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Hacrosmue n3menenus B [IpaBuia ompenesneHus CTOMMOCTH YHCTBIX akTUBOB (nanee — [IpaBuia
pacuéra CUYA) 3akpbplTOro MaeBOro WHBECTHUIIMOHHOTO (oHAa HEeIBWXKUMOCTH "Apymxu — doHa
HeaBmwxkumoctu 1" (mamee — ®@onn) ycranosneHsl CrangaproM HarmoHanbHOW acconuanuel YYacTHHUKOB
donrmoBoro peiHka (HAY®OP) o mnopsaake ompeneieHUs] CTOMMOCTH YHCTHIX AaKTHBOB Ia€BOTO
MHBECTUIIMOHHOTO ()OHJAa M CTOMMOCTH HMHBECTHLMOHHOTrO mas (fanee — CraHaapT) pa3paOOTaHHOM Ha
OCHOBaHMM myHKTa 2 ctatbu | ®enepanbHoro 3akoHa ot 13 wmrona 2015 roma Ne223-03 «O
CaMOpEryJINpyeMbIX OpraHu3alusax B cepe (PUHAHCOBOTO PhIHKA» C yU4eTOM TpeOOBaHUi, YCTAHOBIEHHBIX
Vkazannem banka Poccum ot 25.08.2015 N 3758-Y «OO0 ompeneneHWd CTOMMOCTH YHCTHIX aKTHBOB
UHBECTUI[MOHHBIX (DOHIOB, B TOM YMCIIE O MOPSJIKE pacyeTra CPeJHEr0JJOBOM CTOMMOCTU YHMCTBIX aKTHBOB
MaeBOT0 WHBECTUIIMOHHOTO (DOH/IA M YUCTHIX aKTUBOB aKIIHOHEPHOTO WHBECTUIIMOHHOTO (hOHIA, pacUeTHOM
CTOMMOCTH HHBECTHIIMOHHBIX TIA€B ITa€BbIX HMHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH UMYIIIECTBA, IIEPETaHHOTO
B OIUIaTy MHBECTUIIMOHHBIX MaeB» (zajnee — YKa3zaHHe).

CroumocTe 4YHUCTBIX akTHBOB DOHAA oOmpeaemnsieTcsl €XeMeCSYHO Ha IOCIeIHUN padouuil JeHb
KaJICHJITApHOTO Mecsa 0 KAICHIAPHOTO MECIA, MPEAMECTBYIOMIETO MecsAIy, B KoTopoM [TN® uckiatoueH
u3 peecrpa [IM®D; B ciiyuae NpUOCTaHOBICHUS BBIJIAYM W TOTAIICHUS MHBECTULIMOHHBIX MAaeB — Ha NATy
BO300HOBJICHUSI WX BBIa4M M TIOTAIICHUs; B ciydae npekpamenns PoHma — Ha JaTy BO3HUKHOBEHUS
OCHOBAHUSI €T0 MPEKpaIleHUs; Ha ATy COCTABICHMS CIMCKA BIaJebLIEB HHBECTULMOHHBIX MaéB B CiIydae
YaCTUYHOTO TIOTANICHNS] HHBECTHIIMOHHBIX MaeB 0e3 3asBleHUs TPEOOBaHMH BIIaIeIIbIIEB MHBECTHIIMOHHBIX
maeB 00 X MOTAIICHUH, HA TIOCJIEHAN padovnii IeHb MpHeMa 3asBOK Ha BbIIa4y MHBECTUIIMOHHBIX TaeB.

- Ha ocyeHui pabounii 1eHb CpoKa IpreMa 3asBOK Ha MPUOOpEeTEeHNEe MHBECTULIMOHHBIX I1a€B, BHAABAEMBIX
IIPY JOCPOYHOM IOTallleHUH UHBECTULIMOHHBIX I1a€EB;

- Ha mocyieAHUI pabounii 1eHb CpoKa MpueMa 3asBOK Ha MPUOOPETEHHE JOMOIHUTEIbHBIX HHBECTULIMOHHBIX
1aEB;

CroumocTh 4HUCTBIX aKTUBOB DOHJA pacCUMTHIBAETCA IO COCTOSAHUIO Ha 23:59:59 natel, 1O

COCTOSIHMIO Ha KoTopyro onpenesnsercs CYA, ¢ yd4eToM JaHHBIX, PacKpbITBIX Ha YKa3aHHYK IaTy B
JOCTYIHBIX AJIS YHpaBJIAIOMEl KOMIAHUU, OCYIIECTBIIONIeH qoBepuTesbHoe ynpasienue [P (nanee —
VK, Ynpapnstomas KoMIaH!us1) ICTOYHUKAX BHE 3aBUCUMOCTH OT 4aCOBOTO Mosica.
CpenneronoBass CTOMMOCTb YHMCTBIX AaKTHBOB I1a€BOTO HHBECTUIIMOHHOTO (oHAa Ha J000iH JeHb
olpenenseTcss Kak OTHOIIEHHWE CYMMBbl CTOMMOCTEH UHCTBIX AaKTHBOB Ha KaXKAbIM paboumii JeHb
KaJeHJapHOro Tonxa (ecim Ha pabdo4mii JEeHb KaJCHAApHOTO TOJa CTOMMOCTh YHCTHIX AaKTHBOB HE
ompezensiiach — Ha MOCIEIHUN JI€Hb €€ ONpeAeNeHHs, MPEeAIIECTBYIOUINI TaKOMy AHIO) ¢ Havaja roga (c
JaThl 3aBeplIeHUs (OKOHYaHHSA) (HOPMHUPOBAHUS IMACBOTO WHBECTHUIIMOHHOTO ()OHOA) MO ATl pacyera
CPEIHErOI0BOM CTOMMOCTH YHCTBHIX aKTHBOB K YHCIy pabodmx IHEH B KaleHZAapHOM romay. B memsx
OTIpEe/ICTICHHUSI CPEIHET0I0BOM CTOMMOCTH YHCTBIX aKTHBOB JATOM, 3a Kotopyto ompezaensiercss CHA [N,
noHuMaroTcs Bee Aarsl onpenenenus CUA [N D, ykasannasie B HacTosimumx [IpaBunax pacuéra CUA.

CTonMOCTB YUCTHIX aKTUBOB POH/IA, B TOM YHCIIE CPEHETO/I0BAsI CTOMMOCTh YHCTHIX aKTUBOB (DOHIA
OTIpe/ETSiCTCSl ¢ TOYHOCTHIO J0 JBYX 3HAKOB IOCIE 3aISITON, C MPUMEHEHUEM MPaBWJI MaTEeMaTHYeCcKOro
okpyrieHus B Bamiote onpeneneHuss CHA B coorBercTBuu ¢ [IpaBunamu noseputensHoro ynpasienus [INO
(manee — IlpaBuna Y IIHN®), nmeiictByromummu Ha pnatry ompeaeneruss CUA. PacueTHass cTOMMOCTB
nHBecTUMOHHOTO nas IIM® ompenensercss ¢ TOUHOCTBIO OO 2 3HAKOB IOCJE 3aIlsATOM, C NMPUMEHEHHUEM
MpaBWJI MaTEMaTUYECKOTO OKpyTieHus B Bamtore onpeneneHust CHA B coorserctuu ¢ [IpaBunamu 1Y 1IN O,
NENCTBYIONIMMU Ha AaTy onpeneneHus CUA.

Hacrosmue I1pasuna pacuéra CHA npumensitores ¢ 16 urona 2021 roga.
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I'masa 1. OBIIUE ITOJIOKEHU A

B nactosimmmx IlpaBumax pacuéta CUA HCHONB3YIOTCS TEPMHUHBI, MPEAYCMOTPEHHbIE B I 'paskJaHCKOM
koqiekce Poccuiickoit ®eneparuu (wacth mepBas) ot 30.11.1994 N 51-®3, denepanrbHOM 3aKOHE OT
22.04.1996 N 39-®3 «O psIHKE IICHHBIX OyMar» 1 B HOpMaTHBHBIX akTax banka Poccun, a Takke cinenyromiue
TEPMHUHBI U ONPEICIICHUS:

AKTHBBI — JICHE)KHBIE CPEJICTBA, LIEHHbIE OyMaru W/Win HHOE UMYILECTBO, BKJIIOYasi UMYIIECTBEHHbIE IPaBa;
CroumMocTh 4ncThIX aKTHBOB (CYA) — BennuuHa, onpenenseMas B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuiickoit ®enepanun, Kak pa3HUIA MEXAY CTOMMOCTBIO aKTHBOB I1a€BOT0 MHBECTHLIMOHHOIO (oHIa
(manee - [IM®D) n BennunHON 0053aTENBCTB, MOATIEKAIINX UCIIOTHEHHUIO 32 CUET YKa3aHHBIX aKTHBOB (JaJiee
— o0si3arenbeTBa), HA MOMEHT pacuéta CHA TN O.

[IpaBuia pacuéta CYA — BHYTpeHHUHN JOKYMEHT YNPaBIAONIEed KOMIIAaHNUH, PeTIaMEHTHPYIOLUN TOPSI0K
OTIpEeICTICHUS] CTOUMOCTH YHCTHIX akKTUBOB [IM®D 1 cTOMMOCTH MHBECTULIMOHHOTO Tas;

CnpaBesinBasi CTOMMOCTB — 3TO I[eHa, KOTopasi ObUTa ObI MOJyYeHa MPH MPOJaKe aKTHBA WM YIUIaueHa
NP TIepeade 00s3aTebCcTBA B X0/1€ OOBIYHON CIICNIKA Ha OCHOBHOM (MJIM HanOoJiee BBHITOTHOM) PHIHKE Ha
JaTy OLICHKH B TEKYIIMX PBHIHOYHBIX YCIOBHUSX (TO €CTh LIEHA BBIXOZA), HE3aBUCUMO OT TOTO, SIBISAETCS JIH
Takas Ll€Ha HEMOCPEJCTBEHHO HaOII0NaeMON WIIM pacCUMTBHIBAETCS C HCIOJIB30BAaHHEM JPYroro MeToja
OLICHKH.

Poccuiickasi 6up:ka — poCCUICKUI OpraHU3aTOp TOPTOBJIM Ha PHIHKE IIEHHBIX OyMar;

HNuocTpannas 6mp:xka - nHocTpaHHast poHI0Bas OUpIKa;

Habawnaemas u jgocTtynHasi Oup:keBasi IJIOINAAKA — TOProBas IUIOMIAJKA POCCHUICKOW W (WITH)
MHOCTPAHHOI OMpkH, K KOTOpOH y YHpaBistomeil KOMIaHUM €CTh JOCTYI, KaK HalpsMylo, TaKk U 4epes
¢unancoBbIX nocpenHukoB. Cnucok JloctynHbix M HabGmromaeMmbIX pBIHKOB pacKpbIBaeTCss Ha caiiTe

yr[paBJvI}omeﬁ KOMIIAHUU U OOHOBJISETCS 110 MEpe U3MEHEHHH.



AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIEpalM C aKTUBOM WM 0053aTelIbCTBOM NPOBOAATCS C
JOCTaTOYHON YacTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIOIIEM MOIy4aTh WHPOPMALHUIO 00 OIEHKAax
aKTUBOB WJIN 00s13aTEIbCTB HA MOCTOSHHON OCHOBE.

JloaroBble HeHHble OymMarm - oOJMraluy, SMUTEHTaAaMH KOTOPBIX MOTYT OBITh: (enepajbHble OpraHbl
WCTIONHUTENBHOM BiacTu Poccuiickoii denepalini; opraHbl HCIIOIHUTENBHOM BIacTH cyobekToB Poccuiickoi
@denepanvy; pPOCCUIICKHME OpraHbl MECTHOTO CaMOYIIPAaBJICHUSA; POCCHMCKHE IOPUAMYECKUE JIUIA;
WHOCTPAHHBIE OpraHbl TOCYJapCTBEHHOM BJIACTH; MEXIyHAapOAHbIE (MHAHCOBBIE OpraHH3AINY;
a/IMUHMCTPATUBHO-TEPPUTOPUAIbHEIE  00pa3oBaHMS  HMHOCTPAHHOIO  TOCYAAapCTBa;  HWHOCTPaHHbIE
IOPUINYECKHUE JINLA.

N®H — npoun3BoHbIN (PUHAHCOBBII HHCTPYMEHT.

YpoBeHb LeHbI NpPHU OMNpeJe/ileHHHd CHPaBeJJUBOH CTOUMOCTH - YPOBHH LEH IPH ONpeAeSICHUH
CTpaBEIMBON CTOMMOCTH OTIPENENISIOTCS B COOTBETCTBHH C MEKIyHApOIHBIM CTaHIApPTOM (PHHAHCOBOM
oruetHocTu (IFRS) 13 «Onenka crnpaBennuBoil CTOMMOCTH», BBEACHHBIM B JCUCTBHUE HAa TEPPUTOPUHU
Poccuiickoit ®enepanmm npukazoMm MunmncrepctBa ¢unancoB Poccuiickoit @enepanun ot 28.12.2015 N
2171 "O BBemeHuu MeXIyHApOJHBIX CTaHIAPTOB (DMHAHCOBOM OTYETHOCTH W PazbsicHeHmid
MesxayHapOoTHBIX CTaHAaPTOB (PMHAHCOBOM OTYETHOCTH B JeiicTBUE Ha TeppuTopun Poccuiickoii denepannu
U O TMpPHU3HAHUM YTPATHBIUMMM CHJIYy HEKOTOPBIX IPUKa30B (OTHACNIBHBIX MOJOXKEHUH IPHUKa30B)
Mununcrepcta ¢punancoB Poccutickoit denepanmu’.

OCHOBHOIi PBIHOK - PHIHOK (M3 YHMCJIa aKTHBHBIX) ¢ HaHOOJBIIUM JUISI COOTBETCTBYIOLIETO AKTHUBA WIIM
00s13aTeNBCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

1.1. s meneit onpeneneHus CupaBeyIMBOH CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIOINX UMYIIECTBO
[MN®, ucnonb3yroTcss MOJAENIM OLEHKHM CTOMMOCTHM IIEHHBIX Oymar, [Uis KOTOPBIX OINpENeNIeH aKTUBHBIN
PBIHOK, ¥ MOJICJIH OIIEHKH CTOMMOCTH IICHHBIX OyMar, JIsl KOTOPBIX HE ONPE/IEIICH aKTHBHBIA PHIHOK.

1.2. AKTUBHBIM PBIHKOM JUIS IIEHHBIX OyMar, JOMyIIEHHBIX K TOpraM Ha pOCCUICKOM MIIM HHOCTPAHHON
Oupixe, 3a UCKITFOUEHUEM OOJTUTalii BHEITHUX OOJIMTAIlMOHHBIX 3aiiMOB Poccuiickoii Deepariuu; 10aToBbIX
LEHHBIX OyMar MHOCTPAaHHBIX TOCYAapCTB; €BPOOOIHUranuidi MHOCTPAHHBIX 3MHUTEHTOB, JOJTOBBIX LIEHHBIX
OyMar MHOCTPaHHBIX TOCYapCTB; LIEHHBIX OyMar MeXIyHapOAHBIX (DMHAHCOBBIX OpraHU3aLUN MPU3HAETCS
JIOCTYIHass M HaOmromaemasi OuWprkeBasi IDIOMIA[Ka (pOCCHiiCKas WM HWHOCTpaHHas Oupxku m3 Crmcka
HoctynHbix 1 HabmaronaemMbIX peIHKOB, paCKpBITOTO Ha caifTe yrpaBisiollell KOMIIaHUM), B CIIyyae HaJIHu4yus
LICHbI Ha JIaTy ONpeeIeHNs CIIpaBeUIMBOI CTOMMOCTH (B CiIydae, €ClIM Ha BCeX JIOCTYIHBIX U HaOJII0JaeMbIX
OMpIKeBBIX IUIOIIAAKaX ObLI HETOProBbIM AeHb Ha nary ompeaeneHus CUA — aHamu3upyroTCs JaHHbIE
MOCJIETHEr0 TOPrOBOrO JHS Ha JAHHBIX IUIOIIAJKaX) W COOTBETCTBHUS OJHOBPEMEHHO CIIEAYIOIIUM
KpuTepusiM Ha faTy onpeneieHus CUA:

KonmuecTBo caenok 3a nocneanne 10 Toprosuix nHed - 10 mTyk u 6onee

COBOKYITHBIN 00beM cielok 3a nocieaaue 10 Toproeeix aHed npessickin 500 000 pyoiei.

1.3. OCHOBHBIM PBIHKOM JJISI POCCUHCKHX IIEHHBIX OyMar mpu3HaeTcs:



1.3.1. MockoBckas Oupika, ecii MOCKOBCKast OMpKa SBISIETCS] aKTUBHBIM PHIHKOM.
1.4. OCHOBHBIM PBIHKOM [Tl ”HOCTPAHHBIX IIEHHBIX OyMar Mpu3HAETCS:
1.4.1. Wuoctpannast Oupka Wi poccuiicKas Oupra U3 Yrciia aKTUBHBIX PHIHKOB, MO0 KOTOPOU OIpe/ieicH
HauOoJbIINI 001 00BEM CAETIOK IO KOJIUYECTBY LIEHHBIX OyMmar 3a nocieqHue 10 ToproBeIx THEH.
1.4.2. ITpu orcyrcTBuM HHGOpMaIu 00 00beMe CIENIOK 10 KOJIMYECTBY LIEHHBIX OyMmar MCIMOJIb3yeTcs
uHpopmarus 06 o0beMe CIeNIOK B JAEHEKHOM BblpaskeHHM 3a mocieanue 10 toproseix nHei. Ilpu stom
BEJIMYMHBI 00beMa CHEJIOK B BAIIOTE KOTHPOBKH TEpeBOAATCSA B pyOmm mo Kypcy banka Poccum ma mary
onpenenenus CHA. IIpu paBeHCTBE 0ObeMa CIIEJIOK Ha Pa3IMYHbIX TOPIOBBIX IUIOMIAAKaX OCHOBHBIM PBIHKOM
CUMTAETCS TOPTOBasl TIOMIAIKa C HANOOJBIIIAM KOJIMYECTBOM CIIEIIOK 3a rocienaue 10 TOproBeix THEH.
1.4.3. Jlns oGimranuii BHENTHUX OOJIMTAIIMOHHBIX 3aiiMOB Poccuiickoii deneparuv, JOATOBBIX IEHHBIX
Oymar WHOCTpPaHHBIX TOCYJapCTB, €BPOOOIHTranuii WHOCTPAHHBIX SMHUTEHTOB, JOJITOBBIX HEHHBIX
Oymar WHOCTPAHHBIX T'OCYJapCTB, IIEHHBIX OyMar MeKIyHApOIHBIX (DMHAHCOBBIX OpraHU3aIUN
OCHOBHBIM DPBIHKOM TIpU3HAeTCs BHEOWMpKEBOW pHIHOK JmO0 MockoBckas Oupka (mpu
onHoBpemenHoM otcytcTBuu ieH BGN (Last Price), BVAL (Mid BVAL) co Score paBHHBIM 6 1
BBIIIE, PACKPBITHIX MH(pOpMammoHHOH cuctemoil "biaymoOepr" (Bloomberg) Ha maty ompeneneHus
CYA, u HanmmuueM 1eH (KOTHPOBOK) Ha MOCKOBCKO# OMpKe Ha ITy e JaTy.
1.5. s ueneil onpenenaeHus cpaBeyInBoil CTOUMOCTH akTUBOB DOH/IA, B CIIy4yae €CJIM OCHOBHBIM PHIHKOM
JUIs LIeHHOM Oymaru ompeneneHa MockoBckast Ouprka, UCIOIb3YIOTCS JaHHbIE UTOTOB TOPrOB 32 BECh
TOPTOBBIH J1eHb (OCHOBHAS IUTIOC JIOTIOJIHUTEIbHAS TOPTOBBIE CECCHN).

1.6. OcHoBHbIM phiHKOM [IDU siBsieTcs OGuprka, Ha KOTOPOH OBLT 3aKJIFOUEH COOTBETCTBYIONINIA KOHTPAKT.

I'naBa 2. Onpeaesienue cnipaBeAJIuBOii CTOUMOCTH AKTHUBOB U 00513aTEJILCTB
2.1. CToMMOCTh aKTMBOB W BEJIWYHMHA O0S3aTEIBCTB OIPEACISIOTCS IO CIPaBeIIMBON CTOMMOCTH B
COOTBETCTBHH ¢ MeXayHapoJHBIM cTaHaapToM puHancoBoit oTaeTHOCTH (IFRS) 13 «Ouenka cipaBemmuBoit
CTOMMOCTH», BBEJCHHBIM B JAciicTBHE Ha Teppuropun Poccuiickoi Penepanny npuka3oM MuHHCTEpCTBA
¢unancoB Poccuiickoit denepanmu ot 28.12.2015 N 2171 "O BBeaeHun MekIyHApOIHBIX CTaHJAPTOB
¢unaHcoBoil oryeTHocTH M PaszpsacHeHuil MexayHapoIHBIX CTaHAAPTOB (DUHAHCOBOW OTUETHOCTU B
nercTBre Ha Tepputopun Poccuiickoit @enepaniny ¥ 0 MPU3HAHAN YTPATUBIIUMH CHITY HEKOTOPBIX PUKA30B
(oTAenbHBIX TIOJOXEHHH MprKa3oB) MunuctepcTBa ¢puHancoB Poccuiickoii @enepanmn’.
2.2. JlomycTUMbIe METOABI ONIpeAeIeHUS CIPaBeJINBOM CTOMMOCTH HIEHHBIX OyMar.
2.2.1 Meronbl OIIEHKH IICHHBIX OyMar ycTaHoBJeHbI B [Ipunoxennn 1.
2.2.1 CupaBemiuBas CTOUMOCTh JIOJNTOBBIX IIEHHBIX OyMar mpusHaercs paBHoit 0 (Honw), B ciaydae
MOJHOTO TOralleHus HOMHUHAJIA B COOTBETCTBUU C YCJOBUSIMM BBIIYCKa LIEHHBIX Oymar - ¢
JIaThI TOJIHOTO IMOTallleHUss HOMUHAJIA B COOTBETCTBHHU C YCIOBUSMHM BBITYCKa IIEHHBIX OyMar.
CrpaBeuyinBasi CTOMMOCTh IeHHOM Oymarm mpusHaetcs paBHoii O (Homs), B ciydae

0QUIMATHFHOTO OMYyOJIIMKOBaHUSI COOOIIEHUSI 0 OaHKPOTCTBE AMUTEHTA IIeHHON Oymaru - ¢
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JaThl OULUATIBEHOTO OIYOJIMKOBAHUS TAKOTO COOOIIEHNS (32 UCKITIOUCHUEM CITy4aeB HaTHUusl
MyOJIMYHBIX KOTUPOBOK THX OyMar, 100 oTdeTa OICHIINKA Ha JaTy NOCie Hadaa mpouecca
OGaHKpoTCTBa M He paHee 6 Mec. 10 MoMmeHTa pacyera CHA, mpu HUCHOJIB30BAHUM OTYETa
OLIEHIIIMKA TpY MOSBJIEHUM HOBON MH(pOpMAlUU O CHUKEHUU BO3MOKHOCTH BOCTPEOOBaHMS
3a10JIKEHHOCTH WM CHMKEHUM OLICHKHM NOTEHIUAIBHBIX CYMM K IOJyYEHHIO YIPaBIIAIOIIAs]
KOMIIaHUsI I0JIKHA B CPOK He Oosiee 2 Helelb OTy4YNTh HOBBIN OTYET OLIEHIIMKA JTM0O0 IPUHATh
CTOMMOCTb 3aJ0OJUKEHHOCTH pPaBHOM Hyimo). CropaBeqinBas CTOMMOCTb AaKTHBA, IPH
BO3HUKHOBEHMH HPU3HAKOB OO0ECLEHEHHS U OTCYTCTBUM KOTHUPOBOK 1-ro  ypoBHs
OTIPEIEIIACTCS TI0 METOIy IPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TTOTOKOB, YIUTHIBAS
kpeautHelie pucku (IIpunoxxenue 5)

2.2.3. CnpaBeiuBasi CTOMMOCTB 33JI0JDKCHHOCTH TI0 C/ICTIKaM C IEHHBIMH OyMaraMu, 3aKII0YeHHBIM

Ha ycnoBusix T+, ompenensercs B pa3Mepe pasHHULBI MEXAY BBIPAXCHHOH B BAJIIOTE OMNPEICIICHUS

CYA TN ® cripaBeyIMBOi CTOMMOCTBIO IIEHHBIX OyMar, SBIISIOIIUXCS TPEAMETOM CIIENIKH, i CYMMOU

CIEJIKU B BAIIOTE CJENKH, IpuBeAeHHON K Bamote onpeaencanss CUA [IU® B cooTBercTBHHM C 1.2.5

[IpaBun pacuéra CHA.
B cimydae TIONOKWUTENBHOW  pa3HUIGL, CACITKA MPHU3HACTCS B COCTaBE aKTHBOB
(mebuTopckas 3a0KEHHOCTD) Y MOKYTaTest/ B cocTaBe 00513aTeNBCTB
(kpemuTopcKas 3aJJ0OJDKEHHOCTE) Yy MpOJaBlla,  OTPHUIATEILHOW  pa3HHUIBI - B

cocTaBe 00513aTeNIbCTB (KPeIUTOPCKas 3a7J0JKEHHOCTh) Y  MOKYINAaTeNs/B  COCTaBe aKTHUBOB

(mebuTopckas 3a0KEHHOCTD) Y MTPOABIIA.

[Ipu ompeneneHun cripaBeIMBOM CTOUMOCTH 3aI0JDKEHHOCTH TI0 CHIEJKAM C OOJIMTAlUsIMH,
3aKJIIOYEHHBIMU Ha YCJIOBUSX T+, crpaBeanBas CTOMMOCTh OOJNUrauuil, sIBJISIOLIMXCS MPEAMETOM
CHETIKH, C JaThl 3aKITIOYCHHS CICIKU J0 AAThl MEpexoja MpaB COOCTBEHHOCTH Ha IICHHBIE Oymarw,
€XEIHEBHO OIpeNessieTCs ¢ Yy4eTOM HAKOIJICHHOI'O KYNOHHOTO J0XOZd, ONPECIICEHHOTO Ha JaTy
pacdera o cejike B COOTBETCTBUH C YCIOBUSMH CJIEJIKH MU NPaBUJIaMH OPraHU3aToOpa TOPTOB.

CrpaBeanuBass CTOMMOCTh aKTHBa, IPU BO3HMKHOBEHMH TIPU3HAKOB OOECLEHEHUS,
OIpeieNIgeTCsl M0 METOJYy MPUBEACHHOW CTOMMOCTH OyIyIIMX J[EHEKHBIX IOTOKOB, YUUTHIBAas
kpeautHelie pucku (IIpunoxenue 5).

2.2.4. CopasemuBasi CTOMMOCTb 3aJ0JDKEHHOCTH IO CHEIKaM C BaJIIOTOM, 3aK/IIOUEHHBIM Ha
ycnoBusix T+, onpezensiercs B pa3mepe pa3sHUIbl MKy TEKYyIIel CripaBeJIMBON CTOUMOCTBIO
BAJIIOTHI, SIBJISAIONIECHCS PEIMETOM CAENKH, BhIpakeHHOU B BamtoTe onpeaeneaus CHA TN,
U CTOUMOCTBIO BaJIOTHI, 3a(UKCHUPOBAHHOW B JOrOBOpPE Ha JaTy MCIOJHEHUS CHENKH,
BbIpakeHHON B Banmote omnpenenenus CHA [T B coorBercTBUUM ¢ 1.2.6 [IpaBun pacuéra
CYA.

B caywae  monmoxuTenbHOM — pasHUIBI,  CIEJKAa ~ NPU3HAETCST B COCTaBe  AKTUBOB

(mebuTopckas 3aJ0KEHHOCTD) Y TIOKYIATENsl/ B COCTaBe 0053aTeNILCTB
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(kpeauTopcKas 3a/10JKEHHOCTh) Y TPOJaBIa, OTPUIATENbHOM pa3HUIIBI - B COCTaBE 00s3aTEIbCTB
(kpeauTopcKas 3aI0JHKEHHOCTh) y TIOKYTIATeIs/B COCTaBEe aKTHBOB (IEOMTOpPCKas 3a10JDKEHHOCTD) Y
IpoJIaBIIa.

CopaBeyinBasi CTOMMOCTb aKTHBA, IIPU BOSHUKHOBEHUH NPU3HAKOB OOECLIEHEHMS, ONpeIesieTCs o
METOAY MPUBEACHHOW CTOMMOCTH OYIyIIMX MICHEKHBIX MOTOKOB, YYHTBIBAs KpPEAUTHBIE PHCKU
(ITpunoxenue 5), 3a UCKIIOUEHHEM OUPKEBBIX U BHEOMPIKEBBIX CIHEJIOK C BAJIOTOH, B KOTOPBIX
MPeyCMOTPEHbI CTAaHAAPTHBIE YCIOBHUS PACUETOB, HCIIOJIb3YEMbIE YYACTHUKAMH PBIHKA B OTHOILICHUU
CZIEJIOK «CHOT» JJIi COOTBETCTBYIOIIMX BAJIIOTHBIX Iap HAa BAIIOTHOM phIHKE MOCKOBCKON OUpPIKH.
2.2.5. Tekymas cnpaBenivBasi CTOUMOCTb LIEHHBIX OyMar MOKET ONpEeACsTHCS TAKKE Ha OCHOBE
MHBIX MOJeNiel (aJITOPUTMOB), B TOM UYHMCJIE TOCTPOCHHBIX HA OCHOBE MOTHBHPOBAHHOTO CYXICHHUS
VYnpasisronieii KOMIaHuu, MopsaoK (GopMupoBaHuss KOTOpOro conepxurcs B myHkTe 2.11 TIpaBun

pacuéra CHA.

2.3. JonmycTuMble MeTOAbI OLEHKH 1e0UTOPCKOM 3210/2KEHHOCTH.
2.3.1. CnpaBesinBasi CTOMMOCTB 1e0MTOPCKOI 32/10/I’KEHHOCTH 10 MPOIEHTHOMY (KYIIOHHOMY) 10XO0AY

110 10JI'0OBBIM LI€EHHBIM 6yMaraM OIpCACIAACTCA B CIICAYIOUICM IMOPAIAKE:

a) B pa3Mepe, OnpeeIeHHOM B COOTBETCTBHY C YCJIOBUSIMHU BBIITyCKa Ha KaXKAbIH paO0uMii 1eHb, 1 UCXOAS U3
KOJIMYECTBA LICHHBIX OyMar Ha Ka)kAbli paOouuii JeHb — C JaThl IEPBOHAYAIBHOTO MPU3HAHUS MM C JaThI
Hadajaa COOTBETCTBYIOIIETO KYIIOHHOTO TEPHOAA 10 JaThl peai3alyy HeHHOW OyMaru Wid HaCTYIUICHUS
CpOKa MCIIOJHEHHSI DMUTEHTOM 00513aTeIbCTBA, IPETyCMOTPEHHOW YCIIOBHUSMHE BBIITYyCKa IIEHHOH Oymaru;
0) B pa3Mepe, OonpeIeIeHHOM Ha JIaTy HACTYIUICHHS CPOKa MCIIOJIHEHHS COOTBETCTBYIOIIETO 00s3aTEIbCTBA
(maTy mcTedeHus! KyMOHHOTO TIEpHOia) B COOTBETCTBHH C YCIOBHSMH BBITYyCKa IIEHHOW OyMaru, v UCXOJIs 3
KOJIMYECTBA IICHHBIX OyMmar Ha JIaTy HACTYIUICHHS YKa3aHHOTO CpOKa C YKa3aHHOW JaThl IO HACTYIUICHUS
HaunOoJee paHHel U3 Jar:
- (haKTMYECKOTO MCIIOTHEHHSI IMUTEHTOM 00513aTeIbCTRA;
- ICTeUeHMsI 7 THEBHOTO CpoKa (pabodne JHH) C 1aThl HACTYTUICHHS CPOKA MCTIOTHEHHS 00s13aTeIhCTBA
poccuiickiuM SMuTeHTOM, 10 THEBHOTO cpoKa (pabo4ne THH) C JaThl HACTYIUICHUS CPOKA UCIIOTHEHHS
00s13aTeNbCTBa  MHOCTPAHHBIM ~ OMHUTEHTOM  (CpOKHM, KiaccuuKalms TakoW J1eOUTOPCKON
3aJ10JDKEHHOCTH ¥ TIOAXOJ K OLIeHKe ycTaHaBIuBatoTcs B [Ipunosxennn Ne6 k [TpaBunam onpenenenus
CYHA);
CnpaBeuinBasi CTOMMOCTb aKTHBA, IIPU BO3HUKHOBEHHH IPU3HAKOB 00ECICHEHHUS, OTIPEIEISAECTCS [0 METOY

MPUBEACHHON CTOMMOCTH OyAyIIUX JEHEXKHbIX OTOKOB, YUNUThIBas KpeauTHble pucku. (Ilpunoxenue 5)



2.3.2. CnpaBeuiuBasi CTOMMOCTD Ae0UTOPCKOM 3a0KEHHOCTH N0 YACTUYHOMY/IIOJTHOMY MOTallIeHUIO
IMHTEHTOM OCHOBHOIO 10JIT'a MO J0Jr0BBIM IIeHHbIM OyMaraM OnpeesseTcs B CIeIyONeM HOPsAKe:
a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HAaCTYIUIEHHsI CPOKa MCIIOJHEHUS! COOTBETCTBYIOIIET0 0053aTeNbCTBA B
COOTBETCTBHM C YCJIOBHSIMU BBITYCKa LIEHHOM Oymaru, MCXoAs M3 KOJIMYECTBa LEHHBIX Oymar Ha Jary
HACTYIUICHUS YKa3aHHOT'O CPOKa - C YKa3aHHOM JIaThl 10 HACTyIUIeHHs HanboJiee paHHel U3 Jaat:
- (pakTHYECKOT0 UCHOIHEHHSI SMUTEHTOM 00s13aTENbCTBA;
- WcTedeHWss 7 IHEBHOro cpoka (paboume MHM) C JaThl HACTYIUIGHHS CPOKa HCIIOJHEHHUS
00513aTeNbCTBA POCCUICKUM 3MUTEHTOM, 10 IHEBHOro cpoka (pabouue JHM) C JaThl HACTYIJICHUS
CpOKa HWCHOJHEHHUS 00s3aTeIbcTBa HHOCTPAHHBIM JMHUTEHTOM (CPOKH, KiacCH(UKAIMS TaKou
neOUTOPCKOH 3aI0JKEHHOCTH U MOJIX0/ K OLieHKe ycTaHaBnuBaoTcs B [Ipunosxenun Ne6 k [Ipasunam
onpeaenenust CHA);
CrpaBeanuBasi CTOMMOCTD aKTHBA, IIPU BO3HUKHOBEHWH IPU3HAKOB 00ECIIEHEHUS, ONIPEIEseTCs 10 METOAY

MPUBEACHHON CTOMMOCTH OYAYIINX JCHEKHBIX IOTOKOB, YUUTHIBas KpeautHbie pucku. ([Ipumnoxenue 5).

2.3.3. CnpaBeqjinBasi CTOMMOCTD JI€OMTOPCKOI 320 I5KEHHOCTH 10 BbINJIATE JUBUIECHIOB M0 aAKIUAM,
JA0X0/1a 1O JeNMO3UTAPHBIM PACNHCKAM, NasgM NaeBbIX MHBECTHLHMOHHBIX (POHI0B M NMAsAM (AKLHUAM)
MHOCTPAHHBIX HHBECTHLHOHHBIX (DOH/IOB OMpe/ieIsieTcs] UCXOIs U3:
KOJINYECTBA aKLU/IeNO3UTapHBIX PACIHCOK/TIaeB MaeBbIX MHBECTULIMOHHBIX (POHJOB/ MaeB (AKLuil)
MHOCTPAHHbIX MHBECTUIMOHHBIX (DOHIOB, yuTeHHBIX Ha cyere gaeno [IM® Ha maty, Ha KOTOpYyIO
OIIPEJEIIAIOTCS JINIA, UIMEIOLINE IPAaBO Ha MOJyuyeHHe AUBUICH A (10X0Aa) U
OOBSBICHHOTO pa3Mepa IUBUACHAA (I0X0na), MPUXOIIIECTOCS Ha ONHY aKIHI0 (ICTO3UTApHYIO
pacnucky, nai naeBoro MHBECTUIIMOHHOTO (POH/1a WK Ml (aKIMI0) MHOCTPAHHOTO MHBECTUIIMOHHOTO
(doHIa) COOTBETCTBYIOMIEH KaTeropuu (THIA) 32 BBIYETOM HAJIOTOB M COOPOB B Cilydae, €CIU 3TO
MIPUMEHHUMO.

JleOutopckas 3a10KEHHOCTD 110 TPUYUTAIOIIUMCS K TIOYYSHHIO TUBUACHAAM MPH3HACTCS Kak
aKTHUB C TIEPBOTO JHI, KOTJa IEHHbIEe OyMarin HaUMHaKOT TOproatbes 0e3 yueta ausuneHaos (DVD _EX DT).
Jnsa nennsix Oymar mHoctpaHHbix dMuTeHTOB DVD EX DT (3kc-muBuieHAHAs faTa) OMpeenseTcs: o
HHPOpPMAIIMK C WCIIONB30BaHUEM HH(GOpPMAIMM O TAaKOH JaTe, NpPEeAOCTAaBICHHOW WH(OPMAIMOHHON
cuctemoit «biymo6epr» (Bloomberg). [{nst poccuiickux nenusix 6ymar DVD EX DT omnpenensiercs kak 1eHb
¢buKcanMu cnucKa JIML, UMEIOIUX NPaBO Ha MOJIyuyeHHE J0X0/a, MMUHYC OJUH TOProBbli JeHb. Eciu neHb
(uKcanMu CIUCKa JIUI] HE SIBJISETCS TOPTOBBIM THEM, AMBUACHIbI YUUTBHIBAIOTCS B TOPTOBBIN JI€Hb, Ha JBa
TOProBBIX JIHS MPEALIECTBYIOUMHA naTe (UKCAlMM CIMCKA JIMI) M HAYMCISIETCs Ha KOJIMYECTBO LIEHHBIX
Oymar, yuteHHbix Ha cderte jgeno [IM® na DVD _EX DT 3a BbIueTOM HaJOTOBBIX YJEpKaHUA U KOMUCCUH
npu UX HaIn4uu. OTHOBPEMEHHO C HAUUCJIEHHEM, OCYILECTBIISETCS KOPPEKTUPOBKA TUBHJICHIOB C YUETOM
CHIETIOK, TOJUIeKAINX HCIOMHEHUIO M0 AHSA (BKIOYas) (pUKcalyu CIHCKa JIUI, MMEIOMIMX MpPaBO Ha

MOJIYy4YCHHUEC NO0X0oaa



B ciydae orcyrcTBua oduumanbHONH MH(OpMANMM O pa3Mepe Hajora Ha J0XOJbl MO LIEHHBIM
OymaraM MHOCTPAaHHBIX 3MHUTEHTOB, MOMAJIEKAILIETO YIACPKAHUIO, MPUMEHSIETCS MaKCUMAaJIbHO BO3MOXKHAs
ctaBka Hajnora B pa3zmepe 30%. ITo gaxTy mocTyrieHus: Takux J10XOJ0B/IUBHICHIOB Ha OAHKOBCKHE cUeTa
ynpasnstoniet komnannu JI.Y. [TU® B pasmepe, BKIOHammeM B cedsi CyMMY Hajora, MPOUCXOIWUT
JIOHaYUCIIeHHE JeOUTOPCKO 3a/10JDKEHHOCTH Ha CyMMY HaJjora.
CrpaBe/uinBasi CTOMMOCTh J1I€OMTOPCKOM 3a0JKEHHOCTH I10 BBIIJIATE AWBUACHIOB IO aKIMAM, J10X0Ja
0 JICTIO3UTAPHBIM PACIMCKaM, MasM MaeBbIX WHBECTUIIMOHHBIX (DOHIOB U TMaeB (aKIMil) HHOCTPAHHBIX
MHBECTUIMOHHBIX (OoHI0B npu3HaeTcs paBHoi 0 (Hounp):
v/ B Cllyyae eciiM JI€HEXKHbIE CPEJICTBA HE TIOCTYITHIIN Ha CUET, OTKPBITHIH yrpaBistomei kommanuu J1.V.
[N o®:

O 7 aKIWi/TaeB MaeBbIX MHBECTUIIMOHHBIX ()OHIOB POCCUICKUX SMUTEHTOB (JIUII, 00S3aHHBIX
0 IEHHBIM OyMaraMm B OTHOILICHHH Ma€B) - C IATHI CIEAYIOMIEH 3a 25 padounM JHEM C JaTHl,
Ha KOTOPYIO OMNpPEAENSIOTCS JIMLA, UMEIOLIME MPaBO Ha MOJY4YCHHE IUBUACHIOB (CPOKH,
KIaccu(UKaIHs TaKOH TeOUTOPCKON 3aI0KEHHOCTH U MOJIXO/ K OIIEHKE YCTaHABIUBAIOTCS B
[Tpunoxxennu Neb6 k [lpaBunam onpenenenuss CHA);

O IS aKIMA/IETIO3UTaPHBIX PACIMCOK/TIAeB MAaeBhIX WHBECTUIIMOHHBIX (DOHIOB HHOCTPAHHBIX
SMHUTEHTOB, a TaKKe MaeB (AKLUWi) MHOCTPAHHBIX HMHBECTHLHOHHBIX (OHIOB - C JaTh
cienytoei 3a 30 pabouuM IHEM ¢ AaThl, HA KOTOPYIO ONpPENesIOTCs JIUIa, UMEIOLIHUE PaBo
Ha MOJIyuyeHHe AUBHUICHIOB (CPOKH, KiIaccupUKaIlMsa TaKoW AeOMTOPCKOM 3aJJ0KEHHOCTH U
MOJIXO/T K OlleHKe ycTaHapnuBatoTcs B [Ipunoxennn Ne6 k [Ipasunam onpeaenenust CHA);

CrpaBe/uinBasi CTOMMOCTh aKTHBA, TMPH BO3HUKHOBEHWHW IPU3HAKOB OOECIICHEHUS, ONpEIENSIeTCs 10
METOAy NpPUBEACHHOW CTOMMOCTH OYyIyIIMX JCHEXKHbBIX IOTOKOB, YYMTBIBas KpPEIUTHBIE PHCKH

(ITpunoxenue 5).

2.3.4. CnpaBeuinBas CTOMMOCTB MPoYeil eONTOPCKOM 3210/ IKEeHHOCTH ONpe/IeseTc:
1) B cymMMe ocTaTka 3aJJ0JKEHHOCTH Ha Jaty omnpezeneHus CUA B OTHOIIEHUH ONEpalMOHHON
neOUTOPCKOM 3aJ0HKEHHOCTH B TEUCHHWE YCTAHOBJIICHHOTO CPOKa B COOTBETCTBHH ¢ [Ipmioxkenuem Ne 6 k
[IpaBunam pacuera CHA;
e s eOMTOPCKOW 3aJ0JDKEHHOCTH IO HaioraMm, cOopam, MONUIMHAM B OIODKETHI BCEX
YPOBHEN;

e ISl IeOMTOPCKON 3aJI0JPKEHHOCTH yrpaBisomeid komnanun nepen [IM®D, neszaBucumo ot
OCHOBaHUI1 €€ IIPU3HAHHUS;

e s NeOUTOPCKOM 3aJOKEHHOCTH, BOHUKIIIEH TI0 JOTOBOPaM C ayIUTOPCKOUM OpTraHU3aIiei,

OLICHIIUKOM, CICHHUAJIU3UPOBAHHBIM JCIO3UTAPUEM, JIMIIOM, OCYHICCTBJIAIOIIMM BCIACHHC



peecTpa Blae’bleB MHBECTULIMOHHBIX NaeB, yka3aHHbIMU B [IpaBunax Y ITU®, a Takxke mo
aBaHCaM, BBIJaHHBIM Ha OIUTATY PACXOJOB, CBSI3aHHBIX C JOBEPUTEIHHBIM YIIPABICHUEM;
e Uil IeOUTOPCKON 33JOJDKEHHOCTH 0 BO3MEIICHUIO CYMMBI HAJIOTOB U3 OrokeTa PD;

2) B cymMme, OIpPEACICHHON C HCIIOJNIb30BAHMEM METOJIa MPHUBEACHHOW CTOMMOCTH OyayIIHUX
neHexxHbIX oTokoB [Ipunoxxenuem NeS k HacrosmmMm [IpaBunam pacuéra CHA, B HHBIX clydasx
MOMEHTA MPU3HAHUS O HACTYIUIEHUSI CPOKA MOJHOTO MOTAlICHUS 33 J0JKCHHOCTH.

JleGutopckas 3a0IDKEHHOCTh HAYUCIseTCs Ha Kaxayro naty onpeneneaus CHA. B ciaydae, ecim
paszMep IeOUTOPCKON 3aJI0JPKEHHOCTH HE MOXKET ObITh TOYHO OMpEAEIICH, UCIIONB3YETCS METOJ
anmnpoKCUMAILMK BEJIUYUH, ONPEACICHHBIA HA OCHOBE UCTOPUUYECKUX 3HAYCHUN 3a MPEAbIIYIINE
MEPUOJIBI C YUETOM YCJIOBHUI IOTOBOpPA, & TaK K€ C YYETOM BO3MOKHBIX MU3MEHEHH, O KOTOPBIX

VYnpasnstonieid KOMIIaHUH U3BECTHO Ha faTy pacdyeta CUA.

Ecniu B pesynbrate coBepuieHus caenok c umymiectBoM I[IM® BosHukaeT peduTopckas
3aJI0JKEHHOCTh M COIVIACHO YCJIOBUSIM CJEIKU HE OIpEZesieHa KOHKPETHas /1aTa €€ IOTralleHus, HO
yKa3aH MpeJesbHbII CPOK, B T€YEHHE KOTOPOro Takas 3aJ0JKEHHOCTh JIOJDKHA OBITh MOTralleHa, TO
JUTSL ONIPEIETIEHUS CIPAaBEIINBOM CTOMMOCTH CPOK MOTAIIeHHs] TAKOW 3aJOJDKEHHOCTH MTPUHUMAETCS
MaKCUMaJbHBIM B OTCYTCTBUE OOOCHOBAHHOTO 3KCIEPTHOIO (MOTHBHPOBAHHOIO) CY)KICHHUS
yIpaBIAIONIeH KOMAaHUU 00 WHBIX CPOKaX MOTAIICHUS TAKOH 1eOUTOPCKON 3a10JKEHHOCTH.

Ecnu ycnoBus cenku He conepkaT KOHKPETHOM JaThl MOralleHrs 1e0UTOPCKON 3a10JKEHHOCTH
U OTCYTCTBYET IPEAEIBHBIM CPOK NOTAIEHUS, TO A LETIEH ONPEEIIEHHs CIPABEIIMBON CTONMOCTH
TaKOM CpPOK MOXET OBITh YCTAaHOBJICH Ha OCHOBAaHWM OOOCHOBAaHHOTO  AKCIEPTHOTO
(MOTMBHMPOBAHHOI'0) CYKACHUS YIPABJISIONICH KOMIAHNH.

CrpaBeanuBasi CTOMMOCTb JACOMTOPCKOM 3aJOJKEHHOCTH, BO3HHUKIIEH B pe3ysbTaTe
COBEpIICHHUS clIeNIoK ¢ uMmytiecTBoM [TM®D, no koTopsIM HacTynuiIa HauboJiee paHHsAs 1aTa PacyeToB, C JaThI
HAaCTYIUICHHMsI CpOKa €€ IIOJIHOTO IIOTaIlleHUs, YCTAHOBJIEHHOTO YCIOBUSAMH JOTOBOPA, ONPEIEIAETCS

yuuTbIBas kpeautHsle pucku (IIpunoxenue 5).

2.4. JlomycTHMble METOJAbl OLEHKH CHPABEIJIMBOH CTOMMOCTH [E€HEKHBIX CPEICTB HA PaCUeTHBIX
cuerax (BKJIKHYAA COIJIAIIEHHS O MUHHUMAJILHOM HECHHM)KA€MOM OCTaTKe), OPOKEPCKHX CYETax H
JEHEKHBIX CPeICTB, pa3MelIeHHBIX BO BKJIAJaX B KpPEAUTHBIX OPraHU3andsXx M0 JOroBOpam
0aHKOBCKOI0 BKJIaJa (1aJjiee — Aemo3uT).

CrpaBennmuBas CTOUMOCTE JIEHEKHBIX CPEJICTB HA CUETaX, B TOM YHCJIE HA BAIOTHBIX CYETAaX, OTKPHITHIX Ha
ums Ympasmsromeid komrnanuu [1.Y. [TU®, onpenensiercss B cymMme octaTka Ha cuetax. CrpaBeuinBas

CTOMMOCTh JICHEKHBIX CPEICTB, HAXOAAUIMXCS y Opokepa (IeOMTOPCKOH 3aJ0DKEHHOCTH OpoKepa IIo
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BO3BpPATy JCHEXKHbBIX CPEACTB, HAXOIIMXCS Ha CHELUAILHOM OPOKEPCKOM CUETE) OIPEJeIsieTCs B CyMMe
OCTaTKa Ha CIIEIMaIbHOM OpOKepCKOM cueTe Opokepa.

B cnydae, ecnu 3aKiio4eHO corjamieHue ¢ 0aHKOM O MUHHMAJIbHOM HECHMKAeMOM OCTaTKE IECHEXHBIX
CpEeICTB Ha PacueTHOM CYEeTe, CIpaBeUIMBas CTOMMOCThH MPOLEHTHOI'O JI0XO0Ja IO JEHEXHBIM CpelCTBaM
NPU3HACTCSI PaBHOM CyMMeE HAUYUCICHHBIX HPOLIEHTOB, HCXOJS U3 CTaBKH, NPEIyCMOTPEHHOM TaKuM
COIJIAIIEHHEM B COCTaBe JIEOUTOPCKOHM 3al0JKEHHOCTH B Clydae, €ClIM YCJIOBUS HAUMCIIEHUS MPOLEHTOB
MO3BOJITIOT PACCUMUTATh UX Pa3Mep.

