAHUS
HE00XO0AMMO YUUTBIBATh PEMHUIO 32 CYyOOPANHUPOBAHHOCTbD.

CrnpaBeasiuBas CTOMMOCTb OOJIMTallMid, TOJIyY€HHAs B pe3y/bTaTe JAHHOTO METOIa pacyeTa, OKPYTJISIETCs
J10 IBYX 3HAKOB I10CJIE 3aIIATOH, C IPUMEHEHUEM IPABWII MATEMATHYECKOTO OKPYIJICHHUS.

Jns uenei pacyera MeIUaHHOTO KpeauTHoro chnpeaa (CrSpread) B 3aBUCHUMOCTH OT KPEJUTHOTO
peTuHra y BBIIyCKa TOJrOBOM LIEHHOW Oymaru (KpeIuTHbII peHTHHT B BallOT€ HOMHMHAIA), a B CIIy4ae ero
OTCYTCTBMSI - CHayaja peUTHHI SMUTEHTA, a B CIlyyae U €ro OTCYTCTBUS PEHTHHI MOpYy4HTess (TapaHTa)
JOJICOBOM IIEHHOM OyMaru, 1oJiroBasi IIEHHas OyMara MOXET OBITh OTHECEHa K OJHOW M3 YeThIpeX
pelTUHroBBIX Ipynm. I[Ipyu HaaMuKMK HECKOJIBKUX PEUTHMHIOB, BHIOMpAETCsl Hanbojiee akTyalbHbIM Ha Aary

OIIEHKHU KPEUTHBIA PEUTHUHT.

Moody's S&P Fitch
JKcnepT PeiiTunrosas
AKPA Mexnynapoanas | MexayHapoaHasi | MeskayHapoaHas
PA rpymma
HKaJja HKaJja IIKaJ1a
Baal BBB+ BBB+
Peiitunrosas
Baa2 BBB BBB
rpynmna I
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
Ba2 BB BB
A(RU) ruA+ rpynna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU), PeiiTunronas
ruBBB Bl B+ B+
BBB-(RU) rpynna ITI
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ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunroBas
bonee HU3KUI pEUTHHT / PEUTHHT OTCYTCTBYET
rpynna IV

Peittunru nepecMatpuBarOTCsA B 3aBUCUMOCTH OT U3MeHeHUs perTunra Poccuiickoit deneparum.

KpenutHblil cripen [uisi peMTUHIOBBIX I'PYII PACCUMTHIBAETCS HA ATy OINPEACNICHUs CIpaBeJIMBOU
CTOMMOCTH, Ha OCHOBAaHHHU JaHHBIX OOJUTaIllMOHHBIX HHIEKCOB, packpbriBaeMbIX [TAO «MockoBcKast Oupixar»
[0 UTOraM KaXXAoro TtoproBoro nHs. [Ipu BbIYUMCIEHMM KPEAUTHOTO CHpENa Ha JaTy OIpEeICHUS
CIpaBeAJIMBOM CTOMMOCTH HCIIOJIB3YETCSl MEIMAHHOE 3HAaY€HUE KPEAUTHOro crpena 3a mnociuennue 20

TOPIrOBBIX I[HCI71 BKJIFOYas AaTy OIIPEACIICHUS CHpaBeﬂHHBOﬁ CTOUMOCTH.

JUig pacueTta 3HaY€HUsI KPEIUTHOIO CIPENa COOTBETCTBYIOLIEH PEHTHMHIOBOW IPYIIIBI UCIIOJIB3YHOTCS
3HAYEHHUs JTOXOAHOCTH cienyromux uHaekcoB ITAO «MockoBckas Oupika», pacKpbIBa€MbIX 10 UTOTaM

KaXXZ10ro ToproBoro aHs;:

e lnpaexc rocypapcTBeHHBIX obnuranuii (1-3 roga),

Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Muaekc kopropaTuBHbIX oOuranuii (1-3 rona, perituar > BBB-),
Tuxep - RUCBICPBBB3Y;

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

Tuxep - RUCBICPBB3Y,

e PeiitunroBas rpynmna I1I - Maaekc kopnopatuBHbeIX obnuranuid (1-3 roxa, B- < peiitunar < BB-),

Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna [V - Beibupaetcst UHaEKC B 3aBUCUMOCTH OT KOTHPOBAIILHOTO YPOBHS, B KOTOPBIi
BXOJIUT JIOJITOBas 1ieHHas Oymara: MHIeKC KOTHPOBAIBHBIX JTUCTOB (KOTHPOBAIBHBIN YpPOBEHB 2) HIIU
WHaexc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBbHBIN YpOBEHbD 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPLS.

Pacuer kpequTHOTO cripena Uit peUTHHTOBBIX TPYIIN OCYIIECTBIISETCS M0 CIETYIOIUM (popmMyam:
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PeiitunroBas rpynna I:

PaccuuthiBaeTcsi KpeauTHbId copeda  Spr; 3a Kaxabld u3 20 MOCIEAHUX TOPrOBBIX JHEH,

NpECANICCTBYIOIUX JAaTC OIIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH:

Sprr = (YrucsicpeeB3y — YruGBICP3Y) * 100

rac:
Y — 3HaueHme JO0XOAHOCTH COOTBETCTBYIOIIECTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

PaccuntbiBaeTCs MeIuMaHHOE 3HAYEHHE KPEOUTHOro crpena Spr; 3a mocieanue 20 TOProBbIX IHEH
(Mmenuana w3 moaydyeHHOro psiaa Sprp). [lpu pacuere 3HAYEHUS MEAMAHHOTO KPEAMTHOTO CIIpeaa
MPOMEXKYTOUHBIE OKPYTJICHUsS] 3HAUCHUU Spr; HE TPOU3BOAATCS, PE3YJIbTAT pacuera OKPYIJISIETCS 110

[IpaBWJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOUHOCTbBIO /10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynmna I1
PaccuuthiBaeTcsi KpeauTHbIA crpen Spr;; 3@ Kaxapld w3 20 MOCIeIHUX TOPTrOBBIX JIHEH,
MPEIIECTBYIOIIUX JIaTe OMpPEeIeICHHsI CIIPaBEATINBON CTOUMOCTH:
Serir = (Yrucicpeesy — YrucBicpay) * 100

Y — 3nauenue AO0XOOHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

PaccuuthiBaeTcs MeIMaHHOE 3HAYEHUE KpCAUTHOTO CIIpc€aa SPFII 3a IOCJIICAHUC 20 TOPrOBBIX JHEH
(MCI[I/IaHa N3 TIOJIYYCHHOI'0 psaa SPFII)~ HpI/I pacdyeTe 3HAUCHUA MCAUAHHOTO KPEAUTHOI'O CIIpcaa
MMPOMCIKYTOUYHBIC OKPYIJICHUSA 3HA4YCHHUH SPFII HC IMPOU3ZBOAATCA, PE3YJbTAT pacCuCTa OKPYIIIACTCA I10

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

PaccunteiBaeTcs kpemuTHBIM crnpen  Spry; 32 Kaxkabld u3 20 MOCHEIHUX TOPTrOBBIX JHEH,

MPEAIECTBYIONINX JaTe ONPEACIICHHS CIPABEATUBON CTOMMOCTH:
Serir = (Yrucaicpesy — Yrucaicpay) * 100
Y — 3HadeHme TOXOTHOCTH COOTBETCTBYIONIErO NHEKca, packpbiToro ITAO «MockoBckast Oupxay.

PaccunThiBaeTcsi MequaHHOE 3HAYEHHE KPEOUTHOTrO crupena Spryy 3a nociaeaaue 20 TOproBbIX JHER
(Menuana W3 TMOJMy4eHHOTO psga Spryp). Ilpuw pacdere 3HA4YeHHS MEIUAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHBIE OKPYIJICHUS] 3HAYEHUM Spry; HE NPOU3BOMASITCS, PE3YNbTaT pacyeTa OKPYIJIAETCS 10

paBUJIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO OO0 2 3HAKOB IIOCIIC 3alsATOM.

Peiitunrosas rpynna IV
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PaccuuthiBaeTcst KpeauTHbIM coped  Sprpy 3a Kaxkapld w3 20 TOCHEAHUX TOPTOBBIX JIHEH,

MPEANICCTBYIONMINX JaTe ONPEACIICHHS CIIPABEIINBONA CTOMMOCTH:

Seriv = (Yrucsicprs — YrucBicpsy) * 100, (Popmyna 1)

Seriv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyna 2)

Y — 3HaueHme JOXOAHOCTH COOTBETCTBYIOIIECTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

dopmyna 1 ucnosnb3yercs s JOJTOBBIX IIEHHBIX Oymar, BXOASIIMX B KOTUPOBAIBHBIN ypoBeHb 3 [TAO
«MockoBckass Oupka». @opmyna 2 UCHOJb3yeTCS s JOJTOBBIX IEHHBIX OyMar, BXOJSIIMX B

KOTHPOBaJIbHBIN ypoBeHb 2 I[TAO «MocCKOBCKasi Oupkay.

PaccuutbiBaeTCs MequMaHHOE 3HAUYE€HUE KPEOUTHOro crpera Spryy 3a mnocienHue 20 TOProBbIX JHEH
(MenuaHa u3 mnosiydeHHOro psina Spryy). Ilpu pacuere 3HaYeHHMs MEIUMAHHOTO KpPEIUTHOrO CIIpena
IIPOMEXYTOUHBbIE OKPYIJIEHUS 3HAYEHUH Sprjy HE MPOU3BOASTCA, pPE3yibTaT pacueTa OKPYIJISIETCS 110

[IpaBWJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOUHOCTbBIO /10 2 3HAKOB I10CJIE 3aIATOM.

[Tox mpemueii 3a cyOOpIMHUPOBAHHOCTH TIOHUMAETCS BEJIMYWHA, B 0.11., o0aBisemas k CrSpread, npu
pacdere CrpaBeUTMBONA CTOMMOCTH OOJIUTAITHH.

Ecnun nonyuena nena, ynosinerBopstomnias natepsaiy 1eH mexay BID u OFFER na naty ouenku, u, npu
sToMm, BenruuHa bid-offer cripena Ha nary onenku He npesbimaet 10%, npeMus 3a CyOOpANHHPOBAHHOCTD HE
MIPUMEHSETCS.

