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Hacrosmue n3menenus B [IpaBuia ompenesneHHsl CTOMMOCTH YHMCTBIX akTUBOB (nanee — [IpaBuia
pacuéra CHA) 3akpbITOro NaeBOro MHBECTUIIMOHHOTO KoMOuHMpoBaHHOTO donaa "BTh Kanuran - PentHsit
noxon IIPO" (manee — ®onn) ycrtanoBieHsl CranmaproM HammoHalbHOW accomManuy YYacTHHUKOB
donrmoBoro peiHka (HAY®OP) o mnopsake ompeneneHUs] CTOMMOCTH YHCTHIX AaKTHBOB Ia€BOTO
MHBECTUIIMOHHOTO ()OHJAa M CTOMMOCTH HMHBECTHLMOHHOTrO mas (manee — CranHmapT) pa3pabOTaHHOM Ha
OCHOBaHMM myHKTa 2 ctatbu | @enepanbHoro 3akoHa ot 13 wmrons 2015 roma Ne223-®3 «O
CaMOpEryJINpyeMbIX OpraHu3alusax B cepe (PUHAHCOBOIO PhIHKA» C yu4eTOM TpeOOBaHUil, YCTAHOBIEHHBIX
Vkazanuem banka Poccum ot 25.08.2015 N 3758-Y «OO0 ompeneneHnn CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIIMOHHBIX (DOHIOB, B TOM YHCIIE O MOPSIKE pacyeTra CPEeJHETOJOBOH CTOMMOCTH YHCTBHIX aKTHBOB
MaeBOT0 WHBECTUIIMOHHOTO ()OH/IA M YUCTHIX aKTUBOB aKIIHOHEPHOTO WHBECTUIIMOHHOTO (hOHIA, pacUeTHOM
CTOMMOCTH HHBECTHIIMOHHBIX TIA€B ITA€BbIX HMHBECTUIIHOHHBIX (DOHIOB, CTOMMOCTH UMYIIIECTBA, IIEPETaHHOTO
B OIUIATy MHBECTUIIMOHHBIX MaeB» (Jajnee — YKa3zaHHe).

CroumocTe 4YHUCTBIX akTHBOB DOHAA oOmpeaemnsieTcsl €XeMeCSYHO Ha IMOCIeIHUN padounil JeHb
KaJICHJITapHOTO MecsIa 0 KAICHIAPHOTO MECAIA, MPEAMECTBYIOMIETO MecsAIy, B KoTopoM [TN® uckiatoueH
u3 peecrpa [IM®D; B ciiyuae NpUOCTaHOBICHUS BBIJIAYM W TOTAIICHUS WHBECTULIMOHHBIX MAaeB — Ha NATy
BO300OHOBJICHUSI WX BBIaYM M TIOTAIICHUs; B ciydae npekpamenns PoHma — Ha JaTy BO3HUKHOBEHUS
OCHOBAHUSI €T0 MPEKPAIlEeHUs; Ha ATy COCTABIICHHS CIMCKA BIaJENbLIEB HHBECTULIMOHHBIX MAéB B CiIydae
YaCTUYHOTO MOTalleHNs] UHBECTULIMOHHBIX MaeB 0e3 3asBleHUs TpeOOBaHUHN BIIa/IesblieB NHBECTHUIIMOHHBIX
naeB 00 uX MOTaleHNUH, Ha TIOCIeJHUI paboumii 1eHb IpHeMa 3asBOK Ha Bbl1ayy MHBECTUIIMOHHBIX IaeB.

- Ha ocyeHui paboumii 1eHb CpoKa IpremMa 3asBOK Ha MPUOOpEeTEeHNe MHBECTULIMOHHBIX I1a€B, BBAABAEMBIX
IIPY JOCPOYHOM IOTallleHUH UHBECTULIMOHHBIX I1a€EB;

- Ha mocyieAHUI pabounii 1eHb CpoKa MpueMa 3asBOK Ha MPUOOPETEHHE JOMOIHUTEIbHBIX HHBECTULIMOHHBIX
I1aEB;

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

COCTOSIHMIO Ha KoTopyro onpenensercs CYA, ¢ yd4eToM JaHHBIX, PacKpbITBIX Ha YKa3aHHYK [aTy B
JOCTYIHBIX AJIS YHpaBJIAIOMEH KOMIAHWH, OCYIIECTBIAONIeH qoBepuTesbHoe ynpasienue [TUD (nanee —
VK, Ynpapnstomas KoMIaHus1) ICTOYHUKAX BHE 3aBUCUMOCTH OT 4aCOBOTO MOsIca.
CpemHeromoBasi CTOMMOCTh YHCTBIX AaKTHBOB I1a€BOTO WHBECTUIIMOHHOTO (oHAAa Ha JH000H 1eHb
ompenenseTcss KaK OTHOIICHHE CYMMBI CTOMMOCTEH YHCTBIX AaKTHBOB Ha KaXAbIH pado4mii IeHb
KaJeHJapHOro Tonxa (ecim Ha pabdo4mid JeHb KaJEHAApHOTO TOJa CTOMMOCTh YHCTHIX AaKTUBOB HE
ompezensiiach — Ha MOCIEIHUN JI€Hb €€ ONpeAeNeHH s, MPEeAIIECTBYIOUINI TaKOMy AHIO) ¢ Havaja roga (c
JaThl 3aBeplIeHUs (OKOHYaHWSA) (HOPMHUPOBAHUS IMACBOTO WHBECTHUIIMOHHOTO ()OHOA) MO ATl pacdera
CPEIHErOI0BOM CTOMMOCTH YHCTHIX aKTHBOB K YHCIy pabodumx IHEH B KaleHZAapHOM romxy. B memsx
OTIpe/ICTICHHUSI CPEIHETOI0BOM CTOMMOCTH YHCTBIX aKTHBOB JATOM, 3a Kotopyto ompezaensercs CHA MU,
noHuMaroTcs Bee Aarel onpenenenus CUA [N, ykasannasie B HacTosimumx [IpaBunax pacuéra CUA.

CronMOCTh YUCTHIX aKTUBOB POH/IA, B TOM YHCIIE CPETHET0/I0BAsi CTOMMOCTh YHCTHIX aKTUBOB (hOHIA
OTIpe/ENSICTCSl ¢ TOYHOCTHIO A0 JBYX 3HAKOB IOCIE 3aISITON, C MPUMEHEHUEM MPaBWJI MaTEeMaTUYeCcKOro
oKpyryieHus B BantoTe onpeneneHuss CHA B coorBeTcTBuu ¢ [IpaBunamu noeputensHoro ynpasnenus [TUO
(manee — IlpaBuna 1Y IIHN®), neiictByrommMu Ha pgaty ompeaencauss CUA. PacueTHass cTOMMOCTH
nHBecTUIMOHHOTO mnas IIM® ompenensercss ¢ TOUHOCTBIO OO 2 3HAKOB IIOCJE 3aIlsATOM, C NMPUMEHEHHUEM
MpaBWJI MaTEMaTUYECKOTO OKpyTieHus B Bamtore onpeneneHuss CHA B coorserctuu ¢ [IpaBunamu 1Y 1IN O,
JENCTBYIOIIMMU Ha AaTy onpeneneHus CUA.

Hacrosmue Ipasuna pacuéra CHA nmpumensitores ¢ 05 anpens 2022 rona.
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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;

HNHocTpannas 6mpaxa - 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
¢unaHcoBbIX nocpenHukoB. Crucok JloctynHbix M HabGmiomaeMbIX pBIHKOB pacKpblBaeTCss Ha caiiTe
yIpaBIIsONIed KOMIIAHUHM U OOHOBIISETCS 110 MEPe U3MEHEHUII.

AKTHBHBI PBIHOK — PBIHOK, HA KOTOPOM OIEPAalMH C AaKTUBOM HJIHM OO0S3aTEIBCTBOM MHPOBOIATCS C
JOCTaTOYHON YacTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISAIOMIEM MONy4aTh MHPOpPMALUIO 00 OIEHKax

AKTUBOB MJIH 0053aTCILCTB HAa IMOCTOSTHHOM OCHOBE.



JloaroBble HeHHble OymMarm - oOJMranuy, SMUTEHTaAaMH KOTOPBIX MOTYT OBITh: (enepajbHble OpraHbl
UCHONHUTENBHOM BiacTu Poccuiickoii denepanum; opraHsl HCIIOJHUTENIBHOM BIacTu cyObekToB Poccuiickoit
@denepanuy; pPOCCUIICKHME OpraHbl MECTHOTO CaMOYIIPaBJICHUSA; POCCHMCKHE IOPUAMYECKUE JIUIA;
MHOCTPAHHbIE OpraHbl TOCYJapCTBEHHOM BIAcTH; MEXIyHapoAHble (MHAHCOBBIE OpraHU3aluy;
a/IMUHMCTPATUBHO-TEPPUTOPUAIbHEIE  00pa3oBaHMS  HMHOCTPAHHOIO  TOCYAApCTBa;  HWHOCTPaHHbIE
IOpUIMYECKUE JINLA.

M®H — npoun3BoHBIN PUHAHCOBBII HHCTPYMEHT.

JBH:KMMOe MMYILECTBO, HHKEHEPHbIE COOPYKEHUSI M ceTH (BKJIIOYasi JUHelHbIe 00bEeKThI), a TaKKe
00beKThl HHKEHEPHOH MH(PPACTPYKTYPHI, o0ecneyuBapmue (pyHKINOHMPOBAHUE, IKCILIyaTAlIUI0O U
KOMMYHa/IbHOe o0ecriedyeHHe OObEKTOB HEJBH)KMMOCTH, A TAaKyKe MHKeHepHble CHCTeMbl H
o0opynoBanue, obecnieunBaomue (GyHKIUOHNPOBAHHME W JIKCIUTyaTAIIHI0 O00HEKTOB KANNTAJIBHOIO
CTPOMTEJIbCTBA — MAalIMHBI W O0OOpYIOBaHHWE, NMPHOOpETaeMble BMECTE C OOBEKTOM HEIBIKHUMOCTH,
YCTaQHOBJIEHHBIE BHYTPH HETO, HO HE SBJISIOIIEECS €ro COCTAaBHOW HEOTHEMJIEMOI YacThiO M OTAEIMMBIE 0e3
€ro pa3pymecHus Uiin HCKBaJ'II/I(i)I/ILII/IpOBaHHI:Ie B KQ4YCCTBC HEABMXKHMMOI'O UMYILIECTBA: 0OBEKTEI PIH)KCHGpHOfI
HHPPACTPYKTYpHI, obecneunBaromuye (yHKIMOHUPOBAHHE, SKCIUTyaTallI0 U KOMMYHaJbHOE OoOecriedeHne
00BEKTOB HEOABWXUMOCTHU, a TaKXKE MWHXCHCPHBIC CHCTEMBI H O60py;[OBaHI/Ie, O6CCH€‘II/IB3,IOH_II/IC
(GYHKIMOHUPOBaHME U SKCIUTyaTal0 0OBEKTOB KalIUTAJIbHOI'O CTPOUTEILCTBA, B TOM YHCIIE:

- XOJIOJWJIbHBIE KaMephl, IPOMBIIIJICHHbIE X0IO0ANIbHbBIE KaMepbl, 000pYA0BaHHE X0JI010CHA0KEHMS;

- YCTpOWCTBAa  DJEKTPOCHAOXEHHs,  3JIEKTpooOOpYyJOBaHHE,  HMHBEPTOpPHOE  00OpYJOBaHUE,
pacrnpenenuTenbHble U/WIH TpaHC(POPMATOPHbIE MOJICTAHLUK U PACHPEECIUTENbHbIE MYHKTHI;

- CCTH CBA3HU, TeJ'IerOHHLIe CCTU U KOMMYHUKaIINH;