B ciyuae, eciiu Ha OCTAaTOK JIEHEKHBIX CPEICTB Ha PACUETHOM cUeTe OAHKOM HAUMCIISIOTCS MPOLEHTHI, U
3TOM OTPAHWYCHUI Ha UCIIOJIb30BaHHE ICHEKHBIX CPEACTB HE HAKIIAIBIBACTCS, TAKHE MPOLICHTHI TPU3HAIOTCS
B Ka4eCTBE JI0X0J]a B MOMEHT X 3a4MCIICHHs OAHKOM Ha pPacUeTHBII CYET.

CrpaBeanuBasi CTOUMOCTh JICTIO3UTOB B TEUECHHE MAKCHMAJIbHOI'O CPOKA, MPELyCMOTPEHHOTO JOTOBOPOM,
oTpeaensieTcs:

v/ B CyMMe OCTaTka JEHEXKHBIX CPEICTB BO BKJIAJE, YBEJIUYCHHOTO HA CYMMY IPOIIEHTOB,
paccunTaHHBIX Ha fmaty omnpexaeneHuss CHA mo craBke, MpeayCMOTPEHHON TOTOBOPOM, €CITU
CPOK IOTalIEHUs JIEMO3UTa «J10 BOCTPEOOBaHUAY;

v/ B CyMMe OCTaTka JEHEXKHBIX CPEICTB BO BKJIAJE, YBEJIUYCHHOTO HA CYMMY IPOIIEHTOB,
paccunTaHHbIX Ha Aaty ompenesneHus CYA mo craBke, MPeIyCMOTPEHHON 1OTOBOPOM MAJIS
yIepXKaHus JEHEXHbIX CPEJCTB BO BKJIAJe B TEUCHHE MAaKCHUMAaJIbHOTO CpOKa (BKJIIOUas
JICTIO3UThI, JaTa MOralleHHus KOTOPBIX MPUXOIUTCS Ha JPYyrol OTYETHBIH Trox),
MPEIYCMOTPEHHOI'O JOTOBOPOM, €CJI CPOK MorameHus Bkiiaga He 6oiee 1 (OgHoro) roxa u
CTaBKa MO JIOTOBOPY COOTBETCTBYET PBHIHOYHOW Ha JaTy ONpEICNICHHS CIpaBeIIHBOI
croumoctu (ITopsiox ompeneneHus peIHOYHON CTaBKH M MOPSAIOK ONPEAETICHUS BETUYHHBI
JOMYCTAMOTO OTKJIOHEHHS OT PBHIHOYHOW CTaBKHM ycCTaHaBiuBaeTcs B Ilpumokenmn 2 K
HactosiuM [IpaBunam pacuéra CHA);

v\ B CyMMe OIPEJEICHHOM ¢ UCIONB30BAHMEM METOJ/IA TIPUBEIECHHON CTOMMOCTH OYIyIIUX
JICHE)KHBIX TTOTOKOB - B HHBIX cirydasx (I[Ipunoxenne 2 k HactosmmM [IpaBumam pacuéra
CYHA).

B ciydae BHECeHHS M3MEHEHUS B YCJIOBHS ONPEACTICHUS CPOKa JTOTOBOPA, MAKCHMAIBHBIA CPOK
OIIpeJeIsieTCsl B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETIO3UTA, IeHCTBYIOIUM Ha 1aTy onpeaeneHus CHA
0€e3 CyMMHUpPOBaHHS CPOKOB JETIO3UTA.

CrpaBe/uiMBasi CTOMMOCTb aKTHBA, IPU BO3HUKHOBEHUHU NPH3HAKOB O0ECLIEHEHHUS, ONpeAesieTcs
[0 METOAY MPHUBEICHHON CTOMMOCTH OyIyIIMX JIEHEKHBIX ITOTOKOB, YYHMTBIBasg KpEIUTHBIE PHCKH.
(ITpunoxenue 5).

OmnpeneneHne ppIHOYHOMN CTaBKHU M0 JETIO3UTaM HCIIOJIb3YETCs ¢ YUETOM CPOKa, OCTAaBILETrocs 10

MOTaIIeHUs (COMOCTABIMOTO CPOKa).
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CnpaBeuiMBasi CTOMMOCTB JICTIO3UTOB, OINPEACIISIBIIASCS C MOMEHTA EPBOHAYAIBHOTO MPU3HAHUS
B CyMME OCTaTKa JICHEKHBIX CPEICTB BO BKJIAJE, YBEJIMICHHOTO HA CyMMY IPOILIEHTOB, C MOMEHTA, KOT/ia
CTaBKa, MNPEIyCMOTPEHHAs IOTOBOPOM JJIsl YAEPXKAaHUsS JICHEXKHBIX CPEACTB BO BKJIAJEe B TEYCHHUE
MaKCHMaJIbHOTO CPOKa, BBIXOJUT 3a T'PAaHMIBI JHMana3oHa BOJATHIBHOCTH PBIHOYHOW CTaBKM Ha JaTy
ONpe/IeIICHHs CIIPABEUTMBON CTOMMOCTH, OTIPEJIEIISIETCS C MCIIOIb30BAaHUEM METO/1a IPUBEICHHON CTOMMOCTH
Oyaymux AeHeKHbIX MoToKoB ([Ipunoxenue 2).

C MOMEHTa, KOT1a CTIpaBeITBasi CTOMMOCTB JCTIO3UTa HAUHHACT ONPEACIISATHCS C UCTIONb30BaHHEM
MeToJla IMPUBEJCHHOW CTOMMOCTH OyIyIIMX ICHEKHBIX IOTOKOB, METOJ OIpPEICTICHHUs CHpaBeINBON
CTOMMOCTH B CyMME OCTaTKa JICHEHBIX CPEJICTB BO BKJAJe, YBEIMUYSCHHOTO HAa CYMMY IIPOICHTOB, HE

MIPUMEHSETCS.

2.5. Bamora onpenenenust CHA ®onna — pydnu PO. BeipaskeHHbIE B HHOCTPaHHOM BaJIIOTE aKTHBHI (POH/A,
a TakkKe 003aTeNbCTBA, MOJICKAIINE UCTIONHEHHIO 32 CYET YKa3aHHBIX aKTHBOB, IPUHUMAIOTCS B pacyueT
CTOMMOCTH YHCTBIX aKTHBOB B pyOmsx mo kypcy LlenTpambnHoro 6anka Poccuiickoit denepannu Ha naty
OTpejeNieHnsT CTOMMOCTH 4HCThIX akTuBOB. Kypc IlentpamsHoro Oanka Poccuiickori ®enepanuu
WCIIONIB3YeTCsl AJIsl BaJIOT, YCTAHABIMBAeMbIX M MyOiuKyeMbix cornacHo Ilomoxenus banka Poccum ot
18.04.2006 Ne286-11. B Tom cityuae, eciu oUIIUaIBbHBIN Kypc TAaKOH BaJTIOTHl HE YCTaHOBJICH baHKOM Ha JaTy
onpenenenust CHA donpa, ans nmepecdera B pyOian MCHONB3YeTCs] KypC BallIOTHI, YCTAHOBICHHBIA baHkoM
Poccuu Ha npenpiayiyro naty

Jis KypcoB HMHOCTPAHHBIX BalIOT [0 OTHOUIEHHIO K pyOmo, o¢uIMaigbHble KypCchl KOTOPBIX HeE
ycTaHaBJIMBaTca bankom Poccuu, mpou3BoANUTCS pacdyeT Kpocc-Kypca Takoi BaItOThI K pyoito. Kpocc-kype
WHOCTPaHHOM BaJIIOThI, OIpPENENIECTCS Ha OCHOBE 3HAUEHUH KypcoB BamoThl Kk aoiapy CIIHA,
MPEIOCTaBIsIEMBIX MHpOpMaMoHHOK cucteMoit biymbepr (Bloomberg) m kypca mommapa CILIA,

onpenaensiemoro L{enTpansHpiM 6aHkOoM Poccuiickoit denepanuu:

RErub = REusd t-1*RErub/usd t,
rae RErub — konmuecTBO pyOIieit 3a e IMHUITY BaJIOTHI,

REusd t-1 — xommuectBo pommapos CIIIA 3a exuHHIy BaJIOTHI Ha JA€HB, MPEAMICCTBYIOIININ IaTe
OIpeJeNICHHs Kypca BaJllOThl,

RErub/usd t — konuuecTBo pyoOneii 3a onun gomap CIIA.

2.6. lonycTuMble MeTObI OLIEHKH TPeOOBAHUI M3 KPEeAUTHBIX I0TOBOPOB H I0r0OBOPOB 3aiimMa.
CrpaBeanuBasi CTOUMOCTb AaKTHBOB B TEHYEHHE MaKCHUMAJIBHOIO CpPOKa, MPEAYCMOTPEHHOIO JOIOBOPOM,

omnpeaensieTcs: B cooTBeTcTBUH ¢ [Ipmnoxkennem 5 k Hactosimum IlpaBunam pacuera CHA.
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Ecnu noroBop He COAEP)KUT KOHKPETHOW IaThl IMOTAICHMs, Takas JaTa ONpeaessieTcsi Ha OCHOBAHUU
9KCIIEPTHOTO (MOTHBHMPOBAHHOIO) CYKICHHS YNPABISIOMICH KOMIIAHWH, KOTOPOE JOJKHO COAEPKAaTh
000CHOBaHHBIH BBIBOJI O CPOKE BO3BpATa CCY/Abl, OCHOBAHHBIN B TOM YHCIJIE€ HA COOCTBEHHOMN MTPAKTUKE PpabOThI
C aHAJIOTMYHBIMHU 3aeMILUKaMH U (M) 001l ppIHOYHOM NMpaKTHKE MOTallleHUs aHAJIOTHYHBIX CCYJ U UHBIX
JAHHBIX.

B ciyyae BHeceHMsI U3MEHEHUS B YCIIOBHS OIIPEETICHUS CPOKA I0r0BOPa MaKCUMAJIbHBIN CPOK ONpeAesIeTCs
B COOTBETCTBMM C HU3MEHCHHBIM CPOKOM KpenuTa (3aiima), HeWcTByomuM Ha aaty ompexaeneHus CUA,

MNPpUYICM HAKOIUICHHUEC CPOKa KpCauTa (3a171Ma) HC MMPOUCXOUT.

2.7. CrnipaBeyiuBasi CTOMMOCTh IIPAaB 10 JOrOBOPY ONEPALMOHHOI apeH/bl, APEHIATOPOM IO KOTOPOMY
saBaserca IIM®, npusnaercs pasHoi 0,00 (Homp). B ciyuae Hammumss 0OOCHOBAaHHOTO TOATBEPIKACHUS
CrpaBe[UIMBas CTOMMOCTH IIpaB IO JOTOBOPY OIEPAlMOHHON apeHIbl ONpEeAeNseTCs Ha OCHOBAHUM OTYETa
omeHmuka. llpm 3ToM B cocTaB KpEeIUTOPCKOM 3aJI0JDKEHHOCTH BKIIIOYAETCS CIIPAaBEIIMBas CTOMMOCTH
00513aTeJIECTB 10 TaKOMY JOTOBOPY ONEPAMOHHOW apeH/Ibl B pa3Mepe HEWCIOIHEHHOrO O00S3aTenbCcTBa 3a

HUCTEKIITUN nepruoa B COOTBETCTBUU C YCIIOBUAMHA OOT0OBOpaA.

2.8. Cuucok AKTHBOB, OICHUBACMbIX HA OCHOBAHHUH JAHHBIX 0TYETA OLICHIIIMKA.
K AKTHBaM, OICHUBACMbIM Ha OCHOBAHHWHU JAHHBIX OTYCTA OUCHIIHNKA, MOTYT OTHOCUTLCA:

- Jlomu B yCTaBHBIX KalmuTajlaX POCCHHCKUX OOIIECTB C OTPAaHNYEHHON OTBETCTBEHHOCTHIO

- [IpaBa yuacTHs B YCTaBHBIX KalUTajlaX UHOCTPAHHBIX KOMMEPUECKUX OpraHu3aIuii (3a UCKIFOUCHHEM [[EHHBIX
Oymar)
- HeamxrMoe UMYIIIECTBO

- I/IMYIIIeCTBeHHLIe IpaBa U3 JOTOBOPOB y4aCTHA B JOJICBOM CTPOUTCIILCTBE

- I/IMYIIIGCTBCHHBIC IpaBa, CBA3aHHBIC C BOBHUKHOBCHUEM IIpaBa COOCTBEHHOCTH Ha O0OBEKT HCIBUXXHUMOCTHU (CFO
‘laCTL) IMOCJIC 3aBCPUICHHUA €TI0 CTPOUTCIILCTBA (COS,Z[aHI/Ie) M BO3HHKAOOIUEC U3 IO0roBOpa, CTOpOHOI>'I 10 KOTOpOMY
ABJIACTCS IOPUANICCKOC JINIO, KOTOPOMY IPUHAJICIKUT ITPABO COOCTBEHHOCTH MJI MHOE BEIIHOC ITPpaBO, BKJIOYas
mpaBoO apC€H/bl, Ha 3e€MEJbHBIN Y4acToOK, BBIJICJICHHBIN B YCTAHOBJICHHOM IIOPSAAKE OJIA neneu CTPOUTCIILCTBA
00BeKTa HCIBUXXUMOCTH, H (I/IJ'II/I) UMEIOIIUMM pPA3pCIICHUC Ha CTPOUTCIBCTBO 00BbeKTa HCABHMXKUMOCTHU Ha
YKa3aHHOM 3€MCJIbHOM YYaCTKE, 6o OPUAUYCCKOC JIMIIO, MHBCCTUPYIOIMICEC JCHCKHBIC CPEACTBA HJIM HHOC

UMYyHIECTBO B CTPOUTCIILCTBO 00BeKTa HCABHXXHUMOCTHU

- NMmymiecTBeHHBIE TIpaBa W3 JIOTOBOPOB, HA OCHOBAHMH KOTOPBIX OCYIIECTBISIETCS CTPOUTEIHCTBO (CO3TAHHE)
00BEKTOB HEABIKMMOTO HMYyIIECTBa (B TOM YHCIE HAa MECT€ CHOCHMBIX OOBEKTOB HEABIDKMMOCTH) Ha
BBEICICHHOM B YCTAHOBJICHHOM TIOPSIIKE IS IENiell CTPOWTENhCTBA (CO3MAHMA) YKa3aHHOTO OOBEKTa

HE/IBIKHMOCTH 36MEJIbHOM Y4acTKe, KOTOPBIX (IIpaBoO apeH [l KOTOpOro) cocTanisieT akTuBbl [TD

13



- I/IMYIIICCTBCHHLIC ImpaBa U3 AOrOBOPOB, HAa OCHOBAHUU KOTOPBLIX OCYHICCTBIACTCSA PEKOHCTPYKIUA 00BEKTOB
HCABUXXHUMOCTH,

- IIpoexTHas TOKyMEHTAIH U CTPOUTEIHCTBA MM PEKOHCTPYKIIMN 00bEKTa HEABIKUMOCTH;
- Xy10’K€CTBEHHBIE LICHHOCTH;

- ueHHLIe 6YM8.1"I/I u (bI/IHaHCOBLIe HWHCTPYMCHTDI, IO KOTOPBIM HCBO3MOKHbBI NHBIC CIOCOOBI OLCHKH,

HenomycTrMo npu OnpeieneHun CIpaBeAINBOM CTOMMOCTH HE(DMHAHCOBBIX AKTHBOB YYUTHIBATH CBSI3aHHBIE C
IaHHBIMHM aKTUBAMHU O0S3aTEJIbCTBA AKLMOHEPHBIX M NAEBBIX MHBECTUIMOHHBIX (OHIOB (OTpa)kaTh Ha HETTO-
ocHOBe). Takue axkTMBBI W 00s3aTeIbCTBA HEOOXOAMMO OTpakaThb OTJENBHO APYr OT Apyra, NPUHHMAs BO

BHUMAHHE UX XAPAKTECPUCTHUKY KaK 9KOHOMHUYCCKUX PECYPCOB HUIIN 00s13aHHOCTEH opraHmauI/ml.

2.9. CnpaBeaauBasi CTOUMOCTb 00513aTeJIbCTB (KPeANTOPCKAs 3a10/KEHHOCTD ).

KpenuTopckast 3a70/0KEHHOCTD (32 UCKITIOUEHNEM 00sI3aTeNIbCTB M3 KPEJAUTHBIX JJOTOBOPOB M JIOTOBOPOB 3aiiMa)
BKItouaetcst B pacuer CHA B pa3mepe ee octatka Ha naty onpenenenus CYUA. He nuckoHTupyeTcs.

[Tpu oTCYTCTBHH TOYHOM CyMMBI 00513aTENBECTB Ha AaTy onpeneneHuss CUA ucmonb3yercs MeTos
arnmpoKCUMAaIUH, OTIPEJEICHHbIN Ha OCHOBE HCTOPUUYECKHUX 3HAUCHUH 3a MPEbITyIINe MEPUOIBI C YIETOM
YCIIOBHI JIOTOBOPA, & TAKXKE C yUETOM BO3MOYKHBIX U3MEHEHUH, 0 KOTOPBIX Y IPABIISIONIEH KOMIaHUT

M3BECTHO Ha JaTy pacyeta CHA.

CHpaBeI[J'H/IBaSI CTOMMOCTDH ACHCKHBIX 00s13aTENLCTB U3 KpE€AUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa B

TCYCHUC MAKCUMAJIbHOTO CPOKaA, MMPECAYCMOTPECHHOI'O AOTOBOPOM, OIIPCACTIACTCA B CIICAYIOLICM MTOPAAKE:

e B Clyyac €ClIM CPOK IoraiicHus o0s3arenbcTB He Oosnee 1 (OmHOro) roja W CTaBKa IO JOTOBOPY
COOTBETCTBYET PBIHOYHOW Ha JaTy ompeaeneHus crpaBeanuBoil croumoctu (Ilopsimox ompeneneHus
PBIHOYHOM CTaBKH M MOPSJIOK OMPEACTICHHs BEIMYUHBI TOIMTYCTUMOTO OTKJIOHEHUS OT PHIHOYHOM CTABKH
yctanasiuBaercs B [Ipunoxennn 2 k HactosmuM [pasunam pacuéra CHA):

a) CrpaBeUIMBasi CTOMMOCTh JICHEXKHBIX 0053aTENbCTB U3 KPEAUTHBIX IOTOBOPOB M IOTOBOPOB 3aiima,
NOJTYYCHHBIX B POCCHUCKMX pYOJISX, CKIAJbIBACTCS M3 CYMMBI OIIGHOK BCEX 3aJI0JDKEHHOCTEH ITO
J0roBOpY ((pUHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEXKEH, KOTOphIe ympasisomias kommanus /1.Y.
[IN® nomxkHa OCYIIECTBUTH B IMOJIb3Y KPEIUTOPa/3auMOJIaBIa, BKIIOYAs CYMMbI OCHOBHOTO JIOJTa M
MPOLIEHTHBIE BHIIIATHI 10 HEMY, HAKOIUICHHBIE TI0 COCTOSIHUIO Ha 1aTy OLEHKHU (BCE CYMMBI OKPYTJISIOTCA
JI0 IBYX 3HAKOB TIOCJIE 3aIsATOi);0) crpaBeaiiuBasi CTOMMOCTD JICHEKHBIX 00s3aTENILCTB U3 KPEIUTHBIX
JIOTOBOPOB M JIOTOBOPOB 3aiiMa, TOJYYCHHBIX B WHOCTPAaHHOW BAaIIOTE, OMpEAeIseTCcs IyTeM

CYMMHPOBaHHs OICHOK BCCX 3aJJ0JKEHHOCTEH 110 A0roBOpy ((bI/IHaHCOBbIX HOTOKOB) B BalrOTC

1
Hanpnmcp, C€CITK CrpaBe/UTHBasi CTOMMOCTD IPaB y4acTHA B JI0JICBOM CTPOUTCIBCTBE 00BEKTOB HEABHKHMOTO UMYIICCTBA OMPEACIACTCS MO OTYCTY OICHIINKA, TO obs3arenset [TUD
H3 3TOT0 I0TOBOpaA OTPaKaroTCsA OTACITBHBIM 0053aTe/TbCTBOM U HE KOPPCKTUPYIOT CIIPABEIIHBYHO CTOMMOCTh



HOJTY4YE€HHOI'0 KpeauTa/3aiiMa u KoHBepTauuu B BamtoTy omnpeneneHus CUA ®DoHaa B COOTBETCTBUM C
[IpaBunamu onpeneneruss CHA u okpyrieHneM NOJyYeHHON CTIpaBeJIMBON CTOMMOCTH J0 ABYX 3HAKOB
IIOCJIC 3aIsITOM,

® B CyMMeE OIPEEJICHHOM C NCIOJIBb30BAHUEM METO/A MIPUBEICHHON CTOMMOCTH Oy IyIINX JEHEKHBIX

MOTOKOB - B UHBIX ciydasx (IIpunoxkenue 2 k Hactosuwm [IpaBunam pacuéra CHA).

B caydae BHeceHHMs] W3MEHEHHSI B YCIOBUS ONPEACICHUS CpPOKAa JOrOBOpPa, MAaKCUMAJIbHBIA CpOK
ONPEACISIETCA B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JJIOrOBOPA, JECUCTBYIONIUM Ha JAaTy ONpPEICICHUS

CYA 6e3 cyMMHpOBaHHUs CPOKOB JIOTOBOPA.

2.10. DxcnepTHasi OLEHKA MJIM MOTHBHPOBAHHOE CYXKACHHE — 3TO BBIBOJBI O CIPABEIIMBONH CTOMMOCTHU

AKTHBOB M 00S13aTCILCTB. SKCHepTHOﬁ OHGHKOﬁ WA MOTUBUPOBAHHBIM CYXXJIACHUEM MOXET CUUTATHCA:

CYXXIIeHHE KOMIIETEHTHOTO COTPYAHUKA/KOHCYJIBTAHTA YIPABJISIONICH KOMITAHUH, KOTOPOE OCHOBBIBACTCS HA
pe3yipTaTax IPUMEHEHHUS! COBOKYIHOCTH MOJIXO0B, METOAOB M OLIEHOYHBIX IIPOLENYP, IPEAYCMOTPEHHBIX
111 cO0pa U aHaJIN3a JaHHBIX, IPOBEACHUS pacu€ToB U 0POPMIICHHUS PE3YIbTaTOB B BUJIE SKCIIEPTHOM OLIEHKU

(z[anee — MOTHUBHUPOBAHHOC CY)KZICHI/IC).

Jlnst cocTaBiIeHUS MOTHBHUPOBAHHOTO CYXKICHHS HCIIONB3YyETCS MOCTYMHas WMH(POPMAIs U3 OTKPBHITHIX
UCTOYHUKOB. AHanu3y Npu (OPMHUPOBAHHMM MOTHBUPOBAHHOIO CYXICHHMS MOJUIEKHUT OTYETHOCTH U
(UHAHCOBOE TOJIO’KEHHE KOHTPAreHTa, a TakXKe Takue COOBITHS KaK BBIILIATa TUBUICHIOB, (POpCc-MaKOpHbBIE
00CTOSTENBCTBA (CTUXHUITHBIC OSICTBUS, TIOKAP M MPOY. ), TOTEPH OT KOTOPHIX B JATbHEHUIIIEM MOTYT ITOBITUSTH

Ha CTOMMOCTHh aKTHBOB HJIN BaHOH)KeHHOCTCﬁ B ITa€BOM MHBCCTHIIMOHHOM (1)OHI[€.

MOTHUBUPOBAHHOE CYKICHUE COCTABIIACTCS B CIIy4asiX, TP KOTOPBIX ONPEACIUTH CIPABEIIUBYIO CTOUMOCTh
AKTHUBOB, HCIIONB3Ys IMOJIOKeHUs TpaBmil pacuera CYA sBIsSETCS HEIOCTATOYHBIM M TpeOyercs Oolee
TIyOOKUil aHaM3 COOBITHIA W JaHHBIX. BBIBOJBI MOTHBUPOBAHHOTO CYXKIIEHUS HE JOJKHBI TPOTUBOPEUHTH

OCHOBHBIM MoNIOkeHUsAM TpaBui pacyeta CHA u ocHoBHBIM npuHiunamM MCOO.
MoTuBupoBaHHOE CyXAeHHe odopmiseTcs B NUCbMEHHOM Bujae. OcHOBaHMEM sl NPHUHATHA
MOTUBUPOBAHHOTO CYXJIEHH B LIEJISIX OLIEHKHU CIIPaBeUINBOM cTonMocTy umymectsa [IN® apnsercs npukas

I'enepanbHOro JUPEKTOpa yNpaBIsAIOIed KOMIIAHHUH.

YHpaBJ'I)I}OH_Iaﬂ KOMIIaHHs TTPEAOCTABIISICT B CHCI_[I/IaJ'II/ISI/IpOBaHHblf/i ,Z[GI'IO3I/ITapI/II71 Pa3BEpHYTOC OLICHOYHOC

CYXKICHUC, COIACPKAIICC TAKXKE MHCIOJb3YyECMbIC JI1 aHaJIM3a JaHHBIC U PIH(i)OpMaI_II/IIO, PE3YJIbTAThI
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00pabOTKU/TPAKTOBKH JAaHHBIX/MH(OPMAIMK, NPOMEXKYTOUHbIE BBIBOJbI, MOTHBHPOBOYHYIO YacTh H
OKOHYATEIIFHYIO IKCTIEPTHYIO OIICHKY.

MOTI/IBI/IpOBaHHoe CYXKACHUC NPUMCHHUMO B OTHOIICHUHN BCCX aKTHUBOB donpa.

I'maBa 3. KPUTEPUU IIPU3HAHUSA (IIPEKPAIIIEHUS [IPU3HAHUSA) AKTHUBOB U
OBA3ATEJIBCTB.

3.1. AxtuBbl (00s3aTenbCTBA) TMPUHUMAIOTCS K pacdeTy CTOMMOCTH YHCTBIX aKTHBOB B Cilydae HX
COOTBETCTBHS KPHUTEPHUSM TIPH3HAHUS B COOTBETCTBHH C MEXIyHApOIHBIMU CTaHIapTaMH (PUHAHCOBOM
OTUETHOCTH, BBEJICHHBIMH B ICUCTBHUE HAa TeppuUTOpHH Poccuiickoit denepanum.

3.2. Kpurepun npu3HaHHS M OPEKpPALICHUS NPU3HAHUS AaKTHBOB M O053aTENbCTB YCTAaHABIMBAIOTCA B
[IpaBunax pacuéra CYA (IIpunoxkenue 3 k HactosimuMm IlpaBumam pacuéra CUYA). Ilpusnanue u
IpeKpalleHle MpPU3HAHUS TOKYIKH WINM TpOJaXu (UHAHCOBBIX AKTHUBOB HAa CTAaHAAPTHBIX YCIIOBHAX
OCYILIECTBIISIETCSI C MCIOJNB30BAHMEM YydeTa Mo Aare pacdyeToB. [lokynka (mpogaka) Ha CTaHOAPTHBIX
YCIOBUSX - TIOKyNKa WIM NMpoAaka (PMHAHCOBOIO aKTHUBA B paMKax JOroBOpa, MO YCJIOBHSM KOTOPOTO
TpeOyeTcsi MOCTaBKa akTHUBa B Ipelieslax CpOKa, YCTAHOBJIEHHOTO MpaBWJIaMHM WM COIJIAIIEHHSIMH,
MIPUHATHIMHU Ha COOTBETCTBYIOILEM PBIHKE. J[aTa pacyeToB - 3T0 nata nocraBku akTua ®onny uinu Goxnnom
(3auucieHre WIM CHHMCaHUE IIEHHBIX OymMar B COOTBETCTBUM C BBINHUCKOW MO CYETy JEno). YYeT Ha JaTy
pacyeToB npeaycMaTpUBaET:

1. npu3HaHUe aKTUBA B IEHb €I0 MOJIY4YEeHUs B uMylecTBO DoHIA,

2. TpeKpalleHre MPU3HAHMA aKTHBA HA 1aTy €ro MOCTaBKH U3 uMyiiectsa PoHzaa.

@®oH TpU3HAET BCE CBOM JOTOBOpPHBIE TpaBa W 00s3aTelbCTBA IO TPOU3BOIHBIM (PHHAHCOBBIM

WHCTpYMEHTaM, kKorjga OOoHJ CTAHOBUTCS CTOPOHON JOTOBOPHBIX YCIOBHM TaAKOTO MHCTPYMEHTA

I'naBa 4. IOPAJOK PACUETA BEJIMYUHBI PESEPBA

PesepB Ha BhIIIIaTy BO3HArpaXkaAeHUs (OPMUPYETCS OTIENIBHO B YaCTH PE3EPBa Ha BHIIIATY BO3HATPAXKICHUS
yInpaBisiomled KOMIAHMM M B 4YacTH pe3epBa HA BBIUIATY COBOKYIHOTO — BO3HATPa)ICHUS
CIICIMATN3UPOBAHHOMY JIETIO3UTAPHUIO, AyAMTOPCKOM OpraHM3alMi, W JIHMIY, OCYILECTBIAIONIEMY BEICHUE
peecTpa BiIaJeblieB HHBECTUIIMOHHBIX NTaeB [11® (nanee — pe3epB Ha BBIIIIATY IPOYUX BOZHATPAKACHHN).
PesepB Ha BbIIUIaTy BO3HATrpaXICHUI HAYHMCIIAETCS M OTpakaeTcs B coctaBe 00s3aTenscTB [IMD B TeueHue
OTYETHOTO ToJ1a ¢ HauboJee MO3AHeH U3 IBYX JaT — aThl Hayasa KaJeHIapHOTo rojia WiIH AaThl 3aBEPIICHUS
(oxoHyanwus1) GOPMUPOBAHHSA - JI0:

1. 1aThl OKOHYAHUS KaJE€HIAPHOIO I'0Aa;
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2. 1maThl BO3HUKHOBEHHUSI OCHOBaHUS st ipekparnienus [IM® (BkitounTebHO) B YacTH pe3epBa Ha
BBITIJIATY BO3HATPAXKICHUSI YITPABJISAIONIEH KOMITAHUU;
3. Haubomnee MO3JHEW W3 JBYX JaT NpU NpPEKpalIeHWH - JaThl OKOHYAHHWS TpueMa TpeboBaHWit
kpenutopoB [T nnm natel oOkOHYaHUS peanu3anuu Bcero umyiiectsa [TNO.
PesepB Ha BBIIUIATY BO3HATPaXACHWH, OIMpPEAENCHHBI UCXOAd W3 pa3Mepa BO3HArpakKIeHUs,
npeaycMmotperHoro [pasunamu 1Y [T1®, B TeueHne 0TYETHOTO ro/la HAYUCIAETCA HapacTAIOIIKUM UTOTOM
U oTpaxkaeTcs B coctaBe o0s3atesibeTB [TM®D Ha kaxayro aary ompezaencHus CUA, mpeaycMOTpeHHYIO
[IpaBunamu pacuéra CHA.
Pe3epB Ha BEIUIATY BO3HATPAXACHUS YIPABISIONICH KOMIAHWM W PE3EpPB Ha BHIUIATY MPOYUX
BO3HATPAXKICHUM, B CIIy4ae, €CIU pa3Mep TAaKUX BO3HATPAXKICHHNA OMPEIEISICTCS UCXO U3 CPEIHETOI0BOM
CUYA (manee — CI'CHA), pacCUnTHIBAIOTCS OTACIBHO 10 KaXKI0M 9acTH pe3epBa B CIEAYIOMIEM MOPSIIKE:
B cnyuae onpenenenuss CHA Ha nepBblil pabounii 1eHb roja:
5 - C'JADIWM *x
rae:

5. CyMMa Ha4HCJICHHUS pe3epBa Ha MepBbIi pabouuii I6Hb OTYETHOTO TO/1A;

D . KOJIMYECTBO pa60‘-II/IX JIHEl B TCKYIICM KaJICHAAPHOM IOy,

pacy o o
€94 "™ _ pacuernas (mpomexyrounas) Bemmumaa CUA Ha TepBblii paGounmii JIeHb OTYETHOTO TOfa, B

S

KOTOpI:Iﬁ HA4YUCIIACTCA PE3EPB ~ ', ONPEACICHHAA C TOYHOCTBIO 10 2 — X 3HAaKOB MOCJIE 3aMATOM MO (popMyne:

Axmuevy, — Km,

CHA™ = X +Xx
(1+ yKnD npn)

Axkmusbl | _ pacqerHas BeTMUNHA aKTHBOB, BKITIOYAs ACOUTOPCKYIO 3aI0/DKEHHOCTD Ha MEpBEIi pabounii 1eHb

OTYCTHOI'O roaa. I[C6I/ITOpCKy10 3aJO0JDKCHHOCTh Ha HCpBBIﬁ pa6oqm71 JCHb OTYCTHOI'O rojaa HCO6XOI[I/IMO
YYHUTBIBATh 1O HAYUCJICHUS BOSH&I’pa)K,HGHI/If/i M pC3€pBa HaA BLIIJIATY BO3HAIpaKACHUA 3a l'[epBBIf/i pa6oqm71
JIcHb OTYeTHOTo roja. B CJIydyac OIUIaTbl B HCpBLIﬁ pa6oqm71 JC€Hb OTYCTHOI'O roja BOSH&Fp&X(HCHHﬁ,
Ha4YUCJIICHHBIX B HepBbIﬁ pa60111/1171 JC€Hb OTYCTHOro roja, HCO6XOILI/IMO Ipu  OIPCACIICHUU pacquHoﬁ
BCJIIMYMHBI aKTUBOB Ha HCpBLIﬁ pa6oqm71 ACHb OTYETHOr'o roga yBCJIUWYWUTL CYMMY AKTHUBOB Ha CyMMY
YIJIA4YCHHBIX B03Hana)KHCHHﬁ B HepBLIﬁ paGO‘II/Iﬁ JCHb OTYCTHOI'O rojaa.

Km, _ BCIIMYMHA erHHTOpCKOﬁ 3a10JIDKCHHOCTHU oe3 Yu€Ta HA4YUCIICHHBIX BOSH&Fp&)KZ[CHPIﬁ Ha HepBbIﬁ

pa6oqm71 JCHb OTYCTHOI'O roja.

X - IIPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAA:

xyKn o o
- pasMep BO3HArPAXKIACHUA YIIPABIAIOMICH KOMIIAHHHA OTHOCHUTEIIBHO CFCI‘IA, YCTaHOBJICHHBIA

ITpaBunamu 1Y ITN® (B nossix), nedcTByromuUi Ha epBbI pabounii 1eHb OTUETHOTO I'0/1a;
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npn

- COBOKYNHBIM pa3Mep BO3HArpaXACHUN CIEUHUATU3UPOBAHHOMY JICMIO3UTAPHUIO, OLEHIIUKY
ayIUTOPCKOM OpraHv3allvd, W JIMIY, OCYLIECTBISIOIIEMY BEACHHUE PEecTpa BIAACIbLEB MHBECTUIIMOHHBIX
naeB [IU®D, ornocutensHo CI'CYA, ycranoBnennsiii [IpaBunamu 1Y (B 10isx), IEHCTBYIOMNN Ha MEPBbINA

paboumii IEHh OTYETHOTO TOJIa;

¥ - Ka)K/Ias MPOLICHTHAS CTABKa, ICHCTBOBABIIAS HA MIEPBBI pab0UMii ICHb OTYETHOTO rof1a

X + X

yKn npn

3nauenue | 1+ D HE OKpYyIJIAeTcs.

S CqA lpacll

OxpyriieHue npu pacyere i u MPOU3BOJUTCS HA KaXI0M JICHCTBUH 10 2-X 3HAKOB IMOCIIE 3aISITOM.

Ha ipyrue auu onpezaeneHus CHA (3a uckitoueHneM nepBoro pabodero JHsI OTYETHOIO rojia):

d-1 N
(CYAY +) CYA4,) D.(x,T,)

S_ — t=1 % n=1 _ S ,
i D T ; k

rac:
k — HOp)I,HKOBbIﬁ HOMCP KaXJA0I'0 HA4YUCJICHUS pE3€pBa B OTYCTHOM roay, HpI/IHI/IMa}OH_[I/Iﬁ 3HaueHus oT 1 110

i. k=1 — mops.IKoBEI HOMEp TocTeHEro (TEKYIET0) HAaYNCISHHS pe3epBa;

Sk . CyMMa KaXa0ro Nponu3B€ACHHOIO B TCKYIIEM OTYCTHOM IOy HAYHCIICHUA PE3€PBA,

Si. CyMMa O4YCpeaHOTO (TeKyH_ICFO) HA4YUCJICHUS pe3€pBa B TCKYILIEM OTYCTHOM I'O4Y,

D _ xonuuectso pabovux JHEH B TEKYIIEM KaJICHIApPHOM IOy,

T _ xonuuecTBo pabouux IHEW Mepuo/ia, ONMPESIICHHOTO ¢ Havyalla TEKYIIIET0 OTYETHOTO roaa /10 (BKITFOTAsT)

JTaThl HAYMCIIEHUS pe3epBa Si;

t — IOPSAKOBBIA HOMEp pabodero mHs, MPHHALIEKAIIErO NEPHOIY, 33 KOTOPHII OMpeeNeHo .

b
NpUHUMAONINHA 3Ha4eHus ot 1 1o d. t=d — mopsaKoBEIif HOMep pabodero JHS HAYMCICHUs pe3epBa S,

a4, CTOMMOCTD YHUCTBIX aKTHUBOB II0 COCTOAHHIO HAa KOHCII KaXX10T0 pa60qer0 OHA t, 38 UICKJIIFOYECHUEM JTHS

d. Ecu Ha paGouwnii nens t CHA He onpenernena, oHa npuHIMaeTcs paBHoii CUA 3a mpeaniecTBYOIii THIO
t paboumii I€Hb TEKYILEro OTYETHOIO roJia.

cya e S

- pacuetHas (mpomexyrouHas) BenmunHa CYA Ha nmaty d, B KOTOpO#l Haumcisercs: pesepB °

b

OTpeIeNICHHAs ¢ TOYHOCTHIO JI0 2-X 3HAKOB TOCJIE 3aMATOH 1Mo GopmyIie:
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N N
z (xyxn Tn ) z ('xnpnI; )
n=l1 n=1

i—1 d—1 ( T + T )
(Axmuebt, —Km, + Y S,)— (D CUA, * " " )
Cq paci _ k=1 t=1 D
d N N
Z(xyKnTn ) Z('xnpnTn )
n=1 + n=1
1+ ( T I ))
D ;

Axmuebvl

¢ - pacyeTHas BeJIMYMHA aKTUBOB, BKJIIOYas AEOMTOPCKYIO 3aJOJKEHHOCTD Ha Aaty d. Jlebutopckyro
3aJJ0JKEHHOCTD Ha 1aTy d He0OX0IMMO YUUTHIBATh A0 HAYMCICHUS BO3HATPAXICHUH U pe3epBa Ha BHIILIATY
BO3HarpaxaeHus 3a nary d. B ciyyae orutater B gaty d ynpasisttomieid komnaaueit u3 [IM® Bo3HarpaxaeHui,
HAYUCIIEHHBIX B 1aTy d, HEOOXOIUMO MPH ONpPeIeIEHNH PaCUeTHON BEJTMUMHbBI aKTHBOB Ha J1aTy d yBeIUUUTh

CyMMY aKTHBOB Ha CyMMY YIUIa4€HHBIX BO3HATPaXIECHH B AaTy d.

Km, BCJIMYMHA erﬂHTopCKOﬁ 3aJJ0JDKCHHOCTH oe3 y4€Ta HA4YUCJICHHBIX BOSH&Fp&)KI[CHI/If/i Ha Oaty d,

BKIIIOYAss OCTAaTOK pe3epBa Ha BBIUIATY BO3HarpaxiaeHus Ha patry d-1, rme d-1 —pabouwmii neHs,

npeuecTByromuit gate d.

i1
Sk
k=1 - 061113.)1 CyMMa pE3C€PBOB HA BLIIIJIATY BO3HAIPAXKACHUA, HAYUCJICHHBIX C Havdalia roJia 10 AaThbl d.

X - IIPOLICHTHAA CTaBKa, COOTBECTCTBYIOIIAA:

xyKn o o
pasMep BO3HAIPAXKICHUA YIIPABIAIOMICH KOMIIAHHHA OTHOCHUTEIIBHO CFCI‘IA, YCTaHOBJICHHBIA

Ipasuiamu TV TIAD (B gomsx), AeHCTBYIOMMIT B TEUCHHE TIEpHOaA | ;

npn

- COBOKYNHBIA pasMep BO3HATPAXKIACHUN CHENUANIM3UPOBAHHOMY JEMO3UTApHIO, ayAUTOPCKON
OpraHW3alli{, W JIMIY, OCYLIECTBISAIOIIEMY BEICHUE PEECTpa BIANCIBLEB MHBECTULIMOHHBIX naeB [IND,

otHocurensHO CI'CYA, ycranosnenusii [Ipasunamu 1Y [TU® (B nomnsix), AeHCTBYIOLINI B TEUEHHUE TIEPHOJIA

T,.
b

N — K0J-BO CTaBOK, ICHCTBOBABIIMX B OTYETHOM TOAY;

e Kaxxaass NIpolCHTHas CTaBKa, JIeficTBOBaBIIIAs B TCUCHUE nepuoaa Ly 5

T - xonmuecTBO pabounx JHEH MEpHOJa, B KOTOPOM JeiiCTBOBAA CTABKA | IPHHAUICKAIIEE [IEPHOLY | /
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Z (x_VK}'ITn ) Z (xnpnTn ) Z(xykn]:z ) Z(xnpn]:z )

e + )
I 7 7 7
N
1T
3HayeHus M; D 1+ D HE
i
OKPYTJISIOTCS.
Oxkpyruenne pu pacuere S u M I npoussomures Ha KaxIoM JeHCTBHM 10 2-X 3HAKOB

IOCIIE 3aMSTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBHITUIATY BOZHATPAKIACHHUS YMEHBINAETCS HA CYMMBbI HAUHCIICHHOTO B
TEUEHHE OTYETHOTO I'0J1a BOSHATPAXKIACHUS YIIPABIISIIOIICH KOMITAHNH, CIICIUAIN3UPOBAHHOMY JCTIO3UTAPHIO,
ayIUTOPCKOM OpraHW3aINH, U JIUIY, OCYIIECTBIISIONIEMY BEJICHHE peecTpa BIAJENbIIeB MHBECTHIIMOHHBIX
maeB [TU®D.

He wcnonp3oBaHHBIE B TEUEHHWE OTYETHOTO TOJIa PE3EPB HA BHIUIATY BO3ZHATPAXKICHUS ITOIJICIKUT
BOCCTAHOBJICHHIO 110 OKOHYAHHIO OTYETHOTO T'0Ja, HO HE TI03/IHEE TIEPBOT0 paboyero JHS Toja, CIeIyIOIero
3a OTYETHBIM, W TPHU3HAETCA B COCTaBE MPOYUX JOXOJOB. YKA3aHHOE BOCCTAHOBJICHHE OTPAXKAETCS IPHU

nepsoM onpeaeneHurn CHA B roay ciieyronieM 3a OTYETHBIM TOJIOM.

Inaa 5. MIPABHJIA OKPYIVIEHUSI NIPU PACYETE CHPABEUIMBOM CTOUMOCTH
OTAEJIbBHBIX BUJIOB AKTUBOB.

Hns ueneit pacuéra cnpaBeAJIMBOM CTOMMOCTM aKTHBOB, BXOJSIIUX B cocTaB umymiectBa [IM®
WCTIONB3YIOTCS CJIEAYIONUE METOANKH B pa3pe3e BUIOB aKTHBOB:

Bun aktuBa [IpaBuio

AKIIMHM HHOCTPaHHBIX Croumocts = Oxp(KommuectBo*Oxp(LlenaKotuposku*

KOMMEPYECKHUX OpraHu3alnui KypcKotuposku,6),2)

Jleno3uTtapHsIe paCIUCKH Croumocts = Okp(KommuectBo*Oxp(LlenaKotuposku*
KypcKotupoBku,6),2)

[Tan ®ong0B CroumocTts = Oxp(KonmuectBo*Okp(LlenaKotuposku™
KypcKotuposku,6),2)

lNocynapcTBeHHbIE IEHHBIE Croumocts = Oxp(KonmuectBo*Oxp(Homunan* KorupoBka*

Oymaru BaemHero 3aiima (P®) | KypcKotuposku,6),2)

HK = Oxp(Oxp(HK/IKotuposku,4)* KypcKortuposku,2)*
KomngecTBo

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

HK = Oxp(Oxp(HKIKotuposku,4)* KypcKoruposku,2)*
KommgecTtBo

OO6nuranyum UHOCTPaHHBIX Croumocts = Okp(KommuectBo*Oxp(Homunan* Kotuposka*
KOMMEPYECKHUX OpraHu3alnui KypcKotupoBku,6),2)
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HK/JI = Oxp(Oxp(HKIKotupoku,4)* KypcKotuposku,2)*
KonuuecTBo
Lennbie 6ymaru nnoctpanabix | Croumocts = Okp(KonuuectBo*Oxp(Homunan* Kotuposka™*
rocyapcTB KypcKotuposku,6),2)
HK/I = Oxp(Oxp(HKIKotupoku,4)* KypcKotuposku,2)*
KonuuecTBo
Llennbie Oymaru CroumocTts = Oxp(KonmuectBo*Oxp(Homunan* Koruposka*
MexayHapoaHbix puHaHcoBbIX | KypcKotupoBku,6),2)
Opranuzarun HK/JI = Oxp(Oxp(HKIKotupoku,4)* KypcKotuposku,2)*
KonuuecTso

KosnnuecTBO — KOJMUECTBO €IUHHUI] COOTBETCTBYIOILEIO aKTUBA B COCTaBe aKTUBOB ()OHMA, MOAJEKAIINE
OLICHKE;

HenaKotupoBku, KotupoBka -  1ieHa akTHBa, ompenesieHHas B cooTBeTcTBUU C [lpumoxenuem Nel
ITpaBunam pacuéra CHA B COOTBETCTBYIOLIMX BEIMUMHAX (B TOM YHCIIE B % OT HOMUHAJIA) U BaJIIOTE;

Kypc KoTupoBku — Kypc KOHBEpPTALMU BaJIIOThl KOTUPOBKH B BaOTy ompeneneHuss CHA B COOTBETCTBHH ¢
1.2.6. k [IpaBunam pacuéra CHA;

Homunan — HOMuHaNbHAasi CTOMMOCTb aKTHBA, BEIPaKEHHAsI B COOTBETCTBYIOIEH BaJIIOTE;

HKJI — HakomeHHbIH KYTTOHHBIM T0XO/;

[MpomexxyrouHoe okpyrienue uroroB dactu ¢opmynsl «llenaKorupoBku*KypcKotuposku», a Ttakke
«Homunan*Koruposka*KypcKoTupoBku» npousBoguTcs mo mpaBuiIaM MaTeMaTHYECKOTO OKPYIJICHHS 110
miecTd 3HAKOB TMOcie 3amsToid. (DUHANbHBIE pPE3yJbTaThl PACUETOB OKPYIJSIIOTCS 1O TpaBHIaM

MAaTEMATHYCCKOTO OKPYTJICHHA 10 JBYX 3HAKOB IIOCJIC 3aITOM.

Inaa 6. MOPSIIOK YPEI'YJIUPOBAHUS PA3SHOIJIACUM MEXIY YIPABJSIOIIEN
KOMIIAHUEN M CHEIUAJIU3APOBAHHBIM JIELIO3UTAPUEM IPHU OIPEJIEJEHUA
CTOUMMOCTHU YUCTBIX AKTUBOB

IIpn oOHapyXeHUH paCXOXKJIEHUH B pacueTe CTOMMOCTH YHUCTBIX AaKTHBOB, IPOM3BEAECHHBIM
Crnenanu3upoBaHHBIM JIEIO3UTApUEM U Y TIPABIISIONICH KOMITAaHHUH, Y IPABIISIONICH KOMIIAHUN HEOOXOIHMMO
B KpaT4YalIuil CPOK MPEANPUHATE BCE HEOOXOAUMBIE MEPbI IJIs1 YPETYJINPOBAaHUS BOZHUKIINX PA3HOTIACHH.
CTopoHBI BIipaBe MOTpeOOBaTh APYT Y ApyTa 00 JOKYMEHTHI (MJIM UX KOTIHH ), TOATBEP)KIaromie (GhakTel
HaNpaBJICHUS/TIONYYEHUST PACTIOPSDKEHUH TI0 cYeTaM, a TakKe HWHBIX JIOKYMEHTOB, HEOOXOIUMBIX JIJIs
BBISICHEHHSI IPUYMHBI U YCTPaHEHUsI OOHAPYKEHHBIX PACXOKACHUI.

B cnydae He OCTHMXKEHUS ypEryIUpOBAHUS PACX0KICHUN B pacyeTe CTOMMOCTH YUCTBIX aKTHBOB,
Crienmanu3upoBaHHbBIN JETIO3UTAPUHA M Y IIpaBiAtonias KOMIaHUs COCTABILIIOT aKT PACX0XkICHUHN JaHHBIX B
CrpaBke 0 CTOMMOCTH YUCTBIX aKTHBOB.

B cnywasx n3MeHeHHs TaHHBIX, HA OCHOBAHMHM KOTOPBIX ObLIa ONpezeseHa CTOMMOCTb YMCTBIX

AKTHUBOB, CTOMMOCTb YHUCTBIX AKTHBOB IOMAJICKUT NECPCPACUCTY. Hepepacqu CTOMMOCTHU YHUCTBIX aKTHBOB
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MOJKET HE OCYLIECTBIATHCA TOJBKO B Cydae, KOrja OTKIIOHEHHE HCIIOJIb30BaHHOM B pacueTe CTOMMOCTH
akTuBa (00s3aTenbeTBa) coctaBisieT MeHee yeM 0,1% KOppeKTHOH CTOMMOCTH YUCTHIX aKTHBOB M OTKJIIOHEHHUE
CTOMMOCTH YHUCTBIX aKTMBOB Ha 3TOT MOMEHT pacuera cocrasisieT MeHee 0,1% KoppekTHo#l crommocTu
YHUCTBIX aKTUBOB.