B ocranbHBIX ciaydasx HEOOXOIUMO OIICHUTh JOTIOJHUTEIBHYIO PHUCK-TIPEMHIO, OTPAKAIOIIYIO
cnienn(puIecKkuil KpeIUTHBIM PHUCK.

Jns saTux neneu:

1. BeiOupaercs Omkaiiiias naTa, Korja IO OIIEHMBaeMOW Oymare Oblla aKTHBHAash TOPTOBIS
(moaTBEpKACHUEM TOTO, YTO Oymara akTHBHO-TOPIOBaJIach Ha BBHIOPAHHYIO JIaTy BBICTYIAET KOJUYECTBO
COBEpIICHHBIX ceNoK (7 1 6ojee) U «IIPOTOProBaBIIUKCA» B NaHHBIN JeHb 00heM 300 Thic. py0.) U LieHa
OLIEHKU TONaiaeT B nHTepBal Mexay bid u offer;

2. HAXOIWTCS JOXOJHOCTP K ITOTAMICHUIO TI0 JAaHHOK Oymare Ha JIaHHYIO JIaTy,

3. Jlanee, muis Toi ke naThl BeAucisgercs CrSpread; pa3HAIIA MEXTY CITPEIOM OIICHUBAEMOTO BEITyCKa
u CrSpread Oyner paBHA JOMOJHUTEIHLHOW TPEMHH 32 CyOOPIMHUPOBAHHOCTD.

4. BenmnunHa mpeMHH 3a CYOOPAMHUPOBAHHOCTh YMEHBIIACTCS MPOMOPIIHOHAILHO YMEHBIIEHUIO
CpPOYHOCTH OIleHuBaeMoi Oymaru. KoppekTupoBka mpou3BOIUTCS CIEAYIONIUM 00pa30oM: BEJIMYMHA CIIpeia
3a CyOOpPAMHHUPOBAHHOCTh YMHOXaeTcs Ha kodpduiment k=[mropamnusi oleHuBaeMoil Oymaru Ha naTty
OLICHKH | /[3HaUeHue JIOpallMK BRIITYCKA HA ATy ONPEeICHUs IPEMUH |, T/ [Aropalins oleHuBaeMoii Oymaru

Ha J1aTy OLIEHKH |<= [3HaueHME AOPALUU BBIMYCKA Ha JIaTy ONPEJEJICHUs MPEMHH |; B OCTAIBHBIX CIIydasx

k=1.0
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EBpoo0auranmuu

YpoBenn 2. B ciiydae oTCyTCTBHS aKTUBHOT'O PhIHKA HA JIATY OILIEHKH, a TAK)KE B CIIy4ae, €CJIM OCHOBHBIM
PBIHKOM TSI €BPOOOJIMTallMK SBJISICTCS BHEOMPI)KEBOW DPBIHOK, CIIpaBEIMBas I[€HA PACCUMTHIBACTCS B
cootrBercTBuU C [Ipunoxxenuem 1 IIpaBun pacuéra CHA.

Yposens 3.

Jlia eBpooOnuranuii, HOMUHUpOBaHHbIX B npoiapax CIIJA, ¥ B OTHOIIEHMHM KOTOPBIX W3BECTEH
KOHCUHBIN 3aeMIIUK (IO JAaHHBIM CHCTEMbI CDONMS.rU), mpH 3TOM «CTPaHOH PHUCKa» 3aCMIMUKA SBIISETCS
Poccusi, cnpaBemyiBasgs CTOMMOCTH OMNPEAENAETCS COIVIAaCHO MOJEIM OLEHKH CHPaBeIJIMBOM CTOMMOCTHU
pyOJneBbIX OONHranuii Ha ypoBHE 3 CO CIEIYIOIIUMHA U3MEHEHUSMH MPU pacueTe MEAUAHHOTO KPEAUTHOTO
cripena:

Ecnu nns oneHnBaeMoi 10JIrOBOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OMPKEBOM PBIHOK, TO
MeAMaHHbIN KpeauTHblll cnpen (CrSpread) paccuuThiBaeTCs Ha OCHOBAaHMHM BBIOPAHHBIX YIPaBISIOMICH
kommanueit 1Y IIN® ananoruyHeix JONTOBBIX IIEHHBIX Oymar, Jisl KOTOpPBIX Ha aaty pacyera CHA (unu B
MpeABIIYIIUA TOPrOBBIM A€Hb, eciiu nata omnpeneneHuss CYA sBiIseTcss HE TOPTOBBIM JTHEM) DPBIHOK
MPU3HAETCS AKTUBHBIM.

Ecnu s onieHnBaeMoii JOATOBOM IIEHHON OyMaru OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOUPIKEBOM PBIHOK,
TO MeIUaHHBIA KpenauTHbIN cipen (CrSpread) paccunThiBaeTCs HA OCHOBAHMM BBIOPAHHBIX YIPABISIONIEH
kommanueit JIY [IM® aHanoru4HbIX JONTOBBIX IIEHHBIX OyMar, AJisi KOTOphIX Ha naTy pacuera CUA (wnmm B
MpebI YUK TOPTOBBIM JIeHb, ecu naTta onpenenenus CHA sBisieTcs He TOProBbIM JHEM) ecTh 1IeHbl BGN,
BVAL (Score pasen nnu Boiie 6) unu HKO AO HPJI.

JlonroBasi 1ieHHass Oymara NMpU3HAETCS aHAJIOTOM JIJIsl I€JIe OLIEHKW B Ciy4ae, €CJIM OJHOBPEMEHHO
COOJTIOAAIOTCS CIEAYIONIUE YCIOBHUS:

1. Bamora oOpaleHUs] aHaJora COBMAJAeT C BAIIOTON OOpalleHHs] OIEHMBAEMOMW JIOJTOBOW I[EHHOU

Oymaru;

2. Jroparys aHajora OTKJIOHSETCS OT 3HAYCHUS JIOPAIlUU OIICHHBACMOM JIOJTOBOH IIEHHOW Oymaru Ha
+/- 90 nHe#t (B ciiyuae eciM HEBO3MOXKHO BBIOpaTh HU OJHOTO aHAJIOTa, MO0 KOTOPOMY JHOpAIlvsl
yIIOBJIETBOPSIET O0O3HAUEHHOMY YCIOBHIO, JOMYCKAeTCs BBHIOOP AaHAOTOB C TMPOM3BOJIBHOMN
JIOpaIien, Ipyu yCIIOBUH, YTO CPEIHEB3BEIICHHAS TIOpAIlds MHOXKECTBA JIOJTOBBIX IIEHHBIX Oymar,
BBIOPAHHBIX B KAUE€CTBE aHAJIOTOB, YIOBIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTHHIOBOI TPYIIIe YTO U OlIEHWBaeMas JOJITroBas IieHHas Oymara;

4. aHamor SBISETCS IPYTHMM BBIMTYCKOM TOTO € IMHUTEHTa, YTO M OLIEHHWBaeMasi JOJIroBas ICHHAs

Oymara, a B ciyyae OTCYTCTBUS - SMUTEHT aHAJIOra OTHOCUTCS K TOMY )K€ arperipOBaHHOMY CEKTOPY
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SKOHOMHUKH M CTPaHOW pHCKa IMHUTEHTA/KOHEUHOTO 3aeMInuka (1o JaHHBIM CHCTeMbl cbonds.ru)

sBisieTcs Poccust.

B cnydae eciii HEBO3MOKHO BbIOpaTh HM OJHOTO AHAJIOra IO IMPUYMHE OT3bIBA PEHUTHHra OLEHUBAEMOIO
BBINYCKA (OMUTEHTA / OPYUYUTENISA) - €IUHCTBEHHBIA PEHTHHT BBITYCKA / SMUTEHTA / IOPYYUTENs] OTO3BaH,
BBIOOP aHAJIOTOB OCYIIECTBIISETCS MCXOJS W3 MUHMMAJIbHOTO pEeHTHHIa Ha JaTy, IPEIIIeCTBYIONIYIO AaTe
OT3bIBA PEUTHUHTA, IIPU BBIIIOJIHEHUH CIICAYIOLIUX YCIOBU:

LB (d+) <WA(d+) <LO (d+); 1

Pasuuna snauenniit WA(d+) — LI(CC)(d-) <= 10%;
rue:
WA(d+) — eHa o aJiroput™my ypoBHs 2 st qathl d+, paBHOM MJIM CIIAYIOIICH 3a IaTOM OT3bIBA PEUTHHTA,
HO MPEAIECTBYIONIEN UM PAaBHOW J1aT€ OLCHKU;
L(CC)(d-) - neHa, UCTIOIB30BAHHAS JJIS pacyeTa CIpaBeIMBOM CTOMMOCTH Ha AaTy d-, IpeAIecTBYIOIYO
JaTe OT3bIBa pEUTHHTA.
B kagectBe nathl d+ ncnosip3yeTcs OnmmKaiimas K 1aTe OT3bIBa peHTHHTA JaTa; Py HEBBITIOJTHEHUH YCIIOBHS
LB (d+) £ WA(d+) < LO (d+) mia manHOM 1aThl, HEOOXOIMMO MEepeMemaThesi B naty t+1 u TecTupoBarth
ycnosue LB (d+) < WA(d+) < LO (d+) anst ka0 Takoi AatThl.
B ciydae HeBBINONIHEHUS JaHHBIX YCIOBUN CIIPaBEINBAasi CTOMMOCTh OIICHMBAEMOT'O BBIITYCKa OIpeIesieTCs

nyTeM yMHOXeHHs 1ieHbl WA(d+) Ha KoppekTupyrouuii ko3guiueHr k.

KoppexTtupyromumii koapduimenT onpeaensercs mno Gopmyie:

k=(1+beta*rm),

rac:

M — JOXOAHOCTh BEIOPAHHOTO MHIEKCA 32 IEPHOJ] MKy 1aToM d+ 1 JaTOM OILICHKH, BEIMUYNHA BBIYUCIISETCS
KaK

rm=1(d)/I1(d+)-1;

beta — mepa 4yBCTBUTEILHOCTH M3MEHEHUS [IEHBI OIIEHUBACMON OyMarv K M3MEHEHHIO 3HAYCHHS WHEKCa
(ompenensiercs 3a nocnennne 90 KaaeHAAPHBIX THEH /10 1aThl OIICHKW; TOPTOBBIC THU, JIJIS1 KOTOPBIX II€HA HE

ObuIa orepesieNieHa - UTHOPUPYIOTCS A 1IeJiel pacuera).