- CUCTEMbI CUTHAJIU3allu, HEHTPpAIN3allu U 6J'IOKI/IpOBKI/I, I/IH(i)OpMaL[I/IOHHLIe KOMIIJIICKCHI 1 CUCTCMBbI
YHpaBJICHUA IBUXKCHHUEM,

- CHCTCMBI OXpaHHOﬁ CHUTHAJIM3alluH,

- ABTOMATU3UpPOBAaHHAsA cucrema KOHTPOJIA 3ara30BaHHOCTH, ABTOMAaTU3UPOBaHHAA cucrema
yIpaBlIeHUs U AUCHETYEPU3ALMU, CUCTEMbI KOHTPOJIS M YIIPaBJIEHHS JOCTYIIOM;

- CHCTEeMbI BOJOOTOIJICHUS, BOJOCHA0KEHUS, SIEKTPOOTOIICHHUS,

- CHUCTCMBI n0>1<apH0171 CUrHajan3annun, CUCTCMBI OXpaHHOﬁ CHT'HAJIN3alluu, BI/I,E[GOHa6J'IIO,I[eHI/Ie;

CHCTEMa MOJIa4H BO3IyXa;

- CHCTEeMa BEHTWIALUH, JBIMOYIAIEHUs, X0JI0A0CHA0KEHUS U KOHIUIIMOHUPOBAHMS;

- MOABEMHO-TPAHCHOPTHOE O00OpyAOBaHME: JUQPTHI NMACCAKUPCKUE, TPY30BbIE, I'PY30MACCAKUPCKUE,
MOJJbEMHUKH;

- cTelIa)kHOe 000pYAOBaHHUE U CTOMKH;

- IM3eNb/Ta30TeHepaTOPHBIE SJIEKTPOCTAHIINY;

- HACOCHBIC CTaHIINU;

- KOTEJIbHBIC;

- 3allOpHBIE YCTPOMCTBAa, BOpPOTa, IBEpH, 3a00pPbI, Orpa)KACHHWS, 3AILUTHBIC CETKU, KOHTPOJIBHO-
MPOIYCKHBIE MTyHKTBHI;

- aBTOMOOWJIbHBIEC (BPEMEHHBIE) TOPOTH, ac(halbTHPOBAHHBIEC TUIOMIAIKH;

- MapKOBKH (IIaPKOBOYHBIE MECTa).

YpoBeHb IeHBI NPH ONpeAeJeHHHM CHPaBeUIMBOH CTOMMOCTH - YpPOBHU IEH IpPU OINPEACIICHHU
CTIpaBEJIMBON CTOMMOCTH OTIPEENISIOTCS B COOTBETCTBHH C MEKIyHApOIHBIM CTaHIApPTOM (PHHAHCOBOM

oruetHocTH (IFRS) 13 «Onenka crnpaBennuBoil CTOMMOCTH», BBEACHHBIM B JICUCTBHME Ha TEPPUTOPUHU



Poccwuiickoii ®enepanmn npukazom MunuctepctBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N
2178 "O BBegeHMHM MeXIYHApOAHBIX CTAaHAAPTOB (PMHAHCOBOM OTYETHOCTH U Pa3bpscHeHmit
MexnyHapOIHBIX CTaHAapTOB GUHAHCOBOM OTYETHOCTH B JIcHCTBUE Ha TeppuTopun Poccuiickoit @enepamnun
U O TMpPHU3HAHUM YTPATHBIIMMM CHJIYy HEKOTOPBIX IPUKa30B (OTHACNIBHBIX MOJOXKEHUH IPHUKa30B)
Mununcrepcta punancoB Poccutickoit denepanuu’.
OCHOBHOIi PBIHOK - PHIHOK (M3 YHMCJIa aKTHBHBIX) ¢ HauOOJBIIUM JUISI COOTBETCTBYIOLIETO AKTHUBA WIIM
00s13aTeNECTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.
1.1. Jns neneit onpeneneHus CupaBeAIuBONd CTOMMOCTH LIEHHBIX OyMar, COCTaBIISIOIUX UMYILECTBO
[MN®, ncronb3yrOTCsT MOJCIH OINEHKA CTOMMOCTH IICHHBIX Oymar, JUIsi KOTOPBIX OMpPEIEICH aKTUBHBINA
PBIHOK, ¥ MOJICJIH OLIEHKH CTOMMOCTH IICHHBIX OyMar, JJIsl KOTOPBIX HE ONPE/ICIICH aKTHBHBIHA PbIHOK.
1.2. AKTUBHBIM PBIHKOM JUIS IIEHHBIX OyMar, JOMyIIEHHBIX K TOpPraM Ha pOCCUICKOM MIIM HHOCTPAHHON
oupaxe (3a HCKITIOUCHUEM OOJTMTaIMiA BHEIITHUX OOJTUTallMOHHBIX 3aiiMoB Poccuiickoii deepalinu, J0IroBeIX
IEHHBIX OyMar WHOCTPaHHBIX TOCYAapCTB, €BPOOOIHralMii HHOCTPAHHBIX SMHUTEHTOB, JTOJTOBBIX LEHHBIX
Oymar MHOCTpaHHBIX TOCYAapCTB, IEHHBIX OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpraHU3alUi) TPU3HACTCS
JOCTyIHass M HaOmronaemasi OuprkeBasi IUIOIIA[Ka (poccuiickash WiIM HMHOCTpaHHas Oupxu u3 Crucka
Hoctynubeix 1 HaGmronaeMbIx peIHKOB, PACKPBITOTO Ha CaiiTe yHpaBisIOUIe KOMIIAHUN), B CIIydae HAJTHIUs
LICHbI Ha JIaTy ONpeeIeHNs CIIpaBeUIMBOI CTOMMOCTH (B CiIydae, €ClIM Ha BCeX JIOCTYIHBIX U HaOJII0JaeMbIX
OMpIKeBBIX IUIOIIAAKAX ObLI HETOProBbIM AeHb Ha nary omnpeaeneHus CUA — aHamu3upyroTcs JlaHHbIE
MOCJIETHEr0 TOPrOBOrO JHS Ha JAHHBIX IUIOIIAJKaX) W COOTBETCTBHUS OJHOBPEMEHHO CIIEAYIOIUM
KpuTepusiM Ha faty onpeneieHus CUA:
a) CoBOKymHBINH 00BeM TOProB 3a nocieanaue 10 toproeeix qHel npesbicui 500 000 pyoiieit;
b) KommuectBo cnenok 3a mociennue 10 ToproBeix amei - 10 mryk u Oonee (JaHHOE YCIIOBHE HE
MPUMEHSIETCS B CITydae, ecyiv XoTs Obl oHa Ouprka u3 Crimcka JloctymHbix 1 HabmogaeMbIx peIHKOB,
PacKpBITOTO Ha calTe yNpaBJSOLICH KOMIIAHMH, HE PAacKpBIBAET JAHHBIE O KOJMYECTBE CHEIOK C

[IEHHOH Oymaroif).

1.3. OCHOBHBIM PBIHKOM JUTSI POCCHACKUX LIEHHBIX Oymar nmpu3HaeTcs:

1.3.1. MockoBckas Ouprxa, eciii MOCKOBCKast Oupika sIBISICTCS aKTUBHBIM PBIHKOM.

14. OCHOBHBIM PBIHKOM I ”HOCTPAHHBIX LIEHHBIX OyMar MpHU3HaeTCs:

14.1. WHocTtpanHas Oupska Win poccuiicKasi OMprka M3 YHCIIa aKTHBHBIX PHIHKOB, TI0 KOTOPOH OTpeIeeH

HauOoJbIINI 001 00BEM TOProB MO0 KOJIWYECTBY LIEHHBIX OyMmar 3a nocienHue 10 Topropoix aHeEl.

14.2. ITpu orcyrcTBuM nHpOpMau 06 00beMe TOProB MO KOJIWYECTBY LIEHHBIX Oymar HCIOIb3yeTcs
uHpopmarus 06 o0beMe TOProB B JEHEKHOM BbIpaxkeHUH 3a nociennue 10 toproseix auei. IIpu stom
BEJIMYMHBI 00bEMa TOProB B BAJIOTE KOTHPOBKU MEpEeBOAATCS B pyOsn mo kypcy banka Poccum Ha naty
ompeneneuns CHA. IIpu paBeHCTBE 00beMa TOProB Ha Pa3IMIHBIX TOPTOBBIX IUIOMIAIKaX OCHOBHBIM PHIHKOM

CUHUTACTCA TOProsas Iriomaaka ¢ HanOOJIBIITUM KOJIMYECTBOM clenok 3a nocaeanue 10 TOProOBbIX JIHEH.



1.4.3. JInst obnuranuii BHEIIHUX OOMUTallMOHHBIX 3aiiMOB Poccuiickoit @eaepanun, JOITOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYIapCTB, €BPOOONWranyii WHOCTPAHHBIX OMUTEHTOB, JIOJNTOBBIX IIGHHBIX Oymar
MHOCTPAHHbIX T'OCYJJAPCTB, LIEHHBIX OyMar MeKAyHapoIHbIX (PUHAHCOBBIX OpraHU3alMi OCHOBHBIM PIHKOM
mpu3HaeTCsl BHEOUPIKEeBOM PBIHOK MO0 MockoBckast Oupxa eciu Ha faty onpeaeneHuss CHA MockoBckas
Ouprka OTBEUaeT KPUTEPUAM aKTUBHOTO PBIHKA.

Jlns neneit onpenenenust crpaBeInBOl CTOMMOCTH akTUBOB DOHA, B Cllydae €CJIM OCHOBHBIM PBHIHKOM JJISt
HeHHOM Oymaru ompezeneHa MocKOBCKasi OMprka, UCTIONIB3YIOTCS TaHHBIE HTOTOB TOPTOB 332 BECh TOPTOBBIN
JieHb (OCHOBHAs IJIFOC TOMOJHUTENIbHAS TOPTOBbIE CECCUN).

1.5. OcuoBubIM poiHKOM [TDU siBsiercst Ouprka, Ha KOTOPOI OBLIT 3aKIIFOYEH COOTBETCTBYIOMINI KOHTPAKT.

I'nasa 2. Onpenesenne cnpaBeIIuBOH CTONMOCTH AKTHBOB H 00513aTeJIbCTB

2.1. CroMMOCTh aKTHUBOB M BEJIMYMHA OO0S3aTEIbCTB ONPEAEISIOTCS IO CIpaBeIMBOM CTOMMOCTH B

COOTBETCTBHH C MexIyHapoaHbIM cTaHaapToM ¢uHancoBoi ordyeTHOCTH (IFRS) 13 «Ouenka cnpaBemuBoit

CTOMMOCTH», BBEJEHHBIM B JeiicTBUe Ha Teppuropun Poccuiickoin ®@enepannu npukazoM MuHUCTEpCTBa

¢unancoB Poccuiickoit denepanuu ot 28.12.2015 N 2171 "O BBeaeHun MeXIyHApOIHBIX CTaHIAPTOB

¢unHaHcOBOi or4yeTHOCTH W PazwpsicHeHmii MeXayHapOIHBIX CTaHAAPTOB (HUHAHCOBOW OTYETHOCTH B

neiictBue Ha Tepputopun Poccuiickoit @deaepanuy 1 0 IpU3HAHUM YTPATUBILIUMU CUILY HEKOTOPBIX IPUKA30B

(OTIeNBbHBIX MONIOKEHH prKa3oB) MunncTepcTBa prHancoB Poccuiickoit denepanun”.

2.2. lonycTUMBbIe MeTO/AbI ONpeeIeHUsl CIPaBeAJIUBON CTOUMOCTH LIEHHBIX Oymar.