ITon u3MeHeHHEeM JaHHBIX CIIEAYEeT MOHUMATh MOJdy4YeHHue HOBOW MH(pOpMalUy, HEOOXOAUMON 11t
pacueTa CTOMMOCTH YHMCTBIX aKTHBOB, KOTOpas HE ObLIa JOCTYIHONW Ha MOMEHT OINpEJENIeHHs] CTOMMOCTH

YHUCTBIX aKTUBOB.

Ipuiioxenne 1
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k [IpaBunam pacuéta CHA

I[OIIYCTHMI)IC METOAbI OIIPEACICHUN cnpaBezmnBoﬁ CTOMMOCTH I€HHbIX 6yMar

Yp
oBe
Hb
onp
eqe
JIeH
Bun it MeToabl onpeesieHUs CIPABeIJINBOH CTOMMOCTH
aKTHBa np
aBe
AU
BOI
CTO
UM
oct
"
Topryemslii HeTopryemsiii
Jliist onpeseneHys CpaBeyIMBON CTOMMOCTH, UCIIONB3YIOTCS 1LIEHBI
OCHOBHOTO PbIHKa 32 IOCJIEIHUH TOPTOBBIil JeHb (U3 YHCIIa AKTUBHBIX
poccuiickux Oupx), BBIOpaHHBIE B clienyroLeM nopsiake (yObIBaHUS
MIPHOPUTETA):
a) neHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUH POCCUIICKON
6up>xu Ha naty onpeneneHus CHA mpu ycinoBUH NOATBEPXKICHUS €€
KoppekTHocTH. LleHa cnpoca, onpeneneHHas Ha qary onpeaenenus CUA,
IIPU3HAETCS KOPPEKTHOM, €CIIM OHAa HAXOAUTCS B MHTEPBAJIe MEXKTY
Iennsie | MHHHMMAaJIbHOM 1 MaKCUMaJIbHOW IIEHAMH C/IEJIOK Ha 3Ty )K€ JIaTy 3TOH ke
6yMaurI/1 ypo OupyKH (BKIIFOUAs TPAHHIIBI HHTEpBaja); oTCyTCTBYET
pocemtickn | <o
X b) cpenHeB3BenIeHHAS [IEHA HA MOMEHT OKOHYAHHS TOPIOBOH CECCHH
SMUTEHTOB b poccuiickoii Oupxu Ha nary onpezaenenuss CHA, npu ycinoBuH, YTO JaHHAS
LIeHa HAXOAUTCS B Tpeeliax Clpea Mo Cpocy U NPeAIoKeHHIo (BKIoYas
I'paHUIBI MHTEPBaa) Ha yKa3aHHYIO J1aTy;
C) LIeHa 3aKPbITUSl HA MOMEHT OKOHYaHHU S TOPrOBOM CECCHU POCCUICKON
Oup>xu Ha naty onpenenerus CHA mpu ycinoBUH OATBEPXKICHUS €€
KOppeKTHOCTH. L{eHa 3aKkpbITUs IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI
JlaHHBIE 00 00BbEME TOProB 3a JICHb U 00bEM TOPI'OB HE PABEH HYIIIO C
nposepkoii (CLOSE)<>0.
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HJ’I}I OIPEACIICHUA CHpaBeZ{J’IHBOﬁ CTOMMOCTH aKIUH pOCCI/II\/'ICKI/IX OMHUTCHTOB,
HCIIOJB3YIOTCA B IOPAAKE IIPUOPUTETA:

1. OntHa U3 nepeyYrcieHHbIX HUXKE LIeH PhIHKA, HE MPU3HAHHOI'O aKTHBHBIM
(ucmonp3yroTest neHsl MocOupikn), BEIOpaHHAS B CIIEAYIONIEM TOPSIIKE
(yOBIBaHUS IPHOPHUTETA):

a) neHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUH POCCUICKON
Oupyxu Ha naty onpenenenust CHA npu yciioBUHM HOATBEPXKICHUS €€
koppekTHocTu. LleHa crpoca, onpeneneHHas Ha naty onpenenenus CHA,
IIPU3HAETCS] KOPPEKTHOI, €CIIN OHa HAXOAUTCS B MHTEPBAIE MEXAY
MHUHUMAJIBHOH 1 MaKCHMAJIbHOW IIEHAMHU CZISJIOK Ha OTY XKe JAaTy ITOH Ke
OupyKH (BKIFOYAst TPAaHHUIIBI HHTEpBaia);

b) cpenHeB3BelcHHAS [[eHA HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU
poccuiickoit Oupxu Ha fary onpezaencHuss CHA, npu yclIoBHH, YTO JaHHAS
LIeHa HAXOAUTCS B Tpe/iesiax Crpe/a Mo Crpocy v NpeoKeHHI0 (BKI0Yast
rpaHUIlbl HHTEPBAJa) HA YKA3aHHYIO ATy,

C) LIeHa 3aKPbITUS HA MOMEHT OKOHYaHHU S TOPrOBOM CECCHU POCCUHCKON
Oupyxu Ha naty onpenenenust CHA npu yciioBUHM HOATBEPKICHUS €€
KOppeKTHOCTHU. L{eHa 3aKpbITUs IPU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI
JlaHHBIe 00 00BbEME TOProB 3a JICHb U 00bEM TOPI'OB HE PAaBEH HYIIIO C
nposepkoii (CLOSE)<>0.

2.CrpaBenMBasi CTOUMOCTbD aKIMH, 00palaommxcs Ha POCCUIICKUX U
MHOCTPaHHBIX (POHTOBBIX OMprKax, ONPENEISIETCS B COOTBETCTBUH € MOZIEIBIO
OLIEHKH, OCHOBAaHHOH Ha KOPPEKTUPOBKE UCTOPHUYECKOI LIeHHI (1anee —
monens CAPM).
JlaHHasi KOPPEKTUPOBKA IPUMEHSIETCS B CIIy4ae OTCYTCTBHS HaOJII0AaeMoi
LIEHBI B TeUeHHE He Oonee mecsatn pabounx auel (nanee 3 yposens). s
LeJieil OLIEHKH CIpaBeUIMBOH CTOMMOCTH UCIIONB3YETCs CPAaBHEHUE
JIMHAMUKH (JIOXOHOCTH 32 OIPEeEICHHBII TPOMEXKYTOK BPEMEHH )
aHAIM3UPYEeMOro (PMHAHCOBOTO HHCTPYMEHTA C AMHAMMKOH PHIHOYHBIX
HH/IUKATOPOB.

B kauectBe ppIHOYHOr0 MHMKaTOpa (OeHUMapKa) aKIHi pOCCUHCKUX
SMHTEHTOB, MOT'YT HCIIOJIb30BaThCS:
- unaexkc Mockosckoii bupxu (IMOEX).
- MH/IEKCHI aKLIMI LIMPOKOTO PhIHKA (OCHOBHBIE HHJEKCHI), Takue kak MSCI,
S&P500, DJIA u npyrue;
- KalMTaIM3aliOHHbIe WHAEKCHI aKIINi (BBICOKOH, CpeTHeH B HU3KOI
KanuTalIn3alum);
- OTpAacJeBbIC HHICKCHI.
ITo neno3uTapHBIM pacnrcKaM BO3MOXKHO HCIIOJIb30BaHHE PHIHOYHBIX
WH/AUKaTOPOB B OTHOIIEHUM 0a30BbIX AKTUBOB, TAKXKE CJIENYET BBIONPATh
HH/IEKC C Y4€TOM CTPaHOBOI'O PUCKA HHCTPYMEHTA.
TaGnuia BEIOOpa COOTBETCTBYIOIIET0 HHAEKCA ycTaHaBIuBaeTcs B [IpaBuinax
pacuéra CHA
B ciyuae, ecnu BanoTa MHIEKCA OTIIMYAETCS OT BAIIOTHI OLIEHUBAEMOM

OTCYTCTBYET
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LIEHHOH Oymaru, pacyer IPOU3BOJUTCS C y4ETOM KyPCOBOW pa3HHIIBI IO

Kypcy, onpenensieMomy B cootsercTBuu ¢ IIpaBunamu onpenenenus CHA.

dopMyna pacuera  CHpaBeUIMBOM  CTOMMOCTM HA  JaTy  pacdera
P, = P, x (1 + E(R))

®dopmyra pacuera oxxumaeMoit noxomgaoctu moaenn CAPM:

E(R) = Ri+ B (R — Rp)

_ Pmy

™ Pm,

[TapameTpbl popmMyJ1 pacueTa CipaBeAJIMBONA CTOUMOCTH, Moienu CAPM:

P, - cmnpaBemsuBas CTOMMOCTb OJHOW LEHHOM OymMard Ha [Jarty
onpezie/IeHUs CipaBeJJIMBONA CTOUMOCTH;

P, - mnocnegHss omnpejeseHHas CIpaBeJJuBas CTOUMOCTb II€HHOM
bymaru;

Pm; - 3HayeHWe pBIHOYHOTO WHAWUKATOpa Ha [JaTy OIpejeseHust
CIpaBe/IInBOM CTOMMOCTH;

Pm, - 3HayeHWe pPBIHOYHOTO WHAUKATOpA Ha MNpPEJbIAYIIYI0 JAaTy

oIpejieJIeHUs ClIpaBe/JINBON CTOMMOCTH.

E(R) - oxxujjaemMasi J0X0AHOCTh LIeHHOH 6yMary;

B - Bera k03¢ dUIMEHT, pACCYUTAHHBIA 10 U3MEHEHUSIM LieH (3HAYEHUH)
PBIHOYHOIO HMHJAMKATOpAa M U3MEHEHUSM IieHbl LieHHOW Oymaru. [lis
pacueTta kKo3dpdunueHTa 3 UCMOJMB3YIOTCA 3HAYEHUs, ONpe/iesleHHble 3a
nocjaefHue 45 TOpProBeIX JHeH, MpejlIecTBYIOLIUX JAaTe ONpejeseHUs
CIpaBe/IInBON CTOMMOCTH;

R - I0XOHOCTb PEIHOYHOT'O MHJIUKATOPA;

R¢ - Risk-free Rate - 6e3puckoBasi cTaBKa J0X0JHOCTH;

be3puckoBasg cTaBKa [OXOAHOCTH OIpefesseTcd Ha JarTy
ompejie/leHHas CIpaBeJJINBOM  CTOMMOCTH. be3puckoBass cTaBKa
AOXOAHOCTHU INPHUBOAUTCA K KOJIMYECTBY KaJ€HAAPHBIX ,ClHeﬁ Mexay
JlaTaMHu ee pacyeTra 1no ¢popmyue:

R; = (R;/365) X (T, — Ty)

rue:
rae (T; — Tp) - KOJMYECTBO KajJleHJAPHBIX JHEH MeXIy yKa3aHHbIMH
JaTaMU.
T, -ZlaTa onpejie/ieHUs CIpaBeJINBOY CTOUMOCTH;
T, - mpeAbIAyLIAs AATa ONpefieJieHUs CIPaBe/[JINBOU CTOMMOCTH.

J1s akiui pOCCUMCKUX SMUTEHTOB, TOPTyeMbIX Ha MOCKOBCKOM

Bupxe 6Ge3puckoBas CTaBKa JOXOJHOCTU — CTaBKa, OlNpeje/leHHas B

COOTBETCTBUU CO 3HAYEHHEM KPUBOUM OECKYIIOHHOU JJOXOJHOCTH (CTaBKa

KB/l) rocyzapcTBeHHBIX I[eHHBIX OyMar Ha WHTepBajie B OAWH roj. B
pacyeTe UCNOJb3yOTCH:

e MeTOAMKA pacuyéTa KPUBOU OECKYNIOHHOW  JIOXOJHOCTHU

rocyZapCTBEHHbIX oO6/uranui, onpejeneHHass MocCKOBCKOM
OGUpKen;

e JuHaMHYecKHe napaMeTpbl G-KpHUBOMH 110 COCTOSIHUIO HA KaXK bl
TOPTOBbIM JieHb, MNyOJHWKyeMble Ha OQUIMAJIBHOM calTe
MOCKOBCKOU GUPKHU.

CraBka KB/| paccuuTbiBaeTcs 6e3 MpPOMEXYTOYHbIX OKPYIJIEHUH C
TOYHOCTBIO /10 2 3HAKOB 10CJIe 3anTON (B IPOLEHTHOM BbIPaKEHHUH).

Bera koapunment -
_ Covariance (R,, Rpy)

Variance (Ry,)
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R, - 10XOHOCTH aKTHBA;
Pa; — nena 3akpbITHsl akTUBA Ha Jary i;
Pa;_; — nmpenpiaymas 1ieHa 3aKpbITUS aKTHBA;
Ry, - I0XOJHOCTB PEIHOYHOTO MHANKATOPA,
Pm; — 3HaueHHe prIHOYHOTO MHAMKATOpA HA ATy i;
Pm;_, — npensinymee 3HaueHNE PHIHOYHOTO HHIANKATOPA,;
i=1..N, ToproBele [AHHM, NpPEIUICCTBYIOIINE JaTe  ONpeAeICHUS
crpaBeUIMBOH cTOMMOCTH. Il pacyera JOXOIHOCTH aKTHBAa M PHIHOYHOTO
uHAnKaTopa (OeHuMmapka), HMCHONB3YIOTCA 3HA4YECHHUs LEHbl 3aKpbITUA U
PBIHOYHOTO MHIUKATOpA 32 MOCIeAHNE 45 TOProBbIX JHEH, PeeCTBYOLINEe
JlaTe OIpeAesIeHNsl CIpaBeJInBON CTOUMOCTH.
bera xodGUIMEHT paccUnMTHIBaeTCS HA JaTy, NPEALISCTBYIOIIYIO
JlaTe OIpeleNieHus crpaBeaanBoil croumocTd. Ilpn sTom nara pacdera bera
K02 HUIEeHTa JOIKHA SBISATHCS TOPrOBBIM THEM.
I[Ipn wcnonmszoBanmu wmoxenmn CAPM B memsax pacdera bera
ko3 punreHTa:
e Ui aKUMH POCCHHCKMX 3MHUTEHTOB NPHUMEHSAIOTCS 3HaueHHs LleHsl
3aKkpbITUs Ha MockoBckoil bupxke.
ITonyuyenHoe 3Hauenue bera xoaduuueHTa OKPYriaseTcs Mo MpaBuiIaM
MaTEMAaTUIECKOT0 OKPYIJICHUS 10 MATH JECITUYHBIX 3HAKOB.
[lokazarenu R, R, paccuuTeiBaloTcsi 6€3 NPOMEXYTOYHBIX
OKpYTJIEHUH.

[Ipoyue ycioBus:

lleHa 3aKpbITUS aKTHMBa Ha JiaTy ONpejeseHUs CrpaBefiBOU
CTOMMOCTH B MOJIeJIU HEe YYUTHIBAETCS.

[Ipu OTCYyTCTBUM L|eHbI 3aKPBITHS B KAKOU-THM6G0 TOPrOBBIN JleHb
B nepuoje 45 TOproBeIxX JHEW, Ha AaTy pacdera kosdpounuenTta bera,
vHpopMalMs O 3HAYeHUM PBIHOYHOIO HHJAUKaTopa (6eHUMapka) U
6e3pHUCKOBOM CTABKHU 32 3TOT TOPTOBBIN JIeHb B MO/I€JIM He YIYUTBIBAETCSL.

[Ipy Ha/JUYUU LeHbl 3aKpbITUS U OTCYTCTBUM 3Ha4yeHU:
PBIHOYHOTO UHJWKaTOpa (6eHYMapKa) B KaKOH-JMO0 TOProBbIH JeHb B
nepuosie 45 TOproBbIX JAHeH, Ha jaTy pacyera koadduuuenta bera,
3HayeHUe PbIHOYHOI'0 UHAMKATOopa (6eHUYMapKa) 3a 3TOT TOPTOBbIN leHb
NPUHUMAETCS PaBHBIM [10C/1eJHEMY U3BECTHOMY.

[lpy oOTCYyTCTBUM 3HaAueHUs 6Ge3pPUCKOBOM CTaBKM Ha JaTy
pacyeTa, 3HaueHUe 6e3pUCKOBON CTAaBKMU 3a 3TOT JeHb NPUHHUMAETCS
PaBHBIM IOCJIEJHEMY U3BECTHOMY.

C faThl BOSHUKHOBEHUSI OCHOBAHMUH [JIs1 IPUMEHEHUs] MOJeNU
CAPM jp0 patbl mpekpalleHWs] OCHOBAaHMU [JiI MPUMEHEHHUsS MOJIesT!
CAPM wucnosnb3dyercs uHOpManus TOJbKO TOH OUPXKH, KOTOpas
omnpe/ie/ieHa Ha JaTy BO3HUKHOBEHHWA OCHOBAaHWH A/ INpHMeHEeHMU:
mogenu CAPM. K Takoit uHpopMauu OTHOCUTCSA CIe[yIolre 3Ha4eHUSs:

e  lleHa 3aKpbITHS;

o 3Ha4eHHe PbIHOYHOTI0O HHAUKAaTOpPa.

Jliis obnuranuii pocCUHCKUX 3MUTEHTOB B IOPsI/IKE YOBIBAHUS NIPHOPUTETA:

1. Lena, paccuntannast HKO AO HP/] mo meTononorusim, yTBepKIeHHBIM
01.12.2017 u mo3gHee, onpeeneHHas no Meroqy 1 um merony 2.

2. llena BGN (Last Price), packpbiBaeMasi HHPOPMAIIMOHHON CHCTEMOMN
"Baymbepr" (Bloomberg) Ha narty onpeaenenust CHA;
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3. Ilena BVAL (Mid BVAL), packpbiBacMasi HHQOpMALHOHHO# CHCTEMO#T
"Baymbepr" (Bloomberg) na naty onpenaenenuss CHA. Score paBeH 6 U BblIiIe

4. OpHa U3 NepeyrCICHHBIX HIKE LIEH PBIHKA, HE IIPU3HAHHOTO
aKTUBHBIM (HMCIIONB3YIOTCS IeHBI MocOupkn):

a) neHa crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTrOBOM CECCUH POCCUIICKON
Oupyxu Ha naty onpenenenust CHA npu ycioBUH HOATBEPKICHUS €€
koppektHocTu. LleHa crpoca, onpeneneHHas Ha naty onpenenenus CHA,
IIPU3HAETCS] KOPPEKTHOI, €CIIN OHA HAXOAUTCS B MHTEPBAIE MEXAY
MHUHUMAJIBHOH 1 MaKCHMAJIbHOW IIEHAMHU CZICJIOK Ha OTY XKe JAaTy 9TOH Ke
OupyKu (BKIIFOYast TPAaHHUIIBI HHTEpBaia);

b) cpenHeB3BelcHHAS [IEHA HA MOMEHT OKOHYaHHUsI TOPrOBOM CECCUU
poccuiickoii Oupxu Ha nary onpezaenenuss CHA, npu ycinoBuH, YTO JaHHAS
LIeHa HAXOAUTCS B Tpejeliax Clpea Mo Cpocy U NPeAIoKeHHIo (BKIoYas
I'paHUIIBI MHTEpBaJa) Ha yKa3aHHYIO J1aTy;

C) LIeHa 3aKPbITUS HA MOMEHT OKOHYaHHU S TOPrOBOM CECCHU POCCUICKON
Oup>xu Ha naty onpenenerus CHA mpu ycinoBUH NOATBEPXKICHUS €€
KOPPeKTHOCTH. LleHa 3aKkpbITus NpU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI
JlaHHBIE 00 00bEME TOProB 3a JICHb U 00bEM TOPI'OB HE PAaBEH HYIIIO C
nposepkoii (CLOSE)<>0.

5. Ilena no Moxenu oeHKH B cOOTBEeTCTBUU C [Ipunoxenuem 4 k
HacTosmuM npaBmiam onpenenenns CHA (YposeHs 2)

B HOpsi/ZIKe YOBIBaHMS IPUOPUTETA!

Jlnst obauraIuii pOCCUICKUX 3IMUTCHTOB:

a) nera HKO AO HP/I, onpenenennas mo MmeToay 3 Ha OCHOBE METO/UK,
yrBepkaenusx 01.12.2017 u nozgHee;

0) Mozenb oueHkH B coorBeTcTBUHU ¢ [Ipunoxennem 4 k [IpaBunam pacuéra
CYA (yposeHs 3);

IleHa, Ha OCHOBaHMH OTYETA OLEHIIMKA, COCTABICHHOIO HE paHee 6 MecsIeB
1o natel onpenenernst CHA

OreHka, Ha
OCHOBaHHHU OTYETA
OLICHIINKA, C aThI
OLIEHKH KOTOPOT'0
nponuto He Oornee 6
Mecs1eB Ha 1aTy
orpeeNeHus
CIIpaBeJIuBON
CTOMMOCTH.
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Lennsie
Oymaru
HMHOCTpPaHH
BIX
9MUTEHTOB
(B ToM
qHCIIe TTan
HMHOCTpPaHH
BIX
HMHBECTHUIIH
OHHBIX
douaon)**

Ypo
BCH

Ecnu uis onpenenenus cpaBeyIMBOd CTOMMOCTH, HCIIONB3YIOTCS LIEHBI
OCHOBHOTO PBIHKA 32 OCJIETHHI TOPrOBBIA AeHb (M3 YMCIIa aKTHBHBIX
POCCHHCKUX OMPIK), MCIONB3YIOTCS IIEHBI, BHIOPaHHBIC B CIEIYIOMIEM
nopsiake (yObIBaHHS IPUOPUTETA):

a) uena crpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOW CECCUM POCCUICKOM
Oupyxu Ha naty onpenenenust CHA npu yciioBUH HOATBEPKICHUS €€
koppekTHocTu. LleHa crpoca, onpeneneHHas Ha naty onpenenenust CHA,
IIPU3HAETCS] KOPPEKTHOI, €CIIN OHA HAaXOAUTCS B MHTEPBAIE MEXAY
MHUHUMAJIBHOH 1 MaKCHMAJIbHOW IIEHAMHU CZISJIOK Ha JTY XKe JaTy ITOH ke
OupyKH (BKIIFOYAst TPAHHIIBI HHTEpBaia);

b) cpenHeB3BenIeHHAS [IeHA HAa MOMEHT OKOHYAHHMS TOPIOBOH CECCUH
poccuiickoit Oupxu Ha nary onpezaenenus CHA, npu ycinoBuH, 4TO JaHHAS
LIeHa HAXOAUTCS B Mpejeliax Clpea Mo Cipocy U NpeaiokeHHo (BKI0Yas
IpaHMIBl HHTEpBAJa) Ha YKa3aHHYIO 1aTYy;

C) LIeHa 3aKPbITUsI HA MOMEHT OKOHYaHUS TOPTOBOM CECCHU POCCUHCKON
Oup>xu Ha naty onpenenerus CHA mpu ycinoBUH NOATBEPXKICHUS €€
KOppeKTHOCTHU. L{eHa 3aKkpbITUs IPU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI
JlaHHBIE 00 00BbEME TOPToB 3a JICHb U 00BEM TOPrOB HE PABEH HYIIIO C
nposepkoit (CLOSE)<>0

Ecnu uis onpenenenus cpaBeyIMBOH CTOMMOCTH MCIIOIb3YIOTCS LIEHBI
OCHOBHOTO PhIHKa 32 MOCJIEAHUI TOPrOBbIi A€Hb (M3 YMCIIa AKTUBHBIX
WHOCTPAHHBIX OMPIK), TO UCIIOIB3YIOTCS IIEHBI BBIOPAHHBIE B CIEYIOIIEM
nopsiake (yObIBaHUS IPUOPUTETA):

a) nena crpoca (bid last) Ha ToproBoli mIONMAAKEe UHOCTPAHHOW OMPXKHU Ha
naty onpenenenuss CHA npu ycioBuM NOATBEPKACHUS €€ KOPPEKTHOCTH.
Iena cnpoca, onpeneneHHas Ha faaty onpeanenenus CUA, npuszHaercs
KOPPEKTHOM, €CJIM OHa HAXOANUTCS B MHTEPBAJIC MEXIy MUHUMAIBHON U
MaKCHMaJIbHOH LIEHAMH CIEeJIOK Ha 3TY XKe JaTy 3TOH ke Oupxu (BKiIrodas
IpaHHUIBI HHTEPBAJIA);

b) uena 3akpeits (px last) Ha TOProBol MIIOIIAKE HHOCTPAHHON OUpPXKKH Ha
nary onpenenenus CUA npu yCIOBUM ITOATBEPXKICHUS €€ KOPPEKTHOCTH;
IleHa 3aKpbITHS IPU3HAETCS KOPPEKTHOMN, €CITH PACKPHITHI JaHHBIE 00 00beme
TOProB 32 JIeHb U 00bEM TOProB HE PaBEH HYJIIO.

OTCYTCTBYET
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Hcnonb3yeTcs MOAEIb ONPEeeeHUs CIIPaBEeAINBON CTOMMOCTH 2-T'0
YPOBHSI IS aKIKUK poccuiickux dsMuTeHToB (Moaens CAPM) ¢ yuetom
CIIEYIONTNX 0COOEHHOCTEM!:
B xadecTBe pEIHOYHOTO HHAMKATOPA (OeHUIMapKa) aKIHi HHOCTPaHHBIX
SMHUTEHTOB UCIIONB3YeTCs MHEKC OMPIKU, Ha KOTOPOH oIpesiesieHa
CIpaBeUIuBast LIEHa YpOBHs | nepapxuu cripaBeiIMBOH CTOMMOCTH Ha J1aTy,
TIPEIECTBYIOLIEH 1aTe BOSHUKHOBEHHUS OCHOBaHMH JII IPUMEHCHHUS
monenu CAPM
JUis  akuumii MHOCTPaHHBIX SMHTEHTOB OE3pHCKOBas CTaBKa
JOXOIHOCTH Ompezaensercs B cooTBeTcTBUM ¢ [lpunoxennem Ne5 Ha
WHTepBaJle B O UH IO/,
IMpu ucnonezoBanuu monenn CAPM B nensix pacuera bera kospdunmenra:
e  JUIS aKIMH MHOCTPAHHBIX MUTEHTOB IPUMEHSIOTCS 3HAYCHUS LIEHbI
3aKpbITHS OMPIKH, Ha KOTOPOH Ompe/eieHa HaaIexxaas KOTHPOBKa
ypoBHS | wuWepapXxuu CHIpaBeIJIMBOM CTOMMOCTH Ha JarTy,
MpEeAIIEeCTBYIOIEH  JaTe  BO3HMKHOBEHUS  OCHOBAaHHUW IS
npumenenust moaenu CAPM.

IIpu orcyrcTBHM 0OBbeMa TOProB Ha aaty onpeaeneaus CUA s
OIIpEIEICHHs CIIPaBE/UTMBON CTOMMOCTH aKIHi U JCO3UTAPHBIX PACITHCOK,
00palarIKXcsl Ha HHOCTPAHHBIX (POHTOBBIX OMpIKax, MpUMEHseTCs (IIpH
YCIIOBUU KOPPEKTHOCTH) YCPEAHEHHOE 3a MOCISIHHUE JECATh TOPTOBBIX
JHeil cpenHee 3HaUYCHUE IBYCTOPOHHEH KOTHPOBKHU, PACCUYMTAHHOE MO
creaymoomuen popmyie:

PX_ASKy —PX_BIDy

1 n
=—*x2 = _oPX MID,ec't ——M@M@MM@M@Mm@m™
Zien-o PX ’ (PX_ASKp, +PX_BIDy, )/2

e *100% < 20%

PX mip1o

rae n — gata onpenaeneHusi CUA,

PX MID - cpennee 3Hauenue mexay neHoi cnpoca PX BID u
npepioxenus PX ASK 3a nocnegnue 10 Toprossix queit, PX BID -
HauOOoJIbIIasl IEHA CIIPOCca, OMYOIMKOBaHHAs WH(OPMAIIMOHHBIM PECYPCOM
Bloomberg,

PX ASK — HauMeHbIIast [IeHA IPEJIOKEHHs, OTYOIMKOBaHHAS
“HGOPMAIMOHHBIM pecypcoM Bloomberg.

JlaHHas [[eHA CIUTASTCS] KOPPEKTHOM NP COOIIOICHUH OTHOBPEMEHHO
CIIEIYIOIHX YCIIOBHIL:

- B TeueHue 10 mpeAmecTBYIOIIX TOPIOBBIX JHEH HENPephIBHO
HaOJI0AATUCH IBYCTOPOHHUE KOTHPOBKH, BHYTPUAHEBHOE KOJIHYECTBO
KkoTopbix He MeHee 10 (kak npumep, B BLM ¢ynkuus QRM, trade recap);
- cIpe] MeXy ABYCTOPOHHHMH KOTHPOBKaMH Ha naty onpeneneHus CUA
cocrasisieT MeHee 20%, TO eCTh OTCYTCTBYET HEOOXOAUMOCTh
KOPPEKTHUPOBATh CTOMMOCTb HHCTPYMEHTA HA PHIHOYHBIH PHCK, CBSI3aHHBIH
¢ 3akpsitieM no3unuu (liquidity cost), mockosbky Bid/ask cripen o6patHo
COOTHOCHTCSI C IMKBUTHOCTBIO M SIBISIETCS OLIEHKOH TPaH3aKIIMOHHBIX
H3IEpIKEK.

JlaHHast KOPPEKTUPOBKA [T AKLIUI MHOCTPAHHBIX IMUTEHTOB (B TOM YHCIIE
nau WHOCTPAHHBIX MHBECTUIMOHHBIX (POHIOB), NPHUMEHSETCS B Ciydae
OTCYTCTBHUS HaOJIr0aeMOM LIEHBI B TEUCHUE He Oosiee AecATH pabodux JHEH.
[anee npumensiercs 3-if ypoBeHb OLICHKH.

OTCYTCTBYET

Ypo
BEH

OrneHka, Ha OCHOBaHMM OTYeTa OLIEHIIMKA, COCTABJIEHHOI 0 HE paHee 6
Mecs1eB 10 faTsl onpenenenuss CHA

Onenka, Ha
OCHOBaHMH OTHYETa
OLICHIIMKA, C JaThI
OLIEHKH KOTOpPOT'0
npomio He Gornee 6
MECSILIEB Ha 1Ty
oIpeieNIeHUs
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CIIpaBeJIuBON

CTOMMOCTH.
1
A oreyromyer
00JIMranuo b
HHBIX B nopsake yOpIBaHUS IpUOpUTETA!
3alMOB 1) Ilena BGN (Last Price), packpbiBaeMasi HHPOPMAIIMOHHON CHCTEMOMN
POCCIZMCKO "baym6epr" (Bloomberg) Ha naty onpenenenus CUA;
1 2) Iena BVAL (Mid BVAL), packpriBaemasi HH(pOpMaIOHHON
Denepauun cucremoit "biiym6epr" (Bloomberg) Ha nary onpeaenenust CHA. Score paBeH
; Honrosas 6 1 BBIIIIE
OeHHA 3)KorupoBka MocOupxH, OnpeieieHHas aHaJIOTHYHO MPaBHiIaM BhIOOpa
Gymara KOTHPOBOK 1-r0 ypoBHS 11 LleHHbIX OymMar pocCUHCKIX 3MUTEHTOB
MHOCTpalH 4) Lena, paccuntanaast HKO AO HP/] (o meTogonorusiM, yTBep KIeHHBIM
bIX 2 01.12.2017 u mo3gHEE) C UCITOJIE30BAHMEM METOJIOB OIICHKH, OTBEUYAIOIITUX
rocynapcrs YpO | KpUTEpHSIM HUCXOAHBIX JaHHBIX 2-T0 ypoBHs B cooTBeTcTBHH ¢ MCDO13
; BeH | (IIPUOPHUTET OTHAETCs LIEHaM, OIIPEECIICHHBIM I10 MOCIEAHEN YTBEPKACHHOH OTCYTCTBYCT
Epoobmar b | METOAMKE OLICHKH);
ama 5) B ciyuae orcyrctBus ueH Llen BGN (Last Price) w/unu BVAL (Mid
MHOZ;gaHH BVAL) co Score paBHbIM 6 1 BbIlIle 110 IPUYMHE HETOPTOBOT'O JHA HA ATy
OMUTEHTA, onpenenenns CHA - ucnonb3yeTcs MOCIEAHAT U3 PACKPBITHIX
JIOITOBast uHpopmannonHoi cuctemoii "biaymbepr" — Ilena BGN (Last Price) nin
LeHHAS (Bloomberg) Ilena BVAL (Mid BVAL) co Score paBHbim 6 1 Bblle; Ipu
Oymara 9TOM Jara MocjeJHeld pacKpbITOH KOTUPOBKHU HE J0JDKHA ObITh Oosiee 2
HHOzzgaHH pabounx nueit PO ot mater onpenenenus CHA
rocynapers Mopnenb oLeHKH B cooTBeTcTBUM ¢ [Ipunoxenuem 4 k [IpaBunam pacuéra OreHka, Ha
a; Llennas CUYA (ypoBens 3) (ecnu mprMeHNMO) OCHOBaHHH OTYETa
Meiﬁ:’;::po OLIEHIINKA, C JaThl
" 3 OneHka, Ha OCHOBAHUU OTYETa OLEHIIUKA, COCTaBJICHHOI O HE paHee 6 OLICHKU KOTOPOro
JAHOM ypo | MmecsieB a0 Aatsl onpenencHus CHA. nporuio He Oonee 6
(bMHafCOBO BEH Mecs1eB Ha 1aTy
1 b oIpeesIeHUs
Oprahnsan CIIPaBEIUBOI
. CTOMMOCTH.
1 [Ipuopurer 1ieH, aHANTOTMYHBII TOPTryEeMbIM POCCUHCKHM IIEHHBIM Oymaram
zzg (em. 1. 1) OTCYTCTBYET
b
PacuerHas cToMMOCTb, pacKpbITas / IPeIOCTABICHHAs YIIPABIIIOLIEH
HuBectuin komnanuer [TM®/ unoTeuHoro MOKphITHs, B CPOKH, MPETyCMOTPSHHBIC pacueTHast
OHHBIE IIau 5 HOpMaTUBHBIMM akTamu banka Poccun CTOMMOCTb,
poccuiicku ypo packpsitast /
X TaeBbIX | o MpeoCTaBICHHas
HUHBECTHLIN N ynpasisitoeit
OHHBIX kommnaunueit [TND/
¢$hoHmoB, UIIOTEYHOT O
HUIIOTEYHbIE MTOKPBITHS
cepruduxa OLIEHKA, HA OCHOBaHMHM OTYETA OLIEHIIMKA, COCTABIEHHOI 0 HE paHee 6 OneHka, Ha
T YHACTHS | 5 | MECALCB 710 aThl OMPE/CICHH CYHA OCHOBaHHMHU OTYETa
ypo OLIEHIIMKA, C JaThl
hen OLIEHKH KOTOpPOT'0
N nporuto He Oornee 6

MECALICB Ha AaTy
OIIpEAC/ICHUSA
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cIipaBe1JInBON
CTOMMOCTH.

[To II®U, mo KOTOPBIM PHIHOK SBJSIETCS. aKTUBHBIM, YIPaBJISIOMIAs KOMIAHUS
HCIOJb3YyEeT JaHHBIE ONPEIEIECHHbBIE HA OCHOBHBIX PBIHKAX JUIS OLIEHUBAEMOIO

[1®U (B nopsiaxe yObIBaHHS TPUOPUTETHOCTH):

B coorBeTcTBHHM C
Vkazaauem banka
Poccum oT 07.10.2014
N 3413-Y "O

* [ocnennss pacueTHas LieHa (TeopeTHUECKas 1IEHa), onpeaesieMas TTopAAKe
OpraHnu3aTopoM TOProB, rae Kommanueit 6501 npogan wim KyriieH [1OU; onpegenegnﬂ
* Bapuanuonnas mMapxa, onpezessemas OpraHu3aTopoM TOPIoB, TIe pactetHon
Kommnanuneit 6611 mponan winn kyruieH [IOU. Jlannbril moka3aTtens CTOMMOCTH
HCIOJIB3YETCs Ul pacueTa U3MEHEHUs CripaBeAnnBoi croumoct [1OU ¢ (unaricosbix
IIpousBonx o . HHCTPYMEHTOB
JIaThl IOCJIEAHEH yIIaThl BAPHALIMOHHOM MapiKH.
ble CPOUHBIX CJIEJIOK, HE
(uHAHCOB oOpamaromuxcst  Ha
ble OpraHN30BaHHbBIX
UHCTpYMeH B ciydae, ecnu KOHTpAKT sIBASETCS MapKHPYEMBIM H [I1N® Ha naTy oLEeHKH Toprax, B LeMX
151, CBOIT OTPJKEHBI BCE PACUCTHI MO BAPHALMOHHOI MapiKe, CPABE/TNBAS CTOUMOCTD | - Sepy, o o
[1®U paBHa HyI0. N
KOHTPAKThI konekca Poccuiickoit
Oeneparun”.  Ilpum
OTCYTCTBHUH HOpPAIKA
OIpeeNIeHUs
cIipaBe1JInBON
croumoctu B 3413-V,
MTOPSIIOK
oInpeaesnsieTcs
[IpaBunamu
onpeneneans CHA
JI1s1 OLleHKHU 1IeHHOH OyMaru HCIOJIb3yeTCsl 1IeHa BhITYCKa (aHAJIOTHYHOIO
Ilennas aKTHBa), [10 OTHOIIEHHUIO K KOTOPOMY JIaHHBIH BBITYCK SBIISETCA
Oymara JIOMOJTHUTENbHBIM, ONpeeNieHHas, Ha naTy onpenenenus CHA B
SIBIISICTCSI COOTBETCTBUH C MOJIEJISIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar, Uit KOTOPBIX
JIOTIOJTHUTE OIpeaCIICH AKTHUBHBIN PBIHOK. OTCYTCTBYCT
JIBHBIM CripaBeiiMBasi CTOMMOCTD ONPEJENSAETCS COTIACHO 3TOMY TOPAAKY 10
BBIITYCKOM BO3HMKHOBEHUS CIIPABEUIMBOM CTOMMOCTH LIEHHOW OyMaru JAOMOIHUTEIEHOTO
BBIITYCKaA.
JInst olieHKH [[eHHOM OyMaru, UCIOIb3yeTCs [IeHa CXOHOMN I[CHHOM OyMard,
onpeneneHHas Ha naty onpeaenenus CHA B COOTBETCTBUU C MOJIEISIMU
OLIEHKH CTOMMOCTH LIEHHBIX OyMar, JUis KOTOPBIX ONpe/eNieH aKTUBHbIH
PBIHOK, CKOPPEKTHPOBAaHHAS C Y4eTOM KOd()(HHIMEHTa KOHBEPTALUH.
Ecnu HEBO3MOXXHO ONpEeAEaUTh B COOTBETCTBUH C MOJEISAMU OLEHKU
CTOMMOCTH LIEHHBIX OyMar, JUIis KOTOPBIX OIpeJIeNeH aKTUBHbIH PHIHOK LIEHY
Ilennas UCXOIHOH LieHHOW Oymaru Ha naty onpeaenenust CHA, ucronbs3yercs
Oymara, CIpaBeIMBasi CTOMMOCTb MCXO/IHOW IIEHHOM OyMaru, onpe/iesieHHas Ha J1aTy
MO y4YeHHa KOHBEPTAIMH, CKOPPEKTUPOBAaHHAs C YUeTOM K03(h(hUIIMEeHTa KOHBEPTaLIHH.
1B
pe3ynbTaTe
KOHBepTal| CrnpaBeMBasi CTOUMOCTD OIIPEENAETCS COTJIaCHO 3TOMY MOPSAJIKY Ha JaTy
WU B Hee oueHku. Co crenyromen AaThl CipaBeAINBas CTOMMOCTD ONPEEIsIETCs B OTCYTCTBYET
Ipyroi o01eM rnopske.
TIeHHOH * OIeHOYHO CTOMMOCTBIO aKIMi ¢ 6oIbIIel (MeHbIIeH) HOMIHATBEHON
Oymaru CTOUMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAI[MH B HUX UCXOHBIX
(ucxonHoM aKIWH, ABISETCS OLIEHOYHAsl CTOUMOCTh KOHBEPTUPOBAHHBIX B HUX aKIHH.
LIEHHOH * OLICHOYHOI CTOMMOCTBIO aKIMH TOH e KaTeropuu (TUIa) C UHBIMU
Oymarnu) IIpaBaMH, IPU3HAHHBIX B PE3Y/IbTaTe KOHBEPTALMH B HUX UCXOJHBIX aKIHH,

SIBJISIETCS OLIEHOYHAsl CTOMMOCTbh KOHBEPTUPOBAHHBIX aKIUH.

* OLICHOYHO! CTOMMOCTBIO aKIU{, TPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIUH
py 1poOIEHUH UCXOIHBIX AKIMH, SBIAETCA OLECHOYHAsi CTOUMOCTh
KOHBEPTHPOBAHHBIX aKUUii, HeJieHHas Ha KO3()GUIUEHT ApOoOIeHNSI.

* OLICHOYHO} CTOMMOCTBIO aKIU{, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUU
MIpY KOHCOJIMJIAIMH UCXOAHBIX aKIIUH, SIBISIETCS] OLIEHOYHAsi CTOUMOCTh
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KOHBEPTHPOBAHHEIX aKIUH, YMHOXKEHHAs! Ha KOO GUIIMEHT KOHCOIHMTALHH.

* O1IeHOYHOM CTOMMOCTBIO AKIMH MM OOJIUranyii HOBOTO BBITYCKa,
MIPU3HAHHBIX B PE3YJbTaTe KOHBEPTAL[MHM B HUX KOHBEPTUPYEMBIX UCXOIHBIX
LIEHHBIX OyMar, sBJISIeTCS OLIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAaHHBIX LIEHHBIX
Oymar, gefeHHas Ha KOJMYECTBO aKui (o0nuranuii), B KOTOpoe
KOHBEPTHPOBaHA OJHA KOHBEPTHpyeMas LIeHHas Oymara.

* O1IeHOYHOM CTOMMOCTBIO AKIMH, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALHH B
HUX HCXOAHBIX aKLUH P PeopraHu3aIuy B GOpMe CIHSHHS, SBISETCS
OLIEHOYHAs] CTOMMOCTb KOHBEPTHPOBAHHBIX LICHHBIX OyMar, yMHOKCHHAs Ha
K02 GUIIMEHT KOHBEPTaLUH.

* O1IEHOYHOM CTOMMOCTBIO AKIMi BHOBb CO3JJAHHOTO B PE3yJIbTaTe
peopraHu3auuy B Gopme pa3aeneHus WK BBICICHUS aKIMOHEPHOTO
o01ecTBa, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUH B HUX HUCXOJHBIX aKLUH,
SIBIISIETCSl OLEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX aKLIUH, AeJIeHHas Ha
K02 GUIEeHT KOHBepTanuy. B cirydae, ecin B pe3yinbrare pa3aeieHus WK
BBIIEJICHHUS CO3aeTcsl 1Ba WM OoJiee aKMOHEPHBIX 00IIecTBa, Ha
K03()HUIIMEHT KOHBEPTALIMHU JCIUTCS OLEHOYHAst CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIMi, YMEHBIIEHHAS IIPOIOPLUOHAIBLHO J10JIE
HMMYIIECTBA PEOPraHU30BAHHOI'O aKIIMOHEPHOT0 00LIEeCTBa, IEPEJaHHOIO
AKLIOHEPHOMY OOIIECTBY, CO3/IaHHOMY B PE3YJbTaTe pa3lesICHUs HITH
BBIJICNICHUSI.

* OLeHOYHAs CTOMMOCTh aKLMi BHOBb CO3/IJaHHOTO B PE3YJIbTaTe
peopranuzanuu B popme BbIEICHUS aKIIMOHEPHOT'O 00IIEeCTBA, IPU3HAHHBIX
B Pe3yJIbTaTe UX PACIpPENICIICHHs CPeId aKLIHOHEPOB PEOPraHU30BaHHOIO
AKIMOHEPHOTO O0IIECTBA, CYMTACTCS PAaBHOH HYJIIO.

* OLEHOYHOI CTOMMOCTBIO OOJIUraliiii HOBOTO BBINTYCKa, IPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAlMU B HUX UCXOIHBIX O0JIMTaliii IpU peopraHu3anui
SMHTEHTA TaKUX OOJIUralui, SBJIAETCS OLEHOYHAsi CTOMMOCTh
KOHBEPTHPOBAHHEIX 00JHTaryid. [Iist onpeneneHust ClipaBeINBOH CTOMMOCTH
MOXKET TaK)Ke HCIOJIL30BATHCSI OTYET OICHIIHKA.

Llennas
Oymara,
npuodpere
HHAs IPU
pa3MernieHu
u

Jlnst onmpeneneHusl CripaBeAMBOil CTOMMOCTH OOJNMIaluid MpU pasMeIleHUn
HCIOJb3YETCsl LIEHAa pPa3MELICHUs], CKOPPEKTHPOBAHHAs IPOMNOPIMOHAIBEHO
HW3MEHEHUIO 3HaueHUs OE3pHCKOBOIM CTABKM JOXOJHOCTU CTpPaHbl pPUCKAa Ha
CPOK, COOTBETCTBYIOIIMH CPOKY A0 HaThl ImoramieHus (odepTsl) HEeHHOH
Oymaru. Takasi KOpPpEKTHPOBKa MPUMEHSETCS C JaThbl, CleIyloleil 3a aaTon
pasmemienusi.  CrpaBenjuBas CTOMMOCTh JIOJTOBOM  IIGHHOW Oymaru
ONpeAessieTCss C YY4eTOM HAKOIUIEHHOrO0 KYyINOHHOIO J0XOoJa Ha Jary
onpenenenust CHA.
B kauecTBe 6€3pHCKOBOI1 CTABKH JJOXOJHOCTH CTPAaHBl PUCKA UCTIONB3YIOTCS:
1) Jns ueHHplx Oymar, HOMHUHHPOBAaHHBIX B POCCHHUCKHX

pYOIISIX — cTaBKa KpUBOM OECKYNMOHHOM TOXO0THOCTH MockoBcKkoit Ompixu[1]

2) Jns eBpobmuranuii ¢ BamoToi HoMuHana nomiapsl CLIA B kagecTse
OE3pUCKOBOM KPHMBOH HCIIOJIB3YETCsl KpUBas KasHa4eHCKHX Oymar
CIHA  (ompenmensercs ¢ mnomompro  ¢yHkiuu «GC  125»
nH(pOpMAIIMOHHO-aHATTMTUYEeCKOro areHTcTBa Bloomberg);

3) [na eBpoobiuranuii C BadlOTOM HOMHHala €BpO B KadecTBe
OEe3pUCKOBOM KPHBOI1 HCIIONIBb3YETCsl CyBEpEHHAast KpUBasi B €BPO, KO
Bloomberg YCGTO0013 (ompenensiercst ¢ nomortibio pyakuun «GC
113» napopMaIMOHHO-aHATIMTHYECKOT0 areHTcTBa Bloomberg)

Jlns pacuera BBIOMpAETCS COOTBETCTBYIOINAS PACKPHITas CTaBKa Ha CPOK,
MaKCHUMAJIbHO TPUOMMKEHHBIH K CPOKYy A0 JAaThl NorameHus (Wid 1o
GJIKaIIe 1aThl 0QePThI, IPEAYCMaTPUBAIOIIEH MTOTallleHHe, B CITyJae, €CIn
OHa MPEIyCMOTPEHA YCIIOBUSIMH BBITYCKa).

Pacuer nponopuuoHansHON KOPPEKTHPOBKH IIEHBI pa3MEIIICHHUS Ha H3MEHEHHE
3HauYeHHsT OE3PUCKOBOW CTABKH JIOXOJHOCTH CTPAaHbl PHCKA OMPEaeseTCs
CIICIYIOIUM 00pa3oMm:

OTCYTCTBYET

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

32



(1 + Ry * (T — t5)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

I'me

PV, — cipaBeaniBasi CTOUMOCTb LICHHOW OyMaru Ha JAaTy OLEHKH

Price — ueHa pa3MelneHus IeHHOU Oymaru

Rfo — Oe3prckoBas CTaBKa Ha JaTy NPUOOPETEHHUS IPH pa3MELICeHUH [IEHHOH
Oymaru Ha cpok 110 norarieHust (odepThbi)

Rf; — 6e3puckoBas CTaBKa Ha J1aTy OLICHKU Ha CPOK 0 norameHnus (odeprsr)
T — nara niorameHus (opepTor)

t — 1ata OLICHKHA
t, — Aara IpuoOPETEHHS TP Pa3MeIeHIH

MonyyeHHass cnpaBeanuBasi CTOMMOCTb C YYETOM KOPPEKTUpoBKu (PV;)
OKpYrnsieTcs A0 ABYX 3HAKOB Moc/e 3ansTou.

YKasaHHbIN MeToZ onpefefieHus cnpaBefsiMBOA CTOMMOCTU WCMOJSb3yeTcs A0
nosiBfieHns uUeH 1-ro ypoBHs, HO He 6onee 10 paboumx p[Hel c AaThbl,
cnepylollen 3a aTon pasMeLleHns.

C 11 gHa npuMeHseTcs obWwmii NOPSAOK OLLEHKM LeHHbIX Bymar Ha BTOpOM 1
TpeTbeM ypoBHe, B C/lyyae OTCYTCTBUSA LeH 1-ro ypoBHS.