Koaddumment beta (B) onpenensiercst mo popmyie:

_ Covariance (R,, Ryy)

Variance (R,,)
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R, - 10X0AHOCTH 0OJIUTALINH;

Pa;— niena oGnuranum Ha 1aty i;

Pa;_; — npeapaymias nexHa o0auranuy;

R, - JOXOAHOCTh MHJIEKCA OOJIMTalIHIA;

Pm; — 3Hayenue nuuaeKkca Ha 1aTy i;

Pm;_; — npexapiaymiee 3HaueHUE UHIEKCA;

i=1...N, ToproBble IHU, IPEINICCTBYIOUINE AaTe OIpeAeieHHs CIpaBeATuBOil cTtouMocTh. s pacuera
JIOXOJIHOCTH aKTHBA W PHIHOYHOTO MHIUKaTopa (OeHUMapkKa), UCIONb3YIOTCS 3HAYCHUS LEHBI 3aKPBITUSA U
PBIHOYHOTO HWHIMKATOpa 3a TMOCIeAHUE 63 TOProBbIX [IHS, MPEIIICCTBYIONINE JaTe OIPEeACTICHHS
CIIPaBEJINBON CTOMMOCTH.

bera kosdduument paccuuThiBaeTcsi Ha JAary, HPEIIIECTBYIOLIYIO JaTe€ OIpeIeieHHs CIpaBeINBOM
croumoctu. [Ipu sTom nata pacuera bera ko3 duirienTa qomKHa ABIATHCS TOPTOBBIM JTHEM.

[Torydaennoe 3HaueHne bera ko3 duImeHTa OKpyriisieTcs Mo MpaBujiaM MAaTeMaTHYeCKOr0 OKPYTJICHUS 10
MATH JIECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEKYTOUHBIX OKPYTIICHUH.

B xauectBe mHEKCa UCIONB3YyeTCs Hanbomee ONM3KUHN, B TEPMUHAX AIOPAILIUU, BBITYCK CYBEPEHHBIX Oymar
(mubo, B ciy4ae ero OTCYTCTBHUS, KOPIIOPATHUBHBIN BBIMYCK («CTpaHa PHUCKa» KOTOPOTO COOTBETCTBYET
«CTpaHe pHUCKa» OLIEHWBAaeMOW o0iuranuii) ¢ MUHUMaJdbHBIM PEUTUHIOM Ha YPOBHE CYBEPEHHOT0), BaJllOTa

KOTOpPOT'O COOTBETCTBYET BaJIIOTE OLICHUBAEMOM OOIMranuu (Jajiee, BhITyCK-OeHUMapK).

ITon «Hambonee OIU3KMM, B TEPMUHAX JIOPALIUM» MOHUMAETCs HaXOXKJICHHE TAaKOro BBITyCKa-OCHUMapKa,
Cpeau BO3MOXHBIX, A Kortoporo abs (dur(oueHuBaemoit Oymaru) — dur(Bbimycka-OeHUMapka)) —

MHUHUMAJIBHO.

Joarosasi neHHass Oymara mMoskeT ObITh OTHECEHA K OJHOHM M3 YeTbIpeX PeHTHHIOBBLIX IPyNI B
3aBHCUMOCTH OT KPEJUTHOTO PEUTHHTA Y BBIITyCKa JJOJITOBON LIeHHOU OyMaru (KpeIuTHbIM PEeUTHHT B BaJIIOTE
HoMuHana), [Ipy HanMM4YMKM HECKOJBKUX PEHTHHIOB, BBIOMpAETCs HamOoJee akTyalbHbIM Ha J1aTy OLIEHKU
KpeAUTHbIH pedTHHr. Eciu mopyduTeNnbcTBO MO BBITYCKY JOJITOBOM IeHHOM Oymaru oOecneduBaeT
UCIIOJIHEHUE 00513aTENbCTB B OJIHOM 00bEME U (MJIM) TapaHTHUs BblJaHA HA CyMMY HOMHUHAJIbHOW CTOUMOCTH
Y MIPOLICHTOB 110 TAKKM JIOJITOBBIM IIEHHBIM Oymaram, TO BeIOMpaeTcsi HanboJsiee akTyallbHbIN Ha J1aTy OLIEHKU

KpPEIUTHBIN PEHTHHT BBIYCKa JIOJITOBOM LIEHHON OyMaru U mopy4yures (rapanra).
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Moody's S&P Fitch
PeiiTunronBas
Mexaynapoasas | MexnayHapoanasi | MeskayHapoaHas
rpynmna
mIKaJaa mIKaJaa mIKaJaa
Baal BBB-+ BBB+
PeliTuHrosas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeliTuHrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
B1 B+ B+
PeliTunrosas
B2 B B
rpynna III
B3 B- B-
PeliTunrosas
bonee Hu3kuii pedTHHT / pEUTUHT OTCYTCTBYET
rpynna IV

PeliTuaru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs perTnHra Poccuiickon ®enepanumn.
JUia nenei HacTOSAIEH METOAUKHU BBIIEISAIOTCS CIEAYIOIUE arperpOBaHHbIE CEKTOPBI SKOHOMMKHU:
e (UHAHCOBBIN CEKTOD,

® CEKTOpP PErMOHAIIBHBIX U MYHULIUIIAJIBHBIX BBIITYCKOB;

® KOPIIOPAaTUBHBIN CEKTOD;

® CEKTOp roCyJapCTBEHHBIX IIEHHBIX Oymar.

er,Z[I/ITHHﬁ CIIpC/ IO KAXKIOMY aHAJIOTY paCCUUTBIBACTCA B CICAYIOIICM IMOPAIKE:

CrSpread; = YTM; —1;

rae,

YTM; — 10X0HOCTH K MOranieHnto/opepre 1-oro aHajuora 1o IeHe 3aKpbITus;

7; — CTaBKa KpUBOI OECKYIOHHOM 10X0AHOCTH Ka3Haueickux oonuranuii CLLA, cooTBeTcTBYIOMIAs JaTe

noramenusi/opeptsl  i-oro ananora. CraBka KpuBOM OECKYMOHHOHN JOXOIHOCTH Ka3HA4YeHCKUX

obmuranuit CIHA omnpenensercst ¢ nomorupbio GyHkiun «GC 125» uHPOpMALMOHHO- aHAIUTHYECKOTO

areHTcTBa Bloomberg;

MennaHHbIN KPEIUTHBINA CIIPE/] paCCUUTHIBAETCS 3a ntocieaHue 20 TOProBeIX THEH HA OCHOBAHUM
MOJIYYEHHBIX KPEAUTHBIX CIpeoB aHaioros. [Ipu pacuere 3HaueHUS MEIMAHHOTO KPEIUTHOTO CIIpeia
IIPOMEKYTOUHBIE OKPYIJICHUs 3HaueHuil CrSpread; He MPOU3BOJATCA, PE3YNIbTAT pacueTa OKpYIJsieTcs o

npaBujiaM MAaTCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO OO0 2 3HAKOB IIOCIIC 3aMlATOM.
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s eBpooOnuranuii, HOMUHUPOBAHHBIX B PYOJIsiX, UCHOJB3YyeTCsl 0€3 M3MEHEHUM MOJeNb IJi OLIEHKH

CTOMMOCTH POCCHICKUX OOJUTaIfii Ha 3 ypoBHE

Ipuio:xxkenune NeS
k [IpaBuinam pacuéra CHA
MeToauka OLeHKH KPeIMTHOI0 PUCKA KOHTPareHTa

1. Ileau u ompeaesieHust

Hacrosmas meroguka CirykuT Uil OLieHKH KpeauTHOro pucka KOHTpareHTa, B TOM YHUCIE IIPH
pa3MELICHUH JIEHEXHBIX CPEICTB B JENO3UTHI U HA CYETA C YCIOBUEM HECHMIKAEMOI'0 OCTAaTKa B KPEIUTHBIX
OpraHM3aLMsIX.

Kpeoummnuiii puck — pUCK BO3HMKHOBEHHMS YOBITKA BCIIEACTBUE HEHCIIOJHEHHMSI KOHTPAareHTOM
00513aTENECTB 10 002080pYy, a TAKXKE HEOIUIaThl KOHTPAreéHTOM OCHOBHOTO JIOJITa W/WIM TPOICHTOB,
MIPUYUTAIOLIUXCS B YCTAHOBIIEHHBIN JJOTOBOPOM CPOK.

Kpeoumnuii  peiimune — MHEHME HE3aBUCUMOIO PEMTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pEeUTUHIYyeMOro JUIla HWCHOJHATh NpUHATBIE Ha ce0sd (¢uHAHCOBBIE 00s3aTenbcTBA (0 €ro
KpeAUTOCIIOCOOHOCTH, (UHAHCOBOM HalEXKHOCTH, (MHAHCOBOM YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTHHTOBOM KaTErOpPUH IO ONPENEICHHON PEUTHUHIOBOM IIKale. B Lemsx npuMeHeHus
HACTOAIEH METOIUKHU UCIIOJIb3YIOTCS PEUTUHIH CIACAYIOIINUX PEUTUHIOBBIX ar€HTCTB:

e Moody's Investors Service
Standard & Poor's

e Fitch Ratings
e Anamutuueckoe Kpenutnoe Pelitunrosoe Arentctso (AKPA)
e Peiitunrosoe arentcTBo RAEX («Dkcmept PA»)
e [Ipoune areHTCTBA, KOTOPHIC HA MOMEHT MPUMEHEHUSI METOIMKH UMEIOT COOTBETCTBYIOITUE TOJTHOMOYHS
Y MOJy4YrId akkpeautauuto b PO

Jegonm - mon nedonrom nmoHumaercs: GakT HEMCIOJHEHUsI (PMHAHCOBOTO 0053aTeNbCTBA O0BEKTOM
pEeNTHHTa B CPOK U B MOJTHOM oObeMe. OnpeneneHue nedonra MOXKeT JOMOTHATCS (paKTaMHu HEUCITOJTHEHHS
(UHAHCOBBIX 0053aTENBCTB, CPOKAMHU TPOCPOYKH BBHIIUIAT [0 HWCHOJHEHUIO CBOMX O053aTEIbCTB B

3aBHCHMOCTH OT OIIpeeIeHUs] PEITUHIOBOro areHTcTBa U NpHUCcBanBaeMoro uM KpenautHoro peidTuHra.
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Beposmnocmo degponma (PD — Probability of Default) — BepositHOCTB, ¢ KOTOpO# KOHTparcHT B
TE€YEHHE HEKOTOPOTO CPOKA MOXKET 0Ka3aThCsl B COCTOSHUU AedoTa.