2.2.1 Meronbl OIIEHKH IICHHBIX OyMar ycTaHoBjeHbI B [Ipunoxennn 1.
2.2.1 CunpaBeniuBas CTOMMOCTb JIOJITOBBIX IIEHHBIX Oymar mpusHaercs paBHout 0 (Hoinp), B cayuae

MOJTHOTO TIOTAIllEeHUs] HOMHHAJIAa B COOTBETCTBUU C YCJIOBUSIMH BBIIIyCKa IIEHHBIX OyMmar - ¢
JIaThI MIOJIHOTO TIOTAllIeHUs] HOMUHAJIAa B COOTBETCTBUU C YCIOBHUSIMH BBIITYCKa LIEHHBIX OyMmar.
CrpaBeyiBasi CTOMMOCTh IIeHHOW Oymarm mpusHaetcs paBHoii O (Homs), B ciydae
oumansHOro OMyOIMKOBaHHs COOOMICHUS O OAHKPOTCTBE DMUTEHTA IIEHHOW Oymarw - ¢
JaThl OHUIUATEHOTO OMYOJIMKOBAHUS TAKOTO COOOMICHUS (32 HCKITFOUECHUEM CITy9daeB HAJTHMIUs
myOJIMYHBIX KOTUPOBOK 3THX OyMmar, 1100 oT4eTa OLeHIIMKa Ha 1aTy MOocje Havaa mpoiecca
0aHKpOTCTBa M HEe paHee 6 Mec. 10 MoMmeHTa pacdera CYA, mpu HCHOIB30BAHUHM OTYETA
OLIGHIIIMKA TpY TMOSBJIEHUM HOBOM MH(pOpMalUU O CHUKEHUH BO3MOKHOCTH BOCTPEOOBaHMS
3a10JIKEHHOCTH WM CHMKEHUM OLICHKHM NOTEHIUAIBHBIX CYMM K IOJYYEHHIO YIPaBIIAIOIIAs]
KOMIIaHUsI I0JIKHA B CPOK He Oosiee 2 Heleb OTy4nTh HOBBIM OTYET OLIEHIIMKA JIM0O0 IPUHATh
CTOMMOCTb 33JI0JDKEHHOCTH paBHOM Hymo). CrpaBeyiuBasi CTOMMOCTb aKTHBAa, IpH
BO3HUKHOBEHHH TPU3HAKOB OOCCIEHEHHWS W OTCYTCTBUM KOTHPOBOK 1-rO  ypOBHSA
OTIpEeIeNIAeTCsl 10 METOIy IIPUBEIEHHON CTOMMOCTH OyAyIIUX JCHEKHBIX IIOTOKOB, YUUTHIBAS

kpeautHelie pucku (IIpunoxxenue 5)



2.2.3. CnpaBeiiBasi CTOUMOCTD 3310JKEHHOCTH TI0 C/IEJIKaM € IEHHBIMU OyMaramu, 3aKJII04eHHBIM
Ha ycnoBusix T+, ompenensercs B pa3Mepe pasHHULBI MEXAY BBIPAXCHHOH B BAJIIOTE OMNPEICIICHUS
CYA [N ® cnipaBeasiiBOil CTOMMOCTBIO IICHHBIX OyMar, sIBISIONINXCS IPEIMETOM CACIIKU, H CyMMOK

CIEJKHU B BaJIOTE CIENKH, puBeAeHHON K BamoTe onpeaenenuss CHA I[IN® B cooTBercTBUH € 1.2.5

[IpaBun pacuéra CHA.
B cmyuae TONOXWTENBHOW — pas3HUIBL, CACNKAa MpH3HAETCSl B COCTaBE  aKTUBOB
(mebuTOpCcKas 3a0KEHHOCTD) Y TOKyTIaTest/ B COCTaBe 00s13aTEBCTB
(kpemuTopcKas 3aJJ0OJDKEHHOCTE) Yy MpOJaBlla,  OTPHUIATEILHOW  pa3HHUIBI - B

cocTaBe 0053aTeNIbCTB (KPeIUTOPCKAast 3aJ0JDKEHHOCTD) Y ITOKYIIATeNs/B  COCTaBE aKTHBOB

(mebuTopckast 3aJ0KEHHOCTD) Y IPOIaBIIa.

[Ipu ompeneneHun crpaBeUIMBOM CTOUMOCTH 3aI0JDKEHHOCTH TI0 CHIEJKAM C OOJIMTAlUsIMH,
3aKJIIOYCHHBIMU Ha YCJIOBHUSAX T+, CrpaBeasIMBas CTOMMOCTh OOJWTANNH, SBISIONIMXCS TPEIMETOM
CHETIKH, C JaThl 3aKITIOUCHHS CICIKU J0 AAThl MEpPexoja MpaB COOCTBEHHOCTH Ha IICHHBIE Oymarw,
€XEIHEBHO OIpeNessieTcs ¢ Y4eTOM HAaKOIJICHHOI'O KYNOHHOTO J0XOJd, ONPECIICHHOTO Ha ATy
pacdera 110 CAEJIKE B COOTBETCTBUHU C YCIOBUSAMHU CHEJIKH WIH NIPaBUJIaMU OPraHU3aTopa TOPIoB.

CrpaBeanuBass CTOMMOCTh aKTHBa, IIPM BO3HMKHOBEHMH TIPU3HAKOB OOECLEHEHUS,
OIpeJieNIgeTCsl M0 METOJYy MPUBEIACHHOW CTOMMOCTH OyIyIIMX J[E€HEKHBIX IOTOKOB, YUUTHIBAas
kpeautHele pucku (IIpunoxkenue 5).

2.2.4. CopaBemyivBasi CTOMMOCTb 3aJIOJDKEHHOCTH IO CHENKaM C BajlOTOM, 3aKJIIOYEHHBIM Ha
ycaoBusax T+, onpenensercs B pa3Mepe pa3HULBI MEKIY TEKYLIEH CIIpaBeUINBON CTOMMOCTBIO
BaJIIOTHI, SIBJISIOLICHCS MPEAMETOM CIIENIKH, BRIpaKeHHOU B BamtoTe onpeneneaus CHA TN,
U CTOUMOCTBIO BaJIOTHI, 3a(UKCHUPOBAHHOW B JOrOBOpE Ha JaTy MCIOJHEHUS CHENKH,
BbIpakeHHON B Bamtore omnpenenenus CHA [N B coorBerctBum ¢ m.2.6 [IpaBun pacuéra
CUA.

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

(mebuTopcKas 3aJ0/DKEHHOCTD) Y TIOKYIIATENsl/ B COCTaBEe 00s13aTEIHCTB

(kpeauTopcKas 3a10JKEHHOCTh) Y TPOJaBIa, OTPUIATENbHON pa3HUILI - B COCTaBE 00s3aTEIbCTB

(kpeauTopcKas 3aI0JHKEHHOCTh) y TIOKYTIATeIs/B COCTaBEe aKTHBOB (IEOMTOpPCKas 3a10JDKEHHOCTD) Y

IpojasIa.

CropaBe/yinBasi CTOMMOCTb aKTHBA, IIPU BOSHUKHOBEHUH NPU3HAKOB OOECIIEHEHMS, ONpeIesieTcs o

METOAY MPUBEACHHOW CTOMMOCTH OYIyIIMX JCHEKHBIX MOTOKOB, YYHTBIBAs KpPEAUTHBIE PHCKU

(ITpunoxenue 5), 3a UCKIIOUEHHEM OUPKEBBIX U BHEOMPIKEBBIX CIEJIOK C BAaJIIOTOH, B KOTOPBIX

IIPEyCMOTPEHBI CTaHAAPTHBIE YCIOBUS PACUETOB, UCIIOJIb3YEMbIE YYACTHUKAMU PBIHKA B OTHOILIEHUU

CZIEJIOK «CHOT» JJIsi COOTBETCTBYIOIIMX BAJIIOTHBIX Map HAa BAIIOTHOM pbIHKE MOCKOBCKON OUpPIKH.

2.2.5. Tekymas cnpaBeniuBasi CTOMMOCTb LIEHHBIX OyMar MOKET ONpPEAESTHCS TAKKE Ha OCHOBE

HWHBIX MOJCICH (aJ'IFOPI/ITMOB), B TOM YHUCJIC MIOCTPOCHHBIX HA OCHOBC MOTHUBUPOBAHHOTI'O CYXXICHUS



Yrpasnsomeid KoMIaHuu, MOpsAI0K GOPMHUPOBAHHS KOTOPOTO cojiepKuTcs B myHkTe 2.11 TlpaBun

pacuéra CHA.

2.3. lonmycTuMble MEeTOAbI OLIEHKH 1e0UTOPCKOM 3a10/2KEHHOCTH.
2.3.1. CnpaBeajiuBasi CTOMMOCTD 1€0UTOPCKOI 3210/15KEHHOCTH M0 MPOLEHTHOMY (KYIOHHOMY) I0X01Y

10 A0JIrOBBIM IICHHBIM 6yMaraM ONpCACIACTCA B CIICAYIOUIEM ITOPAOKE!

a) B pa3Mepe, ONpeIeICHHOM B COOTBETCTBHH C YCIOBUSIMHU BBIITYCKa HA KaXKAbIHA pabO4Hii J€Hb, U UCXOS U3
KOJINYECTBA [IEHHBIX OyMar Ha Ka)KAbIi paOo4mii IeHb — C JaThl MIEPBOHAYAIBHOTO TMPU3HAHUS HIIH C JTATHI
Hadajaa COOTBETCTBYIOIIETO KYIIOHHOTO TEPHO/AA 10 JaThl peai3alyud HeHHOW OyMaru Wid HaCTYIUICHUS
CPOKa UCIIOJHEHUS SMUTEHTOM 00513aTENbCTBA, IPEYCMOTPEHHON yCIOBUSIMH BBITyCKa LIEHHON Oymary;
0) B pa3Mepe, OnpeIeIeHHOM Ha JIaTy HACTYIUICHHS CPOKa MCIIOJIHEHHS COOTBETCTBYIOIIETO 00s3aTEIbCTBA
(maTy ucTedeHus! KyMOHHOTO TIEpHO/ia) B COOTBETCTBHM C YCIOBHSMH BBINTYyCKa IIEHHOW OyMaru, v UCXOJIs 3
KOJINYECTBA IIEHHBIX Oymar Ha JaTy HacTYIUICHHMs YKa3aHHOI'O CPOKa C YKa3aHHOW JaThl A0 HACTYIUIEHUS
HauboJsee paHHEH U3 JaT:
- (haKTUYECKOr0 NCIOJTHEHHSI SMUTEHTOM 00513aTEIbCTBA;
- McTedeHust 7 THEBHOTO cpoka (pabouue JHM) C 1aThl HACTYIUICHUS CPOKA UCTIOIHEHHS 00s13aTeIbCTBA
poccuiickuM 3MuTeHToM, 10 1HEeBHOTO cpoka (pabouue JHM) € 1aThl HACTYIUICHHS CPOKa UCTIOIHEHHS
00s13aTeNIbCTBA  MHOCTPAHHBIM  OMMTEHTOM  (CpOKHM, Kijaccupukanus Takod aeOMTOpcKon
3aJI0JKEHHOCTH U MOJIX0J K OLieHKe ycTaHaBnuBawoTcs B [Ipunoskenun Neb k [Ipasunam onpenenenust
CYHA);
CrpaBeyinBasi CTOUMOCTB aKTHBA, IIPY BO3HUKHOBEHUH MPU3HAKOB 00CCIIEHEHNUS, OTIPEACISICTCS 10 METOLY

MPUBEACHHONW CTOMMOCTH OYAYIINX JCHEKHBIX IOTOKOB, YUUTHIBas KpeauTHble pucku. (IIpunoxenue 5)