KotupoBka feno3utapHoil pacucku, €ciiu OHa TOpryeTcs Ha
OpPraHU30BaHHBIX TOPrax ¢ BHIOOPOM LIEHBI, aHAJOTUYHBIM NIPECTABICHHBIM

Jenozutap I10 LIGHHBIM OymMaraM WHOCTPaHHBIX IMUTEHTOB. B cilydae OTCYTCTBHUS 1LIEHBI
Has MIEPBOI0 YPOBHS - MOXKET MCIIOIb30BAThCS 11€HA IIPECTaBIIIEMON [IEHHOMH OTCYTCTBYET
pacrucka Oymaru (6a30BOro aKTHBA), ONPEEICHHAs B COOTBETCTBHU C MOJCIIAMU
OLIEHKH CTOMMOCTH LIEHHBIX OyMar, JUIsd KOTOPBIX OIpPEAEISIeTCs] aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTA Oymaru (pocCUiCKHIH/UHOCTPAaHHBbIH).
CripaBeiiMBasi CTOUMOCTb KPEIUTOPCKON/Ne0UTOPCKOI 3aJ0PKEHHOCTH 1O
caenxaM PEITIO mpusHaeTcs onepannoHHON B OTCYTCTBUM MHBIX IPU3HAKOB
obecuenenus. CrpaBenBas CTOUMOCTb AeOMTOPCKOM 3aJ0JKEHHOCTH K
MOJTy9€HHIO NIEPEIaHHbIX JCHEKHBIX CPEACTB 10 EPBOH 4acTH AOroBopa
obparnoro PEIIO xoppektupyeTcs B cirydae BOSHUKHOBEHHS COOBITHH,
IPUBOAIINX K oOeceHeHuo. CripaBeuIiBasi CTOMMOCTD KPEIUTOPCKOM/
3an0/DKeHH neburopckoii 3amomkenHocty 1o caenkam PEITO u onennBaeTcs B pasmepe
0CTh 110 COOTBETCTBEHHO ITOJyYCHHBIX/TIEpEeTaHHbBIX ZICHEIKHBIX CPEJICTB MO NePBOH
P gactu cuenku PEIIO no momenTa ucnionaenust Bropoit yactu caenku PETIO ¢ | orcyrcTByeT
PETIO Y4YETOM IPOLIEHTOB, NOAJIEKAIMX ITOJyYSHU IO/ YIIaTe B COOTBETCTBHU C

ycnoBusiMu gorosopa PEIIO.

Ecmu crommocTs nieHHBIX OyMar o Bropoii gactu caenku PEITO
CKOPPEKTHPOBaHbI HA CYMMY BBIIUIAT JOXO/IOB I10 IIEHHBIM Oymaram,
nepeganHbM 1o caenke PEIIO, nnu cymMMy MHBIX BBIIIAT, OCYILECTBISIEMBIX
B pamkax ciaenku PEIIO, To pacuér cnpaBeyinBoii ctouMocTu
KPEIUTOPCKOI/ IeOUTOpCKOi 3a10/mkeHHOCTH 110 caenke PEITO
OCYIIECTBIISIETCS. C YUETOM COOTBETCTBYIOIUX BBIIJIAT.

**_ 30ech u 6ez0e no mexcmy Ipunoxcenus 1 x Ipasunam pacuéma CHYA ucnonvzyemces yena,
packpuvieaemas ungopmayuonnou cucmemou "bBaymoepe” (Bloomberg), svipascennas 6 donnapax CILIA
(1715t CITyYaeB, KOT/a UCTIONB3yeTes eHa C MHOCTPAHHBIX GUPIK)
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IIpunoxkenue 2
K [IpaBunam pacuéta CHA

MeTon npuBeIeHHOH CTOMMOCTH OyIYIIMX JeHEeKHBIX IOTOKOB

[IpuBeneHHast CTOMMOCTD OYAYIINX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 110 (POpMYyIIe:

4l P
pr=—t
; (l + r)D,,/365

PV — copaBennuBasi CTOUMOCTb aKTHBA;

N - KOIMYECTBO ACHEKHBIX TOTOKOB JI0 IaThl ITOTalllCHUS AKTHBAa, HAYMHaA C JaTbl OIPCACIICHUA CqA,

" - CyMMa N-0To JIEHEXHOT'0 MOTOKA (IIPOLIEHTHI U OCHOBHAS CyMMa);

n- HOp}II[KOBHﬁ HOMCP ACHEIKHOI'O IMOTOKA, HAYWHAA C AaThbl ONIPCACIICHUA CqA,

" - KONMUYEeCTBO AHEW OT HaThl onpeneiaeHns CHA 10 1aThl n-0ro AEHEKHOTO MOTOKA;

I - CTaBKa JUCKOHTUPOBAaHUS B MPOLEHTaX TOAOBBIX, ONPEAEICHHAs B COOTBETCTBUH C
Hactosumu [IpaBunamu.
JleHexHbpIe TIOTOKH, BKIIFOYAs! MPOLIEHTHBIN JT0OXO/, OMPENEISIIOTCS B COOTBETCTBUU C YCIOBHSIMH JAOTOBOPA,
JaTOW JEHEKHOr0 IOTOKAa CUMTAETCs OXMJaeMas Aara, B KOTOPYIO IUIAHUPYETCs MOCTYIUIEHHE NEHEKHBIX
CPEICTB, COOTBETCTBYIOIIAsl JaTe€ OKOHYAHMSA N-0ro mnepuoia (3a HCKIIOUEHHEM CIy4aeB JOCPOYHOTrO
MOTaleHuss OCHOBHOTO Joira). I'paduk AeHEXHBIX MOTOKOB KOPPEKTUPYETCS B Cllydae M3MEHEHUSI CyMMBbI
OCHOBHOTO joira (MONOJHEHHs, YaCTHYHOIO IMOTAalIeHUs, €ClIi OHO He ObUIO y4dTeHo rpaduxom). B Tom
cllyyae, €ClIM JMLO, O0O0sf3aHHOE N0 (UHAHCOBOMY MHCTPYMEHTY, HE SBIseTcid pe3uaeHToM Pd,
JIOTIOJTHUTENIFHO HAa OCHOBAaHMHM MH(OPMAIMK OT PEeUTUHTOBBIX areHTCTB Moody's Investors Service, Fitch

Ratings mim Standard and Poor’s mpoBoauTes ciiemyromas KOppeKTUPOBKA CTaBKU AUCKOHTUPOBAHHUS:

. BBIYUTAETCS MPEMHUS 32 CTPAHOBOM puck PO;
. N00aBIISIETCS TIPEMHS 38 CTPAHOBOM PHCK TOTO TOCYIApCTBA, PE3UIACHTOM KOTOPOTO SIBIISETCS
JIUI0, 0053aHHOE 110 (PUHAHCOBOMY UHCTPYMEHTY.

HOpﬂ[lOK onpeaeJIeHud CTaBKU JUCKOHTHPOBAHUA 1JISl A€NIO3UTOB

CraBka JAUCKOHTUPOBAHUA ONPCACIIACTCA CIKECAHCBHO.
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CraBka JAUCKOHTUPOBAHUA paBHA:

® CTaBKe, IPELYCMOTPEHHOI JOTOBOPOM B TE€YEHHE MAKCUMAJILHOTO CPOKa, €CIIN €€ 3HAaUEHUE HAXOAUTCS
B IIpeleax Auana3oHa KoJeOaHui PeIHOYHON CTaBKU (C y4€ToM €€ KOPPEKTUPOBKH MPH MU3MEHEHUU
kioueBoit ctaBku banka Poccun) Ha ropusonte 6 mecsueB, HaYMHAsE OT MOCJEIHEH PacKpbITON Ha
caiite banka Poccun cTaBKky B BaIlOTE aKTHBA,

® DPBIHOYHOH cTaBKe (C Y4ETOM e€ KOPPEKTHUPOBKU IMPH M3MEHEHHUU KII0UeBOW CTaBKM baHka
Poccun, ecnu ctaBka, NMpenycMOTpPEHHas JOTOBOPOM B TEUEHHME MaKCUMAJIBHOIO CpOKa,
BBIXOJUT 3a TPAaHUIBl YCTAHOBJICHHOTO AMAIa3oHa KoJieOaHWH, HA TOPHU30HTE O MecsIeB,

HauuHas OT MocjeHel packpblTol Ha caiite banka Poccun cTaBku B BasltoTe akTHBA);
® DBHIHOYHOHU CTaBKe (C y4€TOM e€ KOPPEKTHUPOBKU MPH M3MEHEHMH KItoueBoW ctaBku banka Poccun),

€CJIM CTaBKa II0 JOrOBOPY HE YCTaHOBJIEHA.

Koadduruent konebanuii onpeenseTcs Kak YaCTHOE OT JISJICHHs Pa3HOCTH MaKCHUMATbHOW M MUHHUMAITbHOM
CPEHEB3BELICHHBIX MPOLEHTHBIX CTAaBOK IO JAENO3UTaM (KpeIuTaM) Ha FOpU30HTE 6 MecsleB, HAYMHAs OT
MoCcJeHEW packpbliTod Ha caidte banka Poccum CcTaBkM B BamioTe aKTMBA HAa MHHUMAJBHYIO
CPEIHEB3BEILICHHYIO MMPOLIEHTHYIO CTABKY IO JETO3UTaM (KpeIuTaMm) Ha TOM K€ TOPU30HTE.

I'pannne! AnanazoHa BOJATUIBHOCTH:

MunnManbHas — IPOU3BEICHIE CPEAHEB3BELLICHHON NPOIICHTHOM CTaBKH IO AETIO3UTaM(KpEIUTaM) 3a MECSIIL,
HauOoJee OJMM3KUHM K JaTe OLIEHKU aKTHBA C YYETOM €€ KOPPEKTHPOBKU NMPH M3MEHEHUH KIIIOYEBOM CTaBKH
banka Poccun Ha pa3HOCTH €MHUIIB M KOA(PPHUIUEHTA KOJICOaHHIA.

MakcuMasbHas - NPOU3BEJCHHUE CPEJAHEB3BELICHHOW MPOLIEHTHOM CTaBKM IO Jeno3uTaM(KpenuTam) 3a
Mecsill, Haubonee ONM3KHUM K 1aTe OLIEHKU aKTHBA ¢ Y4ETOM €€ KOPPEKTHPOBKU MPH W3MEHEHHMHU KIIIOYEeBON

craBku banka Poccun Ha cymMMy eTMHHUIIBI U K03 GULIMEeHTa KoneOaHui.

PbIHO‘lHafl CTaBKa Oﬂpe)le.ﬂﬂeTCﬂ B OTHOILLICHUM KAXK/I0I'0 BUJ1a aKTHUBA B COOTBETCTBHUHU CO cneuylomeifl
Ta0JIHIeH:

Bun aktuBa PriHOYHAS cTaBKa Hcrounuku uaGopmaryu

Bxnan (menmosut) | CpenneBsBenieHHas npoueHTHas | OdummanbHbelii  caiit  banka  Poccun

CTaBKa 1O  MpHUBJICYEHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KPEIUTHBIMU opranmzauusaMu | CBemeHuss 1O BKIagaMm  (ZE€NO3UTaM)
BKJIaIaM (memo3uTam) | (QU3MYECKHX MLl W HEPHUHAHCOBBIX

HE(MHAHCOBBIX OpTaHW3alMi B
pyOJIsX U MHOCTPAaHHOH BalltOTe B
LEJI0M o Poccuiickoi
denepanyy, packpblBaemas Ha
o uIHaTEHOM
Poccun mo pasBepHyTOd mIKale
Ha  CpOK,

carite  banka

OCTABIIMICA 0
OKOHYaHHUSI CPOKa BKJIaja.

opranuzanuii B 1enoMm no Pocculickoit
Oenepannu B pyossix, momtapax CILIA u
€BPO.
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Kpennropckas
3a/I0JKEHHOCTD

CpenHeB3BeIICHHAsA NPOLECHTHAs
CTaBKa 10 KpeauTaM B pyOJsiX u

Odummaneueiii  caiitr  banka  Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,

(ccyna, 3aiim) HHOCTPaHHOI Bamore, | CBeneHus MO KpeauramMm B pyOusx,
MIPEAO0CTABICHHBIM nomtapax CHIA u eBpo B 1enoM IO
He(MHAHCOBBIM  opranm3ammsaM | Poccuiickoit @enepanmn.

(I MOJDKHUKOB, SIBISFOIIAXCS
IOPUIMUECKAMHU  JIUIAMH)  WITH
(buznuecKuM JTUIaM (mmst
JIOJDKHUKOB, SIBJISTFOIIMX CSI
(M3UYECKUMU JTUIIAMU), B LIETIOM
no Poccuiickoit  ®Penepanny,
packpriBaeMasi Ha OQHUIMATEHOM
caiilte = bamka Poccum  mo
pa3BEpHYTOM MIKajlle Ha CpOK,
OCTaBIIMMCSA 10

3aJO0JIXKCHHOCTH.

noramcHUA

KoppekTnpoBKka cpejHeB3BellIeHHbIX CTABOK IIPH H3MEHEHNUH PbIHOYHBIX YCJIOBHUI.

Ecnm nocnennasa packpeiTas Ha caiite banka Poccun cpeiHeB3BeIIEHHAs CTaBKa pacCUUTAHA PAHEE, UEM
3a MecslIl 10 JaThl €e IPUMEHEHUs, Ul ONpeleleHus] HEOOXOAUMOCTH KOPPEKTUPOBKU PHIHOUYHON CTAaBKH
IIPUMEHSETCS CIEIYIOIUHI TOAXO0:

e KiroueBas craBka banka Poccun, neiicTBoBaBImas B MeCsLE, 32 KOTOPBIN ONpEENIeHa CPEAHEB3BEIICHHAS
cTaBKa, cpaBHuUBaeTca ¢ KimroueBoil ctaBkoi banka Poccum, necTByloled B MeECSLE ONPEACICHUS
CIIPaBEIJIMBON CTOUMOCTH aKTUBA;

e cciu KitoueBas craBka banka Poccum He H3MeHmnach 10 MOMEHTAa OIPENEJICHUS CIIPaBeIMBON
CTOMMOCTH aKTHBa, B KaueCTBE PBIHOYHOM NPUMEHSETCA MNOCIEHAHSS PacCKphITas CPEIHEB3BEIICHHAS
CTaBKa;

e cciu KiroueBas craBka banka Poccum m3MeHwmnachk, Ui ONpENENIEHUs] PHIHOYHON CTaBKM IOCIIETHSSA
packpbITasi CpeJHEB3BELICHHAs CTaBKa M3MEHSAETCs INPOIOPLHOHAIBHO M3MeHeHuto KitodueBoll cTaBKU
banka Poccum ¢ mocneqHero yncia Mecsna, 3a KOTOPBIN paccunuTaHa CpEeTHEB3BEIIEHHAs CTaBKa, 10 TAThI
OTIpEJIETIEHUS CITPABENINBOA CTOMMOCTH aKTHBA.
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IIpunoxenne Ne3

k [IpaBuanam pacuéta CHA

Kpurepun npu3HaHUA ¥ NpeKpalleHus IPU3HAHUA AKTHBOB M 00513aTe/IbCTB

Buowvt akmueoes

Kpumepuu npusnanus

Kpumepuu npexpawienus npusnanus

JleHexxHbIe

cpencTsa Ha
cyeTax, B TOM
qHUCIIe Ha

TPAH3UTHBIX
BaJIXOTHBIX CUYCTaAX,

Jlata 3a4McieHHs IEHEeXKHBIX CPEJICTB Ha
COOTBETCTBYIOIINK OAaHKOBCKHH CUeT
(pacyeTHbIil, TPAaH3UTHBIN, BAJIFOTHBII)
Ha OCHOBAHUM BBINUCKH C yKa3aHHOTO
cyera.

Jlata MCIoJIHEHMsI KpeIMTHOW opraHu3anuei o0s3aTeabpCcTB
I10 TIEPEUHCIICHHUIO JCHEXKHBIX CPEACTB CO CUETa;

Jlara pemienust banka Poccun 06 oT3bIBe TUIICH3UU OaHKa
(1eHexHBIE CpeACTBa IEPEXOAAT B CTAaTyc Ipoueit
JIeOUTOPCKOM 3a10KEHHOCTH);

Jlata nuMKBHAanuMud  OaHKa

corjacHo HMH(poOpMaLuH,

OTKPBITHIX Ha PacKpbITOil B OHUIHATEHOM AOCTYITHOM UCTOYHUKE (B TOM
YIIPABIIAIOLLYIO uycne 3anucu B ETPIOJI o nuxBuaanuu 6aHka).
komnanuro  JI.Y.

[MND

JlenexHble Jlata 3a4ncieHus JeHeXHbIX cpeCTB Ha | JlaTa MCIIONHEHMs KPEJUTHOM OpraHu3alel 00s3aTenbCTB
cpeacTsa BO | COOTBETCTBYIOLIMM JICTIO3UTHBII cYeT HA | IO BO3BpaTy BKiana (Bo3Bpar Ha cyer [IM® neHexHBIX
BKIaJaX, B TOM | OCHOBAaHMH BBIIHCKM C YKa3aHHOIO | CPEACTB IIO JOrOBOPY OAHKOBCKOIO BKJIA/a);

qucie Ha | cuyera; Jara dakTHyeckoll IepeycTynmku IpaBa TpeOOBaHHSI O

BAaJIIOTHBIX CYECTaAX,

OTKPBITBIX Ha
YIOPABJISIONIYIO
komnanuro  JI.Y.
o

Jlata nepeycTynku npaBa TpeOOBaHUS O

BBIIIATE  BKJIaJa H Ha4YMCJICHHBIX

MMpOUECHTAaxX Ha OCHOBaHWUHU 10I0OBOpaA.

BBIIJIATE BKJIaJ]a M HAYUCIICHHBIX TPOI[EHTaX HA OCHOBAHUU
JIOTOBOPA;

Jlara peurenust banka Poccun 06 oT3bIBE IMIICH3UU OaHKa
(meHexHbIe CpeACTBa BO BKIAJaxX MEPEXOIAT B CTaTYC
JIeOUTOPCKOM 3aJ0KEHHOCTH);
Jara Oanka
PacKpBITOi B 0OQHIIHATEHOM AOCTYITHOM HCTOYHUKE (B TOM
uncie 3anucu B ETPYOJI o nukBunanuu 6anka).

JUKBUAALNAU corjacHo HMH(popMaLuH,

Lennsie Oymaru, B
JIETIO3UTHBIE
cepTuduKaTh

T.4.

Jlata nepexozna mnpaB COOCTBEHHOCTH Ha
LIEHHBIE Oymaru:
eCJIM LIeHHas Oymara IOAJIEKUT Y4YeTy
Jata 3adiCIIeHHs
Oymarn Ha
OTKPBITBI  yIPaBISIOMIEH KOMITaHUU

Ha C4HeTC ACro -

LIEHHOM CUCT JEII10,

I[aTa nepexoga mnpas COOCTBEHHOCTH Ha HCHHBIC 6yMaFI/II

eclld LieHHas Oymara, MOAJIKUT y4eTy Ha cuere Jemo -
JlaTa CIMCaHus LIEHHOH Oymaru co c4eTa Jero, OTKPhITOro
YIpaBISIOIIECH V. o B
CHENNAIN3UPOBAHHOM  JIEMIO3UTAPHUH, IOATBEPKICHHAs
COOTBETCTBYIOLIEH BBIITMCKON MO CUETY JETIO;

KOMITaHUH
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Y. TIIM® B cnenuanu3upoBaHHOM
JIeO3UTapUH, MTOATBEPIKICHHAS
COOTBETCTBYIOIIEH BBIMUCKON IO CUETY
JIeTI0;

€CJIM JIOKYMEHTapHble LIeHHble Oymaru
HE MOAJIe)KAT YUeTy Ha cuerax Jeno (3a
UCKIIIOYCHUEM JIETIO3UTHBIX
cepTu(UKATOB) - JaTa IpruemMa IeHHOMH
oymarn [IM®, ompeneneHHoir B
COOTBETCTBUH C YCIOBUSIMHU JOTOBOpA U
MOJITBEP>KIACHHOM aKToM  Ipuema
nepeiavu LeHHbIX Oymar;

[0 JENO3UTHBIM cepTu(dukaTaM - Jara
3a4MACICHUS BO  BKJIax  (JEMO3HUT)
JIEHEeXKHBIX CPEJICTB, MOATBEPKACHHAS
BBIIUCKOM €O cueTta 1O BKJIAAy
(memo3utTy) WM ¢ IaThl MPUOOPETCHUS
TAKOro cepruduKara IMOATBEPKICHHOU

aKTOM.

€CJIM IOKYMEHTapHbIC IICHHbIC OyMaru He MOJIeKAT yIeTy
nerno  (3a
cepruuKaToB) - naTa mepenaud teHHoi Oymaru [TU®,
OIpPEICNICHHON B COOTBETCTBHHU C YCIOBHSMH JIOTOBOpa U

Ha  CUCTax HUCKIIOYCHUEM  OCIO3UTHBIX

NOATBEP)KACHHOW aKTOM IIpHeMa IepeAavd ILEHHBIX
Oymar;

10 ACIIO3UTHBIM CepTI/Id.)I/IKaTaM - JaTta CIIMCaHus C BKJ1aJa
(memosura)

JICHEXKHBIX  CPEJCTB,

BBIITUCKOM CO cYeTa 1O BKIagy ([Emo3uTy), WIM Jara

MOATBECPKACHHAA

CIIHCaHMs TAKOTO CepTH(UKATA, TIONTBEPKICHHON aKTOM;
€CIM TO SMHUTEHTY ICHHBIX OyMar BHECEHa 3aluch B
EI'PIOJI o nukBupamuu - aaTa 3amucH O JHKBUIALIUU
sMuTeHTa (HOJy4YeHUs HMHPOpPMAUK O JHKBUAALUU
SMUTEHTA).

2. maTa HaCTYIUICHHS CPOKa MOTallleHUs] LIEHHOH Oymary, 3a
UCKIIFOYEHUEM JJOCPOYHOTO MOTaIlICHNS;

3. naTa MONy4YeHMsl ACHEKHBIX CPEJICTB B CUET ITOJHOTO
UCIIOJIHEHUST 00S3aTENbCTB MO JOCPOYHOMY IOTALICHUIO
LeHHOH Oymaru
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JleGutopckas

Jata peanu3sanuu eHHOW OyMaru Wid JaTta UCIOJIHCHUS

3aJJOJDKEHHOCTh 10
MIPOLICHTHOMY
(kyroHHOMY)
OXOIy o
JIOJITOBBIM LIEHHBIM
Oymaram K
BBIILJIATE;

JleOutopckas

3aJJOJDKEHHOCTh 10
YaCTUYHOMY/TIOJIHO
My
9MUTEHTOM

MOTaIIEHUIO
OCHOBHOI'O  JIOJITa
o JIOJITOBBIM
LIEHHBIM Oymaram.

Jis neOuTopcKol 3aJ0JDKEHHOCTH T10
MIPOLICHTHOMY (KYHOHHOMY) HOXOHy IO
JIOJITOBBIM IIEHHBIM Oymaram —

OIIPEIICTICHHOM B
COOTBETCTBUH C YCIIOBHSAMH BBIIIYCKa Ha
KOKAbI pabouyuii JeHb, U WUCXONS U3

- B pasmepe,

KOJIMYECTBA IIEHHBIX OyMar Ha KaKIbIi
pabouunii
[IePBOHAYAIBHOTO [TPU3HAHUSI WITH C AAThI
Hayaja COOTBETCTBYIOIIEr0 KYyHOHHOTO
neproaa

ICHb — c ATkl

- Jara TOralmieHHuss  IPOLEHTHOIO
(KynoHHOro) J0XoJa Ha OCHOBaHUU

PEUHICHUA O BBIITYCKE;

Jist  neOuTOpcKOl 3aJ0JDKEHHOCTH T10

YaCTHYHOMY/TIOJIHOMY MOralleHUIO
SMUTEHTOM  OCHOBHOIO  Joira IO
JIOJTOBBIM IIGHHBIM Oymaram — JaTa

YaCTUYHOI'0 HMJIM IIOJHOI'0 IIoralcHHs
HOMHHaJIa Ha OCHOBAHUM pPCUHICHUA O
BBIITYCKE.

00513aTENbCTB AIMUTEHTOM, ITOATBEPKICHHONW OaHKOBCKOIt
BBINKUCKOHM C pacyeTHOro cyeTa yNpaBifiomeil KOMIaHUuU
J.Y. ITU® nmm otaerom O6pokepa [TUD;

Jlata nMKBUIALMU 3MHTEHTA,
EI'PIOJI
YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

COrjiaCHO BBIIIHUCKE M3

(MM BBIIMCKM U3 COOTBETCTBYIOLIETO

JleOutopckas
3a/I0JDKCHHOCTh  T10
BBIILIATE JIBU-
JICH/IOB,
IMHUTCHTAMHA

KOTOPBIX SABJIAKOTCSA

poccuiickue i
HWHOCTpPAaHHBIC
SMHTEHTBI, o

aKIUsIM, J10X0/a 10
JIETIO3UTAPHBIM
pacnuckam, 10X0aa
Mo masM (aKIHsIM)
HWHOCTPAHHBIX
WHBECTUIIMOHHBIX
¢dhonoB,
KOTOPBIX BXOIST B

nmau

COCTaB MUMYIIECTBA
[MNo®

JleOutopckas 3aJJOJDKEHHOCTD
MIPU3HAETCS KaK aKTHB C INEPBOrO JHS,
Koraa
ToproBateCsi 0e€3 ydera IUBHACHIOB
(moxona mo masim)

Jns

OMHUTCHTOB

L CHHBIC 6yMar1/1 Ha4YWHAKT

LEHHbIX OyMmMar WHOCTPaHHBIX
DVD EX DT (aKc-
JIUBUICHIHAS JlaTa) ONpeneNnseTcs Mo
uHpOpMAIMU c
uHpOpMAIMU 0
MIpeI0OCTaBICHHON
cuctemoit «biaym6epr» (Bloomberg).

Jnst  poccuiicknx — HEHHBIX  Oymar
DVD_EX DT onpenensercs Kak A€Hb
(UKcanny CIMCKa JIUL, HMEIOIINX IIPaBO
Ha NOJy4YeHHE [A0X0Ja, MHUHYC OJHH

HCITOJIb30BAaHHEM
TaKoM nare,

“H(POPMAIIMOHHON

TOproBoii JeHb. Ecmu nenb Quxcanuun
CHHCKAa JIMI] HE SIBISIETCS TOPrOBBIM
JHEM, JUBUJCHIBl YYUTHIBAIOTCH B
TOProBBIA JIeHb, Ha JIBA TOPTOBBIX JIHS
MPEAIIECTBYIOIINI
chucka JMU. B KkadecTBe HCTOYHMKA
uHpopmanuu ucnonedyrores HKO AO
HP/, «brymGepry
(Bloomberg).

[Ipu otcyrcTBrM MHGOPMALMK U3 BBILIE
YKa3aHHBIX HMCTOYHUKOB (B TOM YHCIE
pasMepa MNPUYUTAIOLIMXCA BBIILIAT) -
JlaTa 3a4MCIICHUS JCHEXHBIX CPE/ICTB Ha
pacyeTHbIN OTKPBITHII
ynpasistomei komnanuu J1.Y. [TUD (B
TOM guclie Ha cueT Opokepa [ITND).

nate  (ukcanuu

cucreMa

cyUeT,

Jarta ucrnonHeHus: 00s13aTeNbCTB YMUTEHTOM,
MOATBEPKIACHHON OAaHKOBCKOM BBITUCKOW C PACUETHOTO
cuera ynpasisitomied komnanuu J1.Y. [IN® nnm otuerom
Opoxepa [TND;

Jlata MMKBUOAIMU SMHUTEHTA, COTJIACHO BBINUCKE U3
EI'PIOJI (unu BBIIMCKU M3 COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).
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JleOutopckas

38/I0JDKCHHOCTD  T10
J10XO0ZaM
WHBECTUIIMOHHBIM
masm  [TAD,
KOTOPBIX BXOSIT B

o

nman

COCTaB MMYHICCTBA
8150

. Jaroit BO3HUKHOBEHHUS
o0s3aTennbeTB YK 10 BIIIaTE 10X0/1a 10
masiM, SBJISCTCS JaTa BO3HUKHOBEHUS
00s13aTeNBCTBA IO BBILIATE J0XOAA,

YKa3aHHasg B COO6H.I€HI/II/I O BBIIUIATE

JI0XO7la 10 WHBECTHLMOHHBIM  IasM
M1o;

. naTa (bukcanyu B
COOTBETCTBHH ¢  HH(OPMAIHOHHOH
cucremoit "Birym6epr" (Bloomberg);

. Jlata onpeneneHus BBIIIATHI
JI0XO0/1a, COIJIaCHO MHQOpMalMu Ha
odpunManbHOM — caiiTe  ynpasisouen

KOMIaHUH/B OQHIINAIEHOM COOOLICHHH
JUTS BITAJIETbLIeB MHBECTHLOHHBIX ITaeB O
BBIIJIATE noxoaa (nns
KBaIM(UIIMPOBAHHBIX MHBECTOPOB); [Tpu
OTCYTCTBUM HH(OpMALUU
YKa3aHHBIX HMCTOYHHMKOB (B TOM 4YHCIE
pa3Mepa IPUYUTAIONIMXCS BBILIAT IO
JIaThl 3a4YKCICHUS JICHEXKHBIX CPE/ICTB) -
Jata 3a4yHCJICHUS ICeHEKHBIX CPEICTB Ha

U3  BBIIIC

Hata HUCTOJIHEHUS 00513aTeNIECTB yIpaBIstoLEeH
KOMITaHUEH, MOATBEPXKICHHOH OaHKOBCKOM BBINHUCKOU C
pacueTHOro cuera ynpassstomei komnanuu J1.Y. IIN®;

Hata JIMKBUJIALIMKA YIpaBIAOLEH
(uaBecTuMOHHOrO (OHAA (JIMIa, BBIIABIIETO

(BBIMYCTHUBIIETO aKuuM)), cornacHo Beimucke u3 ETPIOJT

KOMITaHUH
naun

(MM BBINUCKU M3 COOTBETCTBYIOLIETO YIIOJHOMOYEHHOTO
OpraHa HHOCTPaHHOT'O I'OCY/1apCTBa).

pacueTHbIi cuer ynpasisomei

komnanun [.Y. I[TN®
Jleburopckas Jlata ~ Bo3HMKHOBeHusI mpaBa Ha | [lata wucmomHeHWs 00s3aTENbCTB, IOATBEPIKICHHAS
3aJJOJDKEHHOCTh IO | BKJIIOYEHHE neOuTopckoil | GaHKOBCKOM BBIMTMCKOM C paCUETHOIO CYETa yHPaBiIAoLIei
pacrpeneacHuIo 3aI0JDKEHHOCTH  IIpu  pacupeneneHuu | xomnanuu J.Y. ITUD.

npuObUTH OT 1ol
B 000

npubsu ot ydactus B OOO - nara
Pemmenust o pacnpeneneHnu npuObLIN B
000.

Hata Buecenust B EI'PYOJI 3anucu, cBUAETENLCTBYIOMIEH O
JTUKBUAANNHN OOIIECTBA.

JlenexxHble Jlarta 3auncieHus AEHEeXKHBIX cpelcTB Ha | Jlata  WCHONHEHWs  OpokepoM  00s3aTENbCTB 110

CpezcTBa, CHelUaNbHbIl  OpOKEepPCKUH CYeT Ha | MEpevMCIICHHMIO JIEHEXKHBIX CPEICTB C CIELHAJIBHOrO

HaXOoJsIecs y | ocHOBaHMHU OT4eTa OpoKepa OpOKepCKOro cyeTa;

poheCCUOHAITLHBI Hara pemrenust banka Poccuu 00 OT3bIBE JUICH3UH Y

X Y4aCTHUKOB Opokepa (IeHEeKHBIE CPeNICTBA EPEXOIAT B CTATYC IPOUYeH

pBIHKa LEHHBIX JIeOUTOPCKOI 33T0JDKEHHOCTH );

Oymar (mamee — Jara nukBumauuu Opokepa coryacHO HH(pOpMaLUH,

Opokep) PacKpbITOi B OHINAIEHOM AOCTYIIHOM UCTOYHUKE (B TOM
yucnue 3anucu B ET'PHOJT o nukBumanuu Opokepa).

3agomkeHHoCTh o | [larta nomydenus | [lata mepexoma mpaB cOOCTBEHHOCTH Ha IIEHHbBIE Oymaru

BHEOHPIKEBBIM JIOroBOpa 1o NPHOOPETEHHIO | MOATBEP)KIAECHHAS BEIIMCKOHN IO CYETY JIETIO.

cIeNIKaM C (peanu3auum) HEHHBIX OyMar.

LIEHHBIMU

Oymaramu,

3aKJIFOYCHHBIM Ha
ycnoBusax T+
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3a10KEHHOCTh T10
ClIeNKaM C
BaJIIOTOM,
3aKJIFOYCHHBIM Ha
ycaosusx T+

JlaTta 3akntoueHust
JIOTOBOpa MO TOKYITKE/TIPOIaxe
BaJIIOTHI.

Jlata mepexona npaB COOCTBEHHOCTH Ha BalllOTy Ha

OCHOBaHUHU BBIITHUCKHU COo cyeTa OTKPBITOI'O Ha
ynpasnsromyto  kommnanuto Y.  TIM®/6pokepckoro
oTyera.

Jleburopckas
3aJJ0JKEHHOCTb,
BO3HMKIIAS B
pe3ynbrare
COBEpLLICHUS
CIETIOK C
HUMYIIECTBOM
[MN®, no koTOopsIM
HacTynuia
HaunOoJjee paHHssA
JlaTa pacueToB;

ABaHCBHI,
BBIJIAHHBIE 3a CUYET
umymiectsa [11D;

Jleburopckas
3aJI0JDKEHHOCTD
yIpasisronein
KOMITaHUH Hepe]
[T ®D;

JleOutopckas
3a10JDKEHHOCTB,
BO3HMKIIAS 11O
JIOTOBOpaM ¢
ayIUTOpPCKOU
OpraHu3aluen,
CHeHaTN3UPOBaHH
BIM JICTIO3UTAPHEM,
PETHCTPATOPOM,
yKa3aHHBIM B
[IpaBunax AY
[M1o;

Jleburopckas
3aJI0JKEHHOCTb 110
Hajoram, coopam,
MONIJTHHAM B
OFOJIKETHI BCEX
YPOBHEN;

JleOutopckas
3a/I0JDKEHHOCTB 110
BO3MEIICHHIO
CYMMBI HaJIOTOB U3
6romkeTa PD;

Jleburopckas
3aJJOJDKEHHOCTh 10

Jlnst meOuTOpcKOi 3amOJDKEHHOCTH IO
BO3MEIICHUIO  CYMMEI
oromxera PO — nara npunsatus HJC mo
paboTaM U yciIyraMm K BEIUETY;

HaJIOroB us3

Jlis ocTaybHBIX BHJIOB aKTHUBOB - JlaTa
nepeiladn aKTHBOB (JIEHEXKHBIX CPEIICTB)
JIMLY, B OTHOLLIEHUH KOTOPOT'O BO3HUKAET
JeOUTOpCKas 3aJ0KSHHOCTb.

Jis  neOuTopcKoi 3aJOIDKEHHOCTH II0
CyaeOHBIM PELICHUSIM — J]aTa BCTYIUICHUS
B CHJTy YKa3aHHOTO PELICHUS;

Jlnst oCTaNbHBIX BHIOB AKTHBOB - JaTa
nepeiayn akTHBOB (JIEHEKHBIX CPENCTB)
JIMILY, B OTHOLIEHWH KOTOPOTO BO3HUKAET

neOuTOpCKast 3aJJOJDKCHHOCTb.
Jleburopckas 3a/10J5KEHHOCTh mno
apeH/IHBIM IUIATeXKaM Ha KaXIYH JaTy
ornpeeneHus CTOMMOCTHU YHCTBIX
aKTHBOB. B ciyuae  ompeneneHus

CTOMMOCTH YHCTBIX aKTHBOB Ha Jary,
Kpome
Mecsa, 1e01uTopcKas 3a10/KEHHOCTb 110

mocinenHero pabouero  JHs

ApCHIHBIM IJ1aTexXam HaA4YUCIISICTCA
VCIIOBHSAM  JIOTOBOpa 32
COOTBETCTBYIOIIICE KOJMYECTBO JHEH B
(mepuoge), naTty
OITpeIeIICHAUS CTOUMOCTH YUCTHIX

corjiacHo

Mecsie BKJIFOYast
aKkTHBOB. [lepBUYHBIE JOKYMEHTHI 3a
COOTBETCTBYIOIIMK  Mecsn  (Tepuoxn)
0 OpMITSIOTCS mno OKOHYAaHUU
COOTBETCTBYIOIIEro Mecsia (eprosa).

Jns  neGuTopckoil  3aJODKEHHOCTH IO  BO3MEIICHHUIO
CyMMBbl HajoroB u3 Orwomxera PD — nata ucnomHeHus
obs3atenbcTBa nepen [P
Konekcy P@;

COrjlaCHO HaJIOroBOMY

Jl1g ocTanbHBIX BUOB AKTUBOB:

- Jlata ucnonnenus ob6s3atenscTB nepen [I1M®D, cormacHo
JIOTOBOPY;

- Jlata JIMKBUAALMU 3aEMIIMKA, COTJACHO BBINUCKE W3
EI'PIOJI.

- I[aTa MOTUBUPOBAHHOI'O CYXIACHHA, COCTABJICHHOI'O II0
HUCTCUCHUH CpOKa HWCKOBOMW JJaBHOCTH 110 00s13aTEeIICTBAM.

Crcanue 1/3 aBaHCOBOTO IIaTeXa Ha pacxoiabl GoHaa B
TIOCTIETHAN pabounii JeHb MecsIa.
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CyneOHBIM
peueHusIM

[Ipouas

neburopckas
3aJI0JDKEHHOCTD

ABaHCHI 110 apeHae

3eMeJIbHOTO
y4acTka; Jlata cnucaHus [ICHEXHBIX CpEICTB,
MOJITBEPIKACHHAST OAHKOBCKOW BBITHCKON
C pAcueTHOTrO0 cueTa YHpaBJsIOIIEH
xomnanuu J1.Y. [TUD.
IIpousBonHble Jlara OTpaXXEeHUs Opokepom | B cimydae ucrionHeHHsI KOHTPAKTa,
(uHaHCOBBIC puoOpeTeHus/peaan3anuu B pesynbraTe BO3HHUKHOBEHHS! BCTPEUHBIX 0053aTEIHCTB
HHCTPYMEHTHI COOTBETCTBYIOLIETO CPOYHOIO KOHTPAKTA | MO KOHTPAKTy C Takod ke cneuupukaunueu, T.e.
(manee — [1ON) Ha Oupxe. 3aKIIroueHre 0)CETHOM CIICIKH;
IIpekpamieHre 0053aTENILCTB IO KOHTPAKTY IO HHBIM
OCHOBaHMSAM, YKa3aHHbIM B TMpaBWIaX KIMPHHTA, B
YCTaHOBJICHHOM UMM HOPSJKE.
Hensrxumoe Jlara BKJTIOUCHHS HenBwkuMmoro | Jlata mepemaud HEABM)KUMOIO HMYIIECTBA HOBOMY
HMYIIECTBO umymecta [IN® — naubonee paHHss U3 | MpaBoodiIagaTento — Haubosee paHHssS U3 JatT:

Jar:

nara npuema-nepeaayu,
MOATBEPKICHHAS aKTOM npuema
repenayn;

JlaTa TOCYIapCTBEHHOW perucTpaiuu
mepexofa TMpaBa COOCTBEHHOCTHM Ha
HEJIB)KMMOE HUMYILIECTBO BIaJesbliaM
WHBECTUILIMOHHBIX naeB T[T1D,

noaTBepxkAeHHas Bbiuckoil u3 EI'PH.

JaTa TOCYNAapCTBEHHOW pEeTHUCTpaIiH
mpaBa COOCTBEHHOCTH BJIAJICIIBLICB
WHBECTUIIMOHHBIX mnaeB T[IN®,

- JaTa rpuemMa-nepeady, HOATBEPAKICHHAs aKTOM IpHeMa
nepeaayu;

- Jara roCyAapCTBEHHOH pPErucTpaluu Iepexona IMpasa
COOCTBEHHOCTH Ha HEIBH)XKMMOE HMYIIECTBO HOBOMY

npaBoo0IafaTeNi0, TMOATBEPXKICHHAS  BBITUCKOW U3
EI'PH;

Jata mnpekpaienuss npaBa COOCTBEHHOCTH B CBSI3U C
rocyJIapcTBEHHON peructpanuen JIMKBHAAIUN
HEJIBHIKIMOTO MMYIIECTBA, MTOJITBEPIKACHHAS

JOKYMEHTOM, BBIJAHHBIM PErMCTPUPYIOLIUM OPraHoOM C
OTMETKOH O PETUCTPAIMOHHOM JCHCTBUU.
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noareepxkAeHHas Beinuckor u3 EI'PH Ha
00BEKT
(HeBHXKKMMOE HWMYIIECTBO),
nomiexxamui nepegave YK J1Y. ITHD

J0JIEBOr'O CTPOUTEIILCTBA

I10CJIe TIOTY9EHHs pa3pelIieHrs Ha BBOJ B
9KCIUTyaTallil0 MHOTOKBAPTUPHOI'O I0Ma
u (1K) HHOTO O0BEKTA HEJBHIKUMOCTH.

[IpaBa apenasl Ha | Jlata mepenaum oObekTa HeaBwXHMMOCTH | Jlata  mommucaHus — akrta  BO3BpaTta  MMYIIECTBa
HEJIBKUMOE B apeHJy 110 aKTy IpueMa-Tepesaum; apeH/10/1aTeNo;
HUMYILECTBO Jlata ycrynkm mpaBa apeHzasl oOwekta | Jlata mepenaun IIM® nmpaB u 0643aTenbCcTB MO 10TOBOPY
(mosry4eHHbIe) HEBH>KHMOI0 UMYIIECTBA. TpEeTbeMy JIUILLY;
Jlata mpouero mpekpamieHusi mpaB U 0053aTeNbCTB IO
JIOTOBOPY B COOTBETCTBUH C 3aKOHOJATENBCTBOM HIIU
JIOTOBOPOM.
HmyiiecTBeHHbIE Jns nporoBopa yuwactus B goneBoM | [lata TrOCyapCTBEHHOU perucrpanuu npaBa
npasa U3 | CTPOMTENBCTBE OOBEKTOB HEIBMIKUMOIO | COOCTBEHHOCTH Ha HEJBWKMMOE MUMYILIECTBO BJIAJICNBLEB

JIOTOBOPOB yYaCTHS
B JIOJIEBOM
CTPOUTEIHCTBE
(manee - morosop
y4acTHsl B JOJICBOM
CTPOHUTEILCTBE
00BEKTOB
HE/IBHKUMOTO
HUMYIIECTBA);

HNmymiecTBeHHBIE
IIpaBa, CBSI3aHHBIE C
BO3HMKHOBEHHEM
npasa
COOCTBEHHOCTH Ha
00BEKT
HEJIBUKUMOCTHU
(ero wactp) mocie
3aBEpIICHHS
CTPOUTENHCTBA

€ro

(cozmanwue) u
BO3HHUKAIOIIME U3
JIOTOBOPA,
CTOPOHOM

KOTOPOMY SBJIACTCS

o

IOpHIMYECKOE
KOTOPOMY
MIPUHAITICKUT

JIUTI0,

MpaBo
COOCTBEHHOCTH
HIIA HMHOE BEIIHOE
TpaBo, BKJIIOUast
MpaBO apeH[bl, Ha
3eMEJIbHBINA
YYacToK,
BBIICIICHHBIIN B
YCTaHOBJIEHHOM
MOPSILAKE ISl LeNe
CTPOHTEIHCTBA

HMYILECTBA - J1aTa, IpeJyCMOTPEHHAs B

JIOrOBOpE y4acTHs B JI0JIEBOM
CTPOUTENBCTBE OOBEKTa HEABHKHMOIO
nmymectsa [IM®, xak ydacTHuka

JIOJIEBOT'O CTPOUTEIHCTBA;
J1J11 M”HBECTUIIMOHHOTO JOTOBOpA - J1aTa,
NIPEAYCMOTPEHHAsI B IOTOBOPE.

UHBECTHIIMOHHBIX NaeB [IM D, moaTBepkaeHHAS BHITUCKOM
u3 EI'PH;

W

JAaTta 1nepeaaviu 00BEKTOB HEABMKMMOI'0O MMYIIECTBA II0

OKOHYAaHUIO CTPOUTEIIbCTBA, IMOATBCPKACHHASA aAKTOM

npruemMa-nepeayu.

[Harta nepenaun [I1M® mpaB u 00s3aTeNbCTB IO JOTOBOPY
TPeTbEeMY JIUILY;

Jlata mpouero mpekpamieHusi NpaB U 00s53aTeNbCTB IO
JIOTOBOPY B COOTBETCTBHM C 3aKOHOJATEIbCTBOM WU
JOrOBOPOM.
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00BEKTA
HEIBWXKUMOCTH, H

(uu)  UMermUM
pasperieHne Ha
CTPOHUTEIHCTBO
o0Obekra

HE/IBWKUMOCTH Ha
yKa3aHHOM
3eMeIbHOM
y4acTke, 6o
FOpHIMYECKOE
JIULIO,
HHBECTHUpYIOLIEe
JICHE)XHBIE
CPEICTBa WII HHOE
HUMYILIECTBO B
CTPOUTEIBCTBO
o0Obekra
HEIBIDKHMOCTH
(manee -
MHBECTULIMOHHBINA
JIOTOBOD).

HNmymiecTBeHHBIE
npaBa u3
JIOrOBOPOB, Ha
OCHOBaHHU
KOTOPBIX
OCYIECTBIIACTCS
CTPOUTEIBCTBO
(cozmanue)
00BEKTOB
HE/IBKHUMOT'O
HUMYILECTBa Ha
3eMeJIbHOM
y4acTKe, KOTOpBIi
(mpaBo
KOTOpOTO)
COCTaBIISIET AKTUBBI
[MN® (mamee —
JIOrOBOP Ha

apeH/Ibl

CTPOUTEIBCTBO
(cozmanwme)
o0BekTa
HEIBIDKHIMOCTH);

NmymiecTBeHHBIE
mpaBa 3
JIOTOBOPOB, Ha
OCHOBaHHH
KOTOPBIX
OCYIIECTBIISIETCS
PEKOHCTPYKITUS
00BEKTOB
HEIBIKUMOCTH
(manee - moromopa

Jnst
(cozmanme) OOBEKTa HEIBMKHMOCTH -
JlaTa BCTYIUIGHUS B CHJIy JOTOBOpa Ha

A0roBopa Ha CTPOUTEILCTBO

OCYIIECTBICHUE
CTPOUTENBbCTBA (CO3aHMS) 00BEKTOB
HEIBIKAMOTO UMYIIECTBA,
3akmoueHHoro I[IM®, kak 3aka3dumKoM
CcTpouTenbcTBa  (CO3MaHUsI) OOBEKTOB
HEJBIYKUMOT'O UMYIIIECTBA;

Jns goroBopa Ha PEKOHCTPYKLHUIO —
JIaTa BCTYIUIGHHS B CHIy JOTOBOpa Ha
OCYILIECTBIICHUE PEKOHCTPYKITUN
00BbEKTa HEJIBUKUMOCTH, 3aKITFOUEHHOI'0
IIN®, kak 3aka3uuKOM PEKOHCTPYKIIMH

00BeKTa HEABWXXHUMOI'O UMYIICCTBA.

IIpu HacTymieHnn Hanboee paHHEero COOBITHS:
Jata nepenadn OOBEKTOB HEIBHKUMOIO MMYIIECTBA IIO
OKOHYaHHUHU AKTOM

CTPOUTECIILCTBA, MNOATBECPKACHHAA

npueMa-nepeadn;
Nm

jara roCy/1apCTBEHHON perucrpanuu

COOCTBEHHOCTH Ha HEJIBM)KMMOE UMYIIECCTBO BJIaJACJIBLICB

npaBsa

UHBECTHUIIMOHHBIX MaeB [IM D, moaTBepkaeHHAS BHITUCKOM
u3 ET'PH.

[Harta nmepenaua [ITM® mpaB m 0053aTeNBCTB IO JOTOBOPY
TpEeThbeMy JIULLY;

Jlata mpouero mpekpamieHusi NpaB U 00s53aTeNbCTB IO
JIOTOBOPY B COOTBETCTBHM C 3aKOHOJATEIbCTBOM WU
JIOTOBOPOM.
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Ha

PEKOHCTPYKIIHUIO).

JlenexxHble Jnst  peHexHBIX — TpeOoBaHMA 1o | [l HEHEXHBIX TpeOOBaHMI MO KPEAUTHBIM JIOTOBOPAM U
TpeboBaHUs II0 | KPEOUTHEIM JOroBOpaM H JOrOBOpaM | OroBopaM 3aiiMa (BKJIIOYasi 3alMbI BBITaHHEIE):
KpEAUTHBIM 3aiiMa (BKJItOYasl 3aiiMbl BbIJaHHBIE): Jara  momHoro  morameHus — Kpenura  (3aiima),
noropopaM (B T.4. | Jlata mpenocraBieHus KpeanTa (3aiiMa) | HOATBEpXKICHHAs BBIMHUCKOH C OaHKOBCKOIO cYeTa

YIOCTOBEPEHHBIE
3aKJIQTHBIMH ) u
JIoroBopaM  3aiima
(BrurOYast
BBIIaHHBIE) (narnee
— ccyna)

3alMBI

o JIOTOBODY,
BBIIUCKOH  C

MTOJATBEPXKICHHAs
0aHKOBCKOTO  cuera
OTKPBITOT'O HA YIPABJIAIONLYI0 KOMIIAHUIO
J.Y. [IND;

Jlata nepeycTynku mnpasa TpeOOBaHHUS 11O
CCyJ/ie Ha OCHOBaHHH JI0r0BOPA;

Jlatra mepexoma mpaBa 3a 3aJIOTOBOE
HUMYIIECTBO (€CIM TaKOBBIM SIBIISIOTCS
npasa

TpeOOBaHUS M3  JOrOBOPOB

3afiMa/KpeUTHBIX ~ JIOTOBOPOB)  IIpHU
oOparieHuy B3BICKAHUS Ha MpeaMeT
3ayora.

s TpeboBaHM 1O
KPEOUTHBIM JIOTOBOpaM M JJOrOBOpaM
YIOCTOBEPEHHBIX  3aKJIaIHBIMH
(manee - 3axyasHbIe):

Jata
3aknagHoR c

JIEHEXKHBIX
3aiima,
TepefaToYHoO  HAANWCH — Ha
YKa3aHHUEM, 4TO
BJIAJICIbLEM 3akjaHol

ynpasisirontas komnanus .Y 11N ®;

SABJISICTCA

Jata Bwimaun 3akiagHOMN B Ciiydae, eciu
3aKkiagHyI0 BBITYCKAeT YIPaBIIIOIIAs
xommanus [1.Y.ITND.