Ilomepu npu 6ankpomcmee (LGD — Loss Given Default) — mons or cymMMmbl, HOJIBEPKCHHOM
KPEIUTHOMY PHUCKY, KOTOpasi MOKET ObITh MOTEpsIHA B cilyyae 1e(oaTa KOHTpAreHTa.

Cymma, nooeepoicennas kpeoumuomy pucky (EAD — Exposure at Default) — o6mmii 00ném
00s3aTeNILCTB KOHTpAareHTa Iepe] KoMIaHueill (Hampumep, cymMMa BIIOKEHHH B OAaHKOBCKHE BKJIAIbI
(memo3uThl) W HECHUKAEMbIE OCTAaTKM Ha pPACUYETHBIX CUETaX, CyMMa BBIJIAHHOIO 3aiiMa, BEJIMYMHA
NeOUTOPCKON 3aJ0JDKEHHOCTH 110 apEeHHBIM IUIaTeXam U Ip.).

Mampuya muepayuu — ofaHa U3 pasHOBUAHOCTENW Mojenel MapkoBa. C ee MOMOUIbIO ONMUCHIBAETCSA
BEPOATHOCTH MEepexojia CerMeHTa nmoprdens miarexei U3 oJHONH KaTeropuu MPOCPOUKH B IPYTYIO.

AHanmM3y Ha KOPPEKTUPOBKY CTOMMOCTH (oOecieHeHue) moaiexar TecTupyeMble aKTHBBI,
cocrasistrone umyiecrso [T,

TectupoBanue Bcero noptderns Ha 00ecIieHeHHE POBOIUTCS HE PekKe, YeM Ha KaXIyI0 OTYETHYIO JaTy,
YCTAaHOBJICHHYIO HOpMaTUBHbIMU akTaMu banka Poccun muisa [T O.

[Ipu BO3HMKHOBEHHM COOBITHS, BEIYIIETO K OOECIEHEHHUIO, CIPaBEJINBas CTOMMOCTH JOJITOBBIX
LIEHHBIX OyMmar, onpeessieMbIX TI0 MOJCIISAM OIIEHKH Ha BTOPOM M TPETHEM YPOBHE, JICHEKHBIX CPEJICTB BO
BKJIaJIaX, JIEHEXHBIX CPEJCTB, HAXOIAIIMXCA Y MPOQEecCHOHATbHBIX YYACTHHUKOB PBIHKA IIEHHBIX Oymar,
CHpaBeINBasi CTOMMOCTb JEOUTOPCKON 3aJOJIKEHHOCTH, 3aiIMOB BBIJIAHHBIX, ONPEAEISETCS B COOTBETCTBUU

C METOJIaMU KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH, YKa3aHHBIMH B HacTosieM [Ipunoxxenun 5.

Tectupyemble aKTHBBI MOJIBEPTalOTCS 00ECHEHEHUI0, €CIIM UMEETCS OJIHO MJIM HECKOJIbKO COOBITH,
KOTOpPBIE MOT'YT OKa3aTh HErATUBHOE BIUSHHUE HA O’KUAAeMble Oy yIHe TeHEeKHbIE TOTOKH M0 HUM (TTPU3HAKH
obecuenenus). [loaTBepxeHneM HeOOXOAMMOCTH OOECLIEHEHUS SBISIOTCSA, B YaCTHOCTH, HaOJIOJaeMble
3HAYMMBbIE JIOCTYITHBIC IaHHBIE, B TOM YHCIIE, O CIEIYIOIIUX COOBITHSX:

- 3HAYUTENIbHOE yXYyAlLIeHHuEe (PUHAHCOBOTO IMOJIOKEHUSI KOHTpAareHTa, OTpa3uBIIUECS B JOCTYIHON
(MHAHCOBON OTYETHOCTH, @ MMEHHO CHIKEHHE COOCTBEHHOTO KanuTana 6osiee yeM Ha 25% 110 CpaBHEHHUIO C
MaKCUMaJIbHON BEJIMYMHOM 3a mocnennue 12 mecsies

- CYUIECTBEHHOE (Ha JIB€ CTyNEHH U 0oJiee) CHUKEHHE KpPEAMTHOIO PEHTHHra KOHTpareHTa IpH
HaTUYuK (JIMOO OT3BIB PEHTHHTA);

- HapyIIeHUs] KOHTPAareHTOM YCJIOBHUN MOTAICHHUs WM BBIIATHI MPOLEHTHBIX JOXO0B MO aKTHUBY,
coctaisitorieMy akTuBbl [TU®D, a Taxoke m000ro HHOTO 003aTeIbCTBA KOHTPAreHTa, B CIIydae eciii JaHHas
nH(pOopMaLKs IPsIMO WM KOCBEHHO HAa0II0AaeMa;

- opunmanbHOE ONMyOJIMKOBAaHUE PEIICHUS O MPU3HAHUN KOHTpareHTa 0aHKpOTOM;

- ouIMaTBEHOE OMYOJIMKOBAHKE PELLICHHS O Havyajle IPUMEHEHHUS K DMUTEHTY Ipolielyp OaHKPOTCTBA;

- CO JIHS OMYOJIMKOBAHUS COOOLICHUS IO JaThl, MPEAIIECTBYIONMIEH AaTe OmyOIMKOBaHUS COOOIICHNUS

00 OKOHYaHUHW TPUMEHEHUS TIPOLIeTyp OAaHKPOTCTBA;
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- o¢wunmanpHOe OMyOJMKOBAaHHE B COOTBETCTBHHM C (elepalbHbIMH 3aKOHAMH W HWHBIMU
HOPMAaTHBHBIMU MPAaBOBBIMU akTamu Poccuiickoii Deaepanuu WM HHOCTPAHHBIX TOCYAapCTB HHPOpMAIIHS O
MPOCPOYKE UCTIOITHEHUS] SMUTEHTOM CBOUX 0053aTEIIbCTB;

- OT3bIB (aHHYJIMPOBaHHE) y KOHTPareHTa JIMICH3MHM Ha OCYIICCTBICHHE OCHOBHOTO BHJA
JESTEIbHOCTH.

Ananu3 uHGOpPMAIK B OTHOIICHUH aKTHBOB MPOBOAUTCS HA OCHOBAHUH JAHHBIX OOIIETOCTYITHBIX
HMCTOYHUKOB HH(POPMAIIUH, B TOM YHUCIIE:

- ®HC Poccun - https://egrul.nalog.ru/index.html ;

- Kaproreka apoutpaxusix aen - http://kad.arbitr.ru

- Enunas uadopManmoHHas cucTeMa XUIUIITHOTO CTPOUTENBCTBA - https://Hant.joM.pd ,

- CeteBoe nznanue «uHpopMaMoHHbII pecypc «Crapk» - http://www.spark-interfax.ru

- Enunelit henepanbHsiii peectp cBeneHuii o 6ankporctse https://bankrot.fedresurs.ru;

- CBezienusi o 6aHkpotcTBe, mybnukyembie AO «Kommepcantsy https://bankruptcy.kommersant.ru ;
- Ceenenus, nyomukyembie OO0 «Kommepcants KAPTOTEKA» https://www.kartoteka.ru;

- Ananutundeckoe KpenutHoe PeiitunroBoe ArenrctBo (AKPA) https://www.acra-ratings.ru /;

- Pefitunrosoe arearctBo AO «kcmept PA» https://raexpert.ru/ ;

- PefitunroBoe arentctBo Fitch Ratings https://www.fitchratings.com/ ;

- Peiitunrosoe arearctBo S&P Global Ratings https://www.standardandpoors.com/ ;

- Pefitunrosoe arearctBo Moody's Investors Service https://www.moodys.com/ ;

- OpuumanpHpIA CaliT KOHTPareHTa/SMUTEHTA/KPEIUTHON OpraHU3aluy;

- CepBuc npeiocTaBiIeHus OyxraaTepckoi (rogosoit) otueTHocTH Poccrarta
http://www.gks.ru/accounting_report ;

- OO0 "Untepdakc-LIPKN" (LleHTp packpbIThsi KopropaTuBHOW nH(Gopmanuu) https://www.e-
disclosure.ru/

- [TAO MockoBckas 6upxa https://www.moex.com/

- Bauk Poccun https://www.cbr.ru/

- Equnblit penepanbHblil peecTp IOpUINUYECKH 3HAYMMBIX CBEIEHUN O (akTax JesTeIbHOCTH IOPUANYECKUX
JUL, WHAMBUAYAJIbHBIX MpeANpUHUMATENIel M UHBIX CYOBEKTOB SKOHOMHYECKOH JesATeNIbHOCTH

https://fedresurs.ru/

Jns aHanm3a MoOryT OBITh HWCIHOJB30BaHBI JlaHHBIC (JOKYMEHTHI, HH(OpMAIHs), MOJIYYCHHBIE
VYpansioniei KOMIIaHUEN U3 UHBIX HCTOYHHUKOB.

B cnyuae, eciiu B nepuoi IpUMEHEHUS OTYETA OLEHIIUKA JJIsI ONTPEJETICHHUS CIIPAaBEIJIMBON CTOMMOCTH,
BO3HUKAET (BBIABISETCS) COOBITHE, BeAyllee K 00€CIEHEHUIO, TO HEOOXOAUMO OCYIIECTBUTH BHEILIAHOBYIO
OLICHKY aKkThBa oIleHImukoM He mo3aHee 10 (Iecarb) paboumx AHEH C JaThl BBISBICHUS MPU3HAKOB
obectienenus. Jlara, Mo COCTOSIHHIO Ha KOTOPYIO ONPEEIsICTCs] HOBasi OIIEHKA, HE JIOJDKHA OBITh paHee JAaThl

BO3HUKHOBEHHsI COOBITHS, Bemymiero k ooOecrieHeHnto. C maThl HACTYIUICHUS COOBITHS, BEIYIIETO K
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O0ECLIEHEHHI0 U J0 JaThl INPUMEHEHUS HOBOIO OTYETa OLCHIIMKA, YIPaBIAIOLIAs KOMIIAHUS JOJDKHA
CKOPPEKTUPOBATH MOCIIEIHIO U3BECTHYIO CIIPABEAJINBYI0 CTOUMOCTD, OIIPEIEIICHHYIO 110 OTYETY OLICHILNKA,
COCTAaBIICHHOMY JI0 BO3HMKHOBEHHUS TaKOrO COOBITHSA, C MPUMEHEHHEM METOAOB KOPPEKTHPOBKH
CIPaBEIMBON CTOMMOCTH, YKa3aHHbIX B HacTodAweM [Ipunoxenun 5.