2.3.2. CnnpaBesiuBasi CTOMMOCTD Ae0UTOPCKOM 3aJ0KEHHOCTH N0 YACTUYHOMY/TIOJTHOMY NOTallIeHUIO
3MHTEHTOM OCHOBHOI'O 10JITa N0 JOJITOBBIM IEHHBIM OyMaraM OIpelesseTcs B CIEAYIOIEM OPsAKE:
a) B pa3Mepe, OnpeIeICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIOJTHEHUSI COOTBETCTBYIOIIETO 0053aTeNbCTBA B
COOTBETCTBHM C YCJIOBHMSIMU BBITyCKa LIEHHOM Oymaru, MCXozs M3 KOJIMYECTBa LEHHBIX Oymar Ha Jary
HACTYIUICHUS YKa3aHHOT'O CPOKa - C YKa3aHHOM JIaThl 10 HACTyIUIeHHUs HanboJiee paHHel U3 Jaat:
- (pakTHYECKOT0 UCIOIHEHHSI SMUTEHTOM 00s13aTENbCTBA;
- HucTedeHuss 7 IHEBHOro cpoka (pabouue AHM) C JaThl HACTYIUIEHUS CPOKa MCIIOJHEHUS
00s13aTeNbCTBA POCCUICKMM 3MUTEHTOM, 10 IHEBHOro cpoka (pabouue JHM) C JaThbl HACTYIJICHUS
CpOKa MWCHOJHEHHUs 00s3aTeabcTBa MHOCTPAHHBIM 3MMUTEHTOM (CPOKH, KiaccH(UKaIMs Takou
neOUTOPCKOH 3aI0JKEHHOCTH U MOJIX0/] K OLleHKe ycTaHasiuBatoTces B [Ipunosxenun Neb k [Ipasunam

onpeaeneHust CHA);



Cl'[paBCI[J'II/IBa}I CTOMMOCTD aKTHUBA, IIPU BO3ZHUKHOBCHHHU IIPU3HAKOB O6CCH€HCHI/I}I, OIpCACIACTCA 110 METOAY

MPUBEACHHON CTOMMOCTH OYAYIINX JCHEKHBIX IOTOKOB, YUUTHIBas KpeauTHble pucku. ([Ipunoxenue 5).

2.3.3. CnpaBenjuBasi CTOMMOCTD 1e0MTOPCKOM 3a10/I2KeHHOCTH 0 BHIIVIaTe IMBUAEHI0B M0 aKIHAM,
A0X0[a MO JeNO3UTAPHBIM PacNHMCKaM, NasiM NMaeBbIX WHBECTULHMOHHBIX (POHAOB U NMasAM (AKUUAM)
HHOCTPAHHBIX HHBECTULMOHHBIX (JOHI0B onpeaesieTcs: MCXOsl U3:
KOJINYECTBA aKIUi/IENO3UTAPHBIX PACIICOK/TIAeB MAeBhIX HHBECTHIMOHHBIX (DOHIOB/ TTaeB (AKIIUii)
MHOCTPAHHbIX MHBECTUIMOHHBIX (DOHIOB, yuTeHHBIX Ha cyere gaeno [IM® Ha maty, Ha KOTOpYyIO
OTIPEAETISIOTCS JINLA, UIMEIOIIME TPAaBO HA MOJlyuYeHue AuBUAeHAa (10X0aa) U
OOBSBICHHOTO pa3Mepa IWBUACHAA (I0X0na), MPUXOIIIIECTOCS Ha ONHY aKIHI0 (ICTO3UTApPHYIO
pacmmcky, rnai maeBoro MHBECTUIIMOHHOTO (POH 1A WITH Ta# (aKIMI0) MHOCTPAHHOTO HHBECTUIIMOHHOTO
(doHIa) COOTBETCTBYIOMIEH KaTeropuu (THIA) 32 BBIYETOM HAJIOTOB M COOPOB B Cilydae, €CIU 3TO
MIPUMEHHUMO.

JleOutopckas 3a10KEHHOCTD 110 TPUYUTAOIIUMCS K TIOJYYSHHIO TUBUACHAAM MPH3HACTCS Kak
aKTUB C MEpPBOro [Hs, KOTAa IIeHHble OyMaru HauyMHAIOT TOProBaThcsl 0€3 yuyeTa AMBUAEHIOB (IKC-
TUBUJICHIHAS JaTa).

Jlns 1eHHBIX Oymar MHOCTPaHHBIX IMMTEHTOB IKC-TUBHJIECHIHAS JaTa OHperenseTrcs Mo MH(pOpMaluu C
UCTIOJIb30BaHUEM MH(OpMaIK 0 Takod jare, MpenocTaBieHHONH MH(popMalMOHHOM cuctemoil MHTepdakc.
JUns pocCHMCKUX LEHHBIX OyMmar sKc-AMBHICHIHAS JaTa OINpelelisieTcs Kak JIeHb (UKCAllMU CIHUCKa JIMLL,
HMEIOIIUX MPAaBO Ha MOJYYEHUE J10X0/1a, MUHYC OJIMH TOProBbIi JeHb. Eciu neHp (ukcanuu crucka i He
SIBJIIETCS. TOPrOBBIM JIHEM, JMBUACHIBI YYUTBHIBAIOTCS B TOPIOBBIM J€Hb, HAa JABa TOPTOBBIX MHA
NPEIECTBYIOINI JaTe (PUKCALUU CIMCKA JINI]) U HAYUCIAETCs Ha KOJIMYECTBO LICHHBIX OyMar, yYTeHHbIX Ha
cuete neno [IM® Ha 3KkC-AMBUACHIHYIO JaTy 3a BBIUETOM HAJOTOBBIX YAECPXKAHWH M KOMHCCHH NpH UX
Hamnyud. OHOBPEMEHHO C HAYMCJICHUEM, OCYIIECTBISETCS] KOPPEKTUPOBKA TMBUACHIOB C YUETOM CJIEJIOK,
MOJUTEKAIINX HWCTIONHEHHUIO 10 IHS (BKIIOYas) (pUKCaryy CIUCKa JIMI, MMEIOMIMX TPaBO HA MOJIyYCHHUE

aoxonaa

B cnywae orcyTcTBUS OodHIMANbHON WHPOPMALIUU O pa3Mepe Hajora Ha JOXOABI 10 IEHHBIM
OymaraM HMHOCTPAHHBIX SMHUTEHTOB, MOIJIEXKAILIETO yIEPKAHHUIO, MPUMEHSETCS MAKCHMaJbHO BO3MOYKHAsS
ctaBka Hanora B pa3zmepe 30%. ITo ¢axTy mocTyrieHus: Takux J10XOJ0B/IUBHICHIOB HA OAHKOBCKHE cUeTa
ynpasnstoniet komnanvu JI.Y. [IU® B pasmepe, BKIOHamomeM B cedsi CyMMY Hajora, MPOUCXOIWUT
JIOHaYUCIIeHHE eOUTOPCKO 3a/10JDKEHHOCTH HAa CyMMY HaJjora.
CrpaBe/uinBasi CTOMMOCTD J1€OMTOPCKOM 3a0JKEHHOCTH IO BBIIJIATE AWBUACHIOB IO aKIMAM, 10X0Ja
[0 JECTIO3UTAPHBIM paclUCKaM, MasM MaeBbIX WHBECTULMOHHBIX (DOHJOB U MaeB (aKIMi) HHOCTPAHHBIX
WHBECTHUIIMOHHBIX OH0B npu3HaeTcs pasHoii 0 (Hois):
v/ B Clydae eciid JIeHe)KHbIE CPeICTBA HE MOCTYITHIIN Ha CUET, OTKPBITHIH yrpaBisitoiei kommanuu J1.Y.

[MN®:



JUISl aKIU/TIaeB MaeBbIX HHBECTUIIMOHHBIX ()OHJJOB POCCUHCKUX IMUTEHTOB (JIMLI, 0OSI3aHHBIX
0 IEHHBIM OyMaraM B OTHOIICHHH Ma€B) - C IATHI CIEAYIOMIEH 3a 25 pabounM JHEM C JaTHl,
Ha KOTOPYIO ONpEIENSIOTCS JMLA, MMEIOIIHEe MPaBO Ha IMOJIyuyeHHE AMBUICHIOB (CPOKH,
KJaccu(uKaius Takoi 1eOUTOPCKON 3a10JKEHHOCTH U ITOJIXO/ K OLIEHKE YCTaHABIUBAIOTCS B
[Tpunoxxennu Neb6 k [lpaBunam onpenenenuss CHA);

JUISL aKIUH/IeN03UTapHbIX PAcIUCOK/IaeB MaeBbIX MHBECTUIIMOHHBIX (DOHIOB MHOCTPAHHBIX
SMHUTEHTOB, a TaKKe MaeB (aKUWi) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB - C JATHI
cienytomei 3a 30 pabouuM IHEM ¢ AaThl, HA KOTOPYIO ONpPEeNeIOTCs JIUIa, UMEIOLIHUE PaBo
Ha TIOJIyYeHHEe IUBHICHIOB (CPOKH, KIacCU(pUKAIMS TaKOW JEOMTOPCKON 33a0KEHHOCTH U

MOJXO[ K OLIEHKe ycTaHapnuBatoTcs B [Ipunoxennn Ne6 k [IpaBunam onpenenenust CHA);

CHpaBeILJ'II/IBaH CTOMMOCTBL aKTHBa, IIPpW BO3HMKHOBCHUU IIPHU3HAKOB O6CCLI€HGHI/IH, OIpEaACIACTCA I10

METOoY HpHBG,I[CHHOfI CTOUMOCTH 6y,E[YH_[I/IX JACHCKHBIX IIOTOKOB, Y4YHTbIBasA KPCAUTHBIC PUCKU

(ITpunoxenue 5).

2.3.4. CnpaBeuinBas CTOMMOCTB MPoYeil 1eONTOPCKOM 3210/ IKEeHHOCTH ONpe/IeseTc:

1) B CyMMC OCTaTKa 3aJ0JDKCHHOCTU Ha JaTy ONPCACIICHUA CYA B oTHOIICHUH OnepaHI/IOHHOﬁ

,HC6I/ITOpCKOI71 3aJ0JDKCHHOCTU B TCUCHHUEC YCTAHOBJICHHOTO CPOKa B COOTBETCTBHUU C HpI/IJ'IO)KCHI/IeM Ne 6 x

[IpaBunam pacuera CHA;

Ui IeOMTOPCKON 3aJ0JDKEHHOCTH MO HayioraM, cbopam, TONUIMHAM B OIOJIKETHl BCEX
YPOBHEN;

Ui 1eOUTOPCKOM 3a/I0JDKEHHOCTH yrpasisitoniedl komnanuu nepen [IM®, nezaBucuMo oT
OCHOBaHUI ee MPU3HAHHUS,

T IEOUTOPCKOM 3a/I0JDKEHHOCTH, BOSHHKIIIEH TI0 JOTOBOPaM C ayJAUTOPCKON OpraHu3alneH,
OIICHINUKOM, CIICTIHAIM3UPOBAHHEIM JCTIO3UTApHUEM, JIUIIOM, OCYIIECTBIISIFOIINM BEICHUE
peecTpa BlaeIbleB MHBECTULIMOHHBIX NaeB, yka3aHHbIMU B [IpaBunax Y TN O, a Takxke mo
aBaHCaM, BBIJaHHBIM Ha OIUIATY PACcXOJ0OB, CBSI3aHHBIX C JOBEPUTEIHHBIM YIIPABICHUEM;

JUTSL IEOMTOPCKOH 3a0/DKEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAJTOTOB U3 OrokeTa PD;

2) B CyMMC, OHpCﬂCHGHHOﬁ C HCIOJB30BAHHUEM MCTOIA HpHBCI{CHHOﬁ CTOUMOCTHU 6y,Ily1].II/IX

neHexxHbIX oTokoB [Ipunoxxenuem NeS k HacrosmuMm [IpaBunam pacuéra CHA, B HHBIX clydasx

MOMCHTA MPU3HAHUA 10 HACTYIVICHUA CPOKA MOJIHOT'O IMMOTAalICHHA 3aJOJDKCHHOCTH.