OTKPBITOTO Ha ympasisitoinyto komnanuto J1.Y. [TN®;
Jara mepeyctynmkm mnpaBa TpeOoBaHHS IO cCyne Ha
OCHOBaHHH JOTOBOpA;

JlatTa nMKBUAANMK 3aeMINMKA COMVIACHO HH(OpMAIIWH,
PAaCcKpBITOl B OQHUIIMAIHLHOM JOCTYITHOM HCTOYHHKE (B TOM
gucne 3anucu B ET'PHOJT o nukBuaanuu 3aeMiuKa)

Jlata mepexoma mpaBa Ha 3aJI0TOBOE WMYIIECTBO TPH
oOpamieHny B3bICKaHHS Ha IIPEMET 3aJI0Ta.

Jlns 3akmagHbIX:

JaTa nepenarouHoil Haanucu Ha 3aKJIaJHON C yKa3aHUEM,
YTO HOBBIM BJIIAJICNIBIIEM 3aKJIAJHOM SBIAETCS CTOPOHHEE
JIMLLO;

JlaTa MosHOro UCIONHEHUS 003aTeNbCTB 3aEMIIUKOM;
JaTa noctyniuenus 3ai10rosoro uMmyiecrsa B cocras [I1N®
1pu 0OpalleHUH B3BICKAHUS Ha 3aJI0T.

[Ipocroii Bekcenb

[ara nepexosaa mpaB COOCTBEHHOCTH Ha
LeHHble Oymaru, OINpeJeNeHHOH B
COOTBETCTBHM C YCIOBHSIMHU JOTOBOpa U
TIOTBEPIKAECHHOM

aKTOM npuema

nepeaadr IeHHbBIX Oymar.

Jlarta nepexona npaB COOCTBEHHOCTH Ha LIEHHbIE Oymaru,
OIIPENICNICHHON B COOTBETCTBHH C YCIOBHSMH JOTOBOpA H
MIOATBEP)KAEHHON aKTOM IIpUeMa Iepefadd IEeHHBIX

Oymar;

Ecmm mo Bekcenenarento u nuiy, IepeaaBOIeMy BEeKCelIhb
TIOCPEICTBOM MHAOCCAMEHTa (J1aee — TOJKHUKH ) BHECEHA
3anuck B EI'PHOJI o nukBuaanuu JODKHHUKA - TaTa 3alliCH
0 JIMKBUJALUHN TOKHUKOB (MONMy4eHHsS HHQPOpPMAIUH O
JUKBUIANNYU TOMKHUKOB).

I[OJII/I B YCTaBHBIX

KanuTanxax
poccuiickux
o01ecTs c
OrpaHUYCHHON
OTBETCTBEHHOCTHIO

[ara nepexopma npaBa coOCTBEHHOCTH Ha
JIOJIt0, TIOATBEPXKJIEHHAsI BBITUCKOH U3
EI'PIOJI.

I[aTa nepexoaa IpaBa COOCTBEHHOCTH Ha J0JIIO0,

noATBepkaAeHHas Bbinuckoit u3 ETPHOJI.

[Harta Baecenust B EI'PYOJI cooTBeTcTBYyIOMIEH 3ammcu Ha
OCHOBaHMM TPaBOYCTAHABIMBAIOIUX JOKYMEHTOB B
clly4asix, He TpeOyIOUIMX HOTapUAILHOI'O YJAOCTOBEPEHUS

CICJIKU, B TOM YHUCJIC B PE3YyJIbTATC JIMKBUAAIIUN 06]].[eCTBa.

[IpaBa yuactus B
YCTaBHBIX
Kamuranax
HWHOCTPAHHBIX
KOMMEPYECKUX
OpraHu3alun

[ara nepexona npaBa coOCTBEHHOCTH Ha
mpaBa
BBIIHCKOM

yJacTus, IOATBECPXKACHHAA
COOTBETCTBYIOLIECTO

PETUCTPUPYIOILETO OpraHa.

Jlata nepexona mnpaBa COOCTBEHHOCTH HA TpaBa ydacTHs,
TIOATBEPIKICHHAS BBIITUCKO# COOTBETCTBYIOLIETO
PETUCTPUPYIOIIETO OpraHa;

Jlata JNUKBUAAIMM SMHUTEHTA, PAcCKpbITask B JOCTYITHOM
ucTouHuke uian nonyuennas [INO.
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[IpoexTHas
JIOKYMEHTAIUS ISt
CTPOHUTEIbCTBA WIIN

Jata monamucaHus ~ akTa  mpueMa-

nepefayd  MEXIy ~ CTOPOHAMH IO

JIOTOBOPY MOAPsAA / KYILUIH - TIPOJAXKH.

Jata ncnonHeHus qorosopa 3acTpOHIIMKOM pU YCIOBUU
perucTpanun COOCTBEHHOCTH

WHBEeCTUIIMOHHBIX MaeB [IM® Ha 00bEKT HEIBHKMMOCTH,

npaBa BJIaJIC/IBLICB

PEKOHCTPYKIMH ABIIIFOLMNCS MPEAMETOM TAaKOTro J0roBopa/ MCIOIHEHHE

o0bexTa JIOrOBOpa 3acTpOHMIIMKOM TIPH YCJIOBHH PErHCTpaluu

HEIBI)KUMOCTH HU3MEHEHUH, MPOU3BEICHHBIX B CJIEACTBUE PEKOHCTPYKLIUU
00beKTa HEJBIKUMOCTH, SBISIOLIETOCS MHPEAMETOM
TaKOIo 0r0BOPA;
[Jata nmepenaua [ITM® mpaB u 00s3aTeNBECTB IO TOTOBOPY
noapsAna / Kyluld — NPOJaku ¢ 3aCTPOHIIUKOM TPEThEMY
JUILY;
Jlata mpouero mpekpamieHusi NpaB U 00s53aTeNbCTB IO
JIOCOBOPY MOAPsAA / KYILTH — MPOJAXKU ¢ 3aCTPOUIIIMKOM B
COOTBETCTBHH C 3aKOHOAATEIILCTBOM HJIH JIOIOBOPOM.

XynoXeCTBEHHbIE Jara mnepexoma mnpaB coOctBeHHOcTH, | JlaTa mepexona mpaB COOCTBEHHOCTH, IMOJTBEp)KIACHHAs

LIEHHOCTH TIOTBEPKACHHAS aKTOM IpUeMa | aKkTOM IpHeEMa Nepeayu.

nepeaayn.

ITo norosBopam | Jorosop mpsimoro PEIIO: - Ha JaTy WCIIOJHEHHUs BTOpoi dactu norosopa PEITO

MIPAMOTO PEIIO | - Ha naTy MCHOJHEHWs NEpBOH 4YacTH | MPOUCXOAMT MPEKpalleHHe MPHU3HAHUS KPEAUTOPCKON

(mpomaBLoM JI0roBOpa PEIIO, IIPU3HACTCA | 3aJ0JKEHHOCTH B CyMME IIOIY4YCHHBIX JEHEXHBIX CPELCTB

LEHHbIX Oymar Io | KpeauTopcKas 3aJ0JDKEHHOCTh B CyMME | IO IepBOM vacTh. B ciaydae eciu  uCHONHEHHE

nepBoi YacTH | MOJYYCHHBIX [JEHEXKHBIX CpPEACTB 10 | 00sf3aTenbcTB He OydaeT BCTPEYHBIM, IOJ  JaTol

norosopa  PEIIO | mepBoit  wactm  pmoroBopa  PEIIO, | mcmomHeHus BTOpOi yacTd, MpUHUMAETCs Ooliee MmO3THSs

SIBIISICTCS VK | yBenuueHHas Ha CyMMY HpOLEHTOB, | M3 JBYX AaT: [IOCTaBKHU MM OILIATHI,

[N ®D): pacCUMTaHHBIX Ha JaTy OIpeNeNieHHus | - MPeKpalleHne NPU3HAHMS LIEHHBIX Oymar, InepeIaHHbIX

- O0szarensctBa | CHA 1o craBKe, MNpeaycMOTpeHHOW | 1o mpsimomy gorosopy PEIIO, He npoucxoaur.

[IN® no BO3BpaTy | IOrOBOPOM;

JIEHEKHBIX

CPEICTB,

MOJMy4EHHBIX  TIO

nepBoi 4acTu

JIOrOBOpa TMPsIMOTO

PEIIO;

- lennsle Oymarm,

nepeJaHHbIe

DoHI0M 110 NIEepBOM

4acTH  JI0roBopa

npsimoro PEITO.

ITo norosopam | Jlorosop o6parnoro PEITO: - Ha JaTy HUCIOJHEHHus BTOpoi wactu norosopa PEIIO

obparnoro PEIIO | - IIpU3HaHKUE LEHHBIX Oymar, | IPOUCXOAUT NpEKpalleHHe MpU3HaHUA JEOUTOPCKOH

(moxynarenem MOJIy4€HHBIX 110 MEPBON YacTH JOroBOpa | 3aJ0/DKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO.

nenHsix Oymar mo | PEIIO, ne nmponcxonurt;

norosopy PEITO mo

nepBoii yactu PE-
[HO sBusercs YK
[MN®):

- neburopckas
3aI0JDKEHHOCTh K
MOJy4EHHI0 Tepe-
aHHBIX JEHEKHBIX
CPEIICTB IO TIEPBOI

Ha JaTy MCIOJHEHUs IepBOM uacTu
JIOrOBOpa PEITO MpU3HAETCA
JeOUTOPCKON 3a10JI’KEHHOCTH B pa3Mepe
CYMMBI JIEHEXHBIX CPEJCTB, epEeJaHHbIC
DoHIOM 1O MEpPBOM YacCTH AO-TOBOpPA

PEIIO, yBenuueHHONl Ha  cymMMy
NIPOLIEHTOB, PACCUMUTAHHBIX Ha JaTy
ompenenennss CYA  mo  craBke,

NIPEYCMOTPEHHOM J10r0BOPOM;
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4acTu
PEIIO

JIOTOBOPA

Buowt o6a3amenvcme

Kpumepuu npuznanusn

Kpumepuu npexpawienus npusHanus

Kpenuropckas 3a10DKEHHOCTh MO
CZIeNKaM, 10 KOTOPbIM HacTymuiia
Hau0oJee paHHsA 1aTa PacueToB

Jlara nepexoja npaBa cOOCTBEHHOCTH
Ha aKkTUB (JCHEXHBIE CpEACTBA) K
1o
KOTOPOTO BO3HHMKAET KPEIUTOPCKAs

OoT JMIa, B OTHOLICHUU

3a10JDKCHHOCTbD.

Jata ucnonuenus ooszatensct [TUD mo
JIOTOBODY.

Jlata TUKBUIAIMK KOHTPAreHTa, COrJIACHO
Boinucke u3 ETPIOJI (vnu BeInmucku u3
COOTBETCTBYIOIIETO YIOJTHOMOUYEHHOTO
opraHa MHOCTPAHHOTO FOCYAapCTBa).

I[aTa MOTUBUPOBAHHOT'O CYXKACHUS,
COCTABJICHHOI'O I1IO UCTECYCHUH CPOKa
HMCKOBOM JTaBHOCTH T10 00s13aTeIbCTBAM

Kpennropckast 3am0KeHHOCTh IO
BhIJaue
[MN®

HWHBCCTUIIMOHHBIX nmacB

Jlata BKIIIOUCHHS CHEXKHBIX CPEIICTB
(MHOrO WMMYIECTBA), NEpEJaHHBIX B
omjary WMHBECTHLMOHHBIX I1aeB, B
umyectso [TNO.

Jlata BHEceHHs IPUXOHOM 3aIIMCH O Bbl1ade
MHBECTULIMOHHBIX maeB B peectp I[IND
COIJIACHO OTYETY PerucTparopa.

Kpenutopckasi 3a0DKEHHOCTD 110
BBIIaYe
[N® npu oomMene

HWHBCCTUIMOHHBIX  I1a€B

Jara 3auncnenus B [IM® umymecrtsa,
MIOCTYIUBIIETO B OIJIATY OOMEHa IaeB.

Jlata BHECeHHs IPUXOHOM 3aIMCH O Bblade
WHBECTULIMOHHBIX naeB B peectp [IND npu
00MEHE COrIacHO OTYETY PerucTpaTopa.

erZ[I/ITOpCKaH 3a10JDKCHHOCTL 110

I[aTa BHECCHUA pacxoz[Hoﬁ 3arnmcu o

Jlata BbIIUTATHl (IEPEUHCIICHUS 0 OOMEHY)

BBIIIJIATE JCHE)KHONW KOMIIEHCAI[MM | MOralleHUH (CIMCaHUM NMpH OOMEHE) | CyMMBbl  JGHE)KHOHM  KOMIEHCAllMM 32
IpY IOrallleHUM WHBECTULUOHHBIX | MHBECTULMOHHBIX rnaes [IN® | unBectunmonusle nau I[IMD cormacuo
1aeB [MN® (nmepeyrciIeHny | COrJacHO OTYETY perucTparopa. OaHKOBCKOM BBIITUCKE.

JCHEeXKHBIX CpEICTB INpH OOMEeHe

maeB)

Kpenuropckast 3aJ0/DKeHHOCTh | Jlata  ocymiecTBieHust — omepanuu | Jarta NIePEUNCIICHUS CYMMBI
mepes  areHTaMd 10 BbIade, | BBIIAYM M (WJIM) IOTAIlleHWs NaeB B | CKUIOK/HanOaBok areHTy u3 ITM® cormacHo
MOrallICHUIO u o0MeHy | peecTpe MHBECTUIIMOHHBIX naeB [111® | GaHKOBCKOI BBINKCKE.

MHBECTUIIMOHHBIX maeB [T ®

110 3as4BKE arc¢Hra.

Kpenuropckas 33J10JDKEHHOCTh
nepej; ympaBJsOUIed KOMMIaHUEH,

BO3HMKIIAsA B pe3ynbTare

JlaTa mosyueHUs] TEHEKHBIX CPEICTB
OT YIPaBISIONICH KOMIIAHUH COTJIACHO
OaHKOBCKOM BBIIHKCKE.

Jlata BO3Bpata CYMMBI 3aJOJDKEHHOCTH

yIpaBisonei KOMITaHUHU COrIacHo

OaHKOBCKOM BBIITHCKE.
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HCIOJIb30BaHUsA ynpasisitoIneit

KOMITaHHUEH COOCTBEHHBIX
JIEHEKHBIX CPEICTB JJs BBIILIATHI
JIEHEKHOM KOMITEHCALlUH
BIIaJI€NIbI[aM HHBECTHIIHOHHEIX T1acB
[MN® npu noramenun u (WIH)
oOMeHe

IINo®

HWHBCCTULHUOHHBIX  IIaCB

Kpenuropckas 3a10/DKEHHOCTh O

yIjlaTeé  HaJoroB U JPYIux
00s13aTENBHBIX aTexen u3
umymectsa [IMD

JlaTa BO3HUKHOBEHHS 00s3aTEIbCTBA

mo BbILIaTe Hajmora W (WiIH)
00513aTENBHOr0  IUIATeXa, COINIACHO
HOPMATHBHBIM  IIPAaBOBBIM  aKTaMm

Poccuiickoit ®Demeparmm u  (WIIH)
JIOTOBODY.

Jlata

(0Os3aTeNbHBIX IUIATEKEH) C PpacyeTHOro

MEPEUYUCIICHUA CYMMbI HaJI0IroB

cueta [TM® coriaacHo OaHKOBCKOM BBHIIIHCKE.

Kpeauropckass 3amomxeHHOCTb IO
BO3HArpakAeHUsIM  yIpaBstoleit
KOMIIaHUY, CIHELUATU3UPOBAHHOMY

JIETO3UTapPUIO, OLLEHLLWKY,
ayJIMTOPCKOM OpraHM3aly, JuIy,
OCYIIECTBIISAIOIIEMY BeJICHUE
peectpa BJIaJIeIIbLICB

MHBECTUI[MOHHBIX mn1aeB IIMD, a
TaK)Xe 00s3aTelIbCTBAM I10 OILIATE

TIPOYHX pacxomos,
OCYILECTBISIEMBIX 3a cyer
umymiectBa [IM®D B cooTBeTCTBUM C
TpeOOoBaHUAMU JIeHCTBYIOIIETO
3aKOHOJIaTeIbCTBA

JHata pacuera CHA, eciu YK umeer
BO3MOXKHOCTb JJOCTOBEPHO U HAJEKHO
ONpPEeAEIUTh pa3Mep BBIIIEYKAa3aHHbBIX
BO3HArpaXkJICHUH 1 IIPOYNX PaCXOJ0B,
OCYILECTBIIAEMBIX 33 CUET UMYIECTBA
MN® B

TpeOOBaHUSIMHU

COOTBETCTBHU c
JIEUCTBYIOLIETO
3aKOHOJATENIbCTBA.

Jara MOJIy4EHUS JIOKYMEHTA,
MOJITBEPKAAIOIIETO
pabor (okazanus ycmyr) [IMD mo
COOTBETCTBYIOLIUM JJOTOBOPaM WJIH B
coorBerctBul ¢ IlpaBumamu 1Y
1o, YK
BO3MOKHOCTHU IOCTOBEPHO U HAJEKHO
OINpENEIUTh pa3Mep BBILICYKA3aHHBIX

BO3HAIPaXKJICHUI U MPOYUX PACXOJO0B

BBIIIOJIHEHUC

CClIn HC HUMECT

OCYHIECTBIIIEMBIX 3a CHET UMYILICCTBA

Mo B COOTBETCTBUU c
TpeOOBaHUAMU JIeHCTBYIOIIETO
3aKOHO/IaTeIbCTBA.

Jlata

BO3HArpaKJA€HUI M PacXo/l0B C pacyeTHOro

NEPEUYUCTICHUA CYMMBI

cuera [TM® cornacHo OaHKOBCKOM BBHIIHCKE.

Kpenuropckass 3amomxeHHOCTh IO
CZIeNKaM KYIUIH — IIPOJIa’kKH aKTHBOB
[IN® (3a HCKIIOYCHUEM CHCIIOK
KYIUTU-TIPOJIAXKU LIEHHBIX Oymar) u
nepenaya aktuBos [TM® B apengy

JlaTa mosryueHus! EHEXKHBIX CpPEICTB
Ha pacueTHbld cuer [IM® cormacHo
0GaHKOBCKOM BBIITUCKE.

JlaTa ucmonHeHus 00s3aTeNIbCTBA 10 CACIIKE
COIJIaCHO YCJIOBUSM JOTOBOPA.

Jlata JIMKBHAAUWM KOHTpAareHTa, COIJIAcHO
Bemucke n3 EIPIOJI (wnmm Bemmcke wu3
COOTBETCTBYIOIETO YIIOJTHOMOYEHHOI'0

opraHa MHOCTPaHHOTO FOCYAapCTBa).

I[aTa MOTHUBUPOBAHHOT'O
COCTaBJICHHOI'O

CYXIECHUA,
HCTCUEHUU  CPOKa
HCKOBOM JaBHOCTH I10 00sI3aTEIHLCTBAM.

mo

Kpenuropckas 3a10/DKEHHOCTh O
JIOXO/I0B  MaimuKam
BIIaJIETIbLIEB

BBITLIATE
(mpaBa
WHBECTUIIMOHHBIX I1a€B)

JlaTa BO3HHKHOBEHHS 00s3aTEIILCTBA
10 BBIMIATEe J0X0Aa (B TOM YHCIE
JnaTa, yka3aHHas B COOOLICHHHA O
noxoaa

masiMm B

BBIILIIATE o
HMHBECTULIMOHHBIM
cootBeTcTBHM ¢ MH(opMmaimeir HKO

AO HPJ] unu opunuaibHeIM caliToM

JHata 00513aTeJIECTB

ynpaBisonei

HCTIOJTHCHHUS
KOMIIaHUEH,
MOJITBEPIKACHHOW OAHKOBCKOW BBITUCKOW C
pacYeTHOro cyera yrnpasIsone KOMIaHUN
JI.Y. IIN® /otuetom Gpokepa [TND;

JlaTa TUKBUAIIUN YIPABIISIONICH KOMIIAHUH,

cormacHo Beimucke u3 EIPIOJI  (mmm
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(opunmansHbIM MTUCHMOM)

YIPaBIAOLIEH KOMIAHUN).

BBIIIHCKH us3 COOTBETCTBYIOLICTO
YIIOJIHOMOYEHHOI'0 OpraHa HWHOCTPAHHOI'O

rocy/apcTBa).

Kpenuropckass 3amomxeHHOCTh IO
JIOrOBOPaM
apenzparopom ssisercs [IND

apeH/IbI, Korja

JlaTa BO3HUKHOBEHHUS OOSI3aHHOCTU
COIJIACHO YCJIOBUSM JI0OBOPA.

JlaTa mepeuucieHuss CyMMBI C PacueTHOIrO
cuera [TM® cornacHo OaHKOBCKOM BBHIIIHCKE.

Peseps Ha BBITLIATY

BO3HArpaxacHus

Hanmuune  nopsiaka — ompeneneHus
pe3epBa M YCIOBUS €TI0 OTPakKeHHs B
o0s13aTeNbCTBAX B COOTBETCTBUU C
Hacrosmmmu  IlpaBunamu  pacuéra

CYA.

Jlata MOJHOTO HMCIOJIB30BaHUS pe3epBa Ha
BBIIUIATy BO3HarpaxkaeHus. Ilo oxoHuaHUM
OTYETHOT'O Trofla I0CJE€ BOCCTAHOBIICHUS
HEHCIIONb30BaHHOI0 pesepBa B

COOTBETCTBHUH C HACTOAIIHUMH HpaBI/IHaMI/I

pacuéra CHA.

Ipuiosxkenne 4

k lIpaBunam pacuéra CHA
Monenb
OIpeJIesIeHHsI pacUETHOM LICHBI JUIs

POCCHICKHX TOJNTOBBIX IEHHBIX OyMar, HOMHHUPOBAHHBIX B pyOJISIX, U €BpOOOTHTaIiii

Py0JieBble 00JIMIalMyu POCCUICKUX DMUTEHTOB

Yposens 2. B ciiyyae oTCYTCTBHSI akTUBHOT'O PhIHKA Ha JaTy OLIEHKH, a TAK)KE B ClIydae, €CIM OCHOBHBIM
PBIHKOM Ui OOJIMTalMM  SBJSIETCS BHEOMPXKEBOH pBIHOK, CIpaBeAIMBas L€Ha pPAaCCUUTHIBACTCS B
cootBetcTBuH ¢ [Ipunoxenunem 1 x [IpaBunam pacuéra CHA.

Yposenn 2 uiu 3 (B 3aBUCUMOCTH OT HAIW4Hs HaOII01aeMbIX NaHHBIX). Eciu Hu B oauH u3 30 TOProBhIX
JHEH, peIecTBYIOUINX JaTe OLUEHKH, He ObLIM TOCTYIHBI JaHHbIE YPOBHS 2, TO CIIPABEAJINBAs CTOMMOCTh
O0JIMTalluy OTIPENENISACTCS MyTeM JHCKOHTHPOBAHMS CTOMMOCTH OYAYIINX KYTIOHHBIX IUIATEXKEH, a TaKKe
HOMUHaJIa 110 CTaBKaM KpUBOH O€3pHUCKOBBIX JOXOAHOCTEH, CKOPPEKTHPOBAHHBIX HA KPEAUTHBIN cIipen:

N CF;
= (1+ ri + CrSpread)’

Pt0 =

P — CIIpaBeUTNBasi CTOMMOCTD OOJTUTaIlNH;
1 — IOPSIKOBBIN HOMEP JICHEKHOTO TTOTOKA;

CFi  — i-blif IeHeXHBIH MOTOK MO oONUranuud — OyJayliue JEeHEKHbIE MOTOKU MO oONMuranuu (BKItodas
KYTIOHHBIE BBIIUIATHI, aMOPTU3AMOHHBIE TIATEXKH, M MOTAIlICHHE OCTATOYHOW HOMHHAJIBHON CTOMMOCTH) C

JIaThl ONIPEIeIIEHNs] CIIPAaBEAIMBON CTOMMOCTH (HE BKJIIOYast) 10 JaThl oQepTsl (eciu opepra nperycMoTpeHa
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YCIIOBUSIMH BBIITyCKa OOJIMTalliK ), TMOO0 AaThI TOJHOT'O MOTaIlIeHHs], TPEelyCMOTPEHHOTO YCIOBUSMH BBIITYCKa

(ecu oepTa He IpeTyCMOTpPEHA);

ri — CTaBKa KpHBOW OecKymoHHOW moxomHocTh pbiHKa OD3 (G-kpuBas), COOTBETCTBYIOIIAs aaTe

BBITIATHI i-TO JICHEXKHOTO MOTOKA, mybnukyemas bankom Poccun 1 MockoBckoli bupikeii;

CrSpread — xpeauTHBIH cripesl 0OIUTallMOHHOTO MHJEKCA (pacdyeT NPUBEIEH HUXKE);

ti- — CpPOK J10 BBIILIATHI i-T0 JEHEXKHOTO MOTOKA B rojjax (B KauecTBe 0a3bl pacueTa Ucnoib3yercs 365 nneit)
B ciydae, ecnu kakoi-mu00 BBITYCK OOIHTaImii ObUT peCTPyKTYPHU3UPOBAH, TO TIOJIydeHHOE 3HAUYCHHE J0

JaThl BBIIJIATHI NIEPBOTO KyNOHa C MOMEHTa PEOpraHU3alMd KOPPEKTUpyeTcs Ha KOd(pQUUUEHT, paBHBIN

MaKCUMaJIbHOHM BEpOSATHOCTH Aedosta Ha TOPU30HTE | TOJ MO CTAaTHCTHKE MEKIYHAPOTHOTO PEUTHHTOBOTO

arentctBa «S&P» mo kommanusM ¢ mpennedonTHeIM pedTHHroM B coctaBe oTdeta (McTouHHK:

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

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

CrpaBeuinBasi CTOMMOCTD OOJTUTAIIHIA, TOJTYYEeHHAs B Pe3yJIbTaTe TaHHOTO METO/Ia pacyeTa, OKPYTIIETCS
JI0 IBYX 3HAKOB IIOCJIE 3aISTOM, ¢ IPUMEHEHUEM ITPABUI MAaTEMATHYECKOTO OKPYTIICHUS.

Jnsa ueneil pacuera MeauaHHOro kpeaurtHoro cmpena (CrSpread) B 3aBUCUMOCTH OT KpPEAUTHOIO
peiiTuHra y BBIYCKa JI0JITOBOM eHHOW OyMmaru (KpeIuTHBI PSUTHHT B BaJIOTE HOMHHAJIA), a B CIy4ae ero
OTCYTCTBHSI - CHadajla pEHTHHI SMUTEHTA, a B CIlydyae M €ro OTCYTCTBHUSl PEUTHHI MOpyduTess (rapaHTa)
JONTOBOM IIEHHOM Oymaru, noiroBasi LEHHAas Oymara MOXeT OBITh OTHECEHa K OJHOW W3 YeThIpex
pedTHHroBBIX rpymil. [Ipyn HaMMYMU HECKONBKHX PEHTHHTOB, BBIOMpACTCS MUHUMAJBHBIA Ha /ATy OIECHKU
KpPEOUTHBIN peUTHHT. Eciin mopy4YnuTensCcTBO 10 BBITYCKY JIOITOBON IIEHHOH Oymaru o0eclieunBaeT UCIIOTHEHUE
00513aTeNBCTB B MOJTHOM 00beMe U (WIN) FapaHTHs BblAaHa HA CYMMY HOMHHAQJIBHOI CTOMMOCTH M IPOLIEHTOB IO
TAaKUM JOJTOBBIM LEHHBIM Oymaram, TO BbIOMpaeTcs MHUHHMAIBHBIH HAa JaTy OLEHKH KPEAWTHBINM PEeHTHHT

BBIITyCKa JIOJITOBOM IEHHOI OyMaru u mopy4uresns (TapanTa).

Moody's S&P Fitch
JkcnepT PeiiTunroBas
AKPA Mexnynapoanas | MesxxkgyHapoanas | MexnayHapoaHas
PA rpynmna
HKaJja HKaJaa HIKaJa
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpynmna [
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
ruAA+,
AA(RDU), Bal BB+ BB+
ruAA PeiitunroBas
AA-(RU)
rpynuna II
A+(RU), TuAA-,
Ba2 BB BB
A(RU) ruA+
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ruA,
A-(RU),
TuA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PeiiTunrosas
ruBBB-,
BB+(RU) B2 B B rpymna III
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunrosas
Bonee HU3KHIA pEUTHHT / pEUTHHT OTCYTCTBYET
rpymmna IV

PeiliTuHrn nepecMaTpuBarOTCA B 3aBUCUMOCTH OT U3MEHEHUS peiithHra Poccuiickoit @enepannu.

KpenutHbIl cripen il peUTHHIOBBIX TPYIII PACCUMUTBHIBAETCS HA JATY OIPENEIICHUS CIPaBENIUBON
CTOMMOCTH, Ha OCHOBAaHUH JAHHBIX OOJUTaIIHOHHBIX MHIEKCOB, packpbiBaeMbIX [TAO «MockoBckas Oupka»
[0 WTOTaM Ka)KIOTO TOproBoro nHA. [Ipm BBIUMCIEHMM KpPEOWUTHOTO CIpeAa Ha JaTy ONpPEACICHUS
CIPaBeIMBOM CTOMMOCTH HCIOJB3YyeTCsl MEAMAaHHOE 3HAYCHHWE KPEeIMWTHOro crpeaa 3a mocienHue 20

TOProOBbIX JIHEH BKJIIOYast AaTy OoNpCac/ICHUA CHp&BCI[J'IPIBOfI CTOMMOCTH.

Jlns pacueTta 3Ha4Y€HUs] KPEAUTHOIO CIpela COOTBETCTBYIOIIEH PEHTHHIOBOW TpyHIbI HCHOIb3YIOTCS
3HaYeHHUs] JOXOIHOCTU cienyromux uHaekcoB ITAO «MockoBckas Oupka», pacKpbIBaEMBIX 10 HUTOTaM

KaXXa0Tro TOproBOro AHs:

e Uunexc rocyaapcTBeHHBIX obnuranuii (1-3 roga),

Tukep - RUGBICP3Y;

e Peiituarosas rpymnmna [ - Manekc kopnopatuBHeix obnuranuii (1-3 roaa, peiituar > BBB-),

Tuxep - RUCBICPBBB3Y;

e Peiitunarosas rpymnna Il - Uaaexc koprnopatuBHbix oonuranwii (1-3 roga, BB- < pelituar < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymma III - Maaekc kopmopatuBHeIx obmuranwmii (1-3 rona, B- < peittuar < BB-),

Tukep - RUCBICPB3Y;
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B ciyuae Oonee HU3KOrO peMTHHra WM €ro OTCYTCTBHMS B IIENIIX pacyera clpeja LieHHas Oymara
OTHOCHTCA K pedtuHroBod rpymme III, mpu 5TOM pacCUMTHIBAacTCS IONMOJHUTEIBHBIM CIper 3a

crielnpUUecKuil puck.

Pacdyer kpeauTHOTO Cipeia sl pEHTUHTOBBIX TPYTIT OCYIIECTBISETCS IO CIEAYIOMUM (hopMyam:
PeiiTunrosas rpynna I:

PaccuutbiBaeTcsi KpeauTHbll cmnpex  Spr; 32 Kaxapli w3 20 TOCIEAHMX TOPrOBBIX JHEH,

NpeAICCTBYIOIMIUX AaTC ONPEACTICHUA CHpaBeﬂHHBOﬁ CTOUMOCTH:

Ser1 = (YRucaicpeB3y — YrugBicpay) * 100

rac:
Y — 3HaueHMe JOXOAHOCTH COOTBCTCTBYIOIICTO MHACKCA, PACKPBLITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

PaccuuthIBacTCs MEOMAHHOE 3HAYEHUE KPEOUTHOIO crpena Spr; 3a nociaeanue 20 TOProBbIX IHEH
(Menuana w3 mnonydeHHoro psina Spry). Ilpu pacuere 3HaueHMs MeIUMAHHOTO KPEIUTHOTO cCIpena
MPOMEXYTOUHBIE OKPYIJICHHS 3HA4YCHUH Spr; HE NPOU3BOASTCS, PE3yJbTaT pacueTa OKpPYTJsieTcsl IO

MpaBUiiaM MaTEeMaTUIECKOTO OKPYTJICHHUS! C TOYHOCTHIO /10 2 3HAKOB TMOCIE 3arsITOH.
PeiiTunrosas rpynna II
PaccuuteiBaeTcs KpeauTHBIM cnpen  Spry; 32 Kaxasld w3 20 mocnegHMX TOPIrOBBIX  JTHEH,
MPEANICCTBYIONINX AaTe ONPEACICHUS CIIPABEITMBON CTOUMOCTH:
Serir = (YrucaicpBBay — YrucBicpsy) * 100

Y — 3HaueHHe TOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCA, pacKphIToro [TAO «MockoBckast Oupikay.

PaccunThiBaeTCsl MeaMaHHOE 3HAYEHWE KpEAWTHOTO cupexa Spr; 3a mocienane 20 TOProBbIX ITHEH
(MenuaHa w3 moiydeHHoro psina Spry). Ilpu pacdere 3HaYeHHMs MEAMAHHOTO KPEIUTHOrO crpena
MIPOMEKYTOUYHbIE OKPYIJICHUS 3HA4YE€HUM Spr;; HE MPOU3BOIATCS, pe3ylbTaT pacueTa OKpYIJISeTcs 10

MpaBUJiaM MaTEMAaTUIECKOT0 OKPYIJIEHHUS! C TOYHOCTHIO 10 2 3HAKOB MOCIIE 3aIsITOM.
Peiituarosas rpynmna I11

PaccuutbiBaeTcst KpeauTHBIA crpen Spry; 3@ Kaxapli w3 20 mOCHEAHUX TOProBBIX JIHEH,

MPEAMIECTBYIOIINX AATe ONPEACIECHUS CIIPABENINBOH CTOMMOCTH:

Serir = (Yruciceesy — YrugBicpsy) * 100

Y — 3HaueHUe JOXOAHOCTH COOTBCTCTBYIOIICTO MHACKCA, PACKPBLITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.
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PaccunTbiBaeTcs MeIuMaHHOE 3HAUYEHUE KPEAMTHOrO crpena Spry; 3a nocieanue 20 TOProBbIX AHEN
(Mennana u3 mody4deHHOro psiga Spryp). Ilpu pacuere 3HaYeHHSs MEOUAHHOTO KPEAWTHOTO CIpenaa
MPOMEKYTOUYHbIE OKPYTJICHUS 3HAYeHHUH Sprj;; HE NPOU3BOIATCA, pe3yibTaT pacueTa OKpyIJseTcs IO

npaBujiaM MAaTEMATUICCKOT'0 OKPYTJICHUA C TOYHOCTBIO OO 2 3HAKOB IOCJIC 3aISITOM.

Ecnu monydena mena (net price), yioBierBopsromas uarepBany 1eH mexay BID u OFFER na naty
OLICHKH, U, IpH 3TOM, BenunHa bid-offer cripena Ha naTy ouenku He npeblimaet 10%, TaHHas LeHa SBISETCS

(bUHATHHOIA.

B ocranbHBIX cilyyasX HEOOXOIUMO OLEHHUTH JOINOJHUTENbHYIO PHUCK-NPEMHUIO, OTPAKAIONIYIO
cnennupUUecKrii KpeAUTHBIN PUCK.

Jlns 3Tux ueneit:

1. BBIOMpaercs Oiwkailmias 1gaTa, KOrja IO OICHMBaeMoW Oymare Oblla aKTHBHAs TOPTOBIIA
(TTonTBEPKACHUEM TOTO, YTO OymMara akTHBHO-TOPTOBAJIACh HA BBHIOPAHHYIO JaTy BBICTYIAET KOJIHYECTBO
COBEPIICHHBIX CIENOK (7 1 Ooyee) u «IIpOoTOProBaBUIMKCS» B AaHHBIN NeHb 00beM 300 Thic. py0.) U meHa
OLICHKH TIOTIaJaeT B MHTEpBal Mex Iy bid u offer;

B cmyuae orcyrcTBHA JaHHOHW HMCTOPHYECKOM [aThl HAa MHPOMEXYTKE OT AAaThl OLEHKH A0 JaThbl
npenptymeid opepTsl MO0 TpH OTCYTCTBUH OQepT J0 JaThl pa3MENICHHsS BBIOMpacTCs Onmvkaifmas
UCTOpHUYECKas JaTa, Korja o OLEHHBaeMoi Oymare Oblila aKTHBHAsl TOPTOBIIS U CPEJHEB3BELICHHAs IIEHA
nomnajaaeT B uHTEepBan Mexay bid m offer ma sty xe mary. IlogrBepkaeHnem TOro, 9to Oymara akTHBHO-
TOproBaJlach Ha BEIOPAHHYIO IaTy BBICTYNAET KOJIMYECTBO COBEPIIEHHBIX CAETIOK (2 u 6osee) u 00beM TOPros
(150 TeIC. pyOmEeii u Gomee).

B cnyuae, ecnu nctopuyeckasi 1aTa, COOTBETCTBYIOIIAs JaHHBIM YCIIOBHMAM, He HaiineHa, YK Bmpase
UCTOJIb30BaTh JaTy pa3MeIleHHss B KayecTBE MCTOPUYECKOW JaThl, Ha KOTOPYIO pacCUUTHIBAETCS
nononHuTenbHbI copen. Ilpu stom ucnonssyerca nena CLOSEPRICE na pgaty pasMenienus (pexuma
Topros “Pa3merienue - agpec.”) TONBKO B ciIydae, €Clid MKy 1aTOU OIICHKH U AaTOH pa3MelieHus He ObLIo
odepr, a TakKe TpU YCIOBHM HEW3MEHHOCTH MHHUMAIBHOTO KpPEAWTHOTO peHTHHTa (CM. TOpPSIOK
OTIpeNeNICHU TPUHAISKHOCTH JOJITOBOM IEHHOW OyMard K pEWTHHIOBO TpyImIe B HACTOSIIEM
[Mpunoxenun). B ciaydae ecnu nepexn naroit onenkn Obiti nathl odepthl, To YK BrpaBe ncmosan3oBaTh B

Ka4ecTBE HCTOPUYECKON JaThI AaTy OQepTHl U LEHY BHIKYTIa 00IHTanuii mo ogepre.
2. HaXOAMUTCS JOXOIHOCTh K MOTALICHUIO [0 IaHHOW OyMare Ha JaHHYIO JaTy;

3. I[anee, JIJISI TOM JKe AaThl BEIYUCIISICTCS CrSpread; pa3Hula MCXKAay Cripe€aoM OLICHHUBACMOI'O BBIITYCKa

u CrSpread OyneT paBHa JOMOTHUTENHLHOW MPEMHH 32 CIICIIUPUUECKUN KPEAUTHBIA PUCK.
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4. BequunHa mnpeMuH 3a cHeUM(UYECKUH KpPEAUTHBIM pPUCK YMEHbIIAETCS MPONOPLHUOHAIBHO
YMEHBIICHUIO CPOYHOCTH OIeHMBaeMoil Oymaru. KoppekTHpoBKa MpPOM3BOIUTCS CIEAYIOIIAM 00pa3oM:
BEJIMYHMHA JIOTOJHUTENBHOTO cIipesia (OMpeAessIoNero MpeMHI0 3a CHEeUU(PUUECKUH KPeAUTHBIH PHUCK)
yMHOaeTcsd Ha kodddurment k=[aropanus ouneHuBaeMoil Oymaru Ha JaTy OLIEHKH] /[3Ha4YeHHUE TIOpaluu
BBINTyCKa Ha JIaTy ONpeesIeHHs IPEMHUHU |, TAe [Aropalys OlleHuBaeMoi OymMaru Ha JaTy OLEHKH |<= [3HaueHue

JFOpAIMM BBIITyCKa Ha ATy OINPeJesIeHHs IPEMUH |; B OCTaJbHbIX cirydyasx k=1.0.

Bennuuna mgropanum onpezensiercst B cooTBeTcTBUHU ¢ [Ipunoxenuem 4.1.

EBpoo0Jauranuu

YpoBeHb 2. B cirydae oTCyTCTBUS aKTUBHOTO PHIHKA HA IaTy OIEHKH, a TAKXKE B CIIy9ae, €CJIM OCHOBHBIM
PBIHKOM JIISl €BPOOOJIMTAIIMK SIBISETCS BHEOMPKEBOW PHIHOK, CIpABEUIMBas IIeHA PACCUUTHIBACTCS B
cootBercTBUM ¢ lIpunoxenuem 1 IlpaBun pacuéra CHA.

Yposens 3.

s eBpooOnuraiiuii, HOMMHUPOBAHHBIX B BaIIOTE, OTIIMYHON OT POCCUIMCKHX pyOjeil, U B OTHOIICHUH
KOTOPBIX M3BECTCH KOHCYHBIH 3aeMIMUK (IO JaHHBIM CHCTEMBI cbonds.ru), Ipu 3TOM «CTpaHOH pHCKay
3aeMIIuKa sBiseTrca Poccus, cmnpaBennuBas CTOMMOCTb OIpENENSETCS COrJIacHO MOJENH OILIEHKH
CIpaBeJIMBOM CTOMMOCTHU PYOJIEBBIX OOJIHTaIiii HA YPOBHE 3 CO CIEAYIOIMMHU U3MEHEHUSMH MIPH pacyeTe:

e BennumHa MeAMaHHOro cnpeaa 3aMeHAEeTCa Ha BEIMYUHY cpeaHero cnpesa no noAobpaHHbIM aHaN0TMYHbIM

bymaram (aHanoram);

o Kputepuem AMKBUAHOCTM AN aHANOTMMYHbIX BbINYCKOB BbiCcTynaeT sennyunHa BVAL MID score paBHasA 6 v Bbilwe

Ha [aTy OLEeHKMU;

Jonrosas 1nieHHast Oymara MpU3HAETCSl aHAIOTOM JUIS LIEJe OIICHKH B Cly4yae, eCld OJAHOBPEMEHHO
COOITIOIATOTCS CIIEAYIOIINE YCIIOBHS:

1. BamroTa oOpallleHUs aHajora COBIANACT C BAJTIOTON OOpaICHHS OIICHUBAGMOUN JIOJTOBOM IIEHHOM
Oymaru;

2. ropans aHauora OTKJIOHSETCS OT 3HAUeHUs MIOPAIMH OIICHUBAEMOM JOJTOBOM IMEHHOU Oymaru Ha
+/- 90 nHelt (B ciaydyae eciy HEBO3MOXKHO BBIOpaTh HH OJHOTO aHAJOra, M0 KOTOPOMY JIOpalus
YAOBICTBOPSET O0O3HAYCHHOMY YCJIOBHIO, JOIYyCKAeTCsl BBIOOP AaHAJIOrOB C MPOU3BOJILHON
JIopainyei, Mpu yCIOBUH, YTO CPETHEB3BEUICHHAS JIOPAllsi MHOXKECTBA JIOJITOBBIX IIEHHBIX OyMmar,
BBIOPAHHBIX B KAUE€CTBE aHAJIOTOB, YAOBJIETBOPSET 0003HAYCHHOMY YCIIOBHIO)

3. aHamor OTHOCHTCS K TOH e PEHTHHTOBOM TPYIINE YTO M OIICHUBAEMasl JOJTOBas IIeHHAst Oymara;

4. aHamor SBISETCS NPYTUM BBIIYCKOM TOrO K€ IMHUTEHTa, YTO M OIlCHMBaeMas JOJroBas IeHHas

6yMara, a B CJIy4a€ OTCYTCTBHUA - SOMUTCHT aHaJIora OTHOCHUTCA K TOMY K€ arperupOBaHHOMY CEKTOPY
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SKOHOMHMKH U TOH Ke CTpaHC pPHUCKaA SMHTEHTA/KOHEYHOTO 3aCMIIHUKa (1'[0 JaHHBIM CHCTCMbI

cbonds.ru).

B cJIydac €CJIM HCBO3MOXKHO BbI6paTb HH OJHOT'O aHajiora 1o nNpuinHe OT3bIBa peﬁTHHFa OIICHHUBACMOI'O

BBINTyCKa (IMUTEHTA / IOPYUYUTENS) B KAUECTBE BBITYCKOB-aHAJIOTOB UCIIONB3YIOTCS OyMaru u3 pedTHHIOBOM

rpynmsl 11l ¢ qo6aBneHreM 10MOIHUTEIBHOTO CIIPEa, OTPAXKAIOIIET0 MPEMHUIO 3a CIEHUPUUECKUN PHUCK.

HonaroBasi ueHHass Oymara MoxeT ObITh OTHECEHA K OJHOH M3 YeTbipeX PeHTHHIOBBIX IPyni B

3aBHCUMOCTH OT KPEJIUTHOTO PEUTHHTA Y BBIITyCKa JOJTOBOW IIEHHOW OyMaru (KpeAUTHBIH PEUTHHT B BAITIOTE

HOoMHHama). [Ipyn HaMMYUKM HECKOJNBKUX PEUTHUHIOB, BHIOMPAETCSI MUHUMAJIbHBINA HAZATY OLIEHKH KPEeIUTHBIN

peituHr. Eciau mopyyuTenbcTBO IO BBIIYCKY JIOJrOBOM IIeHHOM Oymarn oOecreduBaeT HCIOJHEHUE

00513aTENBCTB B IMOJIHOM 00bEME U (WIJIN) TapaHTHUS BBIIaHA HA CyMMY HOMHUHAJIBHON CTOMMOCTH U IPOIICHTOB

10 TaKMM AO0JITOBBIM ICHHBIM 6}/MaFaM, TO BLI6I/IpaCTC}I MHHUMAaJbHBIA Ha AaTy OLCHKHA er,[[PITHbII’I pCﬁTHHF

BBINTyCKa JJOJITOBOM IIEHHON OyMaru u mopyduTens (rapaHra).

Moody's S&P Fitch
PeiitunroBas
Mexnynapoanas | MexxayHnapoanasi | MexayHapoaHas
rpynna
HIKaJa HIKaJa HIKaJa
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpymma I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
B1 B+ B+
PeiitunroBas
B2 B B
rpymma I11
B3 B- B-
PeiiTunrosas
Bornee HU3KHIA peUTHHT / pEUTHHT OTCYTCTBYET
rpymna IV

B cnyuae Hanwuus Tonbpko peiituara o AKPA w/unn Dxcnept P®, ucnons3yercs tadbauia

COIIOCTABJICHUSI PEUTUHTOBBIX IKal B [Tpunoxenun Ned.

st ueneid HacTOsIIEH METOAUKH BBIACIISIFOTCS CJICIYIOIINE arperMPOBAHHBIC CEKTOPBI SKOHOMHUKU:
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e (hUHAHCOBBIN CEKTOP,

e He(HMHAHCOBBIH CEKTOP.

KpenuTHblii cripes; o Ka)10My aHaJIOTy pacCUMTHIBAETCS UCXOMS U3 cleytomell GopMyibl:

P o C + Ny
. =
k=1 (1 + rf; + CrSpreadi)qT"
q
rae: q — eCTh MEPHOJMYHOCTh BHILIATHI KYTOHOB JUIf i-TO MHCTPYMEHTa; T; — CTaBKa KPUBOii

0€3pUCKOBBIX NMPOLEHTHBIX CTABOK B BAJIOTE OLEHMBAEMOI0 MHCTPYMEHTa / aHajora, Ty — CpokK, B rojax,
110 k-0¥ KyNOHHOH BBITUIATHI / (JAaCTHYHOE) TIOTAaIlIeHNsT HOMUHAMA. J{J1s neneit pacueTa CpOYHOCTH YHCIIO
JHEW B Mecslle MpuHUMaeTcs paBHeIM 30; gucio aag B roay 360; CrSpread;- BenmuunHa KpeAUTHOTO

copena.

Jns eBpoOmurammii ¢ BamoTod HomuHana goiutapel CIIJA B kauecTBe Oe3pHCKOBON KpHUBOIA
UcTonb3yeTcst KpuBasi kazHadeiickux Oymar CILIA (ompepensercss ¢ momombto ¢yHknun «GC 125%»
WH(POPMAITMOHHO-aHAIMTHIECKOT0 areHTcTBa Bloomberg);

Jns eBpooOnuranuii ¢ BadlOTOM HOMHMHAaja €BpO B KauecTBe OE3pHUCKOBOM KPHMBOH MCIOIB3YyeTCs
CyBepeHHas KpuBasi B €Bpo, ko Bloomberg YCGTO0013 (onpexnensiercst ¢ momoniwio pyrakmmn «GC 113

UH()OPMAITMOHHO-aHATUTHIECKOTO areHTcTBa Bloomberg)

KpenutHbIil cripes pacCUMTHIBAETCS KaK CyMMa pPAacCUMTAaHHOTO CIIpeaa aHaiora K KpPUBOW Ha AaTy
OIICHKH (WJTM TIOCTIEHUN TOPTOBBIN JIeHb B CIy4yae, €CJIM JlaTa OLIEHKU HE SIBISIETCS TOPTOBBIM JTHEM), a
TaKXKe JIOMOJHUTEIHHOTO CTIpe/a Ha UICTOPUIECKYTO AaTy.