B ciyuae BbIsIBIEHHS NPU3HAKOB OOECLIEHEHHsS B OTHOILIEHHM AaKTHUBA YIPABIAIOIIAs KOMIIAHUS
oopmisieT BHYTpEeHHMH JOKYMEHT, Ha OCHOBAaHMM KOTOPOIO BHOCSATCSA (HE BHOCATCA IIPU HaIUYUU
MPU3HAKOB O0ECLEHeHNUsT M O0OOCHOBAHMS) KOPPEKTUPOBKU B CIPABEUIMBYIO CTOMMOCTh aKTHBA. Takoi
JOKYMEHT JIOJIKEH COJEPKaTh!

— CBeZIeHUs 00 aKTHUBE, CIIPaBeIIMBasi CTOUMOCTb KOTOPOT'O MOAJIEKUT 00ECLIEHEHNUIO;

— nH(pOPMAIMIO O BBIIBJICHHOM IpU3HaKe 00ECIIEHEHUs ¢ yKa3aHHMEeM MCTOYHHMKA UHPOpMALUU
WM 0 (haKkTe MPOCPOUKH 00S3aTEIHCTBA;

— uHpopMmalMo0 00 HCIOIb3YEMOM METOAE KOPPEKTHPOBKH CHPABEJIMBOM CTOMMOCTH C
000CHOBaHMEM TPUMEHEHUS BBIOPaHHBIX KO(D(UIMEHTOB UIs pacdera (B ciydae HX
VCIIOJIb30BaHUS;

— uHpOpMALMI0O O HaIMYMM OOOCHOBAaHHBIX NPUYMH HE IPOBOAUTH KOPPEKTUPOBKY
CIIPAaBEINIMBOM CTOMMOCTH aKTUBOB [T D.

VYnopasisomas KommnaHus —yBegomisieT CrHenManu3HpOBaHHBIA JEMO3UTAPUIl O HACTYIUICHHU
HEraTUBHOI'O COOBITHS TOCPEACTBOM OTIIPABKU COOOIIEHHUS IO CUCTEME 3JIEKTPOHHOIO JIOKYMEHTO000pOTa

He To3/1Hee paboyvero JHs, CICIYIONIETO 3a THEM BBISBICHUS Y IPABIISIONIEH KOMITAHUEH TAKOTO COOBITHS.

2. OueHka KpeIMTHOI0 PUCKA MPHU MOMOIIM MOJeJTH 0:KH1aeMbIX KpeauTHBIX YObITKOB (ECL).

CrpaBe/uinBasi CTOMMOCTb akTuBa PV, onpenensercs no gpopmyie:
PV4., = PVy — ECL
rae

PV; — ctonmMocTh aKkTHBa 0€3 yueTa KPETMTHOTO PUCKA.

OI_ICHKa KpCAUTHOI'O pUCKa NPOU3BOAUTCA MPU IMOMOIIU MOIACIN OXUAACMBIX KPCAUTHBIX Y6LITKOB

(ECL).
ECL = ), (EAD * PD * LGD*D);,

2eoe:

ECL (expected credit losses) — BenmuunHa KpeTUTHBIX YOBITKOB, KOPPEKTUPYIOIIAS JICHEKHBIC MOTOKH.
CxuagpiBaercs kak cymma ECL mo xaxmomy miarexy.

EAD (exposure at default) — 00b&m 00s13aTeLCTB KOHTPAreHTa Mepe/l KOMIIAaHUEH 10 aKTHBY

LGD - (Loss Given Default) — ITorepu nmpu 6aHKpOTCTBE

63



D (discount) - koo dumeHT TUCKOHTHPOBAHHMS

D = 1/(1+r)™n

N — TOPU3OHT BEPOSTHOCTH JIeOITa B FOAAX

I — GE3pUCKOBas CTaBKa JOXOJHOCTH - CTaBKa, OMpPEeICHHAs B COOTBETCTBHH CO 3HAYECHHEM KPHUBOK
Oeckymonnoir noxomHoctd (craka KBJI) rocymapCTBEHHBIX IEHHBIX OymMar Ha HMHTEpBaje pPaBHOM

TOPU30HTY, HAa KOTOPOM paCCUYUTBIBACTCA BEPOATHOCTDb z[e(bonTa.

PD - BeposiTHOCTh aedosiTa KOHTpareHTa Ha BBIOPAaHHOM TOPH30HTE M THOTEpU NMPH OAHKPOTCTBE
OIICHUBAIOTCS (METO/IBI):
1. 100 HAIPSIMYIO HA OCHOBAHUU MYOJIMYHBIX JOCTYMHBIX JAHHBIX IO BEPOSITHOCTSAM JAe(oiaTa OAHOTO
13 MEXIYHApOIHBIA peHTHHIOBBIX areHTCTB - Moody's Investors Servic, SnP wmu Fitch, myOnukyemsix Ha
caliTe areHTCTBA B COCTaBE E€XKEroJHOro orvera (Hawboiee pEenpe3CHTATHBHBIM OTYETOM JUIsi IIeJiei
HACTOAIIETO JOKyMeHTa mnpuHuMaeTcs oTdueT Moody’s Annual Default Study: Corporate Default and
Recovery Rates, nanubie Tabmuipr Average Cumulative Issuer-Weighted Global Default Rates By Letter
Rating, ¢ 1970 roxma), a Takke 1mo Tabmuie | COOTBETCTBUS YPOBHEH PEHTHHIOB (B Cllydae HAJIMYUS Y
KOHTpareHTa peiTHHra HHOTO PEUTHHTOBOTO areHTCTBA, BXOSIINX JHOO0 B PEECTp KPEAUTHBIX PEHTUHTOBBIX
areHTCTB, TU00 peecTp PUINATOB U IPEICTABUTEIHCTB HHOCTPAHHBIX PEUTUHTOBBIX ar€HTCTB, MyOIMKYEeMbIX
Ha caiite banka Poccun);
2. aM00 OIOCPEIOBAaHHO, MO OLEHKE COOTBETCTBHUSI YPOBHIO pEHTHHra uepe3 KPEAUTHBIM CHpaf
oOnuranuii JaHHOro KoHTpareHta*. Ilpu 3Tom g ompeneneHuss BEpOATHOCTH AedonTa MCHOIb3yeTcs
MUHHMMAJIHBIA YPOBEHb PEUTUHIA B KAXK/0M IPYIIIIE;

3. JIubo, B ciiyyae OTCYTCTBHS Y KOHTpAareHTa pedTHHra M BBITYCKOB OOJUTaluii, HO MPH HAIUYUH
CTaTUCTHUYECKOW HHpOpMaIy, UMerollelcs y Ymnpapisiomeid KoMOaHuM (B TOM 4YHCIE HpU
onpeaenenun PD mns  ¢usmueckux smn), PD  onpenensercs Ha OCHOBaHMM JIOCTYITHOM
CTaTUCTUYECKOM MH(OPMALINY C UCTIOIb30BAaHUEM MATPHI] MUTPALIMH ;

Tabauua 1. CooTBeTcTBHE HIKAJ PEHTHUHIOB

I'pynna Moody's S&P Fitch
JKcnepT
AKPA M M M
PA e;KIyHApoaHAas e;KIyHaApoaIHAas e:KIyHapoaHas
IHIKaJia IHKaJjia mKaJjga

1 Baal BBB+ BBB+
2 Baa2 BBB BBB
3 AAA(RU) | ruAAA | Baa3 BBB- BBB-
4 AA+(RU), |ruAA+, |Bal BB+ BB+

AA(RU) ruAA
5 AA-(RU), |ruAA-, |Ba2 BB BB

A+(RU) ruA+
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6 ARU), A- | ruA, Ba3 BB- BB-
(RU) rUA-

7 BBB+(RU), | ruBBB+, | Bl B+ B+
BBB(RU) | ruBBB

8 BBB-(RU), | ruBBB-, | B2 B B
BB+(RU) | ruBB+

9 BB(RU) | ruBB B3 B- B-

10 BB-(RU)u | ruBB-u | Caa-C CCC-C CCC-C
HHNXEC HUXKEC

11 D(RU) ruD D D D

Peittunru nepecMaTpuBarOTCA B 3aBUCMMOCTH OT U3MEHEeHUs perTtunra Poccuiickoit depeparuu.

*[lopsa0ok onpeodeneHus cOOmMeemcmeus ypoeHIo pellmun2a uepe3 KpeoumHnuslii cnpeo oonuzayuil
[Topsnok ornpeneneHus: COOTBETCTBUSI YPOBHIO PEUTHHIra HAa ATy OLICHKHU:
1. Omnpenensiercs TOXOAHOCTh K TIOTAIICHHUIO 110 00JIUTalysIM TJAHHOW OpraHu3aiuu cpokoM Oosree 1 roga
u Menee 3 set. [Ipu oTcyTcTBUM 0OIUTaINi CO CPOKOM MEHEe 3 JIeT MOXKHO HCIIOIb30BaTh CIIP3/I C MHACKCAMHU
COOTBETCTBYIOMLIEH cpouHocTH. [Ipy Hamuuuu oOnuranuii co CPOKOM MOraieHus: ToJIbko MeHee 1 roma ass
pacdeTra KpEeIUTHOTO CIIpP3/ia MOTYT HMCIOJB30BaThCS OOJUTAIMH JIPYTUX SMUTEHTOB (KaK MHUHUMYM 3-X),
MMEIOLIUX KaK OJM3KHE [0 CPOKY U JOXOJHOCTU OOIMIalyu, TaK U 00JUraluu co cpokom 1-3 roza.
2. Omnpenensiercs, TOXOAHOCTH KaKOro U3 MHAEKCOB MOJTy4YeHHAasi JOXOJHOCTh 10 0OIuranuu Hanbosee
COOTBETCTBYET, B KAYECTBE MEPHI OJIN30CTH UCIIONIL3YETCSI CPEIHUI KPEAUTHBIN cripa i obmranuiii ¢ G-curve
B CPaBHEHMH C KPEAUTHBIM CIIP3/IOM YKa3aHHBIX HM)KE MHIEKCOB. KpenUTHBIN cripa]l pacCUUTHIBAETCS Kak
pa3HUIa MEXAY JOXOJHOCTHIO K IMOTAlIeHHIO OOJUTallMd Ha CPOK €€ MOAU(GUIMPOBAHHOM ArOpaluud U
JMHEWHO-UHTEPNOIMpOBaHHOE 3HaueHue G-curve Ha 3TOT CpOK. B yKa3aHHBIX ILeNsSX HCHOJIb3YIOTCS
CJIEYIOINE UHACKCHI:
e llHaekc kopnopatuBHbIX obmuranui (1-3 roxa, peiitunr > BBB-)
Tuxep - RUCBITRBBBY
Omnucanue unaekca - http://moex.com/a2197.
ApxuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRBBB3Y /archive
e Uunekc koprnopatuBHbIX obnuranuii (1-3 rona, BB- < pelitunr < BBB-)
Tuxep - RUCBITRBB3Y
Onucanue nHaeKca - http://moex.com/a2196
Apxus 3HaueHwuii - http://moex.com/ru/index’RUCBITRBB3Y /archive
e lHaekc kopnopatuBHbIX obmuramui (1-3 roaa, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y
Omnwucanue uHzaekca - http://moex.com/a2195
Apxus 3Hauenuii - http://moex.com/ru/index/’RUCBITRB3Y/archive/