JleGutopckas 3a0IDKEHHOCTh HAYUCIsIeTCs Ha Kaxayro naty onpenencaus CHA. B ciaydae, ecnm

pa3Mep AeOUTOPCKOM 3a0JKEHHOCTH HE MOXET ObITh TOYHO OMpPEAEIICH, UCIIOJIb3YETCSI METOJ

almnpoKCUuMaluu BEJIWYHNH, OHpGI[GJ'ICHHBIfI Ha OCHOBE HCTOPHYCCKHUX 3HAYCHHH 3a peaAbIAYIINEC

IEPUOABLI C YUCTOM yCJIOBI/Iﬁ J0TroBOpa, a TakK XK€ C YY€TOM BO3MOKHBIX HSMGHGHHﬁ, 0 KOTOPBIX

Vnpasnstonieid KOMIIaHUHA U3BECTHO Ha faTy pacdeta CUA.



Eciu B pesynbraTe coBeplieHHs CAeNOK ¢ uMmyinectBoM I[IM®D BosHukaer meOuTOpCKas
3aJI0JKEHHOCTh M COIVIACHO YCJIOBUSM CHAEIKU HE OIpEZesieHa KOHKPETHas /1aTa €€ IOoralleHus, HO
yKa3aH MpeJesbHbII CPOK, B T€YEHHE KOTOPOro Takas 3aJ0JKEHHOCTh JIOJDKHA OBITh MOTralleHa, TO
IUIs OTIPENEIIEHNs] CIIPAaBEUIMBOM CTOMMOCTH CPOK IIOTAallI€HUsl TaKOW 3aJ0JKEHHOCTH NIPUHUMAETCS
MaKCUMaJbHBIM B OTCYTCTBUE OOOCHOBAHHOT'O 3KCIEPTHOrO (MOTHBHPOBAHHOIO) CY)KICHHUS
yIpaBIAIONIeH KOMAaHUU 00 WHBIX CPOKaX MOTAIICHUS TAKOH TeOUTOPCKON 3aJ0JKEHHOCTH.

Ecnu ycioBus cienku He coepkaT KOHKPETHOM aThl MoraleHus 1eOUTOpCKON 3a0KEHHOCTH
1 OTCYTCTBYET IPENEIBHBIN CPOK NOTAIIEHUS, TO A LETIEN ONPEEIICHHS CIPABEITIMBON CTOUMOCTH
TaKOM CpPOK MOXET OBITh YCTAaHOBJICH Ha OCHOBAaHWM OOOCHOBAaHHOTO  AKCIEPTHOTO
(MOTHMBUPOBAHHOTO) CYKICHHSI YIPABISAIONICH KOMIIAHUH.

CrpaBeanuBasi CTOMMOCTb JACOMTOPCKOM 3aJOJKEHHOCTH, BO3HHUKIIEH B pe3ysibTaTe
coBepuIeHUs caeNok ¢ umymiectBoM 11D, o koTopsiM HacTynuia Hanbojee paHHAS JaTa PacyeToB, C JaThl
HaCTYIUICHHMsI CpOKa €€ IIOJIHOTO IIOTAIlleHUs, YCTAHOBJIEHHOTO YCIOBUSAMH JOTOBOPA, ONPEIEIAETCS

yuuTbIBas kpeautHsle pucku (IIpunoxenue 5).

2.4. JlomycTuMble METOAbI OLEHKU CIPaBelJMBOH CTOMMOCTH JAeHEKHBIX CPeJACTB HAa PacyeTHbIX
cyerax (BKJIKWYAs COIVIALIEHUS] 0 MMHUMAJIbHOM HECHUKAeMOM O0CTaTKe), OpPOKEPCKUX cyeTax M
JAEHEKHBIX CPeACTB, pa3MelleHHBbIX BO BKJIAJaX B KPEIUTHBIX OPraHM3alusX [0 J0roBopam
0aHKOBCKOI0 BKJIaJa (JaJjiee — Aemo3uT).

CrpaBeanuBasi CTOUMOCTb ACHEKHBIX CPEICTB HA CUETAX, B TOM YMCIJIC HAa BAJIIOTHBIX CUETAaX, OTKPBHITHIX Ha
Mg Ynopasistouled komnanuu [.Y. [IU®, ompenensercs B cymme octaTka Ha cyeTax. CrpaBejiuBas
CTOMMOCTH JICHEKHBIX CPEICTB, HAXOAAUIMXCS y Opokepa (IeOMTOPCKOH 3aJ0DKEHHOCTH OpoKepa ITo
BO3BpaTy JCHEKHBIX CPEICTB, HAXOIIIIMXCS Ha CIIEHUATIbHOM OpPOKEPCKOM CUeTe) ONpEeAeIIieTCs B CyMME
OCTaTKa Ha CIIeIMaIbHOM OpOKepCKOM cueTe Opokepa.

B cnydae, ecnu 3aKiI04eHO CorJalmieHue ¢ 0OaHKOM O MHUHHMAJIBHOM HECHIKAEMOM OCTATKE ICHEKHBIX
CpEeJCTB Ha PacueTHOM CYEeTe, CIpaBeUIMBas CTOMMOCThH NPOLEHTHOI'O J10XO0Ja IO JEHEKHBIM CpelCTBaM
MpHU3HACTCSI PAaBHOM CyMME HAa4YUCIEHHBIX NPOLEHTOB, HCXOAS W3 CTaBKH, NPEIYCMOTPEHHOW TaKUM
COIJIAIIEHHEM B COCTaBe JIEOUTOPCKON 3al0JKEHHOCTH B Clydae, €ClIM YCJIOBUS HAUMCIIEHUS NPOLEHTOB
MO3BOJISIIOT PACCUUTATh UX Pa3Mep.

B cnyuae, ecniu Ha OCTAaTOK JIEHEKHBIX CPEICTB Ha PACUETHOM cyeTe OAHKOM HAUMCIISIOTCS MPOLEHTHI, U
3TOM OTPAHUYEHUH Ha UCIIOJIb30BaHHE JIEHEKHBIX CPEACTB HE HAKJIA/IbIBAETCS, TAKKE IMPOLIEHTHI TPU3HAIOTCS
B Ka4eCTBE JI0X0J]a B MOMEHT UX 3a4iCIICHUs OAHKOM Ha pacyeTHbIH cyeT.

CropaBe/yiuBasi CTOUMOCTD JIETIO3UTOB B TEUCHHE MAKCHMAJIBHOI'O CPOKa, MPETyCMOTPEHHOTO J0TOBOPOM,

OIpEaCIACTCA:



v/ B CyMMe OCTaTka JCHEXKHbBIX CPEICTB BO BKJIaje, YBEJIMYCHHOTO HA CYMMY IPOIICHTOB,
paccunTaHHBIX Ha fmaty omnpexaeneHuss CHA mo craBke, MpeayCMOTPEHHON TOTOBOPOM, €CITU
CPOK IOTaIEHUs JIEMO3UTa «J10 BOCTPEOOBaHUAY;

v/ B CyMMe OCTaTKa JCHEXKHBIX CPEICTB BO BKJIaje, YBEJIMYCHHOTO HA CYMMY IPOIICHTOB,
paccunTaHHbIX Ha Aaty ompenesneHus CYA mo craBke, NPeLyCMOTPEHHON 1OTOBOPOM AJIS
yIepXKaHUs JEHEXHbIX CPEICTB BO BKJIAJe B TEUCHHE MAaKCHUMAaJIbHOTO CpOKa (BKJIIOUas
JCTIO3UTHI, JaTa TOTAlleHHWs KOTOPBIX TPUXOMUTCS Ha JPYrod OTYETHBIH TOX),
MPEYCMOTPEHHOI'O JOTOBOPOM, €CJI CPOK MorameHus Bkiiagaa He 6osnee 1 (OgHoro) roxa u
CTaBKa MO JIOTOBOPY COOTBETCTBYET PBHIHOYHOW Ha JaTy ONpEICNICHHS CIpaBeIIHBOI
croumoctr (ITopsmox ompenerneHuss ppIHOYHON CTaBKH M TOPSAJOK ONPEACTICHUS BEITHYMHBI
JOMYCTHMOTO OTKJIOHEHHS OT PBHIHOYHOW CTaBKHM ycCTaHaBimBaeTcs B Ilpumokennn 2 K
HactosiuM [IpaBunam pacuéra CHA);

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

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

CrpaBe/uiMBasi CTOMMOCTh aKTHBA, IPU BO3HUKHOBEHUHU NPH3HAKOB OOECLIEHEHHUS, ONpeAesieTcs
[0 METOAY MpPHUBEICHHON CTOMMOCTH OyIyIIMX JEHEKHBIX ITOTOKOB, YYHMTBIBasg KpEIUTHBIE PHCKH.
(ITpunoxenue 5).

OmnpeneneHne peIHOYHOM CTaBKU M0 JETIO3UTaM HCIIOJIb3YETCS ¢ YYETOM CPOKa, OCTaBILETrocs 10
MoTaInIeHus (COMOCTaBIMOTO CPOKa).

CrpaBeuIiBasi CTOMMOCTB JICTIO3UTOB, OTIPENENISIBIIAsICS C MOMEHTA TIEPBOHAYAIBHOTO MPH3HAHUS
B CyMME OCTaTKa JICHEKHBIX CPEICTB BO BKJIAJE, YBEJIMYCHHOTO HA CyMMY IPOILIEHTOB, C MOMEHTA, KOT/a
CTaBKa, MPEIYCMOTPEHHAs IOTOBOPOM JUISl YACPKaHHS JICHEKHBIX CPEICTB BO BKIAJ€ B TEUYCHHUE
MaKCUMaJIbHOTO CPOKa, BBIXOAMT 3a TPAHUIIBl JUara3oHa BOJATWIBHOCTU PBHIHOYHOM CTAaBKM Ha JaTy
OTIpEIeNICHHS CTIPABEIMBON CTOMMOCTH, OTIPEIEIISIETCS C HCIIOIb30BAHUEM METO/1a MPUBEACHHON CTOUMOCTH
Oyaymux AeHeKHbIX MoToKoB ([Ipunoxenue 2).

C MOMeHTa, KOr'Jla CIipaBeIIMBasi CTOUMOCTb JET03UTa HAUUHAET OIPEAEIATHCS C UCTIONIb30BaHUEM
METOAa MNPUBEICHHOW CTOMMOCTH OyAyIIMX IEHEXHBIX IOTOKOB, METOJ OMNpEIEICHUs CIpaBeaIUBON
CTOMMOCTH B CyMME OCTaTKa JICHEXHBIX CPEJICTB BO BKJaJe, YBEJIMUYEHHOTO HAa CyMMY IPOLEHTOB, He

MNPUMCHSACTCA.