IIpu pacuere 3HaUYCHHUS KPEAUTHOTO CIIpe/ia MPOMEXKYTOYHbBIE OKpYTIIeHUs 3HaueHnit CrSpread; He
MIPOU3BOSATCS, PEe3yIBTAT pacueTa OKPYIIIIETCS 1O MpaBUiIaM MaTEMaTHIECKOTO OKPYTIICHHAS C TOYHOCTHIO
JIO 2 3HAKOB ITOCJIC 3aIISTOM.

s eBpoobnuranuii, HOMUHUPOBAHHBIX B PYOIsiX, MUCHOIB3yeTcs 0e3 M3MEHEHWH MOJeNb ISl OLEHKU

CTOMMOCTH POCCHHCKUX PYyOJIeBBIX OOiHranuii Ha 3 ypoBHE
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IIpuioxenne 4.1
K IpaBunam pacuera CHA

Pacyer BeTM4UMHBI JIOPALIMH 10 OT/EJIbHBIM KPeANTHBIX HHCTPYMEHTAaM, a TaK:Ke NopTdenio
KPeAUTHBIX HHCTPYMEHTOB.
Hropammst moptdens KpeAUTHBIX WHCTPYMEHTOB JUIS II€Ie HACTOSIIETO IMyHKTa OIMpPEIeNseTcs COTJIAaCHO
CIEeAYIOIEMY TTOPAAKY:

D = TR, SiD;
n —_ .
Z?:lsi

rac:

S; — cpaBeIMBast CTOMMOCTb MO3HIIUH  -OT'0 KPEITUTHOTO HHCTPYMEHTA B TIOpT(ee;
D; — mopanus i -oro KpeIUTHOTO UHCTPYMEHTA, JIET.
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I[}opaum[ KpeAUTHOI'0O MHCTPYMCHTA (Di) IS 1eJiel HaCTOSIIETo IIYHKTa OIPCACISACTCA COTJIACHO

CJICJIYIOIIEMY MOPSIIKY:
Tabnuna 1

Buja KpeaMTHOr0 aKTUBA

Jropauus D;

OO6nurammu, kaccu(UIIMPOBAHHBIE B KATETOPHIO JOJITOBEIC
[eHHBIE OyMarw, 10 KOTOPHIM Ha OTYETHYIO JaTy
OTIpE/ICIICHBI BCE CYMMBI BBHIIIIAT 110 OYyAYIIUM KyIIOHAM 10
NOTAIICHUS I O(EPTHI

3HaueHue aopanuu no naHaeiM [TAO
MockoBckas ouprka (B rogax) ambo, B
cllyyae OTCYTCTBHSl ~ YKa3aHHBIX
JaHHBIX HAa  Jary  OmpeJesieHUus
JIOpalny, AJIs pacdera HCIOJIb3YeTCs
ciefyromas gpopmya:

oT Texyuero 3HaueHus ML

Y=t — ) Crt gkk—t,)
b _ (1+7) 65
i P,*365
OGuraiyu, KIacCU(pUIMPOBAHHBIC B KATETOPHIO J0JTOBBIC
lleHHble OyMaru, pasMep KyNOHHBIX BBILIAT MO KOTOPHIM D; = L;/365
YCTAHABJIMBACTCA B BUAC q)OpMyJ'ILI C NNICPECMCHHBIMHU
O6J‘II/IFaLII/II/I C UHACKCUPYEMbIM HOMUHAJIOM, B 3aBUCUMOCTHU DL' — Dl() % 0,3

3nauenue D no ganHbIM [TAO
MockoBcKo# OHpkH (B Toax) Iud0
paccuuThIBacTCs mo Gopmyie ¢
Y4ETOM 3aMEYAHUN HIKE.

OOnuramuy ¢ OTCYTCTBUEM (PMHATBHOM JAThI TIOTAIICHUS /
perpetual.

3HaYeHUE AIOpAIU PACCUUTHIBACTCS
B COOTBETCTBHUE ¢ (hopMyIoii (C yaeTom
ommkaitmeit opeptsi call):

(te—te)
(1 + ri) 365
P; x 365

;cl=1(tk - tt) '

Di:

BrInyckr MIOTEYHBIX areHTOB C W3HAYAIbHO 3aJaHHBIM
KYHOHHBIM pacnucaHueM (Ha JaTy pa3MelIeHHs BBITyCKa
JUTS KQXKZI0M KyIOHHOW J1aThl M3BECTHA BEJIMYMHA KYIIOHA U
aMOpTHU3aLlM1 HOMUHAJIA).

3HaueHHE MIOPAIU PACCYUTHIBACTCS B
COOTBETCTBHE ¢ (hopMyJol (C ydeTom
otepts call B cimydae ee Hanmams):
St — to) - — R
(1 +1;) 365

Di=

HpOLII/IC BBIITYCKHU UITOTCYHBIX ar€HTOB.

C yderom ocoOeHHOCTEW pacueTra
KYIIOHHOTO PACIHCAHUS, YKa3aHHBIX
HIDKE, TI0 hopMmyIe (¢ yaeToM odepThl
call B cirydae ee Hamu4us):

St — 1) — 2 T
(1 +1;) 365

Di=

rac:

D; — mopanus (B HOMUHAIBHBIX TEPMHUHAX) [ -OT0 KPEIUTHOTO MHCTPYMEHTA K Ommkaiimiei opepre

PUT (ecnu ecTh) Wity K moramieHuto (B rojiax);

1; — 3pPeKTUBHAS TOXOTHOCTS [ -Or0 KPEAUTHOTO MHCTPYMEHTA K ONvkaiiieit ogepte put (eciiv ecTh)
WM K TIOTAIICHUIO PACCUNUTHIBACTCS U3 YHCIICHHOTO PEIICHUS CIECIYIONIET0 ypaBHEHNUS:
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p, = z" _ Gt N
t k=1 (tx—te)
(1+7) 365
C} — KyTIOHHAs BBIIUIaTa B MOMEHT k;
t; — OTYeTHas [1aTa;
ty — nata k-oii KyllOHHOH BBIILIATHI;
Nj, — pa3smep HOMHKHANa, MOTralla€éMOr0 B MOMEHT A-OM KYNOHHOM BBIIUIATBI B COOTBETCTBUHU C
YCIIOBHSIMH BBITyCKa OOJUTANMK WM YCIOBUSMH OIDKaiiei oGpepTsl put (ecu ecTb);

P; — cipaBeyinBas CTOUMOCTb;
N — KOJMYECTBO BBITUIAT IO OOJIHUTramu 0 Ommkaiiiieir opepTsl put (eciu eCTh) HiTH 0 MOTAIICHHUS;
L; — Konmu4ecTBO KaJICHAAPHBIX JHEW B TEKYIIEM KYIIOHHOM IIEPUOJE;
D — BenvuMHA JFOPALMH B peaNbHBIX TEPMUHAX HA JATy pacuera (B roax).

Oco0eHHOCTH NCIOIb30BAHMS TIOPAIMHU B PeAJbHBIX TEPMHHAX KAK MePbI MPOLEHTHOT 0
pucka

Jropaniss B pealbHBIX TEPMUHAX PACCUUTHIBACTCA MO (GOpMyIie Ui IOpAllid B HOMHHAIBHBIX
TEPMUHAX C YYETOM CJEIYIONINX OCOOCHHOCTEH: a) (PUKCHpPOBAaHHBIE KYIOHBI PAcCMATPUBAIOTCS Kak
Oynymmii TOX0J B peaJlbHOM BBIPaKEHHUH; 0) MpH pacdeTe JEHEKHOTO MOTOKAa HCIOJB3YeTCs BEITMYUHA
HOMHMHAJIA HA JaTy OIEHKM oOnuramuy (MPpOMHICKCHPOBAHHOW Ha ATy OICHKH); B) ITUCKOHTHPOBAHUE
OyIyImuX JIEHEKHBIX TIOTOKOB OCYIIECTBIISICTCS C HCIIOIB30BAHNEM JOXOAHOCTH K TIOTALICHUIO B PEAbHBIX
TEepMHHAX.

JIOXOAHOCTH K TIOTAIIEHHIO B pealbHbIX TEPMUHAX T, — JOXOIHOCTh K MOTANICHUIO, PACCUMTAHHAS C
YUETOM YKa3aHHBIX BbIlle ocoOeHHocTel (a) u (0).

Ecnu paccMatpuBaTh AIOpAlMIO KaKk Mepy pUCKa, TO B ClIydae IIOpAllii B HOMUHAJIBHBIX TEPMUHAX
(n7s1 0OBIUHBIX OyMar ¢ GUKCUPOBAHHBIM KYITOHOM M HOMHHAJIOM) PUCK OyMaru B 00IIIeM CMBICIIe H3MEPSIETCS
Kak:

IR Risk = =Dy, ; * Tepg,

raePmi— BenmumEa MOIM(UIMPOBAHHOH MIOpAllMM B HOMMHANBHBIX TEpPMHUHAX, Tchg— W3MCHCHHE
HOMUHAJIFHOHU MPOIICHTHOU cTaBKU. Benmmunaa MoauduIpoBaHHON TIOPAMU OMPEACIISIETCS 0 CIIEAYIOIIEH

bopmyne:
D.

13

D s = —
A+

CBsi3Kka MeX]y Jropalell B peasibHbIX TEPMUHAX U MOIU(PLIHUPOBAHHON Iopanueil B peaabHbIX TEpMHUHAX
oIpeessieTcsl 0 aHAJIOTHYHON Gopmyie:

0
Dr?l,i = (1:)__10
)

Jlns modydeHus Mepbl pucKa M3MEHEHHUs HOMHHAJIBHBIX CTaBOK IO OymaraM C MHIEKCUPYEMBIM
HOMUHAJIOM MBI JIOJDKHBI BEJTMYMHY M3MEHEHHsSI HOMHHAJIBbHBIX CTaBOK IEPEBECTU B BEIMYMHY M3MEHEHHUS
peasbHbIX CTaBOK, JIOMYCTUM Yepe3 MONpaBOuHbIN K03 duimenT k; Torna noaydum cieayrolyo Gopmyrty
IUIsL pacyeTa pycka Mo oOIUraluy ¢ HHAEKCHPYEMbIM HOMUHAJIOM:

IR Risk = —Dp,; * k x 1epg

Koadduuuenr k ectb koapGuuneHT YyBCTBUTEILHOCTH H3MEHEHUS PEATbHBIX CTABOK K U3MEHEHUIO
HOMUHAJIBHBIX CTaBOK. JlaHHbIE KO3 (UIMEHT omnpeaessieTcss SMIMpUIecKu. B cooTBeTCTBHE C pacueTaMu
BTb Kammran VYA, oneHounoe 3HaueHue kod(dduumenta coorBercTByeT 0,3, T.6 Ui BETHMYUHBI
MOIU(GULIHMPOBAHHOM JIOpallii B HOMUHAJIBHBIX TEPMUHAX CIIPABEUIMBO CIIEIyIOLIee:

Dy = DT?l,i *0,3
Taroke OyzeT crpaBeUIMBO CIEIYIONIee IS BEIMYUHBI JIOPAlMd B HOMHHAJIBHBIX TEPMHHAX:
D, =D} *0,3

14
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Oco0eHHocTH pacueTa KYIOHHOI0 pacnucaHvs AJifl BbIIIYCKOB HIIOTCYHLIX ar¢eHTOB

Jns ¢GopMupoBaHus KyHNOHHOTO pacluCaHMs BbINYCKa, INEPBOHAYAJIBHO HMPOM3BOASTCS PpacueThl
JEHEKHOT0 ITOTOKA IO ITyJTy 3aKJIaHBIX, COCTABIIAIOLINX UIIOTEYHOE IMOKPBITUE BhIITycka. OTMETUM, YTO IIpU
OCYILIECTBJICHUH PacyeTOB BEJIMYMHA TeJa IIyJlda KPEAUTOB IOAMEHSETCS TEKylled BEIMYMHOW HOMHHAJA
BBINTyCKa, 00ECIIEYEHHOTO JJAHHBIM ITYJIOM.

JleHeXHBII TOTOK 110 IyJly 3aKJIaJHbIX ONPEAEIAeTCS B BUIE aHHYUTETHOIO IUIaTeXa.

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

rae N — cpellHeB3BEIIEHHas: CPOYHOCTD 110 IyJly HE NOTalleHHbIX KPEAUTOB; IEPEBOAUTCS B YHCIIO
OCTaBIIMXCS KYNOHHBIX IIEPUO/IOB BBIITYCKa, UCXO/S U3 BETUUMHBI T.

C — cpenHeB3BEUICHHAS CTaBKa 110 ITyJTy KPEIUTOB, BXOJSIINX B HIIOTEYHOE MOKpHITHE (OepeTcs u3
PUIla Ha OmmkaiiIyto 1aTy ero myOJuKaImn).

T — IAUTENBHOCTH AAHHOTO KYHNOHHOTO TMEpPHOAA: ISl MOJYTOJOBBIX KYIOHOB YCTAaHABIMBAETCS
PaBHBIM Y2, 111 KBapTAJIbHBIX KyIIOHOB Y4 U T.1;

curr_F — HOMUHAD 0OIUranyy Ha Ha4aiIo JaHHOTO KYITOHHOTO TIepHO/a.

[Ipu oTcyTCTBHE JOCPOUHBIX MOTALIEHUH 1O yJ1y BenuurHa A paBHsaercs A =CP+ Nsp, rae BennuuHa
CP ecTp NpoLICHTHBIE IUIATEXKH 10 IMyITy UIOTEK, NSp — BeIMYMHA MJIAHOBOTO (YaCTHYHOI0) MOTAIICHHUS Tea
MyJia KPeAUTOB.

BennunHa m1aHoOBOTO morameHusi HOMHUHANA!

Nsp=A-CP.

JlonoyIHUTENBHO, TENO ITyJla KPEAUTOB MOXKET YMEHBIIATCA Ha YaCTUYHO-IOCPOYHBIE IOrallleHus 110
myny kpeautoB. JlanHas BenmuuHa onpenensiercs BennunHoi CPR (conditional prepayment rate).

BenuunHa 4acTUYHO-IOCPOYHOIO MOTAIIEHUS] HOMUHAJIA!

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

B kauectBe Benmunnabl CPR Gepetcst mocienHee 10CTylHOE 3HAUEHUE CPEJHENH CTaBKHM JOCPOYHOIO
noramenus (CPR) mo oueHuBaeMoMy BBINYCKY, JOCTYIHOE B pas3feie aHaJUTUYECKUX MaTepuasoB
JOM.PO®:

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

B cnyuyae orcyrctBus undopmaruu o BennunHe CPR i oneHHBaeMoro BBIMYCKa HCIHOJIb3YETCs
nocieAHee JOCTYIHOE YCPEeIHEHHOE 3HAueHHs cpelnHeil ctaBku nocpouHoro noramenus (CPR) mo Bcem
UIIOTEYHBIM BBIITYCKaM, IPUBEACHHBIM B pasjieie aHanuTuieckux matepuainos JOM.PO.

ITocne onpeneneHus MOTOKA MIIATEXKEH T10 IyITy, pacyeTHbIE BETUYUHBI Nsp 1 Npp UCITOJIB3YIOTCS JUIS
OTIpeIeNICHUsI BEJIMYMHBI aMOPTHU3allM HOMHUHAJA BBITyCKa:

F(t)=F(t-1)- (Nsp+Npp), rae F(t-1) — HoMrHan Ha Ha4aa0 KyHOHHOTO MEepHoAa t.

Bennunna KynoHa mo BBITYCKY O€peTcsl U3 3MUCCUOHHBIX JOKYMEHTOB.

Oco0eHHOCTH pacyeTa JIOPANNH I eBPOOOTUT Al i

Jist eBpoobnuranuii hopMyiia B3aMMOCBSI3H LICHbI U IOXOAHOCTH K MOTameHuio 3 Tabmumps! 1 MeHsercs Ha
CIIeYIOIYI0 GOopMyITy:
P, = zn ﬂ
k=1 (1 +11/q) 7

rzie: q — €CTh MEPUOANYHOCTD BBIMJIATHI KYINOHOB JUISl 1-TO MHCTPYMEHTA; 7; — IOA0Bas 10XOJHOCTb [ -Or0
KpPEIUTHOTO MHCTPyMEHTa K Omkaimei ogepre put (eciam ectb), T, — Cpok, B rogax, 10 k-0 KyNOHHOU
BHIIJIATHl / (YacTHYHOE) TOTameHus HOMHHAma. [ merneld pacuera CpOYHOCTH YMCIIO AHEH B Mecsle
npuauMaeTcs paBHbIM 30; uncno g B rogy 360. Benuuuna T), onpenensercs Kak:

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

=
360
ITpu pacyere nropauuu i eBpooduuranuu, Gopmyna pacyera aopauuu B Tabmuue |
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Cy+ Ny

Yi=1t —8) — gy
D — (1+71,) 365
L P; * 365
MEHSETCS Ha CIeAYIoNIyto (hopMyIy:
n __Cx+ Ny
p, - 2 T T
.=
P;

[Ipu HanmuMu Ha ATy olleHKH HeHyneBoro 3HadeHus B moge DUR _ADIJ MID, uctounnk BGN, Bloomberg,
B Ka4eCTBE BEJIMUMHBI JIOPALUHU OLIEHUBAEMOI'0 BBIIIYCKa UCIIOJIb3YETCS 3HAaUE€HUE JJAHHOTO MOJISL.

Jlnst BBIITYCKOB €BpOOOIMranuii ¢ MepeMEHHBIM KYIOHOM BEJIMYMHA JIOpAalliM YCTaHABIMBAETCS PaBHOU
BEJIMYMHE OCTaTKa Mepuoja / CyMMbI IEPUOJIOB, B ToJlaX, A KOTOPHIX Ha JAaTy OLEHKH BeJMYMHA KYIIOHOB

MOJIHOCTBIO OIIPCACIICHA.

IIpunoxenne 5
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K [IpaBuaam pacuera CHA

ITops10Kk KOPPEKTHPOBKHM CTOMMOCTH AKTHBOB /IJI1 Y4eTa KPeAUTHOr0 PUCKA.

O01ue moJIoKeHusa

Hacrostmuii nopsiiok MOXKeT UCIIOIb30BaThCsl YHACTHUKAMU PhIHKA JUIS OLIEHKHU KaK BCEX ONUCAHHBIX
BUJIOB aKTUBOB, TaK U UX YacCTH, IIPU 3TOM YYaCTHUKHU PbIHKA MOTYT HCIIOJIb30BaTh COOCTBEHHBIE METO/IbI U
CTaTUCTHUKY NPH YCIOBUU UX Pa3yMHOH 000CHOBaHHOCTH.

OneHka KpeJUTHOTO PUCKA UCIIONIB3YETCs ISl pacdeTa CIpaBeUINBOM CTOMMOCTH aKTUBOB. [Ipu 3TOM
B 3aBHCUMOCTH OT CTENEHM BIUSHUSA KPEAWTHOTO pHUCKA Ha CIHPaBEUIMBYI0 CTOMMOCTH aKTHBBI
KJIacCU(UIMPYIOTCS Ha:

CrannmapTHble aKTHBEI (€3 MPU3HAKOB 00ECIICHEHNS ), @ IMEHHO:

. [IpaBa TpeboBaHMs U3 OTOBOPA 3aliMa M KPEIUTHOTO JOTOBOpA (B Cllydae eCiId 3aiMOaBIEM
o 1oroBopy BeicTynaetT PoHn);

. JleOutopckas 3aI0DKEHHOCTh (B CiTydae OINpENEeNICHUS CIpPABEIITMBONH CTOMMOCTH TaKOU

33JI0JIKEHHOCTH C UCTIOJIb30BAHUEM METO/1a TPUBEICHHOW CTOMMOCTH Oy TyIUX JICHEKHBIX TIOTOKOB).

Ob6ecuienennbie (06e3 HacTyIIeHHs edoiiTa), a UIMEHHO:

. JleHexxHbIe Cpe/ICTBa HAa CYETAX U BO BKJIAIaX;

. JonroBeile MHCTPYMEHTHI (B Ciy4ae OTCYTCTBHS IIEH OCHOBHOTO DBIHKA, MO3BOJISIOLINX
ONPE/ICIUTH CIPaBEUINBYIO0 CTOMMOCTb Ha Aaty onpexaeieHus CHA);

. [IpaBa TpeOoBaHWS W3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiimMa (B ciy4ae, €ciiu
3aliMO/IaBIIeM I10 JOroBOpY BhicTynaer ®onpn);

. Jleburopckas 3a/10J5KEHHOCTD;

. AKTHBBI, CTOUMOCTb KOTOPBIX OIpEJENseTCs Ha OCHOBAaHMM OTYETa OLEHIIMKA (C y4eTOM

HOHOX(GHHﬁ, YCTAHOBJICHHBIX B Pasnene 7 nacrosiiero l'IpI/IJ'IO)KeHI/IH).

AKTUBBI, HaxoJsmecs B 1eonTe, a IMEHHO:
. Bce BubI aKTHBOB, HaxoasIHecs B e oTe.

TepMuHBI U ONIpeeIeHUSI

KpenuTHslii puck — pucK BO3HUKHOBEHHUS MOTEPh B pe3yJIbTaTe HEUCIIOIHEHHS 0053aTeIbCTB KOHTPAareHTOM
(SMUTEHTOM) 00s13aTENbCTB, a TAKXKE B PE3yJIbTaTe U3MEHEHUS OLEHKH KPEAUTOCIOCOOHOCTH (KPEIUTHOTO
pHUCKa) KOHTpareHTa (3MUTEHTA).

Be3puckoBas craBka:

e B poccuiickux pyossx:
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CraBka, ompezaensemass u3 G-KpUBOWM, TOCTPOCHHOW IO POCCUICKHM TIOCYIapCTBEHHBIM

O6J'IPIF3].II/I)IM — IJIA 3aJOJDKCHHOCTH, CPOK MTOTallICHU L KOTOpOﬁ IIpCBBIIACT 1 KaJ'ICH,I[apHHﬁ JCHDb,

CraBka MosPrime — amst 3210/5KEHHOCTH, CPOK TIOTaIlleH!s] KOTOPOH He MpeBbImaeT 1 KajJeH1apHoTro
JTHSL.

e B AMCPUKAHCKUX OOJuIapax:

CraBka, MoJIydarowasicss METOAOM HHTEPIONSUUN (HANpUMEp, JIMHEHHONH) Ha COOTBETCTBYIOLHE CPOKH
craBki SOFR ¥ cTaBOK MO aMEepHKaHCKMM TOCYAAapCTBEHHBIM OOIUralusM Ajs 3aJ0JDKEHHOCTH, CPOK

MOTallleHUs KOTOpOM TpeBbllIaeT | KaJleHAApHbIA [eHb (hitps://www.treasury.gov/resource-center/data-chart-

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

CraBka SOFR (https://www.sofrrate.com) - s 3aJ0JDKEHHOCTH, CPOK IIOTAlIeHUs KOTOPOH He
npeBblaeT | KaleHIapHoro JHS.

e B espo:

CraBka, mojydvaromascs METOJOM HHTepHojsiuuu (Hampumep, JuHeiHod) ctaBku €STR u crtaBok Ha
COOTBETCTBYIOIINE CPOKH o obmuranmsam c pEeUTHHTOM AAA

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

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

- JUIS 33J0JDKEHHOCTH, CPOK TTOTAIIEHHUs] KOTOPOIl He TpeBBIMIaeT | KaaeHIapHOTO JHS.
e B mpounx BamoTax — Kak Oe3pHCKOBas CTaBka (MO0 ee WMHTEepHOISLWS, HAalpuMep, JHHEiHas) B

COOTBETCTBYIOLIEH BaJIIOTE.

®opmyJia 1. Popmy.ia JIMHEHHOH HHTEPIOJIALUH

RKDmin' eCJIn Dm < Dmin
D, —V_,

RKy . +——7—
R U N

X (RKy.1— RKy_,),ecnt Dyin < Dy < Digs

RKpmax-€cii Dy = Doyox

rae:
Dm - cpok 10 norameHuss ”HCTpyMEHTa M B TO/AX;
Dmin, Dmax - MUHMMaNbHBINA (MAKCUMAJIbHBIN) CPOK, HA KOTOPBII ONpeiesieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYTIOHHO TOXOJHOCTH MOIXOMAIINX (PEJICBaHTHBIX) TOCYIapCTBEHHBIX IIEHHBIX OyMar, B TO/1aXx;
V+1, V-1 — Haubonee 6mm3kuii K Dm cpok, Ha KOTOPBIH W3BECTHO 3HAYCHHE KPHUBOHW OECKYIIOHHOM
JOXOJHOCTH, HE MpeBbIIaomui (mpesbimatoniuii) Dm, B rogax;
RKV-1 - ypoBeHb NPOIEHTHBIX CTABOK AJIA cpoka V-1;

RKV+1 - ypoBeHb MPOLEHTHBIX CTABOK AJIsl Cpoka V+1;
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PD (BeposiTHOCTDH 1€()0/ITa) 110 AKTHBY — OLICHKA BEPOATHOCTH HACTYIUICHHUS COOBITHS NIe(oTa.

LGD (loss given default) — onieHka ypoBHS IOTeph B ciiydae HacTymieHus AedonTa. PaccunteiBaercs
C ydeToM obecredeHus 1o 00s13aTeIbCTBY, BKIKOYAs 3aJI0T, IOPYYUTEIHCTBO U T.1I.

CoR (Cost of Risk, croumocTs pucka) — 7107151 0)KUJAEMBIX KPEJUTHBIX YOBITKOB, OTIpeiesisieMast Kak
OTHOUIEHHE CYMMBI C(OPMHUPOBAHHOTO pe3epBa M0JI KPpeIUTHbIE YOBITKM K BaJIOBOM OalaHCOBOM CTOMMOCTH

KpeauToB 1o JaHHbIM oT4eTHOCTH MC®O BBIOpaHHBIX OAHKOB.

KpenutHblii pedTHHr — MHEHHE HE3aBUCHUMOTO PEHTHHTOBOIO AareHTCTBa O CHOCOOHOCTH
peTHHryeMOoro JHIa WCIONHATh NpUHATBIE Ha ce0s (QuHaHCOBBIE oOO0s3aTenbcTBa (O €r0
KPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPAKEHHOE C
WCIIOJIb30BAaHUEM PEUTHUHIOBOM KaTErOpUH IO ONPEAEIEHHON peUTUHIOBOM HIKAaJIe.

Jlns 1ienedt BBISIBJICHUST COOBITHI, BEIyIIUX K OOCCICHCHWIO, JAe(oiTa HCIONB3YIOTCS PEHTHHTH
CIIeIyIOIINX PEUTHHTOBBIX areHTCTB (jajiee — pacIMpPEeHHBINA IepeYeHb PEUTHHIOBBIX ar€HTCTB):

e Moody's Investors Service

Standard & Poor's

Fitch Ratings
e Amnanutnueckoe Kpenurnoe PeittuaroBoe ArentctBo (AKPA)

e Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

OO1mecTBO € OrpaHWYCHHON OTBETCTBEHHOCTHhIO «HamuonanpHoe PeilTuHroBoe ATreHTCTBOY»

(000 «HPAY)

OOmecTB0O € orpaHudeHHONM OTBeTCTBEHHOCThIO «Haunonaneneie KpenutHsie Peltunrn»

(000 «HKP»)

Hns ueneit onpenenenns Bennuud PD, ucnonb3yerca peHTHHTH CIEIYIOMINX PEUTUHTOBBIX ar€HTCTB
(manee — cOKpalIeHHBIN NEPEUEHb PEUTHHIOBBIX ar€HTCTB):
e Moody's Investors Service

Standard & Poor's

Fitch Ratings
e Anamutnyeckoe Kpenurnoe Peitrunrosoe Arentctso (AKPA)

e PeiitunroBoe arentctBo RAEX («Okcnept PA»)
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CTyneHb KpeIMTHOT0 peTHHTA (Tpeiix) - MUHUMAJBHBIN AT JeTalu3alii KPeIUTHOTO peUTHHTa
B OyKBEHHO-CUMBOJIBHBIX (HanpumMep, BBB-, BB+ u 1.11.) nim OykBeHHO-4MCIIOBBIX (HampuMep, Baa3,

Bal) o6o3nauenusx.

Jedoart - HacTymieHHe Jr000r0 U3 HIDKETIEPEUHUCICHHBIX COOBITHH U OTCYTCTBHE YpPEryJIHpPOBAHHS
CUTYyalluu Ha CPOKH, OTpe/eIsieMble OTACIBHO IS Pa3HOTO BHIA aKTHBOB/O0SM3aTENbCTB (MPH HAPYIICHHH
00513aTeNILCTB HA MEHBUIMKA CPOK, HO OOJNBIIWHA, YeM ISl MPH3HAHUS OIEPAlMOHHOW 3a/I0JKEHHOCTHIO,
COOBITHE CUATACTCS TEXHUIECKHM aedornTom):

e HapylIeHHE 00s3aTEJIbCTB 10 BBIILUIATE JACHEKHBIX CPEJCTB WM Iepelnade MmpaB, HMyIIECTBa
nepeJ KpeAuTopaMu/3auMoAaBLaMU

e OOHapyXeHHE KpPEIUTOPOM HEBO3MOXKHOCTH 3aE€MIIMKAa WCIIOJHUTH BBIIICYKa3aHHBIE
00s13aTeNBCTBA B CHIIy KaKUX-JIMOO OOCTOSTENHCTB 0€3 NPUHATHS CHEHUAIBHBIX MEp

(Hampumep, peamu3aliy 3aJI0ra)

OnepanuoHHasi Je0MTOpPCKasi 3aJ0/LKEHHOCTb — JeOUTOpCKas 3aJ0JKEHHOCTh, SBISIOLIAsACA
IPOCPOUYCHHOM Ha Cpok He Oosiee 4eM craHaapTHbld. OmnpejpeneHue ONepalMoHHONW IeOUTOpCKOM
3aJJOJDKEHHOCTH, KiaccH(UKaius, BUIb M CpPOKH ycTaHoBieHbl B [lpunoxenun Ne 6 k IlpaBmiiam

onpenenenus CUA.

Pa3gen 1. CrannapTHble aKTHBBI (0€3 IPU3HAKOB 00eClieHeHHs )

1.1. JIns omepallmOHHOM 3al0KEHHOCTH BUIOB, yKa3aHHBIX B Ilpumoxennun Ne 6 x [IpaBunam
onpenenenus CUA, TMCKOHTUPOBAHKE HE TPOBOIUTHCS.

1.2. CnopaBemmuBasi CTOMMOCTh aKTWBa 0e3 TIPU3HAKOB OOECIEHEHHs (32 HCKIIOUCHHEM
3aJI0JKEHHOCTH, yKa3aHHOM B 1. 1.3, oneHuBaemoii yepes Cost of Risk, u feno3utoB, mopsiok onpeneieHus

CTIpaBEJIMBON CTOMMOCTH KOTOPBIX YCTaHOBJECH B [IpniioskeHNN 2) pacCUMUTHIBACTCS CIICAYIOMINM 00pa3oM:
®opmy.a 2:

— V'N Pn
PV = 2=t (1+R(T(n)))T(n)/365

(1—-LGD * PD(Tn))

rae

PV — cripaBeinBas CTOMMOCTh aKTHBA;

N - KOTUYECTBO ICHEKHBIX IIOTOKOB IO AATHI IOTANICHAS aKTUBAa, HAUWHAs ¢ AaThl onpeneneHus CUA;
Pn - cymma n-0ro JeHEKHOTO MOTOKA (TIPOIIEHTHI 1 OCHOBHAS CyMMa );

N - IOPSAAKOBBIA HOMEp JIEHEKHOTO IO0TOKA, HAaYMHas ¢ AaThl onpeneneHus CUA;
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R(T(n)) — OespuckoBas cTaBka, ompejaelsieMasi B COOTBETCTBHH C MOPSJIKOM, YCTAaHOBIICHHBIM B
pasnene «OO0mTHe TOI0KESHUY,

T(n)- konuuecTBo MHEH OT AaThl onpeaeneHuss CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepositHOCTs medonTa) — BEpOSTHOCTh, ¢ KOTOPOW KOHTPAreHT B
TeueHue T(n) gHEN MOXKET oKa3aThCs B cocTostHuU AedonTa. BepositHocTs nedonra PD(T(n)) onpenensiercs
C Y4ETOM TIOJIOKEHHIA, YCTAHOBJICHHBIX B pazjerne 4.

LGD (Loss Given Default, morepu npu nedonte) — 10as OT CyMMBI, TIOJBEPKEHHONW KPEAUTHOMY
PHUCKY, KOTOpass MOXET ObITh MOTEpsiHA B cliydae AedoiTa KOHTpareHTa; OmpeaesieTcs] B COOTBETCTBUM C
MOPSIIKOM, YCTaHOBJICHHBIM B pasferne 5.

B caywsae wmcnomp3oBanms mokasatenss Cost of Risk (COR) nmist omeHKH KpeOMTHOTO pHCKa

KoHTpareHTa, npousseaeane PD*LGD 3amensiercst Ha mokaszarens COR.

1.3. B oTHOImEHNH HEOOECTICUeHHOH Wil 00eCTIeYeHHOHN 3aJI0T0OM JKHIIOH HEeIBM)KUMOCTH (B cliydae
HaM4usl oOecrieueHust B pazMepe He MeHee, yeM Ha 80% OT HOMHHAJIBHOH CTOMMOCTH 3aJI0JKEHHOCTH)
3aJI0JKEHHOCTH KOHTpAreHTa JUlsl OLIEHKU MOXKET MCIoib3oBaThes BenuunHa Cost of Risk, paccuntannas no
COOTBETCTBYIOIIMUM  KPEIUTHBIM MOPTQENsIM CTOpPOHHUX opraHm3ammid (OankoB). Ompenenenue
CIpaBeAJIMBOM CTOMMOCTH oOOecneueHHus MPOM3BOJAUTCA B COOTBETCTBUM C HACTOSIIMMU IpaBUIIAMH
ompenenenust CYA. Bemmumna CoR He wu3MeHseTcs 1o Mepe NPUOIMKEHUS K CPOKY TMOTallleHus
3aJI0IKEHHOCTH. J[71s1 onteHku ucnonb3yercs @opmyra 2, B koTopoit kaxaoe npousseaenue PD(T(n))*LGD

3aMCHACTCA Ha COR; CoR OIMpeACIACTCSA B COOTBETCTBHUU C NOPAAKOM, YCTAHOBJICHHOM B pa3aciic 6.

1.4. B oTHOmIEeHUN 06€cTIeueHHO NOPYYUTENbCTBOM MIIH TapaHTUEH IOPUANYECKHX JIMLL, OILIMOHHBIM
COTJIAIIEHNEM WM CTPAXOBKOH 3aJI0JDKEHHOCTH TMPOICHT OOECHEHEHUS MOXKET pacCUUTHIBATHCS B
OTHOUICHUH TIOpy4YUTeNsi/TapanTa/cTaxoBuimka. Eciu crpaxoBas KOMIaHus o0NagaeT peHTHHIOM HE HIKE
BBB- (Baa3) mo MexayHapomHOW IIKalleé WJIM BXOAHT B CIUCOK OJOOPEHHBIX [UISI CTPAXOBAHUS
HEJIBIKMMOCTH JIFOOBIM M3 CIHCKa OaHKOB, yka3zaHHBIX B [Ipmiokennn b mms pacuera oOecuieHEHHUs 110
o0ecreyeHHO! 3aJI0T0M HEeIBUKMMOCTH 33J0JKEHHOCTH, TO CTPaXxOBKa MIPUHUMAETCS Kak obecnieueHue 6e3

AVUCKOHTUPOBAHUA Ha BCIO CYMMY CTPaXOBKHU Ha CPOK CTPAaxOBKH.

Paznen 2. Ouenka akTuBoB. O0ecueHenne 0e3 nedoara.

2.1. HpI/I BO3HHWKHOBCHHUU CO6BITI/IFI, BCAYIICTO K 06€CH€HCHI/IIO, cripaBCyinBasgs CTOHMMOCTL JOJII'OBBIX
HHCTPYMCHTOB, B TOM 4YHCJIC ACHCKHBIX CPCACTB Ha CUYCTAX W BO BKJaJdaX, CIpaBCjiiBasg CTOUMOCTH
,HC6I/ITOpCKOI71 3aJO0JDKCHHOCTH, B TOM YHCJIC IIO 3afIMaM, OonpeaesAeTCa B COOTBETCTBUUM C MCETOAOM

KOPPEKTUPOBKH CIIPABENINBON CTOMMOCTH.
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2.2. CoObITHS, Beaymye K 00eclieHEeHUIO:

2.2.1. B oTHOIICHUY IOPUANYECKHX JTHI]

2.2.1.1. YxynmieHue (UHAHCOBOTO TOJIOKEHHUS 3aeMIUKa/AeOuTOpa/KpeIuTHOW oOpraHu3aiuy/0anka,

OTpa3uBIINECS B JOCTYMHOM (PUHAHCOBOM OTYETHOCTH:
CHIDKEHHE BRIpyUYKd Ha 50% u GoJiee Mo CpaBHEHUIO C aHAJIOTUYHBIM IIEPHOOM MIPOLIOTO roja;
HaJIMYUE OTPULIATEIbHBIX YUCTHIX aKTHBOB;

B cnyuae, eciim KOHTpareHTOM SIBJSIETCA CHELHUANbHO co3fgaHHoe Juio (SPV), eTMHCTBEHHON LENbIo
JEeSITeIBHOCTH KOTOPOTO SIBIISIETCS BBIMIOJHEHUE (0OCTy)XKMBaHHE) 00S3aTEIbCTB TPETHETO JIMIA (B T.4.
JOYEPHHUX W/ MM MAaTEPUHCKUX CTPYKTYP), THOO0 BIACHUE JOISIMU/AKIMSIMHA TPETHETO JIHIA (B T.4. JOYEPHUX
W/WIN MaTepUHCKUX CTPYKTYp), MOHMUTOPHHI IOKa3aTejaed (UHAHCOBO-XO3AHCTBEHHOM MAESTEIbHOCTH
OCYIIECTBIISICTCS] B OTHOLICHUH TAKUX TPETHHX JIUL.
2.2.1.2. HeraTtuBHOe AEMCTBHE PEUTHHIOBBIX areHTCTB — B CIydyae HaJU4Msl Yy KOHTpareHTa peuTHhHra
PEUTHHIOBOrO areHTCTBAa, BXOASMIUX JIMOO B PEECTp KPEAUTHBIX PEUTHMHIOBBIX areHTCTB, JUOO peecTp
¢unanoB M NpeCTaBUTENBCTB WHOCTPAHHBIX PEUTHMHIOBBIX areHTCTB, MyOJUKyeMbIX Ha caiite banka
Poccun:

OT3bIB  €IMHCTBEHHOTO KPEAWTHOTO pEHTHHra KOHTpAareHTa/3aeMIInKa/aeOuTopa/KpeauTHON
OpraHu3allu/IMUTEHTa, B TOM YHCJE M0 COOCTBEHHON MHUIMATHBE, AHHBIM KPUTEpPHUH HOIyCKaeTcs He
NPUMEHSATh, €CJIH ONMyOJUKOBAHHBIE HA CAlTe PEHTHHTOBOTO AareHTCTBA NPUYMHBI OT3BIBA PEUTHHTA
MO3BOJISIIOT 3aKJIIOYHUTh, YTO JAHHOE JACWUCTBUE SBISIETCS TEXHUUYECKHM, U PEUTHHT OyneT BO30OHOBIEH HE
Mo3AHee 4yeM depe3 | mecsiy mociie MOMEHTa €ro oT3biBa. Takoe perreHne oGopMILSIETCS MOTHBHPOBAHHBIM
Cy)XJIeHHeM Y IpaBJisionieii KOMIaHUY;

CHIDKEHHE KPeIUTHOTO PETHHIa KOHTpareHTa Ha 1 crymnesns u 6ojee, KpoMe ciaydasi, yCTAaHOBJICHHOTO
B m.2.2.1.2.2 mactosmero [Ipunoxenus.
2.2.1.2.1. Ynpapnstomias KOMIaHUS HE YIUTHIBACT KaK IPU3HAK 00ECIICHEHUS TS 3a]J0OJDKEHHOCTH B pyOIIsix
CHIDKCHHE PEHTHHTa B MHOCTPAHHOH BAJIIOTE, €CIIM JAHHOE CHIYKEHUE ITPOU30IILIO U3-3a OOIIETO yXYIICHHS
CTPaHOBOM OLIEHKH B CTpaHE PErucTpaliy SMUTEHTA/3aeMILHKa, a TOJI0KEHHE CaMOro SMUTEHTA/3aeMILUKa
HE U3MEHWIOCH.
2.2.1.2.2. Yupasnstomasi KOMIIaHUS HE YIUTHIBAET KaK MMPU3HAK OOECIICHeHHUS TOHMKEHNE PEHTHHTA Ha OJTHY
CTYIIEeHb (32 UCKIIOYCHUEM BBIXOJ]a U3 KaTErOPHH MHBECTUIIMOHHBIX PEHUTHHIOB, T.€. ypoBHsI BBB-, Baa3, u
nepexosa B COCTosHUE nedodTa WiId BBEIOOPOYHOTO nedonTa) B Cllydae, €CIM TPH BO3HUKHOBEHUU
3aJI0JKEHHOCTH y PeUTHHTa OblIT HEraTUBHBIN POTHO3.
2.2.1.2.3. VYopansiomas KOMIIAHUA HE YYHUTHIBACT, KaK MNPU3HAK OOECLEHEHHUS CHI)KEHHE IPOrHo3a

pEeNTHHTa, a TAK)KE OT3bIB PEMTUHTA, KOTOPHIN HE SBISUICS €INHCTBEHHBIM.
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2.2.1.2.4. Yupasnsionias KOMIIAHUS HE YYUTHIBAET KaK MPU3HAK OOCCIICHEHUS TOcIe y4yeTa MOHWKEHUS
pEUTHHra OJHUM areéHTCTBOM NOHW)XCHHE PEUTHMHIa APYTUMH areHTCTBaMHU B T€UCHHE 3 MECSIIEB Ha TO XKe
camoe KOJIMYECTBO PEUTUHIOBBIX I'PEHIOB (T.€. YUeT OHOI U TOH K€ CUTYyallul BCEMU areHTCTBAMU).
2.2.1.2.5. llpu ananuze yxe OOECIICHEHHOUM 3aJ0JDKCHHOCTH YIIPABJISAIONIAs KOMITAHUSI HE YYUTHIBACT JUIs
JanbHeHero oOecleHeHUs] MOHWKEHHE pPEeUTHHra areHTCTBOM, KOTOpPOE€ B pEe3ysbTaTe IMOHMKEHUS
MPUCBOMJIO PENUTHHT BBIILIE, YEM HUCTIONb3YEMbIH, WM PABHBINA eMy.

2.2.1.3. Pe3kuii pocT JTOXOTHOCTH JIOOOTO TOJITOBOrO MHCTPYMEHTA SMHUTEHTA (32 MOCIECIHHE 5 TOPTOBBIX
IHEH NpU OTCYTCTBUH pocTa JoxoaHocTh OP3 M mpu OTCYTCTBUH POCTAa JOXOJHOCTH aHAJIOTHYHBIX
o0JMranuii SMUTEHTOB.

VYnpasisionias KOMIaHHAS HA OCHOBE 3KCIIEPTHOTO (MOTUBUPOBAHHOIO) CY>KIACHHUS ONPEICIIACT BIUIHNE
pocTa TOXOAHOCTH OOJIMTALMK HA KPEIUTOCTIOCOOHOCTh IMUTEHTA, HCXO/S U3 CPAaBHEHHS CO CIIPAIOM

aHaJIOTUYHBIX obnuranuii kK OD3 Ha AaTy OIEHKH.

2.2.1.4. Ot3pB (aHHYJIMPOBAaHHWE) Yy KOHTpareHTa JUIEH3UH Ha OCYLIECTBICHHE OCHOBHOTO BHIA

ACATCIBbHOCTH (33. HUCKIIIOYCHUCM CIIYy4acB, KOra JULCH3UA CAACTCS KOHTPAIrCHTOM ,I[OGpOBOJ'IBHO).

2.2.1.5. Vcue3HOBEHUE aKTUBHOT'O PHIHKA [T (PMHAHCOBOT'O aKTHBA B pe3yibTaTe (PMHAHCOBBIX 3aTPyJHEHUI
SMUTEHTA.

2.2.1.6. Hanmmune mpu3HAKOB HECOCTOSATENFHOCTH (0aHKPOTCTBA) 3aeMIMKA (B TOM YHUCIIE COOTBETCTBHH CO
cT. 3. @3 Nel27 «O HecocTosTeNnbHOCTH (0AaHKPOTCTBE)», PACCMOTPEHHUE CYIOM IO CYIIECTBY 3asiBICHUIN O
OankporcTBe W T.a4. PakT momaym 3asgBICHUS O OAHKPOTCTBE MOXET HE PACCMATPUBATHCSA KaK IPH3HAK
0OaHKpPOTCTBA).

2.2.1.7. Jlng 3am0KEHHOCTH 10 3aiiMaM, KpeauTaMm, (HHAHCOBBIM WHCTPYMEHTaM — CTaBIIWUN
00IIen3BeCTHBIM Ae(oNT 1Mo 00sA3aTeTLCTBAM XOJIIMHTOBON KOMIIAHUU WM AS(OIIT 10 MyOINIHOMY TOITY
KOMITAHWIA TPYIIHI (TToHsTHE TPyNIIBI CBA3aHHBIX JIMLYKOMIAHUY BBOIUTCS M0 aHANOTUH cO cT. 64 B3 Ne86 «O IlenTpansHom
Ganke Poccuiickoil ®enepauun (Banke Poccum)»), K KOTOPOM MPHUHAJICKUT KOHTPAr€HT, B CIy4ae MPOJOJIKECHUS
00CITy)KUBaHHUS JOJITa CAMUM KOHTPAreHTOM Iociie COOBITUS edoTa.

2.2.1.8. JInst HeobOecnieueHHOM 3a/I0JPKEHHOCTH 10 3aiiMaM, KpeauTam, GUHAHCOBBIM HHCTPYMEHTAM — PE3KUN
POCT JOXOIHOCTU MO IMyOJUYHOMY JOJTY KOMIIAHHM TPYIIBL, K KOTOPOH MPUHAAIEKHUT KOHTpAareHT (3a
UCKJIIOUCHHEM CIIyyaeB, KOIJla KOHTPAreHT UMeeT IyOIMYHble KOTUPOBKHU aKIUi, JOJITOBBIX 00s3aTEIbCTB U

9TH KOTHUPOBKU HE MTOKa3bIBAIOT MPU3HAKOB OOECIIEHEHNS).
2.2.2. B oTHOIIEeHUH (pU3MYECKHUX JIHII

2.2.2.1. llosiBnenue y Y npaBisroiiei KOMIaHUA HHPOPMAIIHH O CHUKEHHH BO3MOXHOCTH (PU3MUECKOTO JIUIIA

06CJ'Iy>KI/IBaTL 065133T€.]'IBCTB3, B TOM 4YHUCJIC - IIOTCPA pa60TI>I, CHHMXKCHHC 3apa60THoﬁ mjiaTbl UJIX HHOI'O
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pacroylaraéMoro J0Xoja, IoTeps TPYAOCHOCOOHOCTH, yTpara MWIM O0OeCleHeHHe COOCTBEHHOCTH,
SIBIISTIOIICHCS] OTHUM M3 HCTOYHHUKOB J10X0/1a (PH3HYECKOrO JINIIA;

2.2.2.2. TlosBnenne y Ymnpapnstonledl kommnanuu wHPopMmanuu 00 HUCTIOTHUTEIHLHOM MPOU3BOJICTBE B
OTHOUIEHNHU (PU3UYECKOro Jina B 00beMe, BIMAIOLIEM Ha CIIOCOOHOCTh (PU3MYECKOro JMLA OOCITyKUBATh
cBou obs13arenscTBa (Hanpumep, ncnonHuTENpHOE IPOU3BOJCTBO HA CyMMY OoJjiee 4eM MOJIOBHHA MECIYHOTO
noxoja GU3NnIA);

2.2.2.3. TlosBnenune y VYmpamigmooniedd KoMOaHud HWHpopMamuu o BO30YKICHWH YTOJIOBHOTO Jejla B

OTHOIICHNH (bI/ISI/I‘ICCKOFO Jna uJjin OOBSBIICHHH €T0 B PO3BICK;

2.2.3. B oTHOMICHNY (pU3MYECKUX U HOPUAHIECKHUX JTUIT

2.2.3.1. Hapymenue cpoka UCTIOJIHEHHS 005S3aTEBCTB HA CPOK HE MEHEE, YeM OIPEIeNICHO Y MPaBIISIOIIEeH
KOMITaHUeH JIsi mpu3HaHus nedonra, HO OONBIINKH, YeM Ui MpHU3HAHUS JAEOUTOPCKON 3aJ0JKEHHOCTH
omepanuonHod. [lpm sToM VYmpammsromas KOMIOAHHWS HWMEET NpPaBO HE CUUTATh OOCCIIEHEHHOM
3aJI0JKEHHOCTH (KpoMe 0053aTeNbCTB MO ONEPaLusiM Ha PHIHKE PEIo U C MPOU3BOIHBIMA HHCTPYMEHTaMH),
IIPOCPOUYCHHYIO Ha OJIUH JIeHb, B Cllyyae HAJIMYUS JOKYMEHTOB (KOIMH JOKYMEHTOB), CBUIETEIILCTBYIOIINX O
CBOECBPEMEHHOM HCIIOIHEHHH O00S3aTeNbCTB; pEHIeHne 00 OTCYTCTBHM OOeCIeHEeHUs odopMIseTcs
MOTUBUPOBAHHBIM CYXJIEHHEM YIPABIAIOIIEH KOMIAHUU C HPUWIOKEHHEM KOMUHU IOATBEPKAAIONINX
JIOKyMEHTOB

2.2.3.2. IlpenocraBieHue KpeAUTOPOM YCTYNKH CBOEMY 3a€MIIMKY B CHIY SKOHOMHYECKUX HMPUYMH WIIH
JIOTOBOPHBIX YCJIOBUI, CBA3aHHOH ¢ (PMHAHCOBBIMHU 3aTPYIHEHUSMH 3TOTO 3a€MILHKA, KOTOPYIO KPEIUTOP HE
MPEOCTaBII ObI B HHOM CiIy4ae (B TOM YHUCIIE PECTPYKTYpHU3aAIHs 33/I0JKEHHOCTH C YMEHBIIICHUEM CTaBKH,
MPOJIOHTalKel 3a10J’KEHHOCTH WIM OTCPOYKOM BCEX MJIM YaCTH IIaTexel).