3. Ilo crnemyromieii Tabmuiie onpenensercs, Kakoi ypoBeHb peHTHHIa UCIIOIB30BATh IIPU OIPEICIICHUH
BEPOSTHOCTH Ae(OITA; IPU ITOM JUISI OTPEACTICHUS BEPOSTHOCTH Je(POITa UCTIONb3YEeTCS
MHHUMAJIbHBIA YPOBEHb PEUTHHTA B KOXKI0U TPYIIIIE;
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Ta6s.2 CooTBeTCTBHE HH/ICKCOB KOPIIOPATHUBHBIX 00JIMTalliil M MeKAYHAPOIHOI HIKAJIbI PeiTHHIOB.

Moody's
Nunekc

MexayHapoaHas mmKana

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

4. OueHka KPeJMTHOI0 PUCKA KOHTPAreHTOB, He MMEIOIIMX KPEeANTHOI0 PEHTHHIA OT PeHTHHIOBBIX
areHTCTB NPU Pa3MeLleHNH IeHeKHbIX CPEJACTB B /IeNO3UTHI M HA CYeTa ¢ yCJI0BUEM
HECHHMKAEMOI'0 OCTATKA B KPEAMTHBIX OPraHU3aHAX.

[Tpu HaMMYWK rapaHTHX OO MOPYYUTEIBCTBA 1O 00s3aTEILCTBAM KOHTpareHTa 0e3 MPUCBOCHHOTO
€My KPEeIUTHOTO PEHTHHra PEUTHHTOBBIMU areHTCTBAMH ISl OIICHKU KPEAUTHOTO PUCKA TI0 005S3aTeNbCTBY
(B cityvae HamU4HS MPU3HAKOB J1e(hoITa TN OOECIICHEHH S ) TPUHUMAETCS KPEIUTHBIM pEHTHHT, TPUCBOCHHBIC
PEHUTHHTOBBIMH areHTCTBAMH TAaKOMY TapaHTy JIM0O TOpPYdYUTENN0. B ciaydae OTCYTCTBUS KPEIUTHOTO
peiiTHHTa y TapaHTa JIH00 MOPYUUTEINS JAJIs ONEHKHA BEPOSATHOCTH JehoJiTa Mo 00s3aTeILCTBY MPeIaracTcst
UCIOJIb30BaTh CTATUCTUYECKHE JAaHHBIC PEUTHHTOBBIX areHTCTB, COOTBETCTBYIOIINX PeUTUHTOBOM rpymme 10
u3 Tabmums Nel.

J1J1s OTIeHKY BEJTMIHHBI KPSJIUTHOTO PHCKA TIPH pa3MEICHUH JICHSKHBIX CPEJICTB B JICTIO3UTHI U HA CUYETa
C YCJIOBHEM HECHIIKAEMOT0 OCTaTKa B KPEIUTHBIX OpPraHW3aIUsaX, B CIIydae OTCYTCTBHS Yy KOHTparcHTa

KpCAUTHOTO peflTI/IHFa, MMPUCBOCHHOT'O peﬁTHHFOBBIM arCHTCTBOM, AJIA ueneﬁ OonpeaAcCICHHUA BCPOATHOCTU
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nedonTta B paMKax KOHCEpBATMBHOTO IMOAXO0/a K OLEHKE KPEeIUTHOTO PHCKa IMpeasaraercsi UCIoiIb30BaTh
CTATUCTUYCCKHE JTAHHBIC PEUTHHTOBBIX areHTCTB, COOTBETCTBYIONIMX perTHHTOBOU Tpynme 10 n3 Tabmuipt
Nel.

OrneHka KpeIuTHOTO PUCKA MPOU3BOAUTCS TMPU MOMOINU MOJIEIH OXKUIACMBIX KPEIUTHBIX YOBITKOB
(ECL).

ECL =EAD *PD * LGD,

[Torepu mpu OGankporctBe (LGD) ans KOHTpareHTOB, HE MMEIOIIUX MPHCBOCHHBIX PEUTHHTOBBIMHU
areHTCTBAaMU KPEIUTHBIX PSUTUHTOB, 10 HACTYIICHUS MPU3HAKOB 0AHKPOTCTBA orleHUBaeTcs Ha ypoBHe 70%
(comocraBuMO pa3mepy motephb s peiituaroBoit rpymmsl Caa-C Ha ropu3oHTe 1-5 JIeT COracHO JaHHBIM
HanOosiee akTyanbHOro ortdera Moody’s Annual Default Study: Corporate Default and Recovery Rates, B
tabmure Average Sr. Unsecured Bond Recovery Rates By Year Prior To Default).

[Totepu npu GankporctBe (LGD) mjisi KOHTpareHTOB, HE MUMEIOIIUX MPUCBOEHHBIX PEUTHUHTOBBHIMHU
areHTCTBAMHU KPEAUTHBIX PEUTHUHIOB, MOCIE HACTYIUICHHs NPU3HAKOB OAaHKPOTCTBa, BKJIIOYAs (akT
HEUCIIOTHEHUS 0053aTeIbCTB Mepe/1 YIPaBIAIoNIeil KoMIaHuii, onleHuBaeTcs Ha ypoHe 100%.

BepositHocTh medonta koHTpareHTa peitnHroBoi rpymmbel 10 B coorBercTBum ¢ Tabmmmenr Nel
(cootBerctByeT peiituaroBbiM rpymmnam Caa-C/CCC-C/CCC-C cootBerctBenHo Moody's Investors Service,
Standard and Poor’s mnu Fitch Ratings) orieHuBaeTcss Ha OCHOBAHHMHU MyOJIMYHBIX JTOCTYIHBIX JaHHBIX T10
BEPOSITHOCTSIM JiehosiTa OTHOTO U3 MEXIyHAPOIHBIX PEUTHHIOBBIX areHTcTB - Moody's Investors Service,
Standard and Poor’s wim Fitch Ratings, myOnukyeMbpIx Ha caldTax 3THX areHTCTB B COCTaBE €¥KEr0JIHOTO
otueta. Hamboiree penpe3eHTaTUBHBIME OTYETOM JUIS IIEeJIeH HACTOSIIETO JOKYMEHTA NMPHHUMACTCS OTYET
Moody’s Annual Default Study: Corporate Default and Recovery Rates, nanubsie Tabmuisl Average
Cumulative Issuer-Weighted Global Default Rates By Letter Rating, ¢ 1970 nns peiitunaros Caa-C/CCC-
C/CCC-C peiitunroeix areHTcTB Moody's Investors Service, Standard and Poor’s wmm Fitch Ratings
COOTBETCTBEHHO BEPOSITHOCTH jAedosita Ha TopuzoHTe OT | roma mo 10 yer pacrpezeneHa clenyrOuuM
obpa3zom:

Ta6anna 1. BeposstHocTh nedoJrra.

Topusonr, 1 2 3 4 5 6 7 8 9 10
JICT
Beﬁ’é’;x;’;ﬂ’ 10,22% | 18,04% |24,64% | 30,17% |34,67% | 38,09% |41,12% | 44,04% |46,76% | 48,90%

J11g OIIEHKHU BEpOSATHOCTHU Ae(OoiTa CPOUHBIX 0053aTEIbCTB JI0 I0/1a, BKIII0Yasi pa3MelleHue
JICHEKHBIX CPEJICTB Ha cueTax, IPUMEHSETCs BEpOATHOCTH JieoiTa Ha TOpU30HTE 1 TOJI.

JUi1st OLIeHKHU BEpOSITHOCTH J1e(hoJiTa CPOUHBIX 0053aTENILCTB OT rojia U 6ojee npuMeHsiercs popmyia
MHTEPIIOSILIUYA HUXKE!

t—t;

1— FC.PDE-+1)r[+a_—t[

FCPD,=1—(1— FCPDEJ(
1 — FCPD,

rIe
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t — TOUHBII CPOK OT OTYETHOM MATHI 10 AAThI MOTAIICHUS B TOAaX (ti =t< t='+1],

L - [HOJIHOE KOIMYECTBO JIET 10 NOraIleHUs 00S3aTelIbCTBa (6e3 yuera OKpyriacHUS),

ti+1- moIHOE KOMMUYECTBO JIET /10 moramIeH s 00s3aTenbCTBa (663 ydera OKpyriieHus) mitoc 1 rog,

FCPD; BEPOSATHOCTB 1eh0IITa, COOTBETCTBYIOMIAS IEPHOY Ui,

FCPDyyy BEPOSTHOCTH J1e(hoITa, COOTBETCTBYIOMIAS IEPUOTY Lisa,

5. OueHka KpeIMTHOI0 PUCKA KOHTPAreHTOB, HEe MMEIOIINX KPeIUTHOI0 PeiiTHHTA OT
PEeTHHIOBBIX areHTCTB /JIs1 1eJiel onpeaeieHus CPaBelIMBOH CTOUMOCTH KPEeAUTOB U
3aiiMoB npu pacuere CUA a Takike i pacueTa clipaBeAJHBOil CTOUMOCTH 1e0MTOPCKOi
3a/10JIKEHHOCTH (32 UCKJII0YeHHeM 1e0UTOPCKOM 3a/10JIKeHHOCTH, BO3HUKIIIEH 13 10TOBOPOB
apeH/bl).