2.5. Bamora onpenenenust CHA ®onna — pydnu PO. BeipaskeHHbIE B HHOCTPaHHOM BaJIIOTE aKTHBHI (POH/A,
a TaKkke 00s3aTeNbCTBA, MOAJEIKAIINE UCTIONHEHUIO 32 CYET yKa3aHHBIX aKTHMBOB, IPUHMMAIOTCS B pacyeT

CTOMMOCTH YHCTBIX aKTHBOB B pyOnsax mo kypcy LlentpanshHoro 6anka Poccuiickoit denepaunu Ha naty



OTpejeNieHnsl 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 citydae, eciu oUIIUAIBHBIN Kypce TAaKOH BaJTIOThl HE YCTAaHOBJICH baHKOM Ha JaTy
onpenenenust CHA donpa, ans nmepecdera B pyOiau UCHONB3YeTCs] KypC BalIOTHI, YCTAHOBICHHBIA baHkoM
Poccun Ha npenpiayiyro naty

Jis KypcoB HMHOCTPaHHBIX BallOT [0 OTHOUIEHHIO K pyOmo, o¢uIMaigbHble Kypchl KOTOPBIX HeE
ycTaHaBJIMBaoTcsa bankom Poccuu, mpou3BOoANUTCS pacdyeT Kpocc-Kypca Takoi BaOThI K pyoito. Kpocc-kype
WHOCTPaHHOM BaJIIOThI, OIpPENENICTCS Ha OCHOBE 3HA4EHUH KypcoB BamoThl Kk aomapy CIHA,
npeaocTaBisieMbix nHpopMannonHoi cuctemoir UC MuTepdakc u xypca mommapa CILA, ompenensemoro

HentpansuaeiM 0ankoM Poccuiickoit Denepamnmm:

RErub = REusd t-1*RErub/usd t,
rae RErub — konmyecTBo pyOiieii 3a e AMHUILY BaTIOTHI,

REusd t-1 — xommuectBo pommapos CIIIA 3a exuHHIY BaJIOTHI Ha JA€HB, MPEAMICCTBYIOIININ 1aTe
OIpeJeNICHHs Kypca BallOThl,

RErub/usd t — konmuuectBo pydneit 3a ogun qomtap CHIA.

2.6. lonycTuMble MeTObI OLIEHKH TPeOOBAHUI M3 KPEeAUTHBIX IOTOBOPOB H I0r0OBOPOB 3aiimMa.
CrpaBeanuBasi CTOUMOCTb AKTHBOB B TEHYEHHE MaKCHUMAJIBHOIO CpPOKa, MPEAYCMOTPEHHOIO JOIOBOPOM,
omnpeaensieTcsi B cooTBeTcTBUH ¢ [Ipmnoxkennem 5 k Hactosimum IlpaBunam pacuera CHA.

Ecnu norosop He conepXKMT KOHKPETHOM JaThl IOTallleHus, Takas Jara ONpeAesieTcs Ha OCHOBAHWUU
9KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYKICHHS YNPABIIOMICH KOMIAHWH, KOTOPOE JOJKHO COAEPKAaTh
000CHOBaHHBIH BBIBOJI O CPOKE BO3BpATA CCYbI, OCHOBAaHHBIH B TOM YHCJIe HA COOCTBEHHOM MPAKTHUKE PabOTHI
C aHAJIOTWYHBIMHU 3aEMIIUKAMH U (MJIH) 00IIeii ppIHOYHOM MPAaKTHKE IMOTAIICHHS aHAIOTUYHBIX CCYJT M HHBIX
JAHHBIX.

B ciiydae BHeCeHUs1 U3MEHEHMS B YCIIOBUS OIIPENIEIIEHUS CPOKa JOTOBOPA MaKCUMAaJIbHBIN CPOK OIIpeesieTcs
B COOTBETCTBMM C HU3MEHCHHBIM CPOKOM KpenuTa (3aiima), HeWCTByomuM Ha aaty ompexaeneHus CUA,

MNPUYICM HAKOIUICHHUEC CPOKa KpCauTa (3a171Ma) HC MPOUCXOUT.

2.7. CnpaBeanuBasi CTOUMOCTh NPAaB MO J0r0OBOPY ONEPALMOHHON apeH]bl, apeHAATOPOM IO KOTOPOMY
saBaserca IIM®, npusnaercs pasHoi 0,00 (Homp). B ciydae Hammumst 0OOCHOBAaHHOTO MOATBEPIKACHUS
CTpaBeaINBasg CTOMMOCTH IPaB IO JOTOBOPY OINEPAIMOHHON apeHJbl OIpenessseTcs Ha OCHOBAaHWM OTYETa
oueHmmka. IIpy 3TOM B COCTaB KpPEAUTOPCKOH 3aJ0/DKEHHOCTH BKIIOYAETCS CIPaBEIJINBas CTOMMOCTb
00513aTeNbCTB 110 TAaKOMY AOTOBOPY OIEPAlMOHHON apeHIs! B pa3Mepe HEHCIIOIHEHHOIo 00s3aTeNbcTBa 3a

HCTEKIITHH nepuoa B COOTBETCTBUU C YCIIOBUAMU JOTOBOpaA.



2.8. Cuucok AKTHBOB, OICHUBACMbIX HA OCHOBAHHUH JAHHBIX OTUYETA OLICHIIIMKA.
K aKTHUBaM, OUCHUBACMbIM Ha OCHOBAHUM NAHHBIX OTUCTA OLCHIUKA, MOTYT OTHOCUTLCH:

- Jlomu B yCTaBHBIX KalmuTajlaX POCCHHCKUX OOIIECTB C OTPAaHNYEHHON OTBETCTBEHHOCTHIO

- [IpaBa ydacTusi B yCTaBHBIX KalUTANaX HHOCTPAHHBIX KOMMEPYECKUX OpPTraHu3aIui (32 HCKITI0OYCHHUEM [[CHHBIX
Oymar)
- HeamxuMoe UMYIIIECTBO

- I/IMYIIIeCTBeHHLIe IpaBa U3 JOTOBOPOB y4aCTHA B JOJICBOM CTPOUTCIILCTBE

- ImymiecTBeHHBIC TIpaBa, CBSI3aHHBIE C BOSHUKHOBEHHEM ITpaBa COOCTBEHHOCTH HAa OOBEKT HEABIIKUMOCTH (€T0O
9acTh) IOCTIE 3aBEPIICHUSI €TO CTPOUTENECTBA (CO3/JaHNe) U BO3HUKAIOIIHE U3 IOTOBOPA, CTOPOHON IO KOTOPOMY
SIBIIIETCS FOPUAMYECKOE JIUII0, KOTOPOMY IIPUHAUICKHUT IIPABO COOCTBEHHOCTH WITM MHOE BEIIHOE IIPABO, BKITFOUAs
MPaBO apeHIIbl, Ha 3EMENbHBI Y9aCTOK, BBIICIICHHBIA B YCTAHOBJICHHOM IOPSAKE U IEJCH CTPOUTEILCTBA
00BeKTa HEIBUKUMOCTH, W (WIH) WMEIOIIUM pa3pelieHue Ha CTPOUTEILCTBO OOBEKTAa HEIBHKMMOCTH Ha
YKa3aHHOM 3€MEJIbHOM YYacTKe, JIMOO FOPUAMYECKOE JIUI0, WHBECTHPYIOIIEE IECHEKHBIC CPEACTBA WM HHOE

UMYIIECTBO B CTPOUTECIILCTBO 00BeKTa HCABUKHUMOCTH

- NMmymiecTBeHHBIE TIpaBa W3 IOTOBOPOB, HA OCHOBAHWH KOTOPBIX OCYIIECTBISIETCS CTPOUTEIHCTBO (CO3MAHHE)
00BEKTOB HEJBIXKMMOTO HMYIecTBa (B TOM 4YHCIE Ha MECTe CHOCHMBIX OOBEKTOB HEIBM)KUMOCTH) Ha
BEICICHHOM B YCTAHOBJICHHOM TIOPSIIKE JUIS IENiell CTPOWTENhCTBA (CO3MAHMA) YKAa3aHHOTO OOBEKTa
HEJBM)KUMOCTH 3€MEJIbHOM y4YacTKe, KOTOPBIH (IIpaBoO apeH/Ibl KOTOPOT0) cocTaBisieT akTuBbl [T1D

- I/IMYIIICCTBCHHLIC ImpaBa U3 AOrOBOPOB, HAa OCHOBAHHUU KOTOPBIX OCYHICCTBIACTCSA PEKOHCTPYKIUA 00BEKTOB
HCABUXXHUMOCTH,

- IIpoexTHas TOKyMEHTAIH I CTPOUTEIHCTBA MM PEKOHCTPYKIIMN 00bEKTa HEABIKUMOCTH;
- Xy105K€CTBEHHBIE LICHHOCTH;

- HCHHBIe 6YMaFI/I u q)HHaHCOBI)Ie HUHCTPYMEHTHI, IO KOTOPBIM HEBO3MOXKHBI UHBIC CIIOCOOBI OLICHKH,

- JIBIXUMOE MMYILECTBO, HH)KEHEPHBIE COOPYKEHUS U CETH (BKIIIOYas JIMHEHHbIE 0OBEKTHI), a TAKKE OOBEKTHI
WH)XEHepHOH HMHQPacTpyKTyphl, obecneynBaronyie (pyHKIMOHMPOBAHME, O3KCILIyaTallMI0 M KOMMYHaJIbHOE
obecrieueHrne 00bEKTOB HEIBMXHUMOCTH, a TAaKK€ MH)KECHEPHBIE CHUCTEMBI U 000pyHOBaHHE, 00eCIeUHBaIONINe

(YHKIMOHMPOBAHNE M HKCIUTyaTallHi0 00BEKTOB KaMTaIbHOTO CTPOUTEIHCTBA.

HeI{OHyCTI/IMO npu onpeaciICHU CHpaBeZ[J'IHBOﬁ CTOMMOCTH He(l)I/IHaHCOBLIX AKTUBOB YYHUTHIBATH CBA3AaHHBLIC C
JaHHBIMH aKTHBaMH 00s13aTeILCTBA AKIMUOHCPHBIX U IMACBbIX MHBCCTUIIMOHHBIX (bOHZlOB (OTpa)KaTB Ha HETTO-
OCHOBe). Takuie akTUBBI U 00S3aTCIBCTBA HeO6XO,I[I/IMO OTpaXXaTb OTACJIIbHO JApYyr OT JApyra, INpuHHUMas BO

BHHUMAHHE UX XapaKTEPUCTHKY KaK SKOHOMHYECKUX PECYPCOB MM 00S3aHHOCTEH opranusanuu .

2.9. CnpaBeauBasi CTOMMOCTDb 00513aTeIbCTB (KPeIUTOPCKAS 3210 LKEHHOCTD ).

1
Hanpnmcp, C€CITK CrpaBe/UTHBasi CTOMMOCTD IPaB y4acTHs B JI0JICBOM CTPOUTCIBLCTBE 00BEKTOB HEABHKHMOTO UMYIICCTBA ONMPEACIACTCS MO OTYCTY OICHIINKA, TO obs3arenset [TUD
3 3TOT0 I0TOBOpaA OTpaKaroTCsA OTACTBHBIM 0053aTe/IbCTBOM U HE KOPPCKTUPYIOT CIPABEIIHBYIO CTOMMOCTE



erI[I/ITOpCKaH 3aI0JDKCHHOCTD (33. HCKIIIOUEHHEM 0053aTelIbCTB U3 KpCAUTHBIX JOIOBOPOB U JOTOBOPOB 3aﬁMa)

BKITtogaeTcs B pacuer CHA B pa3mepe ee octaTka Ha naty onpeneneans CHA. He nuckoHTHpyeTCS.

[Tpu oTCYTCTBHM TOYHOM CyMMBI 00513aTEECTB Ha AaTy onpeneneHuss CUA nucmonb3yercs MeToa

armnpoKCuMaIuu, OHpGI[eHeHHLIﬁ Ha OCHOBC UCTOPHUUYCCKUX 3HAYCHMI 3a npeabIAymue rnepruoabl C ya€ToM

yCJ'IOBPIﬁ A0roBopa, a TaKKe C y4€TOM BO3MOXKHbBIX HSMCHCHHﬁ, 0 KOTOPBIX anaBnmomeﬁ KOMIIaHHUH

M3BECTHO Ha Jaty pacdyera CUA.