2.2.3.3. 3a HCKITIOYCHHUEM OTICPAIMOHHON JIEOUTOPCKON 3a]J0JKCHHOCTH, JCOUTOPCKOM 3a/I0JDKCHHOCTH TI0
aBaHcaM, BBJIAaHHBIM Ha OIUIATY YCIYT CIICIHAIHN3MPOBAHHOTO JACTIO3UTAPHS, Ay AUTOPCKON OpraHU3allHH,
OLICHIINKY, OMpe U JIHILY, OCYLIECTBISIOIIEMY BEICHUE PEeecTpa BiaIeIblIeB HHBECTUIIMOHHBIX IaeB
®oHza ¥ Ha OTUIATY PACXOJIOB, CBA3aHHBIX C JTOBEPUTEIHHBIM yIpaBICHUEM, HAPYIICHHE KOHTPAr€HTOM
YCJIOBHH MOTAIEHUS UM BBIIIATHI IPOLIEHTHBIX JI0OXOJ0B IO aKTHBY, COCTaBIIsIoNIeMy akTUBbl DoHa, a
TaKXKe JF00ro HHOTO 00s3aTeNhCTBA IEONTOPA, B CIydae €CH JaHHas HH(POPMAIUS IPSMO WM KOCBEHHO
Ha0Jro1aeMa yYacCTHUKOM PBIHKA, HAa CPOK, MEHBIIHH, YeM CPOKH, YCTAHOBJIEHHBIE JUIS TPU3HAHUS

nedonta;

2.2.3.4. Ucteuenue 25 (qBaanaTv natu) pabouux JHEH ¢ JaThl HAPYIIICHUS KOHTPATC€HTOM CPOKa HCTIOTHEHUS
00513aTeNbCTB, YCTAHOBJIEHHOI'O COOTBETCTBYIOIIUM JOTOBOPOM B OTHOIIEHUH JEOUTOPCKOM 3a10J5KEHHOCTH
10 aBaHCaM, BBIJJAHHBIM Ha OIUIATy YCJIyT CHEIMAIM3UPOBAHHOIO AEMO3UTApHs, ayAUTOPCKON OpraHu3alyy,
OLICHILIUKY, OUpIKe U JIUILy, OCYLIECTBISIOIEMY BeJIEHUE peecTpa BilaJielblieB MHBECTUIIMOHHBIX naeB DoHaa

1 Ha OIUIaTy pacCXoao0B, CBA3aHHBIX C JOBECPHUTCIIBHBIM YIIPAaBJICHUCM.
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2.2.3.5 Nubie coObITHS, BEAYIIHE K 0OCCIICHEHHUIO, He YKa3aHHble B HacTosmux [Ipasunax onpenenenns CHA
MOTYT IPUHUMATHCS Ui pacieTa CTOMMOCTH YHCTHIX aKTUBOB Ha OCHOBAHWU MOTHBHPOBAHHOTO CYXKJEHUS
VYnpasnsronieil KOMIaHUY ¢ yKa3aHUEM JaThl BOSHUKHOBEHMS COOBITUS 00ECLIEHEHUS U COZIEPKaHUU TaKOTro
COOBITHS C MOATBEPKAECHUEM HH(OPMAIMK U3 OTKPBITBIX MJIM COOCTBEHHBIX MCTOYHHKOB YIpaBIISIOLICH

KOMIIaHHUH.

2.3. B caydae, ecnu mpu NpOBENESHHMM MOHHUTOPHHTA CTAaHOBUTCS JOCTYMHON MH(MOpMAIMs O TPH3HAKaX

06CCHCH€HI/IH, ClIpaBCyiMBasi CTOMMOCTDb KOPPEKTHUPYCTCs HA Ty XK€ AaTy.

2.5. O0ecueHenne MO0 Pa3JIMYHBIM AKTHBAM, OTHOCAIIIMMCSI K KOHTPAreHTy.

2.5.1. B Cllyqyac BO3HHKHOBCHUA O6CCI_[6H€HI/IH 0 OJHOMY AKTHBY OCTAJIbHBIC AKTUBBI, OTHOCAIIUCCA K
KOHTPArcHTy, TaK:KE€ CHUTAIOTCA O6CCL[eHeHHLIMI/I,

KpOME CIIy4aeB:
® HAIWYUS PHIHOYHBIX KOTHPOBOK MO TOPTYEMOM 33JJ0JDKEHHOCTH KOHTPAareHTa/YMUTEHTA;

e He3HauuTenIbHOH Mo paszmepy (MeHee 1% ot oOmielt 3agomkenHocTH U MeHee 0.1% or CHA ¢onpna)
3aJI0JIKEHHOCTH, OCTIAPUBAEMON KOHTPAareHTOM — 0 MOMEHTA TOJIYYEeHHS UCTIOTHUTEIBHOTO JIUCTA;
e ocrapuBaeMoi 3aJ0JKEHHOCTH MO MEeHSIM U mTpadaM — 10 MOMEHTa MOJIY4YEeHUS HCIOIHUTEILHOIO

JIMCTA.

2.5.2. IlopyuurenbcTBa U rapaHTHM KOHTpPAreHTa ¢ MpHU3HAKaMU OOECLEHEHUs MPUHUMAIOTCA B pacueT C

Y4€TOM O0ECIICHEeHUSI.

2.6. MOHMTOPHMHI MPU3HAKOB 00eCleHEHHSA

2.6.1. MOHHUTOPUHT 1O (UHAHCOBOM OTYCTHOCTH - HE TIO3KE YeM uepe3 | Mecsll mociie TMOSBICHUS TaKon
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B nmonroga s oruetHocty o PCBY u 1 pa3 B ron i OT4€THOCTH 110
MC®O.

2.6.2. MOHUTOPUHT TIO PHIHKY IIEHHBIX OyMar MpOBOJUTCS HA €KETHEBHOW OCHOBE.

2.6.3. MOHUTOPHHT 110 (PU3NIECKHUM JIMIIAM ITPOBOJUTCS HE PEKE YeM pa3 B 6 MeCSIICB,

2.6.4. MOHHTOPHHT TI0 JaHHBIM IO CyIeOHBIM pa30oHpaTeIbCcTBaM IS IOPUANICCKHUX JIAI IPOBOIUTCS HE
peske, ueM pa3 B Mecdll. B ciydyae manoii 3HaunMoctu aktuBa 1o otHomeHuo k CHA (menee 0.1% ot CHA)

u o cymme (mernee 100 000 py6.) MOHUTOPUHT MOXKET TIPOBOJIUTHCS Pa3 B KBapTal.

2.7. BpIxoa U3 COCTOSTHUSA 00€eCIieHeHUs.
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VYnpasnsromias KOMIaHUsA UMEET MPaBO MPEKPATUTh CUUTATh 33 10JDKEHHOCTh 00€CIIeHEHHOM:
2.7.1. Jlns opugavecKux JIuiy
2.7.1.1. JIns obecuieHeHNUs M3-3a MPEBBIICHUS TIOPOTOBBIX 3HAYCHUH - B cllydae MpeKpanieHus MPUBEIIIero
K 00€CIIeHEHHIO HapylIeHHs OPOrOBbIX 3HAUCHUH (PMHAHCOBBIX MOKa3aTeslell B TeUeHUE BYX KBapTaJloB.
2.7.1.2. Hna o0eclieHeHUs1 W3-32 TOHWKEHUS PEWTWHTa - B Ciy4ae TIOBBIINICHUS pPEUTHHra
SMUTEHTA/3aeMIIMKA, KOTOPbIH paHee OblI HOHWKEH, TM00 COXpaHEHUs PEUTHHIa CO CTa0MILHBIM IIPOTHO30M
B T€UCHHE CPOKa HE MeHee 12 mecsies.
2.7.1.3. lna oOecrieHeHHsI U3-3a PE3KOr'0 pOCTa JAOXOAHOCTH MO TOPryeMbIM JOJTOBBIM HMHCTPYMEHTaM
HSMHTEHTA — B CJIydae BO3BPAICHHS CIPAAOB IO OOMUranusiM dMHUTEHTa K G-KpHUBOH K MPEKHUM YPOBHSIM
(;1m00 ypOBHSIM KOMITAaHHIA, KOTOPBIE 0 MOMEHTa 00€CIIEHEHNS TOPTOBAUCH C OIM3KHM CTIP370M K G-KpHUBOA
(Crpap miist MpOCTOTHI MOYKET M3MEPSTHCS KaK pa3HUIlA MEXKIY HOXOTHOCTBhIO oOymraruu u G-KpuBOW Ha
CPOK, pPaBHBIM MOTU(PHUINPOBAHHON TIOpALUK OOIHUTAINN).
2.7.1.4. 1ns obecuieHeHUs U3-3a TIOTEPH JMLEH3UH — B CIIy4ae BOCCTAHOBJICHHUS JIMIICH3UH JINOO MOTYICHUS
JMIIEH3WHU Ha TOT K€ WIIM UHBIC BUABI ICATEIIEHOCTH; BBIXO/ U3 COCTOSHUS 00ECIIEHEHNST BO3MOKEH TOJIBKO
B Cllyyae IOJIy4YeHHs HE MEHEee 4YeM JBYX KBapTaJbHBIX OTYETOB WJIHM T'OJOBOTO OTYETa O IESTEIbHOCTU
KOHTpareHTa B HOBOM KadecTBE, NPH 3TOM B JEATEIBHOCTH IOJDKHBI OTCYTCTBOBATH WHBIC MPU3HAKU
o0ecleHeHHUS.
2.7.1.5. 1na obecLieHeHNs U3-3a UCUE3HOBEHUS aKTUBHOT'O PhIHKA U3-3a (PUHAHCOBBIX IPOOIEM IMUTEHTA — B
Cllyyae BOCCTAHOBJICHHSI aKTUBHOTO PhIHKA M OTCYTCTBUS MHBIX NPU3HAKOB 0OECIIEHEHMUSI.
2.7.1.6. lna obecueHeHUs] W3-3a HAJIWYMS MPU3HAKOB OAHKPOTCTBA — B CIIyyae OTCYTCTBHUS IPHU3HAKOB
0OaHKpPOTCTBA B TEUCHHUE CPOKA HE MEHEE 6 Mec.
2.7.1.7. ]Ina Bcex ciy4yaeB - B clydae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AaKIIMOHEPHI
CYIIECTBEHHO YIYy4YIIalOT OIIGHKY BO3MOKHOW TOJICP)KKM 3aeMINUKa/KOHTpareHrta. [lanHoe paeicTBue

JOJIDKHO OBITH 000CHOBAHO MOTHBHUPOBAHHBIM CYXICHUCM.

2.7.2. B oTHOMICHNY (PU3MYECKUX JIHII.

2.7.2.1. JIns obecrieHeHus u3-3a nHGOpMaIy 00 yXy/IIIICHHH IIaTeKECIOCOOHOCTH — B CiTydae MOJTy4YCHUS
nH(GOPMAITUH O BOCCTAHOBJICHHUHU IIIATCIKECIIOCOOHOCTH M COXPAaHCHHH JTOTO CTAaTyca B TEUCHHE CPOKa HE
MeHee 6 Mec.(HampuMmep, YBOJbHEHUE 0e3 mepexo/ia Ha HOBYIO paboTy SIBIISCTCS MPU3HAKOM OOCCIICHCHUS,
NIPU YCTPOMCTBE HA HOBYIO Pa0bOTY 3a10JDKCHHOCTh 3aCMIIMKA MEPECTAHET CYUTATHCS 00CCIICHECHHOM Yepe3 6
Mec.).

2.7.2.2. 1na obecuieHeHHs n3-3a HHGOpPMAIMK 00 MCIIOIHUTEIBHOM MPOM3BOJICTBE — B CJIydae MOTAIICHHS

3aJ0JDKCHHOCTHU IO UCIIOJTHUTCIIbHOMY IMTPOU3BOJCTBY.

2.7.3. B oTHOIIECHNY IOpUAMYeCKUX U (PU3MYeCKHX JIHII.
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2.7.3.1. Jlns obecueHeHUs M3-3a HApyILIEHHs CPOKOB HCIOJHEHHsS 0053aTelNbCTB — B CIydae MOJIHOTO
WCTIOJTHEHHS TTPOCPOUCHHBIX 0053aTEIBCTB U HE MEHEE YeM 6 MeC. 00CTYKHBaHUS 3a/I0JDKCHHOCTH 0e3
MPOCPOYEK, MPEBBIAIOIINX CPOK, MO3BOJSIOIMUN OTHOCUTH 3aJ0JDKEHHOCTh K ONEepaloHHON. B ciydae
HQJIM4US JTIOKYMEHTOB (KONHMH JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHM OO0S3aTENIbCTB U pealbHOM
UCTIOJIHEHUH 0053aTeNIbCTB B T€UEHUE 3 JTHEH Mocie HACTYIIEHUS! CPOKA KOHTPAreHT/3aeMILUK TakKe MOXKET
OBbITH BBIBE/ICH M3 COCTOSHUS 00ECIIEHEHUs, TaHHOE JIeHCTBUE TOJIKHO ObITh 000CHOBAHO MOTHBHPOBAaHHbBIM
CYXJICHHEM.

2.7.3.2. Ins obecrieHeHUs U3-32 PECTPYKTYPHU3aLMU B MOJIb3Y 3aE€MINMKA — B CIy4ae MOJIHOTO MOTalleHus
PECTPYKTYPHUPOBAHHON 3a0JKEHHOCTH (KpOME CIIy4aeB, KOTAa OJHOBPEMEHHO C IOTAlICHUEM BO3HHKAET
HOBasl 3aJI0JDKEHHOCTH) M OOCIYXHBAaHUS TPOYEH 3aJ0HKEHHOCTH 0€3 pPecTpyKTYpH3alui M MPOCPOUeK,
MPEBBILIAIOIINX CPOK, TTO3BOJISIFOIINN OTHOCHUTH 33J0JKEHHOCTD K ONEPallMOHHOM, B TEYEHHE CPOKa HE MEHEE
3 Mec. mocIie MoraueHus PeCTPYKTYPUPOBAHHOHN 3aJ0JKEHHOCTH.

2.7.3.3. B cmyuae momydeHHs HH(GOPMAIMK O TIPEKPALMICHUH CyAeOHOTr0/yroJOBHOTO IPECIeI0BaHUSL
3aeMIIMKa/KOHTPAreHTa ImyTeM ONpaBAaTEIIFHOTO MPUTOBOpa JHO0 MpeKpanienus aena. [Ipu aTom B cirydae
MHUPOBOI'O COIVIAIIEHUsS] MEXAY 3aeMIIMKOM/KOHTPAareHTOM M MCTIOM YTpaBisouias KOMIIaHUs o0s3aHa
MIPOBECTH OIIEHKY (PMHAHCOBOTO COCTOSHHS C YY€TOM M3BECTHBIX WIIH MPEINOIAaraéMbIX yCIOBUH MHPOBOTO
COTIJIAIIEHHUS.

2.7.3.4. Jlns 00s3aTenbCTB KOHTPAreHTa, KOTOpbIE CTalu OOECIICHEHHBIMH W3-32 HApPYIICHUS YCIOBUH
oOCITy’)KMBaHHS IO JPYTUM  00s3aTelIbCTBAM KOHTpareHTa/SMHUTEHTa, — B Cllydae IOTallleHHs
PECTPYKTYPHUPOBAHHON MIJIM TPOCPOUEHHOM 3310J’KEHHOCTH M 00CITyKMBaHUs BCell Mpodel 3aJ0KeHHOCTH
0e3 HapylLIeHUH YCIOBUN MM PECTPYKTYPH3ALMi B T€UEHHE BCETrO MepHoa 0 MOrameHust U 6 Mec. mocie

noramcHuA HpO6J’I€MHOfI 3aJO0JIXKCHHOCTH.

2.8. Pacuer cnpaBelIMBOIl CTOMMOCTH AaKTHBA C Y4YeTOM MNpPU3HAKOB olOecueHeHusi (10 nedosra
KOHTPAareHTa)

2.8.1. CnpaBemyuBasi CTOMMOCTD aKTHBA IPY BO3HHUKHOBEHHH TPHU3HAKOB OOCCIIEHEHUS OMPEAEISCTCS I10
METOAY MNPHUBEICHHOM CTOMMOCTH OyAyIIMX JAEHEKHBIX IOTOKOB, YYHTBIBAs KPEAUTHBIE PUCKH dYepe3
KOPPEKTHPOBKY JI€HEKHBIX MOTOKOB (Popmyna 2), 32 MCKIIOYEHHUEM CIIy4aeB, ONMCAHHBIX HHMXKE B ITOM
nyakTe. [Ipu stom BepositHoctu nedonra PD(Tn) m cpokun Tn ompenensiroTcst ¢ y4eTOM TOJOXKEHHIA,
YCTaHOBJIEHHBIX B paszeie 4.

2.8.2. B oTHOImIEHNH HEOOECHEeUEHHOW 3aJ0JKEHHOCTH KOHTpAareHTa JUIsl OLIEHKH MOJKET HCIIOJIb30BATHCS
BennunHa Cost of Risk, paccunTaHHas 1O COOTBETCTBYIOIIUM KPEIUTHBIM HOPT(EIIM CTOPOHHHUX
opranu3anuii (0aHKOB).

2.8.3. B orHomeHun oOecreueHHOH 3aJ0roM XHUJIOH HEeIBM)KMMOCTH B pasMepe He MeHee ueM 80% or
HOMHUHAJIFHOH CTOMMOCTH 33/I0JDKCHHOCTH JUIS OLICHKH MOKET HCIojb3oBaThes BemmunHa Cost of Risk mo

COOTBETCTBYIOIINM TOPT(HEISIM CTOPOHHUX OpraHu3aImii (0aHKOB).
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2.8.4. B oTHOuIeHNN 0OECNEeYeHHON MOPYYMTENbCTBOM WM TapaHTHEH OPUAMYECKHX JIML, OMNIHOHHBIM
COTJIAIIEHHEM WM CTPAaXxOBKOH 3aJI0JDKEHHOCTH TIPOICHT OOECHEHEHUS MOXKET pacCUUTHIBATHECS B
OTHOUICHUH MOpYy4HTeIss/rapaHTa/cTpaxoBiiyka. Eciu ctpaxoBas koMmnanus o0nagaeT peMTHHIOM He HHXKe
BBB- (Baa3) mo MexmyHapoIHOW IIKale WM BXOAWT B CHUCOK OJOOPEHHBIX [UIsl CTPaxOBaHUS
HEJIBKMMOCTH JIIOOBIM M3 CIIMCKa OaHKOB, yka3zaHHbIX B Ilpwiokenun b amst pacuera obecueHeHus 1o
o0ecreyeHHO! 3aJI0r0M HEeIBUKMMOCTH 330JKEHHOCTH, TO CTPAaXxOBKa IPUHUMAETCS Kak obecnieueHue 6e3
JUCKOHTHPOBAHHUS HA BCIO CYMMY CTPaxOBKH.

2.8.5. [Ipu otcyTcTBUM MHGDOPMALIMK TSI UHOW OIEHKH B KayeCTBE CpPOKa JUISl TOTAIIEHUS TPOCPOUYCHHOM

YacTU MOXKET UCIIOIb30BaThC | JCHb.

Pa3nesn 3. OnieHKa aKTHBOB, HAXOAAIIUXCHA B COCTOSTHUH AedoaTa.

3.1. Cpoku npusHaHus aedonTa i pa3IuuHbIX BUIOB 330KEHHOCTH

[ebutopckana 3agonKeHHoOCTb/0b6A3aTenbcTBa CpoK
£,ebutopos/KOHTpareHToB/3MUTEHTOB/3aEeMILUNKOB
ObAsaTtenbcTBa 06 AMraLmnsam 7 pabounx aHeit / 10 paboumx gHewn

POCCUMIACKUX/NHOCTPAHHbIX SMUTEHTOB (*)
Ob6A3aTenbcTBa NO BbINAATE A40X04a NO A0/IEBbIM 25 pabouunx gHeit / 45 pabounx aHen
aKTMBaM POCCUMCKNX/UHOCTPAHHbIX SMUTEHTOB (**)
Ob6A3aTtenbcTBa No 3aiMmam/Kpegutam topugudecknx | 30 KaneHgapHbIX AHEN
vy,
0O6s3aTenbcTBa Ha MeXXH6aHKOBCKOM PbIHKE, pPblHKe 5 pabounx aHewn
NPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMO
WNHas 3380/1KEHHOCTb GU3NYECKUX U HOPUANYECKMX 90 KaneHZApHbIX oHEN
gy nepeg NMN®

* JlaHHBIH CPOK MCIIONB3YETCS TONBKO B CIyJae HAIMYHA COOOIIEHHUII OT IMUTEHTA, Ar€HTA MM HHBIX YIOIHOMOYEHHBIX JIHIL O
HaMEpEeHHH UCIIOJIHUTh 0053aTeNbCTBA B OJIVDKAMIIME JIHH, T.€. O TEXHHYECKOM XapaKTepe Npocpouku. B ciyyae oTcyTcTBUs
TaKUX COOOLIEeHNH 100 B cirydae oObsABIeHHS O 1edoaTe NeONT CHUTAETCS HACTYIIUBIINM CO JHS, CJEIYIOLIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHHUS 0053aTEIbCTB.

% I[aHHLIﬁ CPOK HMCIIOJIB3YETCS TOJIBKO IIPHU HAJIMYUHN COO6H.I€HPII>1 O BBIIJIATC AUBUACHAOB OMUTCHTOM.

3.2. B oTHOIIEHUH IOPUANYECKHX JIUI Je(ONT U MPUPABHUBAEMbIE K HEMY COOBITHS YKa3aHbl HUXKE:

3.2.1. Hapymienue 3aeMIIMKOM/KOHTPareHTOM/1e0UTOPOM YCIIOBUIA MOTAIIEHHs WM BBIILUIATHI MPOLIEHTHBIX
JI0XO/I0B TI0 aKTHBY, a TakXe JII00Oro MHOro 00s3aTeNbCcTBA 3aeMILIUKa/KOHTpareHTa/neduropa Ha Cpok,
OosblMi, 4yeM ykaszaHo B 1.3.1, B ciydae eciaM JaHHas MH(pOpMalMs NMPsIMO WIM KOCBEHHO HabogaeMa
VYpasnsromein KOMIIaHAEH.

3.2.2. OpuunansHoe OMyOJINKOBaHKUE B COOTBETCTBHH C (heiepalbHBIMKU 3aKOHAMU M MHBIMU HOPMAaTHUBHBIMU
paBoBbIMU akTamMu Poccuiickoit denepaunu WiIM MHOCTPAHHBIX IOCYJapcTB MH(pOpPMAIMU O HPOCPOUKE
WCTIOJIHEHHSI SMUTEHTOM CBOMX 0053aTEIIBCTB;

3.2.3. OdpunumanbHoe OMyOIMKOBAaHUE PELICHHUS O NPU3HAHUK AIMUTEHTA/JOJKHUKA OaHKPOTOM.
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3.2.4. O¢uumanbHoe OMyOIMKOBAHHE PEICHUS O Hayalle MPUMEHEHHS K SMHUTCHTY/JOJDKHUKY MPOLELyp
0aHKPOTCTBa — CO IHS OIyOJMKOBAaHWS COOOLICHMS 110 JAThI, MPEIIMISCTBYIOUICH JaTe OIyOIMKOBAHUS
CoO0IIeHNsI 00 OKOHYaHUH IPUMEHEHHUS POLeyp OaHKpPOTCTBA.

3.2.5. OdunnansHoe omyOIMKOBaHKE HH(GOPMAIMK O JIMKBHIAIUHN IOPUAMYECKOTO JINIA, 32 UCKIIOUCHUEM
CIIy4aeB TOTJIOIICHUS M IPHCOCTHHCHHUS.

3.2.6. llpucBoenue 3aemiuky/koHTparenty peiituara SD (Selected Default) wnmu D (Default) co ctoponst
PEUTHHTOBBIX ar€HTCTB.

3.2.7. OOGHapyXeHUE KPEAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIONTHUTH 0053aTENbCTBA B CHITY KAKHX-THO0

00CTOSITENBCTB 0€3 MPHHATHS CIICIHATBHBIX Mep (HalpuMep, peai3aliy 3a10Ta)

3.3. B orHOmIennn ¢puznvecKux JUI K Ae¢oJTy IPHPABHUBAKOTCS CJIeyIOLIHEe COOBITHS:

3.3.1. HapymieHnust 3aeMIIMKOM/1€OMTOPOM YCJIOBHM MOTAIIEHUS] WIM BBIIUIATHI MPOLEHTHBIX JOXOOB IO
aKTHUBY, cocTaBisitonieMy akTuBbl [IN®, a Takxke J11060ro HHOTroO 00s3aTeIbCTBA JeOUTOPA HAa CPOK Oolee uem
yka3aHo B 1m.3.1.1, B cioy4ae ecnum gaHHas WHPOpPMANUS MPSIMO MM KOCBEHHO HaOIIOmaeMa y4acTHHKOM
PBIHKA.

3.3.2. O¢unmanpHOE Oy OIMKOBAaHUE PEIICHHS O PU3HAHHUH JIHIA OAHKPOTOM.

3.3.3. O¢dummansHOe OMyOIMKOBAaHUE PEIICHUs O Hadalle IPUMEHEHUs K JIMITY MpoIeayp OaHKPOTCTBA — CO
IHS OMyOJIMKOBaHMS COOONICHHWS [0 JaThl, NPEAIIESCTBYIOMEH gare oImyOIMKOBaHHS COOOIICHUS 00
OKOHYaHUH IPUMEHEHHUS TIPOLeayp OaHKPOTCTBA.

3.3.4. Ilonyuyenue cBeneHHH 00 OCYKACHUH (PU3MUYECKOIO JIMLA 1O YTOJOBHBIM MPECTYIUICHUAM (Kpome
CJIy4aeB OCYXJCHHUS Ha YCIOBHBIH CPOK).

3.3.5. llony4yenue cBefeHnit 006 00BABICHIH (PU3MUECKOTO JTUIA TPOMABIINM 0€3 BECTH.

3.3.6. llonyyenne nHGOPMAIIUN O HACTYIUICHUH CMEPTH (GUZNIECKOTO JIHIIA.

3.4. ledoaT mo pa3InYHbIM AKTHBAM, OTHOCSIIIUMCH K KOHTPAreHTy.

3.4.1. B cmyyae BO3HUKHOBEHHS naedoita TO OTHOMY AaKTUBY OCTAJbHBIC AKTHBBI, OTHOCSIIHECS K
KOHTPAreHTy, TaKKe CUNTAIOTCS HAXOAAIIMMUCA B ieoTe, caM KOHTPAreHT (3aeMIIUK/IMUTEHT ) CYUTACTCS
HaXOJSAIUMCS B Ae(oITe.

3.4.2. He obecrieueHHBIE 3aI0TOM HEABIKMMOCTH, CTPaXOBKOW JIMOO 3aJ7I0TOM JIMKBUIHBIX IIEHHBIX Oymar
NOPYYHUTENbCTBA U FapaHTUH HAXOAALIETOCs B 1e(oITe KOHTPAareHTa He MPUHUMAIOTCS B PacyerT.

3.4.3. B ciyuae HacTyIuieHHs COOBITHI, MPUPAaBHEHHBIX K Ae(ONITY, SMUTEHT/KOHTPAreHT/ IeONTOP/3aeMIITHK
CUMTACTCS HAXOMAUIMMCS B COCTOSHHM JedoiTa, BCE AaKTHBBI, OTHOCAIIMECS K HEMY, CUYHTAIOTCS
HaXOJSIIMNMUCS B COCTOSTHUH JIe(oTa.

3.4.4. VYupaBnsiomas KOMIAHHA TPH MOHUTOPHHTE 3aJOJDKEHHOCTH YYHTBIBACT MPHUHAIJICKHOCTH

KOHTpareHTa K rpymre Komrmanuii. [Ipin BOSHUKHOBEHUH COOBITHA Ne(oiTa y XOIANHTOBON KOMITAHUH JTHOO

74



y KitoueBbIX (CNUCOK KIIFOUEBBIX KOMIAHUN TPYHIbI, K KOTOPOM NPUHAUIEKUT KOHTPATEHT, COCTABIISIETCS
VYnpasisitonieil KOMIIAaHUEH caMOCTOSTENBHO.) KOMIIAHUH TPYyNIbl, K KOTOPOW NPUHAIJIEKUT KOHTPAreHT, U
nojay4eHuu nHdopmamu 06 3ToM Ypapisiomed KOMIaHUueH, KOHTPareHT TaKkXKe CYMTAeTCs HaXOAIIHUMCS
B COCTOSIHMU JieonTa (3a UCKIIIOYEHHUEM CITyyaeB, KOT/la KOHTPareHT UMeeT MyOarMyHble KOTUPOBKH aKIUH,
JIOJITOBBIX 00513aTENbCTB MM MPOU3BOAHBIX MHCTPYMEHTOB U 3TH KOTHPOBKU HE INOKa3bIBAIOT MPU3HAKOB
o0ecClIeHeHHs, a TAaKKe CIy4aeB, KOIJIa KOHTPAreHT MPOAOJIKAET 0OCIyKMBATh JIONT MOCJE HACTYIUICHUS

coOBITHS edonTa y KOMIIAHUKA TPYIIIBI, K KOTOPOW OH TPUHAICHKHT).

3.5. JIJist BceX KJIACCOB AKTHBOB, HAXOASIIMXCS B COCTOSTHUM 1e()oITa , CIIpaBeINBas CTOMMOCTh aKTHBA
ompeaensiercsi B cooTBercTBUH ¢ @Dopmynoit 2, mpu 3toM PD(T(n)) npunumarorcst paBHBIMU 1.
3a/10JDKEHHOCTD, OllEHUBaeMas JI0 HaCTYIUIEHUs! cCOOBITHH aedorra ¢ ucnonb3oBanvem Cost Of Risk, ¢ gater
(BKJTFOUAsT) HACTYTUIEHUS J1e(oJITa MM MPUPABHEHHBIX K HEMY COOBITHH OIEHHUBACTCS B OOIIEM MOPSJIKE, C

ucnons3zoBanueM PD u LGD. [Ipu 3tom, 3nauenue PD g Takoil 3a105K€HHOCTH IPUHUMAETCA PaBHBIM 1.

3.5.1. B oTHomeHnn 0OECTIEUYEeHHONW MOPYYUTENHCTBOM WIIM TapaHTHUEH IOPUIWYECKUX JIUI], OMIMOHHBIM
COTJIAIICHUEM WM CTPAXOBKOM 3a/JI0JDKEHHOCTH TIPOIICHT OOCCIEHEHHSI MOXET pPAacCUUTHIBATHCS B
OTHOIIICHWY MOpYyUYUTENst/TapanTa/cTpaxoBarens. Eciu ctpaxoBas komnanust 00Ja1aeT PEUTUHTOM HE HHXKE
BBB- (Baa3) mo MexayHapoIHOW IIKale WM BXOAWT B CHHUCOK OJOOPEHHBIX [UIsl CTPaxOBaHUS

HCABMXKHUMOCTH T100BIM M3 CITHCKA.

3.5.2. B ciryuae, eciii KOHTPareHT/9MUTEHT HAXOIUTCS B COCTOSTHIH OaHKPOTCTBA

3.5.2.1. CroumocTh NPUHHUMAETCS PABHOW HYIIO MO TpeOOBaHMSM Ha TMOTAIIeHHE OCHOBHOTO JOJra
(TmosTHOG/9acTUYHOE, CPOK KOTOPOTO HACTYIII) WIIM MPOICHTOB 32 TPOILIbIC MEPUOJBI, 32 UCKIIOYCHUEM
JI0JITa, OLIEHMBAEMOTO OLICHIIUKOM M 00ECIIEYeHHOTO TOPTYEeMBIMU IIEHHBIMH OyMaramu, HeJIBHKHMOCTHIO,
OTLIMOHHBIM COTJIAIlIEHUEM, CTPAXOBKOH JTUOO MOPYUUTEIHCTBOM TPETHUX JIMLL; OLEHKA JTOJIKHA IPOBOJUTHCS

C Y4E€TOM CPOKOB M BO3MOXKXHOCTH ITOJTYYCHUA BBIILUIAT IIPU p€aln3alluiu obecrnecucHHS.

3.5.2.2. CTOUMOCTh NPUHUMAETCS PABHOM HYIIO IO BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX OyMar >MHTEHTa,
BCEM HMEIOIUMCS TpeOOBaHHUSIM K SMUTEHTY IO BCEM BBIITycKaM LIEHHBIX OyMmar, BKIIouas TpeOOBaHUs Ha
BBIIJIATy KYIIOHHOTO 10X0/1a 32 MPeIblIylHe KYIIOHHbIE IEPUO/Ibl, BCEM MPOYUM TPEOOBaHUSAM KOHTPAreHTY,
3a MCKJIIOYEHUEM CIlly4daeB, KOIJla y JAaHHOTrO TpeOoBaHUs (BBIIYCKA LIEHHBIX OyMar) MMEITCS phIHOYHbBIE
KOTMPOBKHM JHOO HMMeeTcs OTYeT OLEHIIMKA JAaBHOCThIO He Oosnee 6 Mec. 1o MoMeHTa oueHku CYA,
CO3JIaHHBII MOCIIe Havyasa Mporeaypsl 0aHKpOTCTBA. [IpH NCTIONB30BaHUM OTYETA OICHIINKA TP TTOSBICHUH

HOBOI PIH(i)OpMa]_II/II/I O CHM)XCHHH BO3MOXHOCTHU BOCTp€6OBaHI/I)I 3aJ0JDKCHHOCTH WJIM CHHXXCHHHU OLICHKH
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NOTCHUHUAJIbHBIX CYMM K IOJYYCHUIO YIIPABJIAIOIIAasd KOMIIAHUSA JOJIDKHA B CPOK HE bounee 2 HCOCJIb MOJYYUTDh

HOBEIM OTYET OLCHIIHKAa mbo IIPUHATHE CTOUMOCTD 3a/I0JIDKCHHOCTH paBHOﬁ HYJIIO.

3.6. Boixoa u3 coctosinus nedosra (mepexoa BO3MOKEH TOJIbKO B COCTOSTHHE 00eCIieHeH s ).
VYrpagstomias KOMIaHUs UMEET MPABO MPEKPATUTh CYUTATh 3aI0JDKEHHOCTh HaXOAsIIeHcs B e onTe:
3.6.1. B ciydae pecTpyKTypH3anuu 1eQONTHOM 3a10JKEHHOCTH KOHTpareHTa nepes GOHI0M IMOCIie COOBITHS

MEPBOTO OOCTYKUBAHUS JIOJITA.

3.6.2. Ecin 3amomxkeHHOCTh OblIa mpu3HaHa AePONTHON u3-3a nedosita KOMIAHWHA TPYIbI, K KOTOPOH
NPUHAAJIEKUT KOHTpareHT — Hocie IyOJMYHOro OOBSIBICHHS O PECTPYKTypHU3aluu JIHO0 MHPOBOM

COTJIAIIEHUH.
3.6.3. B ciiydae B0300HOBIIEHUS O0CITYy>)KMBaHHUS JIONTa 10 rpaduky.

3.64. B ciydae momydeHuss ~HMHPOPMAIMKM O TPEKPAICHHHA  YTOJOBHOTO  MPECIICIOBAHHS
3aeMIIMKa/KOHTpareHTa MyTeM OINpaBJaTeIbHOIO MPUTroBopa JIMOO MpPEeKpalleHus Jiesla, a TakKe B Cilydae
npekpaiieHus jaena o OaHkporctBe. llpum sToM VYmpapnsiomas KoMIaHMs 00si3aHa MPOBECTU OLICHKY

(I)I/IHaHCOBOFO COCTOAHUA C YUYCTOM HU3BCCTHBIX HUJIU MPCANIOJIaracMbIX yCJ'IOBI/Iﬁ MHPOBOTO COIJIalICHUS.

3.6.5. B caywyae mnosiBneHMs (puU3MYECKOro i, OOBSBICHHOIO paHee IPONaBHIMM 0e3 BecTH, U

BO300HOBJICHUS 00CTY)KUBAHUS 3a10JDKCHHOCTH.

Pazpnea 4. llopsaox onpenesnenns PD no 3a10/2KeHHOCTH IOPUAHYECKUX JIMII.

4.1. BepositHocTsb aedoata (PD) na ropuszonte 1 roa onpeaessiercst cJieay0mMMI MeTOTAMU:

4.1.1. B cny4yae Hanmuuus y KOHTpareHTa PEeWTHHTa OJHOTO M3 MEXKIYHAapOJHBIX PEHTHHIOBBIX areHTCTB,
yKa3aHHBIX B COKPALICHHOM IE€pEeYHE PEHTHHIOBBIX areHTCTB, - HA OCHOBAaHMM MyOJIMYHBIX OCTYMHBIX
JaHHBIX TI0 BeposTHOCTsM paedonra (PD) peiituaroBoro arentcrBa Moody's, myOnmuKyembIX Ha caifte
areHTCTBa B COCTAaBE OTYETA IO €XETOJAHOMY HCCIIEJIOBAHMIO KOPMOpaTUBHBIX nedonroB (Annual default
study), Tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rojia, ¢ MPUMEHEHNEM COOTBETCTBUS YPOBHEH PEUTHMHIOB B IMOpPSJAKE, YCTAHOBIEHHOM IOAIYHKTOM 4.6

Hacrosuiero [Ipunoxenus. Mcnonssyerca 3Hauenne PD na ropuzonte 1 roa.

4.1.2. B cimyyae Hanmuyusl y KOHTpareHTa pPEWTHMHIra HWHOTO DPEUTHHIOBOIO AareHTCTBAa, YKAa3aHHOTO B
COKpAIllEHHOM IepeYHE PEHTUHTOBBIX ar€HTCTB, - 10 peHTUHIaM MEXAyHApOJHOTO PEUTHHIOBOIO areHTCTBA
Moody's B cooTBeTcTBHH C 11.4.1.1, COOTBETCTBHE POCCUHCKHUX PEHTHHIOB KOTOPOMY MPUBEACHO B Tabmuie 1

B [Ipunoxenun /1.
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4.1.3. B cny4ae OTCYTCTBHS y KOHTpareHTa pEHTHHra M HaJW4YWsl BBIMMYCKOB OOJHMTaIWii - 1O OIICHKE
COOTBETCTBHSI YPOBHIO PEUTHHIa Yepe3 KPeIUTHBIN CIIp3 OOJMraurii JaHHOTO KOHTPAareHTa, OMMCaHHBIA B

[Ipunoxenun B.

4.14. B cayyae OTCYTCTBMSl y KOHTPAreHTa pPeHTHHra W OTCYTCTBHS BBIMMYCKOB OO0JMramuii B

CJIeyI0IEeM NOpsiIKe:

4.1.4.1. JIns KpymHBIX KOHTPAreHToB (BbIpydKa Oojee 4 Mipa py0. B TO) IPUMEHSIETCS CPEAHSSI BEPOSTHOCTh

nedomnra st Speculative Grade ot arearctBa Moody’s;

4.1.4.2. dna npennpusitaidi MCB (mainslii u cpeHuii OM3HEC) MPUMEHSETCS CTATUCTUIECKUN YCPEIHEHHBIN
MoKasareib e(OoITOB B 3aBUCHMOCTH OT OTpaciii, npuBeneHHbI B [Ipunoxennn I'. KOpumnueckoe mumo
otHocutcs K kateropun MCB B cityuae, ecnu Ha naty oueHku uuciurcs B peectpe MCh. B cinyuae ecnu
npuHaUIe)KHOCTh K MCDB ycTaHOBUTH HE IIPENCTaBISIETCS BO3MOXKHBIM, TO TAKOE MPEANPUATHE IPU3HAETCS

MCB, B ciyuae, eciu ero BhIpy4yKa COCTaBIsIeT MeHee 4 Mipa. py0. B rof.

4.1.4.3. B cnydae, ecnu HEBO3MOXKHO HIACHTU(UIMPOBATH NPHHAIICKHOCTh KOHTPAareHTa K KPYIMHOMY
omsnecy 1 MCB (manmpumep, TepputopraibHblil AenapramedT ¢punancos, OI'YII, MVII u 1.11., He nmeromue

MEXIYHAPOJHOTO PEHTHHTa), TAKOH KOHTPAreHT OTHOCUTCS K KATErOpUU KPYMHBIX KOHTPAr€HTOB.
4.2. PacyeT BeposITHOCTH Ae(]o/iTa HA pa3Hble CPOKH.
4.2.1. B cnyuae, ecnu

® BEPOSATHOCTH JIe(hoIITa HE MPEBHIMIACT BEPOSITHOCTH 1e(OTa ISl HAUXY/IIIEeH KaTeropuy KauecTBa 1o
BCEM PEUTHHTOBBIM areHTCTBaM (U1l OPUAMYECKUX JUL, He sBIsomMucs MCB) unu BeposiTHOCTH
nedonTa s Takoro aktuBa u3 kateropun MCB,

® y KOHTpareHTa HEeT NPOCPOYECHHOM 3aJ0JDKEHHOCTH, BBIBOASILIEH W3 COCTOSHHS OINEPAlMOHHON
3aJI0JKEHHOCTH;

® CpPOYHOCTBb aKTHBA COCTABJIACT MCHCC roaa OT AaTbhl OLICHKH,
HCIIOJIB3YCTCA BEPOATHOCTD I[e(bOJ'ITa KOHTpAarcHTa Ha CpoOK, OCTaBIIHKCS JI0 TTOTaIllICHUS

4.2.2. B cirydae, eciy CpoK JI0 MOTalieHuss MeHble 1 roga u BepoATHOCTH /1e()oITa MPEBHIIACT BETUINHY,
yKa3aHHYIO0 B IIPEbIAYIIEM ITyHKTE, UCIOJIb3yeTCsl FOJI0Basi BEPOSTHOCTD Ae(oiTa, KOTopas He U3MEHSETCs

M3-3a U3MEHEHHsI CPOKa JIO MOTaIIeHus 10 (haKkTa MepBOro MOTAIICHHUs 110 JAaHHOM 33JJ0JDKEHHOCTH.
4.2.3. B cirygae, eciii CpOK MOTamnieHus 00Jblie rojaa

4.2.3.1. JIns 110601 3a10KEHHOCTH MOYKET UCTIOIh30BaThCsI BEPOSATHOCTH Jie)oNiTa HA CPOK JIO MOTAIICHHUS
33JI0JKEHHOCTH TT0 (hOopMYyJIe pacdeTa BEPOATHOCTH Je(oiTa IO MOIX0y OleHKHA HHTeHCUBHOCTH (DopMmyria

3).
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4.2.4. BepositHocTh niedonta (PD) Ha cpok MeHee | Toa OlIEHUBAETCS MO MOJIENH OIIEHKH MHTEHCHBHOCTH

BEPOSATHOCTH jedonTa.

4.2.5. 1nsg pacyera BepOsSTHOCTH JiepoITa 1Mo moIXoy OIEHKHN HHTEHCUBHOCTH HAa CPOK, OTJIMYHBIN OT | roja,

HCIIOJIB3YIOTCA CJ'IC)Z[YIOH.II/Iﬁ noaxonm:

®opmyna 3. Pacyer BeposTHOCTH 1e€(0Ta IO METOLY OLIEHKH HHTEHCUBHOCTH.

D
PDp =1 — e "365,20e

A= —1In(1 — PD),

e,
PD — BeposiTHOCTB AehoaTa YMUTEHTA/1eOUTOpa Ha ropu30HTE | rof;

D — xonmuecTBO KaJleHAApHBIX IHEH 10 norameHus/opepTsl;

4.3. Pacuet BeposiTHOCTH Je(posITa /151 00€CIeHEHHOI 3a/10JI:KEHHOCTH, He Haxo/sinlelicsa B AedoJire.

43.1. Jlns oOecuieHeHHON mpocpoYeHHO#i 3agomkenHoctn  (MckitoueHWe MOXKET — COCTaBIISITh
3aJJ0JKEHHOCTb, 00ECIIEHEHHE 110 KOTOPOH PacCUUTHIBAIOCH paHee ¢ MoMombio AaHHbIX 10 Cost of Risk no
noptdensam O0aHkoB. s Takol 3aJ0JKEHHOCTH HCIIONB3YIOTCS JaHHBIE IO COOTBETCTBYIOLIEH KaTeropuu
3aJJ0JDKEHHOCTH OAHKOB), BEPOSTHOCTD Ae(]osiTa pacCUUTHIBACTCS MyTEM JIMHEHHON MHTEPHOISIINAN MEKIY
BEpOATHOCTBbIO Jedosta Uid Takodl 3aJOJDKEHHOCTM C MOMEHTa IpU3HAHMS 3a0JDKEHHOCTH He

onepanuoHHOM u 1 (Popmyna 5).
®opmyaa S.

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

PD(t)mpocpou — BeposTHOCTH e oaTa A MPOCPOUEHHOM Ha t THEeH 3aJJ0JPKEHHOCTH ¢ MOMEHTA MIPU3HAHUS

HpOCpO‘ICHHOﬁ 3aJO0JKCHHOCTH HE OHCpaHHOHHOfI,

T — cpok Ui Npu3HaHUA JAHHOTO THIIA 33/10JKEHHOCTH J1€(OITHOM,
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PD — BeposiTHOCTB AeonTa Ui HENPOCPOUEHHOH 3a/10JKEHHOCTH, KOTOpask UCII0JIb30BaJIach JUIsl aKTHBA Ha
MOMEHT TIepe/l BOSHUKHOBEHHEM NPOCPOYKH. Ecim y akTuBa He OBLTO COOTBETCTBYIONICH BEPOSITHOCTH

,HC(bOJ'ITa, TO OHA PACCUUTHIBACTCA HA JACHBb NICPC HAPYIICHUEM CpPOKa NUCIIOJHCHU A 00513aTEeNBCTB.

4.3.2. Jlnga oOecrieHEHHOH HeNMpOCPOYEHHON 3aI0JDKEHHOCTH BEPOSTHOCTH JAe(oiTa pacCUUTHIBACTCS

CJICOYyOIIUMHU CIoco0aMu B 3aBUCUMOCTH OT BHa 3a10JPKCHHOCTH:

4.3.2.1. Tlpu uCHONB30BaHUM PEHUTHUHTOB PEUTUHTOBBIX AareHTCTB — lIpu HCMONB30BaHUU PEUTHUHTOB
PEUTHHIOBBIX areHTCTB M3 COKPAIICHHOTO MEPEYHsl PEUTHHIOBBIX ar€HTCTB — MyTEM MOHM)KEHUSI PEUTHUHTA

Ha 1 cTymneHsb.

4.3.2.2. Tlpu ucnonp3oBaHUH Ui pacdera maHHBIX o Moody’s Speculative grade - mis obecrieHeHHOM

3aJJ0JDKEHHOCTH MCTIONB3YETCs BEPOSTHOCTH AeonTa Ui caMoi Xyamei pedTuaroBoi kareropuu (Ca-C).

4.3.2.3. Ilpu onenke c¢ momompio naHHeix Mo Cost of Risk oOecrnienenHas, HO He MpOCpPOUYCHHAS
3aJI0JKEHHOCTh MOET OLEHHUBATHCS C MOMOIIBI0 JaHHBIX IO CIEAYIOWEMY (CIEOYIOUMM) MO0 KayeCTBY

MOCJIE CTAHAAPTHOTO MOPTQEIto (TIOPTHEsiM) CTOPOHHUX OpraHU3aLHii.

4.3.2.4. Tlpu onenke anss MCB ¥ MHBIX aKTHBOB, JUI KOTOPHIX HE OMHUCAH CHOCOO pacdera, BEPOSTHOCTD
nedonra GepeTcst paBHOW CpemHeil BenWYnHE MEXTy | UM BEpOSATHOCTBIO aedoinTa st HeoOSCIEHEHHOTO

aKTuBa/ 3aJ0JDKCHHOCTHU U IPUBOAUTCA K CPOKY 3aJOJDKEHHOCTHU B COOTBETCTBHUU C JaHHBIM pa3aciOM.

4.3.2.5. BepositHOCTh AedonTa ansi 00eclieHEHHONH HENMpPOCPOYCHHOW 3aJ0JKEHHOCTH PACCUUTHIBACTCS C
Y4€TOM CpPOKa J0 MOTAIICHUsI B COOTBETCTBUH C 1I. 4.2 Hactosmero [Ipunoxenus (Cpoka JEHEKHOTO MOTOKa

U1l aKTUBOB C 00JIee YeM OJJHUM JICHEKHBIM TIOTOKOM).
4.4. Cnyuaii obeclieHeHHsI HECKOJIBKUX 3aJJ0JKCHHOCTEH OJTHOBPEMEHHO.

4.4.1. Ecnmm mocine HapyUIeHHS CpOKa HWCIIONHEHUS O0S3aTeNbCTB HE BO3HUKAJIO HWHBIX NPU3HAKOB
o0eclieHeH s, Ul KOHTpareHTa UCIoJb3yeTcss HauOobIlas U3 BeposiTHOCTEeH AedoiiTa, paCCUNTaHHBIX IS
KaXJI0M MPOCPOYECHHOHN 3aJ0KEeHHOCTH OTAENbHO, Npu 3ToM B Dopmyrne 5 B kadecTBe HayanbHOW PD
UCTIONIb3YETCS BEPOSATHOCTh Jedoinra, KoTopas ObUla yCTaHOBJIEHA Ha JEHb Iepes IEepBbIM HapylIeHHEM

CPOKOB HUCIIOJIHCHUS 00513aTEIIbCTB.

4.4.2. Ecau nocne HapyLIeHHs CPOKa HCTIOJIHEHUS 00s3aTeJIbCTB BOSHUKIIA HHBIE IPU3HAKU 00eCIIeHEHUS (He
IPOCPOYKH), TO TPOBOAUTCS MepepacueT BepoATHOCTeH nedonara [uid KaXAOH NPOCpOUYEeHHOH

3aJO0JDKCHHOCTH 110
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dopmyre 5, a B kadecTBe HauanbHOU PD B Qopmyie 5 ucnonb3yeTcsi BeposSTHOCTE JiedonTa, KoTopas Oblia
OBl CTIOJTB30BaHA IPU 00ECIICHEHUH HETIPOCPOUCHHOM 3aJ0JPKEHHOCTH Ha JICHb Mepe ] IEPBBIM HapyIICHUEM

CPOKOB HUCIIOJIHCHUS 00513aTEIIbCTB.