1. MeTtoa ydy€Tta KpPE€AUTHBIX PHUCKOB A0 BO3ZHUKHOBCHUSA Q)aKTH‘ICCKOFO HapyIICHUA

00513aTE€NLCTB 1O JJOTOBOPY CO CTOPOHBI KOHTpAreHTa (MPOCPOYKH 0053aTeIbCTB).

CrnpaBensiuBasi CTOUMOCTb aKTHBa (00s13aTENIbCTBA), TP BO3HUKHOBEHUHU NPU3HAKOB OOECLECHEHMS,
MOKET OIPEIENSITHCS IO METOAY MPUBEACHHON CTOMMOCTH OYAYLIUX JI€HEKHBIX TOTOKOB, YUUTHIBASI

KPCAUTHBIC PUCKHU YCPE3 KOPPCKTUPOBKY CTABKHU JUCKOHTUPOBAHUA.

N
S S
eV £ (1 + ry(p + PD * LGD)Dn/365
n=1

rie:

PVjey — CIIpaBeuiMBasi CTOMMOCTh OOECIIEHEHHOTO aKTHBA (0053aTeNbCTBA);

N — KOJIMYECTBO JEHEKHBIX MOTOKOB JI0 JAaThl MOTAlIeHHs akThBa (00s3aTeIbCTBA), HAUMHAS C JAaThl
onpenenenuss CHA;

P, — cyMMa n-oro JIeHe:KHOTO MOTOKA (MPOIEHTHI U OCHOBHASI CyMMa);

N — MOPSIKOBBIA HOMEP JIEHEKHOTO TTOTOKA, HAUWHAas ¢ JaThl onpenenenus CHA;

" — KOJIMYECTBO AHEW OT AaThl onpeneneHuss CHA 1o gaThl n-oro J€HEKHOTO MOTOKA;

I'n(f) — O€3pUCKOBAs CTABKA NMCKOHTHPOBAHUS B POLEHTAX IOJOBBIX. JJIsl POCCUICKUX KOHTPATEHTOB
ucnonbs3yetcs 3HaueHue craBku Kb/l MockoBckoii Oupku Ha 1aTy pacyeTa CIpaBeIInBON CTOUMOCTH
C YYETOM CpOKa J0 MOTAIIEHHs] COOTBETCTBYIOLIErO MaTexa P,, paccunTanHasi ¢ TOYHOCTHIO A0 ABYX
3HAKOB IOCJE 3amsTod. [ MHOCTpAaHHBIX KOHTPAareHTOB HCIIOJIb3YETCSl CTaBKa JOXOJHOCTU IO
roCy/IapCTBEHHBIM IIEHHBIM OymMmaram, «CTpaHa PHUCKa» KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKa»
KOHTpAareHTa;

PD (Probability of Default, BeposiTHOCTE AedonTa) — BEpOSTHOCTh, C KOTOPOM KOHTPAreHT B TEUEHUE
HEKOTOPOTO CpOKa MOJXKET OKa3aTbCsi B COCTOSHUHM JAedonra, MOPSAOK ONpeAereHus KOTOpOon

YCTAHOBJICH B HACTOSALICM ITPUJIOKCHUH,
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LGD (Loss Given Default, morepu nmpu 6aHKpOTCTBE) — 10JI1 OT CYMMBI, TIOJBEPKEHHON KPEAUTHOMY
PHCKY, KOTOpas MOKET OBITh TOTepsHa B ciiydae aedoiTa KOHTpareHTa, MOPSIAOK OINpeeIeHHs

KOTOpPOM YCTaHOBJIEH B HACTOSLIEM ITPUIIOKEHUH.

2. MeToa KOPPEKTHPOBKH CIIPABEIJIMBOM CTOMMOCTH HPH (PAKTHYECKOH IPOCpoUKe

0053aTeNbCTB KOHTPAreHTOM.

[Ipu ompeneneHUHM BENIUYMHBI KOPPEKTUPOBKU CIPABEIMBOM CTOMMOCTU MpPH BO3HUKHOBEHHUH
MPU3HAKOB OOECHEHEHHs, a TaK k€ MpH (PaKTUYECKOW MPOCPOUYKE O00s3aTEIIbCTB KOHTPAreHTOM

UCTIONIB3YETCSI MOZICITb OKUIAEMBIX KpeIuTHBIX YOBITKOB (ECL):

ECL =EAD * PD * LGD,

ITorepu mpu OankporctBe (LGD) ans KOHTpareHTOB, HE MMEIOLIUX MPUCBOCHHBIX PEUTHHIOBBIMU
areHTCTBaMU KPEJAUTHBIX PEUTUHIOB, 10 HACTYIJICHUS IPU3HAKOB OaHKPOTCTBA OlleHUBaeTcs Ha ypoBHE 70%
(comocTaBUMO pa3Mepy MoTeph A perTuHroBou rpymmsl Caa-C Ha ropu3oHTe 1-5 JI€T coriaacHO JaHHBIM
HamOosee akTyanpbHOro ordera Moody’s Annual Default Study: Corporate Default and Recovery Rates, B
tabmune Average Sr. Unsecured Bond Recovery Rates By Year Prior To Default).

ITorepu mpu OankporctBe (LGD) ans KOHTpareHToB, HE MMEIOIIUX NMPUCBOEHHBIX PEHTHHIOBBIMU
areHTCTBaMHU KPEIUTHBIX PEUTHHTOB, TOCIE HACTYIUICHHWS TPU3HAKOB OaHKPOTCTBA, BKIOYas (pakt
HEUCIIOJIHEHUS 00513aTeNbCTB Mepe/l YIpaBiAIonieil KoMnaHui, oueHuBaercs Ha ypoBHe 100%.

BepositHocTh nedonta KoHTpareHTa peituHroBoi rpymmsl 10 B coorBercTBuM ¢ Tabmumei Ne2
(cootBerctBYyeT pelitunroBbiM rpynmnam Caa-C/CCC-C/CCC-C cootBerctBeHHO Moody's Investors Service,
Standard and Poor’s wnu Fitch Ratings) oneHuBaeTcsi Ha OCHOBAaHMM IYOJIMYHBIX JOCTYNHBIX JAHHBIX I10
BEPOSITHOCTSIM JiehosiTa OTHOTO U3 MEXIYHAPOIHBIX PEUTHUHIOBBIX areHTCTB - Moody's Investors Service,
Standard and Poor’s mnu Fitch Ratings, nmyGnukyembIx Ha caiiTax 3TUX areHTCTB B COCTaBE €KErOJHOTO
oryera. Hanbomnee penpe3eHTaTUBHBIMU OTUETOM JJIS eJIeH HACTOSIIEro JOKYMEHTa MPUHUMAETCs OTYeT
Moody’s Annual Default Study: Corporate Default and Recovery Rates, manubie TaOmuier Average
Cumulative Issuer-Weighted Global Default Rates By Letter Rating, ¢ 1970 mis peiitunros Caa-C/CCC-
C/CCC-C petitunroBeix areHtctB Moody's Investors Service, Standard and Poor’s mmu Fitch Ratings
COOTBETCTBEHHO BEPOSTHOCTH JAedonta Ha ropuszoHte or 1 roma mo 10 jer pacmpeneneHa CleayrOLUIIM
o0OpazoM:

Taouuna 2. BepositHocTs aedoJra.

Topusont, |4 2 3 4 5 6 7 8 9 10
JIET
Beﬁgiﬁ:? 10,22% | 18,04% |24,64% |30,17% |34,67% | 38,09% |41,12% |44,04% |46,76% | 48,90%
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J171s1 OLIeHKHU BEPOSITHOCTHU JIe(hOITa CPOUHBIX 00s3aTEIIbCTB /10 TO/Ia, BKIIOUAsk pa3MEIICHHE

JICHEeKHBIX CPEJICTB Ha cueTax, IPUMEHSAETCSl BEPOATHOCTD JedoiTa Ha TOPU30HTE 1 Toz.

J1J11 OLIEHKHU BEpOSATHOCTHU Ae(oiTa CPOUYHBIX 0053aTEILCTB OT Tofia U Oojee npumeHseTcs popmyna

HMHTCPIOJIALINN HUXKE!

t—t;

1— FC.PDE-+1)r[+a_—t[
1— FCPD, ’

FCPD,=1—(1— FCPDEJ(

rac

t — TOUHBIN CPOK OT OTYETHOM JATHI O IAThI ITOTallIEHUs B TOJ1aX (ti =t< tz‘+1j,

L - monHOE KONMUECTBO JIET 10 MOTAIIeH s 00653aTenbCTBA (6e3 yueTa OKpyT/IeHHs),

tf"‘ 1- MOJIHOE KOJMYECTBO JIET O OraleHus 00s13aTeIbCTBA (663 y4deTa OprrJ'IeHI/ISI) iroc 1 rona,

FCPD; BEPOSTHOCT 1e)0IITa, COOTBETCTBYIOMIAS IEPHOY Ui,

FCPDH:L— BCPOATHOCTD HGQ)OHTB., COOTBCTCTBYHOIIAs ICPUOAY tf+1.

6. OneHka KpeJUTHOI0 PUCKA KOHTPATeHTOB, He UMEIOIIMX KPEIUTHOIO0 PEeiTHHIA OT PpeHTHHIOBBIX
areHTCTB /1JI LeJieil onpe/esieHus CipaBeAJIuBOi CTOUMOCTH 1e0MTOPCKOI 3210/ 15KEHHOCTH
BO3HUKIIEH U3 10roBopoB apeHabl npu pacyere CUA.

Yrpasnsromias KOMIaHUsS pACCUUTHIBAET BEPOSITHOCTH 1e(hoiITa U 0KUAaeMbIe MOTEPU KOHTPAreHTOB Ha
OCHOBAaHMM BHYTPEHHEW CTaTUCTHUKM O IUJIaTeXaX KOHTPAreHTOB, a TaKKe HaOII0JaeMOM YypOBHE
BEPOSITHOCTEH 1€(POITOB M OKUTAEMBIX IMOTEPH B TIPOILILIIOM MEPUOJIE.