CHpaBC,I[J'H/IBaH CTOMMOCTDH ACHCKHBIX 00513aTEILCTB U3 KPEAUTHBIX JOTOBOPOB U JOT'OBOPOB 3aiiMa B

TCYCHUC MAKCUMAJIBHOTO CPOKaA, MMPECAYCMOTPCHHOI'O AOTOBOPOM, OIIPCACIACTCA B CIICAYIOLICM MTOPAAKE:

B CJlydae €CJM CpPOK TorameHus o0s3aTenbcTB He Oonee 1 (OmHOTO) TOAa M CTaBKa 1O JIOTOBOPY
COOTBETCTBYET PBIHOYHOM Ha JaTy ompezeieHus crnpaBeanuBoit crouMoctu (Ilopsaok ompenenenus
PBIHOYHOM CTaBKH M MOPSIOK ONPEAEICHNsI BEJIMYNHBI JOIYCTUMOTO OTKIOHEHUS OT PIHOYHOM CTaBKU
yctanasiuBaetcs B [Ipunoxennu 2 k HactosiuM [pasunam pacuéra CHA):

a) CrpaBeUIMBasi CTOMMOCTh JICHEXKHBIX 0053aTENbCTB U3 KPEAUTHBIX IOTOBOPOB M JIOTOBOPOB 3aiima,
HOJTYYEHHBIX B POCCHHCKUX pYOJIsiX, CKIaJbIBA€TCS U3 CYMMBI OLIEHOK BCEX 3aJ0JDKEHHOCTEH I10
J0roBOpY ((pUHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEXKEH, KOTOphIEe ympasisomas kommanus J1.Y.
[MN® nomxHa OCYHIECTBUTH B TOJIb3Y KPEAWTOPA/3aMMOJIABIA, BKIIOYAs CyMMBI OCHOBHOTO JOJITa M
MPOLIEHTHBIE BHITIATHI 10 HEMY, HAKOIUJICHHBIE TI0 COCTOSIHUIO Ha 1aTy OLEHKHU (BCE CYMMBI OKPYTJISIOTCA
JI0 IByX 3HAKOB IOCTIE 3aIlsTOM);0) CIpaBeIyIUBasi CTOMMOCTh JCHEKHBIX 0053aTEIHCTB U3 KPEIUTHBIX
JIOTOBOPOB M JOrOBOPOB 3aiiMa, IOJYYCHHBIX B WHOCTPAaHHOM BAaIIOTE, OMNpPEAEIseTcs] IyTeM
CYMMHPOBAHHUSI OIICHOK BCEX 3a/J0JDKCHHOCTEH MO 10roBopy ((pUHAHCOBBIX TOTOKOB) B BaJIOTE
HOJTY4YEHHOI'0 KpeauTa/3aiiMa u KoHBepTauuu B BamoTy omnpeneneHus CUA ®DoHIa B COOTBETCTBUM C
[IpaBunamu onpenenerust CHA u okpyrieHneM NOJyYeHHON CIIpaBeJInBO CTOMMOCTH J0 ABYX 3HAKOB
IIOCJIC 3aIsITOM,

B CyMME ONPEEJICHHON C UCTIOJIb30BAaHUEM METO0/1a PUBEACHHON CTOUMOCTH OYAYIINX ACHEKHBIX

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

B ClIydya€ BHCCCHHA HU3MCHCHHSA B YCIOBUA OIPCACIICHUA CpOKa J0roBopa, MaKCHUMaJIbHBIN CpOK

OTIpEe/IETISICTCS] B COOTBETCTBUH C H3MEHEHHBIM CPOKOM JI0r0BOPA, ICHCTBYIOIIUM Ha AaTy onpeneneHuss CHA

0€e3 CyMMHUpPOBaHHUSI CPOKOB JIOTOBOpA.

2.10. DxcnepTHasi OLEHKA MJIM MOTHBHPOBAHHOE CYXKACHHE — 3TO BBIBOJBI O CIPABEIIMBON CTOMMOCTU

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

CYXXICHUC KOMIICTCHTHOT' O COpr,Z[HI/IKa/KOHCYJ'II)TaHTa praBH)IIOHIGﬁ KOMIIaHUH, KOTOPOC OCHOBLIBACTCA HA

pe3yabTaTax IPUMECHCHUSA COBOKYITHOCTHU IMOAXOJ0B, METOJOB U OLICHOYHBIX IIPpOUCAYp, NPEAYCMOTPEHHBIX



JJIA c6opa 1 aHaJIM3a JaHHBIX, IPOBCACHUA paC'-IéTOB nu O(i)OpMJ'ICHI/I)I PE3yJIbTATOB B BUAC BKCHCpTHOﬁ OLICHKH

(mamee — MOTUBHPOBAHHOE CYXKIICHHE).

JUis cocTaBieHUs] MOTUBUPOBAHHOTO CY)KJIEHMS MCIIOJB3YeTCs NOCTyHHas MH(OpMAIMs U3 OTKPBITHIX
UCTOYHUKOB. AHanmu3y Npu (OPMHUPOBAHHMM MOTHBUPOBAHHOIO CYXICHHMS MOJUIEKHUT OTYETHOCTH U
(uHaHCOBOE MOJIOKEHHE KOHTPAreHTa, a TakXkKe Takue cOOBITUS KaK BbIILIaTa IUBUIECHIOB, (popc-MaKOpHbIE
00CTOSTENBCTBA (CTUXHUIHBIC OSICTBUS, TIOKAP M IPOY. ), TOTEPH OT KOTOPHIX B JATbHEHUIIIEM MOTYT ITOBITUSTH

Ha CTOMMOCTb aKTHBOB HIIHM 33J0JDKEHHOCTEH B Ma€BOM MHBECTHUIIMOHHOM ¢)OH,Z[€.

MOTHUBUPOBAHHOE CYKICHUE COCTABIIACTCS B CIy4asiX, IPXU KOTOPBIX ONPEACIUTH CIPABEIIUBYIO CTOUMOCTh
AKTHUBOB, HCIIONB3Ys IMOJIOKeHUs TpaBuil pacuera CYUA sBIsSeTCS HEIOCTATOYHBIM M TpeOyercs Oolee
TIyOOKUil aHAM3 COOBITHIA W JaHHBIX. BBIBOJBI MOTHBUPOBAHHOTO CYXKIIEHUS HE JOJKHBI TPOTUBOPEUHTH

OCHOBHBIM T0JI0keHUsIM paBui pacueta CHA u ocHoBHBIM npuHLIunam MCOO.

MoTuBupoBaHHOE CyXJAeHHe odopmiseTcs B NUCbMEHHOM Bujae. OcHOBaHMEM sl NPHUHATHS
MOTHUBHPOBAHHOTO CYXIECHHS B LIEAX OLICHKN CIPaBEAINBON cTOMMOCTH uMyniecTBa [T @ sBnsieTcs npukas

I'enepanbHOro JUPEKTOpa yNpaBIsAIOIed KOMIIAHHUH.

VYrpapasonias KOMIaHus npenocTasisieT B Crieruann3upoBaHHbIA JICIO3UTApUid Pa3BEPHYTOE OLCHOYHOE
CY)XICHHE, COJepKallee TakXKe HCIOoIb3yeMble /s aHajlu3a JaHHble M WH(OPMALMIO, pPe3yIbTaThl
00pabOTKH/TPAKTOBKH JTaHHBIX/MH(OpMAIMK, TPOMEKYTOUYHBIE BBIBOJBI, MOTHBHPOBOYHYIO YacCTh H
OKOHYATEJILHYIO SKCIIEPTHYIO OLICHKY.

MOTI/IBI/IpOBaHHOC CYXKOCHUC IPUMCHHUMO B OTHOIICHUHN BCCX aKTHUBOB (DOHI[a.

I'maa 3. KPUTEPUM I[IPU3HAHHUSA [IIPEKPAIINEHUSA IIPU3HAHUSA) AKTHUBOB H
OBA3ATEJIBCTB.

3.1. AxtuBbl (00s3aTenbcTBA) NMPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTBIX AaKTHBOB B Cilydae HX
COOTBETCTBHS KPUTEPUSM IPH3HAHUS B COOTBETCTBUM ¢ MEXIyHapOIHBIMU CTaHIapTaMH (PUHAHCOBOM
OTUETHOCTH, BBEJICHHBIMHU B JIEWCTBUE Ha TeppuTtopuu Poccuiickoit deneparuu.

3.2. Kpurepuu mnpusHaHus U NpPEKpallleHHs NPHU3HAHUS aKTUBOB M 0053aTeNbCTB YCTAaHABIMBAIOTCSA B
[IpaBunax pacuéra CYA (Ilpunoxxkenume 3 k HactosimuM IIpaBumam pacuéra CUYA). Ilpusnanue u
NpeKpalieHne MPU3HAHUS TOKYIIKA WM TPOJNaXH (UHAHCOBBIX AKTUBOB HA CTAaHAAPTHBIX YCIIOBHSX
OCYILIECTBISIETCA C HCIOJB30BaHMEM yuyeTa Mo JaTe pacueroB. [lokymka (mpopaska) Ha CTaHAAPTHBIX

YCIOBHAX - TIIOKYIIKa WJIH IIpOJarka d)HHaHCOBOFO dKTHBa B paMKax J0roBopa, 1o YyCJIOBUSAM KOTOPOTO



Tpe6yeTc;[ INOCTaBKa aKTHBa B IIpcAcjiaX CpOKa, YCTAHOBJICHHOI'O IIpaBWJIaMHU WX COIVIAICHUAMU,
MPUHATBIMU Ha COOTBETCTBYIOLIEM PBIHKE. I[aTa Pacye€ToOB - 3TO JaTa IIOCTaBKU aKTHBa (DOHI[y i Gougom

(33‘{I/ICJ'IGHI/IC HJIN CIIMCAaHHUC ICHHBIX 6yMar B COOTBETCTBHH C BBIITMCKOM IO CUCTy Z[CI'IO). Vuer Ha AaTty

pacueToB MpeaycMaTpUBaeT:

1. MIPU3HAHUC aKTUBA B ICHb €TI0 IOJIY4YC€HUA B UMYIICCTBO cI)OH,I[a.,

2. MPCKpaIICHUC MIPU3HAHUS aKTHBA HA JaTy €To INOCTAaBKU U3 UMYIICCTBA ®doHpa.

@®oH TpU3HAET BCE CBOM JOTOBOPHBIC TpaBa W 00s3aTeNbCTBA IO TPOWU3BOJHBIM (UHAHCOBBIM

HHCTPYMCHTAM, Korja ®oHJ1 CTaHOBUTCS CTOpOHOﬁ JAOTrOBOPHBIX YCJ'IOBI/Iﬁ TAaKOIo MHCTPYMCHTA

I'masa 4. IOPAJOK PACUYETA BEJIMYUHbI PE3EPBA

Pe3epB Ha BBITUIATY BO3HATPAXKICHHS HE BKIIFOYAETCS B cOCTaB 00s13aTennbeTB DoHa.

Inaa 5. MIPABHJIA OKPYIVIEHUSI NPU PACYETE CHPABEUIMBOM CTOUMOCTH

OTAEJIbBHbBIX BUJTOB AKTUBOB.