4.4.3. Tlomyuennass B coorBercTBHH ¢ Tm. 4.4.1 u 4.4.2 BeposTHOCTH Aedonra IS HEMPOCPOUCHHBIX

3aJJ0J>KEHHOCTEH (qaCTCﬁ 3aZ[OH)KCHHOCTI/I) KOHTpareHTa co CpoKomM

e Ooree 1 roga — yBemUIMBAETCS B COOTBETCTBUH C 11. 4.2.3.

e MeHee | To/1a — He U3MEHSIETCS HE3aBUCUMO OT CpOKa.

4.4.4. Jlng pacyera BepoATHOCTH Jie(hoJIiTa MO 3a0JDKEHHOCTSM KOHTPAreHTa, 1Mo 00s3aTeIhCTBaM KOTOPOTO

HET MPOCPOYKH, UCTIONB3yeTcs 1. 4.2.2.
4.5. CooTBeTCTBHE LKA PEHTHHIOBBIX ar€HTCTB.
4.5.1. CooTBeTCTBHUE ILIKAJ PEUTHHIOB YCTaHABIMBACTCA B COOTBETCTBUH ¢ Tabnuuei 1 [lpunoxenns M.

4.5.2. CoOTBETCTBHE PEHTHHIOB MEPECMAaTPUBACTCS B 3aBUCHUMOCTH OT M3MEHEHHUs pedTuHra Poccuiickoii
®enepanyy, IPUCBOEHHOTO POCCUNCKUM PEUTUHTOBBIM areHTCTBOM I10 HAIIMOHAJIbHON PEUTHHIOBOM IIKaje

U (MJTM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIyHapOJHOW PEUTHHTOBOH ILIKAJIE.

4.5.3. CooTBeTCTBHE PEUTUHIOB MEPECMATPUBACTCS B CIIy4ae U3MECHEHUSI PEUTHHIOBBIX LKA PEUTUHTOBBIX

arcHTCTB.
4.6. Ilopsimok MCHONIB30BaHMSI PEHTHHIOB U yU€Ta ACUCTBUN PEUTHHIOBBIX areHTCTB.

4.6.1. [lpu ompeneneHUr KPEJUTHOTO PEUTHHTA SMUTEHTA/IeOUTOPa MCIONB3YIOTCS KPEIUTHBIE PEUTHHTH
MEXIYHapOJHBIX PEUTHUHIOBBIX areHTCTB, BXOJSIIMX B COKPAILCHHBIM NepeueHb PEHTHHIOBBIX areHTCTB.
[Ipy OTCYTCTBMHM KpPEAMTHBIX PEHTHHIOB MEXKIYHAPOAHBIX PEUTHHTOBBIX AareHTCTB HCIIOJIB3YIOTCS
KpEeIUTHbIE PEHUTHHIM POCCUHCKMX PEUTHHIOBBIX areHTCTB. I[IpM OlLlEeHKE HHOCTPaHHBIX SMUTEHTOB

YUHUTBIBAIOTCS T€ K€ PEHTHHTH.
4.6.2. Ilopsaok yuera peHTUHTOBBIX ICUCTBUN Pa3TUYHbBIX ar€HTCTB JJIs1 OLICHKH 00eCIICHEHMS.

e PeliTHT ompezensercs B yKa3aHHOM HIDKE TOPSAKE: TMPH ONpPEICTCHUH KPEIUTHOTO peHTHHTa
OMHUTEHTA/IeONTOpa/KOHTpAreHTa/3aeMIIMKa/KPEAUTHON OpraHn3anui/0aHKa B CITydae HaTMIHS HECKOIBKHX
KPEIUTHBIX PEUTHHTOB OT MEKIYHAPOIHBIX (POCCHHCKUX, B CIy4ae OTCYTCTBUSI MEKTYHApPOIHBIX)
PEUTHHTOBBIX areHTCTB, BXOJSIIMX B COKPAICHHBI NEepe4YeHb PEUTHHIOBBIX AreHTCTB, HCIIOIB3yETCS
HanboJiee aKTyaJbHbIN KPeIUTHBIA PEUTHHT.

eEcim KkpenuTHBIE PEHTHHTH MMEIOT OJMHAKOBYIO aKTyaJlbHOCTb, TO HCIOJB3YETCS HAaMMEHBIINH
PEUTHHT W3 NPHUCBOCHHBIX MEXIYHApOIHBIMU (POCCHHCKHMHM, B CIydae OTCYTCTBUS MEXKIYHApPOIHBIX)

peﬁTHHFOBBIMH ar¢HTCTBaMu, BXOOAIIMMHA B COKp&H.ICHHBIfI IEPCUCHDb peﬁTHHFOBBIX arc¢HTCTB.
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© BEIOpaHHBIN pEHTHHT COMOCTABIIACTCS CO MIKAJION peTHHroBoro areHTcTBa Moody's B COOTBETCTBHU
¢ Tabmuneii 1 “CooretcTBue mkan pertunros” [punoxenus [, nocie gero Beioupaetcs 3adenue PD u3
oT4eTa MEXIyHApOJAHOTO PEUTHHroBOro areHtctBa Moody's, Tabmmma - «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona.
4.6.3. B nenax 1aHHOW METOIMKHU HCIIONb3YETCs KPeAUTHBIA PEUTHHT MO LIKaJIe PEUTUHTOBOTO areHTCTBA,

COOTBGTCTBYIOH.[eﬁ BaJIFOTC OCHOBHOI'O O0JITra.

4.7. 1ns akTHBOB KOHTPAreHTa, HaXOIAIIerocs: B cocTostHnM edonta, PD ycranaBnmuBaeTcs paBHOi 1.

Paszgea 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUU PEHTHHIOB MEXIYHAPOJHBIX PEUTHHTOBBIX areHTCTB (B TOM YHWCIE NpHU
nepexo/ie K pedTHHraM 4epe3 KOTUPOBKH o0iuranmii) u nucnonb3oBannn Moody’s speculative grade.

Ecnmu B my0nukyeMpIX MaTepranax pedTHHTOBBIX areHTCTB HCIIONB3yeTcs okas3arenb Recovery Rate (RR),
1o Ilorepu nipu nedonte (LGD) onpeaenstorces cieayOmuM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — okupaeMblii TNPOLEHT BO3BpaTa IO MPOCPOUYEHHBIM BBIMJIATaM, IPUBOIUMBIN
areHTCTBaMU Ul KaXJI0TO PEHTHHIa B €XKETOAHBIX MCCIIEOBAaHMUX.) OepeTcs U3 COOTBETCTBYIOIINX JaHHBIX

PEUTHHIOBBIX ar€HTCTB.
5.2. LGD mns ¢msuyeckux mu 1 MCh npu oTcyTeTBHM 0o6ecnieueHus mpuHuMaetcst paBHbIM 100%.

5.3. LGD B npoueHTHOM OTHOLIEHHH C Y4E€TOM OOECHEeUeHHUs! ONPEIeIAeTCsl KaK OTHOLICHHE MaKCUMyMa
Mexay 0 U pasHOCTHIO CYMMBI 3aJI0JDKEHHOCTH M JIMKBHIAIIMOHHOW CTOMMOCTH OOECIeUeHHS K CyMMe

3aJO0JIXKCHHOCTH.

5.4. B xauecTBe IMKBUIALIMOHHOM CTOMMOCTH 0OecrieueH s IPUHUMAETCS TUCKOHTUPOBAHHAS CIIPaBEeAINBast
CTOMMOCTH 00ECTICYeHHSI, TUCKOHT OIPEIEISETCS B CISAYIOIIEM TTOPSIIKE:

5.4.1. nns NEHHBIX OyMar, WCHOJb3yeMbIX Jiis obecrieueHus no caenkaMm PEIIO ma MockoBckoi Oupxe —
COOTBETCTBYIONMH JUCKOHT amisi chaenok PEITO ([lns akumii -puck-mapamerp ais 3-To auama3oHa s
PBIHOYHOTO pHUCKa (CTaBKa pHCKa najaeHus 1eHsl), paccuutbiBacMbii AO «HKL» anst coorBercTByromIei
Oymary; ass o0nuranuii — puck-napameTp Juisd 2-ro Juarnas3oHa sl pBIHOYHOTO pUCKa (CTaBKa pUCKa MaieHUs
1eHsbl), paccuntbiBacMbii AO « HKL».);

5.4.2. nst akuMi UHOCTPAHHBIX SMUTEHTOB, TOPI'YEMBIX Ha OPraHU30BaHHBIX pbIHKax cTpaH ODCP:

5.4.2.1. Bxoasmux B uHAEKCH akiuii crpad OOCP — kak cpegnuit quckoHT 11 cieiaok PEITO u3 tpex akiuit

C CaMbIM OJTU3KUM TI0 00bEMY CPETHEMECTIHBIM 3a TIOCICIHUE 6 MEC. 000POTOM;
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5.4.2.2. He BXoAAMMX B UHJEKCH akiui cTpad ODCP — kak MakcuManbHbI AUCKOHT A cnenok PEINO na
MocKkoBCKO#M OUpKe ¢ aknusaMu u3 uHaekca MMBB;

5.4.3. g obnuranumii ¢ peituaramMu Moody’s , S&P unn Fitch — kak cpennuit quckont ans caenoxk PEITO
Ha MOCKOBCKOI OMpske U3 CIMCKa Tpex oOuurauuii, o0nagaronmx TakuM k€ peHTUHroM (IGO0 MEHBIINM,
P OTCYTCTBUM PABHBIX) M CAMOU OJM3KO Jroparue.

5.5. Ilpu HaJIM4MKU OPYUYUTEIbCTBA (FapaHTUH, CTPAXOBOK, ONIIMOHHBIX COTIALIEHNUH) IOPUIMYECKUX JIUI] Ha
BCIO MJIM YacTh 330JKEHHOCTHU (CTOUMOCTH aKTHBA).

5.5.1. Ynpasinsroniast KOMIIaHUS UCIOIb3YET BMECTO OLIEHKH 00€CIIeYeHHON YacTH OLIEHKY 0053aTeNIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY NOPYYHTENS (TapaHTa/KOHTPAreHTa 110 OMIIHOHHOMY COTJIAIICHUIO/CTPaXOBKH T10
JOTOBOPY CTpaxoBaHMs, 3aKIOYEHHOMY CO CTPaxoBOM, HE MOANAJaolleil Mo YCIOBUS MOAMyHKTa 1.4

Hacrosiero [IpunoxxeHns ), TMCKOHT B CIEAYIOMIEM MTOPSIIKE:

mpou3BeJieHue Tokazareneil BepostHocTH Jedonra (PD) um morepr B caydae paedonta (LGD),
COOTBETCTBEHHO, TOPY4YMTENsl (rapaHTa, KOHTpareHTa II0 OINIMOHHOMY COTJIAIICHHUIO/CTPaxoBaTes),
paccYMTaHHBIX B COOTBETCTBMH C TPEOOBAaHUSMH HAcTOSIIETro IIpuiioskeHHs, B TOM YHCIIE C Y4E€TOM
MPU3HAKOB 00ECLCHEHUSI.

5.5.2. Ecnu mopyuurens/rapaHT/CTpaxoBaTellb HaXOAHUTCS B COCTOSTHUM OOECLEHEHHUS 10 CPaBHEHHUIO C
MOMEHTOM BO3HHKHOBEHHS 3aJJ0JDKEHHOCTH, €ro o00s3aTelbCTBa NPHHUMAIOTCS B pacyeT C y4eToM

o0eclLieHEHNS.

5.5.3. Heobecnieuennbie 00s3aTeIbCTBA HOpy‘-lI/ITeJ'ISI/FapaHTa/CTanOBaTCHH, HaxXogAa1erocsa B COCTOAHUU

nedoinra, He MPUHUMAIOTCS ISl pacyeTa.

5.5.4. OOecnedyeHHble 0053aTeNbCTBA TapaHTa/NIOPyUYUTENsT/CTpaxoBaTeiasl MNPUHUMAIOTCS C  YYETOM
o0ecTieYeHnsI B COOTBETCTBUH C TIPABUIIAMH, YCTaHOBJICHHBIMU HACTOSIINM Pa3/IEIIOM.

5.6. Obecnieuenne, HaxoAslIeecs B 3aJ0re M MPHUHAAJIEKAIIEe KOHTPAreHTy, HaXOAsIEMyCsl B COCTOSHUM
nedoinra (B TOM 4uClie B COCTOSHUM OAHKPOTCTBA), MOKET MPHUHUMATHCS TOJBKO TI0 OTYETY OICHIIHKA, C

Y4€TOM BO3MOKHOCTH U CPOKOB IOJYYCHHS 3aj10ra.

5.7. dns xunoit HenBmxuMoctu LGD npuanMaetcs B pazmepe 15% oT Tekymieit ctouMocTi 00ecneueHHs.
5.8. Ins HEXWION M KOMMEpPYECKOW JKUIOW HEJABMKMMOCTH — COTJIACHO OLICHKE OLEHIIMKA, CACTaHHOM C
Y4eTOM CPOKa U MOPsIKa IMOJYUYCHUS B PE3YJIbTATe B3BICKAHUS U MPOJaKH 00ecIieueHHs B cirydae JaedoiTa,

C Y4eTOM IPUBEACHUS 110 CPOKaM TOydeHHUsS K MOMEHTY aedoiTa.

59. B clydac ,Z[eGI/ITOpCKOﬁ 3aJ0JDKCHHOCTU TIO apeHA€ IIpU HCIIOJIb30BaHHUU 00€CIIeUNTEILHOTO WU
FapaHTHﬁHOFO JIETIO3UTa JAHHBIM JETO3UT MOXKET YUYUTBIBATHCA KaK JIMKBUAALIMOHHAA CTOUMOCTDH

o0ecIieyeHus.

5.10. B ciryuae aedosita mo myOGJIn4HOMY JOITY KOHTpareHTa JInb0 KOMIaHUHU U3 TPYIIIBI KOHTpareHTa (eciu

,I[e(bOIIT AJI1 KOHTpar€¢HTa BO3HHK H3-3a I[GCI)OJ'ITa 9TONl KOMIIAHHH €ro I'pynmbl, a caMa 3aJ0JDKCHHOCTH
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oOciykuBaercss Oe3 HapylleHHH ycioBuil gorosopa) anst oueHku LGD moryr wucnonb3oBaThes (TpH
HAJIMYMN) KOTUPOBKH MyOJIUIHOTO JIOJTa, OTHOIIEHNE KOTUPOBKH (ITOTHON IEHBI) K HOMHHAIY MOXET OBITh
UCIIOJIb30BaHO Kak olleHKa Recovery Rate.

5.11. B ciryyae Hanmu4ust KOTUPOBOK IMyOJIMYHOIO 10JITa KOHTPAreHTa, HaXoIs1erocs B 1eoiite, OTHOIIEHUE
KOTMPOBKM K HOMHHAJy JOJIIOBOrO 00s3aTeIbCTBA MOXKET CUMTAaThbCsi OLIEHKOM Recovery Rate pms
koHTpareHta, LGD B »ToM ciiydae Oyaer paBen 1 — Recovery Rate. J[aHHBIN MOAX0] HEMPUMEHUM ISt
CllydaeB OIEHKH CyOOpAWHUPOBAHHOTO W BEYHOTO JIOJTA, IO €CJIH TOJIHKO HE MMEETCS KOTHPOBOK CaMOTO

OICHUBACMOI'O 00s13aTeNbCTBA.

Paznen 6. Pacuer COR

6.1.  [ns ueneit Hacrosimero [lopsaka nokasarens croumoctd pucka (COR) ompexpensieTcst OTAEIBHO 1O
o0ecreyeHHbIM U HeoOeCIeYeHHbIM TPeOOBAHUAM K KOHTpareHTaM-(hu3M4eCcKUM JIMIaM Ha OCHOBE JaHHBIX
€KEroHOM (PMHAHCOBON OTYETHOCTH POCCHUICKHUX KPEAUTHBIX OPTaHU3AIHiA, COCTABICHHON B COOTBETCTBUH
co cranaapramu MC®O.

6.2.  Jlns neneit onpenenenus nokaszarens COR nox obecrieueHHBIME TPEOOBAHUAMHE K (PU3UIECKUM JINIIAM
MOHUMAIOTCS TpeOOBaHUs, OOCCIICUCHHBIC S>KWIOH HEJABWKMMOCThIO Ha cymmy He Menee 80% ot
HOMMHAJILHOTO pa3Mepa TpeOOBaHuU.

6.3. IlepedyeHp KpeAWTHBIX OpPraHU3ALMN, JAHHbIE KOTOPBIX MCIOJIB30BAIMCH NMPU pacueTe MoKa3aTess
COR, nmpuenen B Tabmuie 10.

6.4. 3nauenne COR 1o AaHHBIM OTYETHOCTH KaXKIOM OTHENBHO B3STOM KPEAMTHOM OpraHu3aluu
OIPEEIIATIOCH:

6.4.1. nns CTaHAApTHBIX AKTUBOB - KAaK OTHOLIEHHWE pa3Mepa pe3epBOB, CO3JAHHBIX IOJ OXHJaeMble
KpeIuTHBIe yOBITKM Ha TOPU30HTE 12 MecsleB, K BaJIOBOW OaaHCOBOH CTOMMOCTH aKTHBOB, KPEIUTHBIE
yOBITKH KOTOPBIX 0XKUIAIOTCS Ha FOPU30HTE 12 MecsLeB;

6.4.2. nns oOeclieHEHHBIX aKTHBOB - KaK OTHOLIEHHE pa3Mepa pe3epBOB, CO3JAHHBIX IO/ OXHIaeMble
KpeIuTHbIE YOBITKM 3a BECh CPOK XKHM3HU aKTHBA, K BaJOBOW 0agaHCOBON CTOMMOCTH aKTMBOB, KpEIUTHbIE
yOBITKH KOTOPBIX 0XKHIAIOTCS Ha BCEM CPOKE UX JKHU3HHU.

6.5. Urorossie 3nauenuss COR ompenensincek Kak cpenHee aprudmerndeckoe (HEB3BEIICHHOE) 3HAUCHNUH,
MOJYYEHHBIX U3 OTYETHOCTU KPEAUTHBIX OpraHu3anuii no nepeunto Tabmuis 10.

Tabnuua. Iepeunu kpeauTHbIX oprannzanuii, MC®O 0T4eTHOCTH KOTOPBIX HCHOJIB3YeTCsl 115
pacuera COR

Heobecnieuennbie TpedoBaHus (B MOpsAKe yObIBAHHS OobecneyeHHble TpeOOBaHNs (B MOPsiAKe yOLIBAHUS
PO3HMYHOI0 KPeAMTHOr0 NOpTdes) PO3HMYHOI0 KPeAMTHOr0 NOpTdes)

ITAO Cbepbank ITAO Cbepbank

bauk BTb (ITAO) bark BTE (ITAO)

Bank I'TIb (AO) Bank I'TI6 (AO)

ITAO Bank «®K OtkpbiTue» ITAO bank «®K OTtkpsrTe»

AO «Tunbkopd bank» AO «Paiidaiizenbank»
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AO «Patiddaiizenbank AO «bank JOM.P®y»
000 "XKO bank"

AO «bank [IOM.PD»

AO «bank Pycckuit Crangapt»

AO «Kpenur EBpona baunk (Poccus)»
Kb «JIOKO-BAHK» (AO)

6.6. 3nauennss COR, mpumeHseMble B COOTBETCTBHH C HAcTOSIIMM llopsakoMm, TpWBEICHBI B
Tab6muie 3uauenuit COR:

Tabnuua. 3HayeHnss COR

XapakTep TpeGoBaHUS HeobGecnieuenubie ObecneyeHnbIe
CrannapTHbIe 2,86% 0,22%
ObeciieHEHHbBIE 32,79% 9,47%

Pazgen 7. MeToa yueTa KPpeAUTHBIX PUCKOB IyTeM OLEHKH CIIPABEJINBOM CTOUMOCTH 10 OTYETY OLeHIIIMKA

10 COCTOSTHHIO HA ATy He PaHee BOSHUKHOBEHHS COOBITHS, BeAyIIero K 00eceHeHNI0.

7.1. IlpuMeHeHue oOT4YeTa OLCHUIMKA ISl LEJed ONpPENeNICHUs] CIPaBEAJTUBOM CTOMMOCTH C YYETOM
o0eclieHEeHHs BO3MOXKHO JIJISl BCEX aKTHBOB, yKazaHHBIX [Ipunoxennn 1 x [IpaBunam pacuera CUA, a Takxke

111 IPOCPOYEHHON 1€OMTOPCKOI 3aJ0KEHHOCTH.

7.2.B cJlIydac, €CJIM B IICpuoa NpUMCHCHUS OTUCTAa OUCHIIUKA AJI ONPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH
BO3HHUKACT (BBI}IBJ'IHCTCH) CO6I)ITI/IC, BEAyLICC K 06CCI_I€H€HI/I}O, TO H606XOI[I/IMO OCYIIECCTBUTH BHCIUIAHOBYIO
OLICHKY aKTUBa OLCHIIMKOM B MAaKCHUMAJIbHO KOPOTKHUEC CPOKU C AAaThbl BBIABJICHUA IIPU3HAKOB 066CI_[CH€HI/I$[.
I[aTa, I10 COCTOSIHHUIO Ha KOTOPYIO ONIPCACIIKICTCA HOBAsI OLICHKA, HE NOJIDKHA OBITh paHec JaTbl BOSBHUKHOBCHUA
CO6LITI/I$I, BCAYLICTO K OGGCHCHCHI/IIO. C natsl HACTYIUICHHUA C06LITI/IH, BCAYLICTO K 06€CLICHCHI/I}O " 10 JaThl
MNPUMCHCHUA HOBOI'O OTUYCTA OLICHIIMKA, YHpaBH}IIOIlIa}I KOMIIaHUsS OOJKHA CKOPPEKTHUPOBATH IOCJICAHIOKO
HU3BCCTHYIO CIPaBCIJIMBYKO CTOUMOCTH, OIIPCACICHHYIO II0 OT4YETY OLCHIIMKA, COCTaBJICHHOMY [0
BO3HUKHOBCHHUA TaKOTI'O CO6LITI/I}I, C NPUMCHCHUCM MCETOAOB KOPPEKTHPOBKH CHpaBCHHHBOﬁ CTOUMOCTH,

YKa3aHHbIX B HACTOAIICM IPUIIOKCHUU.

IIpunoxenne A

K Hpuioxenuro 5 k IllpaBuinam onpenesenus CHA
IIpuMepHBIi CIMCOK HCTOYHHUKOB, MCIOJIb3YeMbIX /ISl OLEHKH KPeIUTHOI0 PUCKA.
1. B oTHOIIEHNN FOPUAMYECKHX JIHIL
- ynonHoMoueHHoe areHTcTBO 3A0 «MHuTepdarc» https://www.e-disclosure.ru/;

-MockogBckas bupska https://www.moex.com/;
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- caiit [lenrpanbaoro banka P® https://www.cbr.ru/;

- KapToTeka apOuTpakHsIx nen https://kad.arbitr.ru;

- enuHBIN (eaepanbHBIN peecTp cBeJeHuil o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

- €IMHBIN (heIepalIbHbBIN peecTp CBeACHHH 0 (pakTax AeITeIbHOCTH opuaAndYecKkux aui https://fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www. fitchratings.com/;

-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-o(HUIMaTbHBINA CAUT KOHTPAreHTa/SMUTEHTa/KPEAUTHOW OpraHnu3allvy;

- CEepBHC TPEIOCTaBICHUS OyXranTepckoi (roJoBoii) oTaeTHocTH Poccrara -

http://www.gks.ru/accounting_report;

- IOKYMEHTBI, TIOJTy4eHHbIE OT YTIPaBJISIONIel KOMITaHHH.

2. B oTHOMICHNY (pU3MYECKUX JIHIT

- KapToTeka apOuTpakHsIx nen https://kad.arbitr.ru

- enuHBIN (efepanbHBIN peecTp cBeJeHul o 6aHkpoTcTBe https://bankrot.fedresurs.ru

- m3nanue «Kommepcant - https://bankruptcy kommersant.ru

Ipunoxenune b

K Hpuiaoxenuro 5 k llpaBuinam onpenesenus CHA
IIpumepHbIe cIMCKU 0AHKOB.

Crnucok 6aHKOB, TaHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOTYT UCIOJIb30BaThCS IS ONpEae/ICHUS
CIpaBeAJIMBON CTOMMOCTH HEOOECTIEYeHHOM 3aJOJPKEHHOCTH (PU3NYECKUX JIMIL

e AO "Tunskodd bank"

e [IAO "bank Pycckuit Crannapt”

e 000 «XK® Bbank»
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e Kb «JIOKO-bank» (AO)

e AO "OTII banx"

o Kb «Peneccanc Kpenut» (O00)

e [IAO «MTC-bank»

o AO «Kpemut EBpomna bank (Poccust)»

Crincok 0aHKOB, JaHHBIC IO CTOMMOCTH PUCKA KOTOPBIX MOTYT HCIIONB30BAThCS JUIS OTIPEICIICHUS
CIPaBEUTMBON CTOMMOCTH TI0 00CCIICYCHHO 3aJI0TOM HEJIBHKHUMOCTH 3a0JDKEHHOCTH (PU3NICCKUX JIMII:

o [TAO «Cobepbank Poccumny

e bank BTb (ITAO),

o AO «Paitddaiizen6ank»,

o [IAO bank «®K OTtkpeiTre»
o AO «l"azmpomMbaHK»

e AO «bank IOM.P®»

IIpunoxenune B

K [Ipunoxennio 5 k [IpaBuinam onpenesnenus CHA

OnpeneseHue cOOTBETCTBHSI YPOBHIO PeTHHIA Yepe3 KPeAUTHBIH cripea o0 auranmii

HOpHI[OK OonpeacjacHuss COOTBETCTBUA YPOBHIO peﬁTI/IHFa Ha OaTy OLCHKMU:
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1. OmpegensieTcst JOXOJHOCTh K TOTAIIEHUIO 10 O0JIUranusaM JaHHON OpraHu3anuu cpokom Oosee 1 roga u
menee 3 neT. [lpu oTcyTcTBHM 00HTaIii CO CPOKOM MEHee 3 JIeT MOXKHO HCITOJIB30BATh CIP3/] C HHICKCAMHU
COOTBETCTBYIOIIEH cpouHocTH. [Ipyu Hanmmunu oOnuramuii Co CPOKOM TMOTalIeHUs TOIbKO MeHee | roja amns
pacdera KpeIUTHOTO CHp3/ia MOTYT HCIOIb30BAThCS OOJIUTalMyl JPYTHX SMUTEHTOB (KaK MHHUMYM 3-X),

MMEIONINX KaK OJM3KHE TI0 CPOKY M JIOXOJHOCTH OOJIMTAI|K, TaK U OOJHTaIiK co cpokoM 1-3 roa.

2. Onpenensercsi, JOXOJHOCTH KAaKOTO M3 WHJCKCOB TOJYYCHHAsl JOXOJIHOCTh MO OOJMranuu Hauboee
COOTBETCTBYCT, B KAYCCTBC MCPhI 0IM30CTH HCIIOJIB3YCTCA CPCAHCB3BCIICHHOC 110 o0beMaM TOPIOB 3HAYCHUC
KpE€OAUTHIO CIIp3da O6JII/IFaI_II/II‘/'I ¢ G-curve B CpaBHCHUU C KPCAUTHBIM CIIPOAOM YKa3aHHBIX HHMXKC HHICKCOB.
erI[I/ITHHﬁ Crps3a paCCUYUTBIBACTCA (KOMHaHI/ISI BIIpaB€ MCIIOJIL30BATh APYTrUe MOJCIN JJIsA OLICHKHM KPEAUTHBIX CIIP3I0B, C
TOM 4Hclie Yepe3 OoJiee CIOXKHBIC MOMEIH WM Yepe3 PHIHOK CDS.) KakK pa3Hula MCXKIy AOXOOHOCTBHIO K IOTAIICHUIO
o0Jvraru Ha CpOK e¢ MOAM(DHUIMPOBAHHOHN mroparu W G-curve Ha 3TOT CPOK. B ykazaHHBIX NEmsix

HCIIOJIB3YIOTCS CJIECAYIOLIUE HHICKCHI:
e Uunekc xopnopatuBHBIX obnurammii (1-3 roma, peiituar > BBB-)

Tukep — RUCBITRBBB3Y
Onwucanne wHAEKca - http://moex.com/a2197.
ApxuB 3HaueHHH - http://moex.com/ru/index/ RUCBITRBBB3Y/archive

e Hunekc xopnopatuBHbIX obnurammii (1-3 roma, BB- < peitruar < BBB-)

Tukep - RUCBITRBB3Y
Onwucanne nHAeKca - http://moex.com/a2196
ApxuB 3HaueHHH - http://moex.com/ru/index/’RUCBITRBB3Y/archive

e UMunekc koprnopatuBHBIX obmmranuii (1-3 rona, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y
Onwucanne nHAEKca - http://moex.com/a2195

ApxuB 3HaueHHH - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Ilo cnenyromeii Tabauie onpenensercs, Kakoil ypoBeHb peHTHHIa UCIOIb30BaTh MPH ONpPEIEICHUH

BEpOSATHOCTH AedornTa:

Moody's
Nunekc
MexnyHapoHas HIKana
Baal RUCBITRBBBY
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Baa2

Baa3

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y

Jlist moclieAyIo1ero onpeesieHus BeposSTHOCTH e oTa BeIOUpaeTcst (MCIOIb3yeTCsl) MeAMaHHbIN peHTHHT

nus3 COOTBCTCTBYIOH_[eﬁ I'pYIIIbI, HOJ'Iy‘-ICHHOﬁ B COOTBCTCTBUU JAHHBIM ITYHKTOM.

K BeposiTHOCTSIM JiedhonTa iepexo/] ocyliecTBisieTcs: B cooTBeTcTBuU ¢ Tadmuuei 1 [punoxenus /1.

IIpunoxenne I'

K lpuioxenuro 5 k IllpaBuinam onpenesnenus CHA

BepostHoctu nedoira nias opranuzanuiic MCh
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Jnst poccmiCKUX KOMIIAHAMN

Kon orpacau mo OKBJ /|

CreneHpb pucka

PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68,
72,773,774, 75, 80, 81, 82, 84, 85,
86, 87,90, 91, 92, 94, 95, 96, 97

Huskwuii puck

0.05

71,79, 88

13, 24,27, 42, 45, 46, 52, 59, 69,

Cpenunuii puck

0.065

64, 65, 66, 70, 77,78, 93

2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43,47, 49, 51, 53, 55, 56,

Bricokuii puck

0.08

JJ1s1 MHOCTPaHHBIX KOMIIAHUI

OTtpacnb PD
CTpouTenbCTBO 34aHNM 0,1503
CKknapacKoe xX0341MCTBO U BCNOMoOraTe/ibHas 0,1049
TpaHCNOPTHAA AeATENbHOCTb
NHBecTMUMKN M yNpaBaeHue 0,0877
HeABUMXUMOCTbIO
CneumannsnpoBaHHble CTPOUTENbHbIE 0,0762
paboTbl
Mpon3BOACTBO METANINYECKUX U3LENNIA, 0,0615
Kpome MaLUuH 1 060pyaoBaHUA
MpepoctaBneHne npounx cepsucHbix ycayr | 0,078
Po3sHuW4Haa Toprosna 0,0659
JeAaTenbHOCTb MO NpeAoCcTaB/ieHUIo 0,0823
NPOAYKTOB MUTAHWA U HAMUTKOB
Mpoun3BoacTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BOACTBO MALLMH M 060PYA0BAHUA 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904

Ipunoxenue JI

K [Ipuioxenno 5 k [IpaBuinam onpenenenus CHA
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Tabauna 1. CooTBeTcTBHE KA PEHTHHIOB PA3JIMYHBIX PEHTHHIOBBIX AT€HTCTB.

Moody's S&P Fitch
JKcnepT
PA €KTYHAPOIHASA €KTYHAPOTHASA €KTYHAPOTHAN
HIKAJIA HIKAJIA HIKAJIa
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) |ruAAA Baa3 BBB- BBB-
AA+RU), |ruAA+, [Bal BB+ BB+
AA(RU), ruAA
AA-(RU)
A+(RU), ruAA-, Ba2 BB BB
A(RU) ruA+
A-(RU), TuA, Ba3 BB- BB-
BBB+(RU) | ruA-,
ruBBB+
BBB(RU), ruBBB Bl B+ B+
BBB-(RU)
BB+RU) ruBBB-, | B2 B B
ruBB+
BB(RU), ruBB B3 B- B-
BB-(RU)
CCC, CC, C | ccc, Caa, Ca, C CCC, C CCC, C
CC, C

Ipunoxenne E
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K [Ipunoxenno S k [IpaBuinam onpenenenuss CHA

IIpumepHblii ciucok HA3BaAHMIT TA0NL, NY0JIMKYeMbIX PEHTHUHIOBBIMM AT€HTCTBAMU, LI
HCIO0JIb30BAHHA MPH pacyeTax BeposATHocTel Aedoara (PD) u
ypoBHs noteps npu aedoire (LGD)

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (unm
aHAJIOTHYHBIN OTYET PEHTHHTOBOTO areHTCTBA, B Cllydae M3MEHEHHS HaMMEHOBaHMs) - «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona

Jlnst KpyImHBIX KOHTPAreHToB (BeIpydka Oosee 4 mipna pyO. B TOA) MPUMEHSETCS CPEIHSSI BEPOATHOCTH
nedonra mis Speculative Grade ot arenrctBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (Wiu aHaJIOTHYHBIA OTYET PEHTHHTOBOTO AareHTCTBA, B CiIydae
M3MEHEeHUs1 HanMeHoBaHus) - Annual issuer-weighted corporate default rates by alphanumeric rating.

LGD mnpu ucrons30BaHAN PEUTHHTOB MEXTyHAPOJAHBIX PEUTHHIOBBIX ar€HTCTB M MCIOIb30BaHUN Moody’s
speculative grade[1] - ctaBka Bo3memnienus 3a rox 1o nedonra: Annual default study: Annual Global Corporate

Default And Rating Transition Study: Average senior unsecured bond recovery rates by year prior to default.
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IIpunoxenue 6
k [IpaBuinam onpenesenns CUHA

IIpu3HaHue u odecueHeHUe ONlePALIMOHHOM 1e0UTOPCKOMH 3210/KEHHOCTH

OnepanuoHHasi 1e0MTOPCKAas 3aJ0/UKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTpAareHra,
BO3HMKAIONIAs B X0/l HOPMAJILHOI'O ONEPAlMOHHOTO IUKIJIA, KOTopas OyJeT moramieHa B TE€YEHHUE CPOKOB,
yCTaHOBJEHHBIX B HacTosummx IlpaBunax ompenenenus CYA. JlomycTumble CpOKH IPOCPOUKH,
YCTAQHOBJICHHBIE Ul ONEPALMOHHONW NeOUTOPCKOM 3aJ0JKEHHOCTH, HE JOJDKHBI MIPUBOAUTH K MPU3HAHUIO
Oe3HaZe)KHOW K TIONYYCHHIO 3aJ0JDKEHHOCTH, a Takke K OOECIICGHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJIOJDKEHHOCTh  OyJIeT peaju3oBaHa YNpaBislolled KOMIAHHMEH B IOJHOM 00BbeEME B CPOKH,
YKJIabIBAIOIINECS B HOPMAJIbHYIO PIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTHUKY B3aMMOACHCTBUS C KOHKPETHBIM
BHUJOM J€OMTOPCKON 3aJJ0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH MPOCPOUYKH M UCIIOJHEHHS 00s3aTENIbCTB HE
JOJDKHBI TPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HacTosimux IIpaBunax ompepenenuss CHA, ecnu nHoe He
MOATBEPXKICHO BHYTPEHHEHW CTAaTUCTHKOW ympasistomed komnanuu. OmnepanuoHHas AeOuTopckas
3aJI0JKEHHOCTD OLIEHUBAETCS 110 HOMHMHANY B CIIy4ae OTCYTCTBHSI HHBIX (DAaKTOPOB 0OECIIEHEHMS.

JHeburopckas 3a105KEHHOCTD, TI0 KOTOPOU BBISIBJIEH OJUH MJIM HECKOJIBKO MPU3HAKOB OOCCIICHEHHUS,
ykazaHHbIX B [Ipunoxxennn Ne 5 x HacTosium [IpaBunam onpenenenns CUA no olieHKe KpeIUTHBIX PUCKOB,
KpOMe JIOITyCTUMOM MPOCPOUKH 0053aTENbCTB B paMKaX ONEpPaIlMOHHOIO IMKJIA, HE MOXKET OBbITh IIPHU3HAHA
OTIEPaLIMOHHOM.

JleGuropckas 3a10J1’KEHHOCTD € MOBBILIEHHBIM YPOBHEM PUCKA HEBO3BpaTa HE MOXKET ObITh IPU3HAHA
ONEpaloOHHONW (HampuMep, €cId y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM TIOTAIlIEHUS TaKou
3aJI0JKEHHOCTH).

VYrpasnsroniass KOMIIAHHS [JOJDKHA TPOBOAWTH aHAIW3 YPOBHA pHCKAa 1O JIeOMTOPCKON
3aJJ0JDKEHHOCTH, KOTOpas paHee OblIa TIpU3HAHA ONEPAIIMOHHOM, 1 TI0 WHON JeOUTOPCKOH 3a0JDKeHHOCTH,
MpU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHSI pUCKa IPOBOIUTCS:

e Ha Kaxnayto onpenenenusi CHA, ycranosnennyto [Ipasunamu onpenenenus CHA [T D;
® TIpU NEPBOHAYATIHHOM MPU3HAHUY JeOUTOPCKON 3a/10JKCHHOCTH;
® Ha MOMEHT Mepexoja AeOMTOPCKON 3aJOKEHHOCTH M3 CTaTyca «OIEpalMOHHON» B CTaTyc

«IIPOCPOYEHHOWM.

Jns menelt mpoBeneHus aHanmn3a, YIPaBisIoNias KOMIIAHUS JOJKHA HCIOIh30BaTh 0OOCHOBAHHYIO U

HNOATBEPKIaeMyI0 HH(OpMAIIHIO, JOCTYIHYIO el 6€3 Upe3MEepHBIX 3aTpaT U YCHIIHL.

B npouecce aHajmia YHpaBJ'IHIOH_Ia}I KOMITaHUs ONIPCACIIACT:
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® BO3MOXHOCTh KBaIH(UKAIMKA JEOUTOPCKOW 3aJ0JDKEHHOCTH B KAdyeCTBE OICPAIIMOHHOM,

MIPU3HAaHNE KOTOPOH OCYIIECTBIISETCS BIIEPBEHIE;

° HCO6XOILI/IMOCTL HU3MCHCHU: NIOAX0Aa K YUCTY ,HC6I/ITOpCKOI71 3aJ0JDKCHHOCTH, paHEEC HpI/I3HaHHOﬁ

OTIePAIIMOHHOM.

Buapl, ycioBusi U CPOKYU NPU3HAHUS ONEPALMOHHOM 1e0UTOPCKOIi 3210/ I2KEHHOCTH

Bup, nebutopckoi 3a40/1KeHHOCTH

Ycnosusa AnAa NpusHaHuA
B,ebUTOPCKOI 3a[,0/13KEHHOCTH
onepaunoHHOMU

CpoK onepaumoHHOro
LUKNa, AaBnaowmiica
HOPMaNbHOW NPAKTUKOM
MUCNONHEeHuA
o06a3atennbcTB
KOHTpareHTom
(monycTtumblii cpok
HapyLUeHUA YC/I0BUIA
MUCNONHEeHuA
o06a3atennbcTB
KOHTpareHTom)

Jleburopckas 3a10JKEHHOCTb 110
Beruiate HKJI mo obnuramusm
POCCUHCKHX IMUTEHTOB

OTcyTCTBHE IPU3HAKOB
o0ecLeHeHUs

7 pabouux JHEH ¢ AaThl
MIPU3HAHUS eONTOPCKOI
3aJI0JDKEHHOCTH

Jeburopckas 3a10JKEHHOCTD T10
BBIIIATE HOMHMHAJIa OOJIUTalH
(TIOJTHOTO/9aCTHYHOTO) TI0 OOJIMTAITUSAM
POCCUHCKHX IMUTEHTOB

OtcyTcTBHUE IPU3HAKOB
obecLieHEHUS

7 paboumx IHEH ¢ JaThl
MPU3HAHUS JeOUTOPCKO
3aJ10JDKEHHOCTH

Jeburopckas 3a10JKEHHOCTD T10
BeiiaTe HKJI mo oOaurarusm
WHOCTPAaHHBIX SMUTEHTOB

OtcyTcTBHE IPU3HAKOB
obecLieHEHUS

10 paGouux AHEH C TATHI
MIpU3HAHHS JEOUTOPCKOM
3a0JDKEHHOCTH

Jeburtopckas 3a10JKEHHOCTD 10
BBIIJIATE HOMUHAJIA 00U Al
(TIOJTHOTO/9aCTHYHOTO) TI0 OOJIMTAITUSAM
WHOCTPAHHBIX YMUTCHTOB

OtcyTcTBHUE IPU3HAKOB
o0ecIieHEeHHS

10 paGouux AHEH C TATHI
MIPU3HAHUS JeOUTOPCKOI
3a/I0JDKEHHOCTH

Jleburopckas 3a0JKEHHOCT 10
BBINJIaTE AUBUACHAOB 110 aKIHsM,
JIeTIO3UTAPHBIM PACIIUCKaM POCCHICKUX
SMHUTEHTOB, JOXOAaM IO MasiM MaeBbIX
WHBECTHUIIMOHHBIX (DOHIOB

OtcyTcTBHUE IPU3HAKOB
o0ecrieHEeHHS

25 pabounx mHEH ¢ JaThI
MIPU3HAHUS JeOUTOPCKOI
32/I0JDKEHHOCTH

Jeburtopckas 3a10JKEHHOCTD T10

OtcyTcTBHE IPU3HAKOB

30 pabouux AHEH C TATHI

BBINJIaTE AUBUACHAOB 110 aKIHsM, o0ecIieHEeHHS MIPU3HAHUS JeOUTOPCKOI
JIETIO3UTAPHBIM pPacIUCKaM WHOCTPAHHBIX 3aJ0JDKEHHOCTH
smuteHToB, ETF

Jleburopckas 3a0IKEHHOCT 110 OtcyTcTBHUE IPU3HAKOB oOecrieHeHNe

BBIIUIATE 0XO0AA OT Y4acTHsl B yCTaBHOM
karmmTasne (o OOO wnn mpasa
y4acTusi B MHOCTPAHHBIX KOMITaHMSIX)

obecLieHEHUS

CpoK BBIILIATHI J1I0X0/1a, COTJIACHO
pemernto OOIIECTBA HE IPEBBIIIAET
25 pabounx THEH.

MIPOU3BOIUTCS C IIEPBOTO
JTHSI IPOCPOYKHU
0053aTeNBCTB 00IIECTBOM

Jeburtopckas 3aJ0IKEHHOCTS 110
BO3BpATy CPEACTB CO cueTa Opokepa /co
cueta B HKI]

OTcyTCTBHE TPU3HAKOB
o0ecLieHeHUs

3 pabouux nHA
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Jleburtopckas 3a10/KEHHOCTS,
BO3HHKIIAS B pe3yJIbTaTe MEPeBoia
JICHEXKHBIX CPEJICTB (ICHBIH B IIyTH)

OTcyTCTBHE IPU3HAKOB
o0ecuieHeHUs

3 pabouux nHA

Jeburopckas 3a10KeHHOCTD IO apeH/Ie

CpoK moramieHus 3a10JDKEHHOCTH
HE TPEeBHIIaeT 25 pabounx IHEH ¢
JaThl OKOHYAHUS apEeHIHOTO
nepuoaa

10 paGouux AHEH C TATHI
HACTYIUICHHS CPOKa
HCIOJIHEHUS 0013aTENIbCTB,
COTJIaCHO YCJIOBHUSAM
JIOTOBOpA

Jeburopckas 3a10JKEHHOCTD 10
HAYMCIIEHHBIM ITPOIIEHTaM Ha OCTAaTOK
JICHEHBIX CPEJICTB Ha PACUETHOM cUeTe

OtcyTcTBHUE IPU3HAKOB
obeclLieHEHUS

oOecLieHeHUE
MIPOU3BOIUTCS C IIEPBOTO
JTHST IPOCPOYKH
0053aTeNLCTB OAHKOM

Jleburopckas 3a0JKEHHOCT 10
caenkam (10 KOTOPBIM HACTYIIHIIA
HauOoJiee paHHss JlaTa PacyeToB)

OtcyTcTBHUE IPU3HAKOB
00eCLIEHEHUS;

Cpok noramieHus: 1eOUTopcKon
3aI0JDKEHHOCTH He Ooiee 15
pabouux aHel ¢ naThl ee
BO3HUKHOBEHHS (C y4ETOM CpPOKa
MIPOJIOHTAIINHU U MIePE3aKIFOUCHIN
JIOTOBOPOB).

3 pabounx mHS

ABaHCHI, BBIJJAHHBIC T10 CJICJIKAM 34 CUCT
umyuiectBa Qonna

OTCyTCTBHE MPU3HAKOB
00eCLIEHEHUS;

Cpoxk noramienust 1e0UTOpCKon
3a10JKEHHOCTH

He bonee 15 pabounx gHewn c gatbl
ee BO3HMKHOBEHMUSA (C y4eTomM CPoKa
NPOJIOHTALMN U NepPe3akNOYEH U
[0roBopoOB).

3 pabouux nHA

1. OcoObie YCii0BUsA, NPUMCHACMBIC IJIA OGCCHCHCHI/I}I He6HTOpCKOﬁ 3aJ0JDKCHHOCTH, HC yKa3aHHOI>’I B

Ta6J'II/II_IC «BI/II[BI, YCJIOBHA U CPOKU IMPU3HAHUS OHepaHHOHHOﬁ I[C6HTOpCKOI>i 3aJ0JDKCHHOCTU ).

e 5e0uTOpCKas 3a/JI0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIDIATy YCIYT CHEIUATH3UPOBAHHOTO
JIETIO3UTAPYS, ayAUTOPCKON OpPTaHW3aIly, OIEHIINKY, OUpIKe U JIUITY, OCYIIECTBISIONIEMY BEICHUE
peecTpa BIaAENbIEB HHBECTHUIMOHHBIX maeB [IM® u Ha omnaTy pacxolioB, CBSI3aHHBIX C
JIOBEPUTEIIBHBIM YIPABJICHUECM, paBHA HOMHHAJIHHONW CTOMMOCTH U OOECIICHHUBACTCS 10 MCTCUYCHUN

25 pabouux JHEW ¢ 1aThl OKOHYaHUS CPOKa OKa3aHMs yCIyT, YCTAHOBICHHOM YCIOBUSIMH JIOTOBOPA;

e nebuTopcKas 3a10JKEHHOCTh Y npasiisomeil komnanuu [I1M®, Bo3HuKIIas B pe3ybTaTe HapyILICHUS
MpaB BJaJEbIICB MHBECTULIMOHHBIX I1a€B, paBHA HOMHHAJIBHONH CTOMMOCTH M OOECLICHHBACTCS I10

HUCTEUCHHUU 25 pa60q1/1x JIHEH ¢ 1aThl €€ BO3HUKHOBEHHS.

2. ObecueHeHne IeOUTOPCKON 3aJ0JDKEHHOCTH, YKa3aHHOHM B 1.1 HE TPOHM3BOIMTCS NPU COOIIOACHUHU

CJICIYIOIIUX YCIIOBUI:
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e Hajguuue 00OCHOBAHHOI'O 3KCIEPTHOTO (MOTHUBHUPOBAHHOIO) CYXKICHHUS YTPABIIONICH KOMIAHUU O
TOM, YTO 3aJIepXKKa CpPOKOB OKAa3aHUS YCIYr WJIM TOTalleHHs JEOMTOPCKOM 3aJ0JDKEHHOCTH HE

ABJIACTCA CICACTBUEM HETATUBHBIX IIPOLECCOB, BOSHUKIINX B ACATCIIBHOCTH JOJIKHUKA,

¢ HaJIMYKUC NOKYMCHTAJBHOTO MOATBCPIKACHUA OT KOHTpArcHTa CPpOKOB MOTralli€HUA 3a10JIPKCHHOCTHU /

okasanus ycayr [TNO.

JleGutopckas 3a10JKEHHOCTh 110 BO3MEIIEHUIO HAJIOTOB U3 O10JKeTa He 00eCIieHNBaeTCs HE 3aBUCHMO
OT CpPOYHOCTH €€ ToTamieHus. B ciaydae TonMydeHHWss OT HAJOTOBOTO OpraHa pemieHust o0 OTKase B
OCYIIECTBJICHUU 3adera (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HAJora, MPOUCXOAUT IpeKpalleHue
npusHanus B [IM® nebutopckoii 3a101KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJIora, B pa3Mepe, YKa3aHHOM B
TaKOM PELICHUU.
CopaBe/uiuBasi CTOUMOCTb AEOMTOPCKOM 3aJ0JKEHHOCTH I0 HE3aBEPIIEHHBIM CAEIKaM KYIUIH-IIPOAAXKH
neHHelx Oymar (T+), cnenkam PEIIO wu caenkam ¢ MpoW3BOIHBIMH (DPMHAHCOBBIMU HHCTPYMEHTAMHU

OIIpCACIACTCA B OPAAKE, YCTAHOBJICHHOM JJI1 OLICHKH TaKHUX CIICJIOK B HpaBI/IJ'IaX OIpeACIICHUS CYA.

[Ipuunna BHeceHus n3meHenui B [IpaBuna:

YrBepxknenue Coerom aqupektropoB HAYDOP nHoBoit penakunu CtanaapTa nopsaka onpeaeieHus
CTOMMOCTH YHCTBHIX aKTUBOB MTA€BOTO MHBECTUIIMOHHOTO (DOH/IA M CTOMMOCTH MHBECTUIIHOHHOTO T1ast
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