BepositHOCTh nedonTa pacCUMTHIBAETCS C MCMOIB30BAaHUEM MATPHUI] MUTPALUN, OTAEIBHO MO TPEM
rpynmnaM KOHTpPAareHToB. JlMHaMuKka HM3MEHEHHs KadecTBa MOpTdens IuiaTexeil Mo KakIoW Tpyrme
ompesiereHa Ha OCHOBAHUM TPEXJIETHEM CTaTHUKH.

Tadauua 3. [pynnbl KOHTPareHToB

Ne Fpynna KOHTpareHToB

1 KOHTpPAreHThI I0p.JIUIa ¢ yCTaBHBIM KanuTaioMm Oosiee 100 T.p. ¥ CPOKOM JI€ATEINHHOCTH OT

MOMCHTA pEerucTpanuu Ooiee 3-x JeT

2 KOHTpareHThl IOp.JMIla C YCTaBHBIM KanutajioM wMenee 100 T.p. w/wim cpokom

JEATeTLHOCTH OT MOMEHTA PETUCTPAIliU MeHee 3-X JIeT

3 KOHTparcHTbI (1)1/13..]'[1/[113 1 MHIUBUAYAJIBbHBIC IPCANTPUHHUMATCIIN.

[Toprdens nnatexeil B paMKax KakJ0W TPYIIbI KOHTPAreHTOB MO JJINTEIbHOCTH MIPOCPOUYKHU pa3OuBaeTcs Ha

YCTBIPC KATCTOPUH KA4YCCTBA.

Ta6a.4 Kareropun npocpouku noprdests miarexei
70



Ne KaTteropusa npocpouku

1 CPOK IIPOCPOYKH MO OIuIaTe Tuiarexa MeHee 30 THel U He MPOCPOUCHHBIC TUIATEKU
2 CPOK MPOCPOUKH 1o oruiare miatexa ot 30 1o 60 nueit

3 CPOK IPOCPOUYKH MO oruiare miarexa ot 61 no 90 nueit

4 CPOK MPOCPOUYKH MO oruiare miatexa 91 u 6onee nHei

Ha nmepBoMm 3Tamne /i KakJ 10l KaTErOpUK KOHTPAreHTOB U3 Ta0i1.3, 3a KaXKIblil U3 TPUALATH ILIECTH
MOCJIEIHUX MECSLEB 10 J1aThl pacyeTa, 1o KaKJ0i KaTeropuu NpOCPOUYEHHOH 3a0JKEHHOCTH MPOBOAUTCS
pacueT MpoLIeHTa MECAYHBIX MEPEX0J0B M3 KaKIOW KaTeropuu KadyecTBa B Oojiee HU3KYIO, HAIpUMEp, U3
IIEPBOM BO BTOPYIO, U3 BTOPOM B TPETHIO U T.1I.

Roll Rate — wHauKaTOp, XapaKTEPU3YIOIIUN OO MEPeXo/a 3aJ0KCHHOCTH B CICAYIONIYI0 KaTETOPHIO
MIPOCPOYECHHON 3aJ0JKEHHOCTH 3a MECSIL.

Pacuer RollRate nmpousBoautcs o popmysie:

(1)
ZRH

RollRate .y = W

1

rrne RollRate(p) - (p+)) —BeTMUMHA, TOKA3BIBAIOIAS IO TIEPEX0/Ia POCPOUYCHHBIX TUIATEXKEH U3 KaTerOpUu
npocpouku D B kateroputo (D + 1), %;

daxtuueckoe 3HaueHue Roll Rate ams kaxmoil kaTeropuu MpoCPOUKU U KaXJI0M 1aThl MPECTaBIseT co00it
OTHOIIIEHHE KOJMYECTBA MPOCPOYEHHBIX IUIATEKEW B JTaHHOW KaTEropuM B TEKYLIEM MeCsALE, HAa4MHAs CO
BTOPOU KaTerOpHH IPOCPOUECHHOMN 33J0JKEHHOCTH, K KOJIMYECTBY ITPOCPOYECHHBIX IUIATEKEN, HAXOJUBIICHCS
B MPEBIIYIIEH KaTErOpUU MPOCPOUKH Mecsll Hazan (Ho He Oosee 100%).

ITpumeuanue: [Ipu nmoaydyeHuu 3HaYeHUH, 3HAUUTENIBHO (B JBa pa3a U O6osee) OTKIOHSIOUIUXCS OT CPEIHUX
3HAYEHUN MECAYHBIX MEPEXO0B N3-3a HEJOCTATOUHOCTH CTATUCTUKH — OTHAEIbHBIE IIPOLEHTHI IIEPEXOO0B
MOTYT OBITh 3aMEHEHBI B CIIeIyIOIIEel OCIeA0BaTeNIbHOCTH 110 IPUOPUTETHOCTH:

a) Ha CpeJTHUE 3HAUYCHHUS 10 JaHHOMY CETMEHTY 3a MOCJIETHUE YEThIpE MECsIIIa;

0) 3unauenus Roll Rate paccunTanHbie HA OCHOBaHMHM CTATUCTUYECKHMX JIAHHBIX HAaMOOJee PEICBAaHTHBIX U

YYUTBIBAOIINUX CHCLII/I(bI/IKy pa6OTH C KOHTparcHTaMu B 1aHHOM (1)0HI[C.

Ha BTopom 3Tame Ha ocHoBanuu ROIIRate paccuntanHbpix 3a 36 MOCIEIHUX MECAIEB IS KaKIOH
rpynmna KOHTPAreHTOB OMNPEACISIETCS CpEIHEee 3HAa4eHUE MPOLEHTOB IMepexoJa MEXIy KaTeropusmMu
IIPOCPOYKHU.

HpI/IMCp 1. CpCI{HI/Ie 3HAYCHUS MMPOUCHTOB IIEPEXO0Ja MEKAY KaTCrOpuadMH NPpOCPOYKH.

Karteropuu | MpoueHTbl nepexonos, %

0-1 1.46
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1-2 33.8

2-3 80.93

3-4 92.29

rae 1,46 % — 310 cpennmii 3a nocieauue 36 MecsIeB MPOLICHT MEPEeX0/1a U3 MEePBOM KaTErOPUU KadyecTBa BO
BTOpYI0, 33.8% - cpenHmii 3a mocneanue 36 MecsIeB MPOLEHT Mepexoaa U3 BTOPO KaTeropuH KauyecTBa B

TPETHIO KaTEropuro, u T.14.

Ha Tperbem »3Tame Ha OCHOBaHMM pACCUUTAHHBIX CPEIHUX MPOLIEHTOB IMEPEX0/a MEXIy

KaTeropusiMu Gpopmupyetcst MaTpuiia MUTpaiii Ha TOPU30HTE | MecsII.

[Ipumep 2. MaTpunia Mmurpauuu Ha ropuszonte 1 mecsn, %

0 1 2 3 4

09854 | 146|000 |0.00 |0.00

1|66.20 | 0.00 | 33.80 | 0.00 | 0.00

19.07 | 0.00 | 0.00 | 80.93 | 0.00

7.71 | 0.00|0.00 |0.00 |92.29

Hl W N

0.00 |0.00|0.00 |0.00 | 100.00

Hcnons3yercss clenyroluidi anropuT™M COCTaBiIeHUs MaTpuipl MHUrpaluud Ha TOpu3oHTe | Mecsm: 3a
nocnenHuil mecan 1,46 % KpeauToB U3 MEpBOM TPYIIIBI IEpenuin Bo Bropyto, a 100 % — 1,46 % = 98,54 %
OCTaJINCh B MepBOoi. Bo3BoJsA JaHHYIO MaTpHily BO BTOPYIO CTENEHb, MbI MOJIydaeM €€ JBYXMECSUHBIH

OKBHUBAJICHT, MaTpully C TOPU30HTOM 2 MecA1a.

Ha nocieanem sTame pacuera Juid NMOJYYeHHsS MaTpUIbl Iepexoaa 3a N MecsleB, HeoOX0AuMo
BO3BECTH HCXOAHYIO MAaTpHIly Iepexosia ¢ TOpu3oHTOM 1 mecdn B creneHb N. B nanHoit Meronuke n=12.
3nauenus BeposTHOCTH aedonara (PD) mHa ropusonte 12 MecsieB s KakIOW KaTErOpud MPOCPOUKH
HaxoJATCs B KpaliHE! ITpaBoil KOJIOHKE MaTpuIibl MUTpalliy ¢ TOPU30HTOM 12 MecsieB.

OreHka KpeIuTHOTO pUCcKa MPOU3BOAUTCS MPU TMOMOIIM MOJEIU OXHMJIAEMbIX KPEIUTHBIX YOBITKOB
(ECL).

ECL = EAD *PD * LGD,

LGD (ITorepu nipu 6aHKPOTCTBE) LISl BCEX KATErOpHUil MPOCPOUKH, KPOME TOCIIEIHEH KaTeTOPHHU, PaBHBI

70% ot BemmuMHbI pocpouku. s nmocnenneit uerseproit kareropuu (aedont) LGD pasuo 100%.
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PacueTHpie 1oOKazarenu BCPOATHOCTU I[e(bOJITa OIMpCACIIAOTCA Ha OCHOBAHUW  aHAJIU3a
CTaTUCTUYCCKUX JAHHBIX B COOTBETCTBUU C METOIMKOI ynpaBn;IIomef/'I KOMIaHuU. PacueTHBIC MOKa3aTelIn
IpeaOCTaBIAOTCA CIICHUAIN3UPOBAHHOMY JACIMMO3UTAPHUIO HE IMO3JHEC CIICAYIOIICTO pa60qero JHsA, ITIOCIIC

BO3HHUKHOBEHHUS OCHOBAaHMI AJIA IIEPECMOTpPaA 3HAUYCHUA ToKa3aTesIeH.

Ecnu o0s13aTenscTBa JOMMKHUKA O0ECHEeUeHbl, 3TO JIOJKHO YUYHMTHIBATHCSA Npu ompenaeneHun EAD
MyTEéM YMEHbBIIIECHHUS 001ei CyMMBI 00513aTENIbCTB TOJDKHUKA HAa CIIPABEUIMBYIO HA ATy pacuéra CTOUMOCTD
mpeaMeTra 3ajora/ MOMY4YeHHYI0 CyMMY OT peajid3allid IpeaMeTa 3ajora/ CIpaBeaUuBYI0 CTOMMOCTD

OCTaBJICHHOT'O 3a cO00I npeamMeTa 3ajiora.
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