Hns ueneit pacuéra crpaBeAJIMBOM CTOMMOCTM aKTHBOB, BXOJSIIUX B cocTaB umymiectBa [IM®

HCIIOJIB3YIOTC CIICAYIOIUC MCTOJUKH B pa3pe3c BUIOB aKTUBOB:

Bun aktuBa

[IpaBuio

Axnun HHOCTPAHHBIX
KOMMCPUCCKUX 0pFaHH3aI.IPIfI

CroumocTts = Oxp(KonmuectBo*Oxp(LlenaKotuposku™
KypcKotuposkn,6),2)

HGHOSI/ITaprIe pacimncKu

CroumocTts = Oxp(KonmuectBo*Okp(LlenaKotuposku™
KypcKotuposku,6),2)

ITan ®ongos

CroumocTts = Oxp(KonmuectBo*Okp(LlenaKotuposku™
KypcKotuposkn,6),2)

locynapcTBeHHBIC ICHHBIC
Oymaru BHelHero 3aiima (PD)

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

HK/I = Oxp(Oxp(HKIKotupoku,4)* KypcKotuposku,2)*
KonuuecTso

EBpoobmuranuu

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

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

OO6nuranyy UHOCTPAHHBIX
KOMMEPYECKUX OpraHu3aiuil

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

HK = Oxp(Oxp(HKIKotuposku,4)* KypcKortuposku,2)*
KommuecTBo

Llennble OymMaru HHOCTPaHHBIX
rocynapcTB

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

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

Lennsie Oymaru
MEXTyHapOIHBIX (PHMHAHCOBBIX
opraHu3anun

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

HK]I = Oxp(Oxp(HKIKotupoku,4)* KypcKotuposku,2)*
KonuuecTso




KonnuecTBO — KOJMYECTBO €IUHHUI] COOTBETCTBYIOIEIO aKTUBA B COCTaBe aKTUBOB (hOHMA, MOAJEKAIINE
OIICHKE;

HenaKotuposku, KotupoBka - IieHa akTHBa, OlpeleieHHas B cooTBeTcTBuU ¢ Ilpmnoxennem Nel k
ITpaBunam pacuéra CHA B COOTBETCTBYIOLIMX BEIMUMHAX (B TOM YHCIIE B % OT HOMUHAJIA) U BaJIIOTE;

Kypc KotupoBku — Kypc KOHBEpPTALlMU BaJIIOThl KOTUPOBKH B BatoTy omnpeneneHuss CHA B COOTBETCTBHU ¢
1.2.6. k [IpaBunam pacuéra CHA;

Homunan — HOMUHaNbHAsI CTOMMOCTh aKTHBA, BEIPAKEHHASI B COOTBETCTBYIOIIEH BAIIOTE;

HKJI — HakomeHHbIH KYTTOHHBIM T0XO0/;

[MpomexxyrouHoe okpyrienue uroroB dactu ¢opmynsl «llenaKorupoBku*KypcKotupoBku», a Ttakke
«Homunan*Koruposka*KypcKoTupoBkn» nmpou3BoIuTCS M0 MpaBUIaM MaTEeMAaTHYECKOTO OKPYTIICHHS 10
miecTd 3HAKOB TMOcie 3amsToid. (DUHANbHBIE pPe3yJbTaThl pPACUETOB OKPYIJSIIOTCS 10 TpaBHIaM

MAaTEMATHYCCKOTO OKPYTJICHHA 10 JBYX 3HAKOB IIOCJIC 3aITOM.

Inaa 6. MOPSIIOK YPEI'YJIUPOBAHUS PA3SHOIJIACUM MEXIY YIPABJSIOIIEN
KOMIIAHUEN M CHEIUAJU3APOBAHHBIM JIELIO3UTAPUEM IPU OIPEJIEJEHUM
CTOUMOCTHU YUCTBIX AKTUBOB

[Ipu oOHapyXkeHHH pPAacXOXKIACHHH B pacyeTe CTOMMOCTH YHMCTHIX AaKTHUBOB, IMPOW3BEIECHHBIM
Crenann3upoBaHHBIM JIEIO3UTApUEM U Y TIPABIISIONICH KOMITAaHHUH, Y IPABIISIONICH KOMIIAHUN HEOOXOIHMMO
B KpaTyailuii cpok MpeanpHHATE Bce HEOOXOMMbIE MEPbI JUISl YPeryJIMpOBaHHUs BO3HUKIINX pa3HOITIACHM.
CTopoHBI BIipaBe MOTPeOOBaTh APYT Y ApyTa 00 JOKYMEHTHI (MJIA UX KOTIHH ), TOATBEPKIaromue (GhakTel
HaMpaBJICHUS/TIOJIyYeHHsT PACIOPSDKEHUH 10 cuyeTaM, a TakXKe HHBIX JIOKYMEHTOB, HEOOXOIUMBIX IS
BBISICHEHMSI IPUYMHBI U YCTPaHEHUs1 OOHAPYKEHHBIX PACXOKACHUH.

B cnyyae He TOCTHXKEHHS YPETYIMPOBaHUs PACX0XKACHUN B pacueTe CTOMMOCTH YUCTBIX AKTHUBOB,
Crienmanu3upoBaHHbBIN JETIO3UTAPUHA M Y IIpaBiAtonias KOMIaHUs COCTABILIIOT aKT PACX0XICHUHN JaHHBIX B
CripaBke 0 CTOMMOCTH YUCTBIX aKTHBOB.

B cnywasix n3MeHeHHs TaHHBIX, HA OCHOBAHUHM KOTOPBIX ObLIa OHpeieseHa CTOMMOCTh YMCTBIX
aKTHBOB, CTOMMOCTbh YHCTBIX aKTHBOB IOJUICKHT Iepepacuery. llepepacdeT CTOMMOCTH YMCTBIX aKTHBOB
MOXET HE OCYIIECTBIATHCS TOJIBKO B ClIydae, KOTZa OTKIOHEHHE HCIOJIb30BAaHHOW B pacyeTe CTOMMOCTH
akTuBa (00s3arenbcTBa) cocTaisieT MeHee yeM 0,1% KOppeKTHOH CTOMMOCTH YUCThIX aKTUBOB M OTKJIOHEHHUE
CTOMMOCTH YHCTBIX aKTHMBOB Ha 3TOT MOMEHT pacuera cocrtapisieT mMenee 0,1% KoppekTHo#l crommocTu
YUCTBIX aKTHBOB.

[Ton m3MeHeHHEM TaHHBIX CIEAYET MOHUMATh MOJTy4YeHHEe HOBOW HH(OpMAINY, HEOOXOAUMOM ISt
pacueTra CTOMMOCTH YHCTBIX aKTHBOB, KOTOpas HE ObUIAa TOCTYITHOH HA MOMEHT OIPEIENICHHS CTOMMOCTH

YHUCTBIX aKTUBOB.



Ipuiioxenne 1

k [IpaBunam pacuéta CHA

ﬂOﬂ)’CTVIMbIe MeToAabl onpepeneHnsa cnpaBennMBoﬁ CTOUMOCTHU LUEeHHbIX 6ymar

YpoBeHb
onpeaene
HuA .
MeToabI onpegeneHus cnpaBeAnuBON CTOUMOCTH
Bup aktuBa cnpasegn
MBOWA
cTommocT
u
Topryembin Hetopryembin
[ns onpeaeneHus cnpaBeanMBoi CTOMMOCTM, UCMOSb3YHOTCS LiEHbI
OCHOBHOFO pblHKa 3@ NOCNEAHUA TOProBbIf AeHb (U3 YKCTa aKTUBHBIX
poccuickux bupx), BoibpaHHble B criegytollem nopsigke (yobisaHus
npuopuTeTay:
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUs TOProBOI CECCUM
poccuiickoit Bupxm Ha aaty onpeaenenns CHA npu ycnosum
NOATBEPXAEHUS ee KOPPEKTHOCTW. LieHa cnpoca, onpedeneHHas Ha
Aaty onpegenenns CHA, npusHaeTcs KOPPEKTHOM, ECITM OHa
HaxoaWTCA B MHTEpBane MeXay MUHUMAIbHON U MaKCUMarbHOM
Akupn LieHaMW CeNoK Ha 3Ty Xe AaTy 3Toi xe Bupxm (BKNKYas rpaHuLbl
J WHTEepBana); OTCYTCTBYET
POCCUICKIX 1 ypoBeHb
SMUTEHTOB

b) cpenHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWsl TOProBOii Ceccum
poccuickoit bupxu Ha gaty onpegenenus CHA, npu ycnosum, 4to
AaHHas LieHa HaxoauTCa B Npefenax cnpeaa no cnpocy u
NPEeANOXEHMIO (BKITOYas FPaHULIbl MIHTEpPBANA) Ha YKa3aHHYIo aTy;

C) LieHa 3aKpbITAS Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUM POCCUIACKOM
Bupxu Ha paty onpegenexns CHA npu ycnosun noATBEPXAEHNS ee
KOppeKkTHOCTW. LieHa 3aKkpbITs NprU3HAEeTCs KOPPEKTHOM, ecnu
pacKpbIThl JaHHbIE 06 0BbeMe TOProB 3a AeHb U 06BEM TOProB He
paBeH Hynio ¢ nposepkoit (CLOSE)<>0.




2 ypoBeHb

2.CnpaBeanueasi CTOMMOCTb aKLui, 06paLLaloLLyUXCs Ha POCCUIMCKIUX U
MHOCTpPaHHbIX (hOHAOBLIX G1pXax, onpeaenseTcs B COOTBETCTBUM C
MOZENbIo OLEHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTOPUYECKON LIEHbI
(nanee — mogenb CAPM).
[laHHast KoppeKTMpOBKa NPUMEHSETCS B CRyYae OTCYTCTBUSA
HabroaaeMon LieHbl B Te4eHne He Bonee aecsTu paboumx gHei
(nanee 3 yposeHb). [1ns1 Lenem oLeHkn cnpaBeanneoin CTOMMOCTH
1CNOrb3yeTCs CPaBHEHNE AMHAMMKW (JOXOAHOCT 3a onpeaeneHHbIA
NPOMEXYTOK BPEMEHM) aHan1aupyemoro 1HaHCOBOrO MHCTPYMEHTa C
AWNHAMUKOM PbIHOYHbIX UHAMKATOPOB.

B kayectBe PbIHOYHOrO WHAMKaTOpa (beHUmapka) akuui
POCCUICKIX 3MUTEHTOB, MOTYT UCMONb30BATLCS:
- unaekc Mockosckon Bupxm (IMOEX).
- MHOEKCbI aKLMIA LLIMPOKOrO PbiHKa (OCHOBHbIE MHOEKCHI), Takue Kak
MSCI, S&P500, DJIA n gpyrve;
- KanWUTanM3aLUuoHHble MHAEKCHI aKLMN (BbICOKOM, CPEOHEN U HI3KOW
kanuTanusasmu);
- 0TpacneBble MHAEKCHI.
Mo AenosuTapHbIM pacn1ckaMm BO3MOXHO UCMONb30BaAHNE PbIHOYHBIX
WHAVMKATOPOB B OTHOLIEHMM Ba30BbLIX aKTUBOB, TaKxe cregyeT
BbIOMpaTh MHAEKC C YYETOM CTPAHOBOIO pUCKa MHCTPYMEHTA.
Tabnuua Boibopa COOTBETCTBYIOLLErO MHAEKCA YCTaHaBNMBAETCS B
Mpasunax pac4éra CHA
B cnyvae, ecnu BantoTa MHAEKCa OTNINYAETCS OT BankoThI
OLieH1BaeMOM LieHHo Bymari, pacHeT NPoM3BOAUTCS C YYETOM
KypCOBOM pa3HuLibl MO KypCy, ONpeaensieMoMy B COOTBETCTBUM C
Mpasunamu onpegenenns CHA.
®opmyna pacyeta CnpaBeanMBOA CTOMMOCTM Ha paTy pacdyeta

P, = Py X (1 + E(R))
®opmyna pacyeta oxugaemoin goxogHoctu mogenu CAPM:
E(R) = R+ B (Rm —Rp)

R _ Pmy
™ Pm,

MMapameTpbl hOpMyn pacyeTa CnpaBeannBoi CTOMMOCTW, MOZENN
CAPM:

P, - cnpaBennuBas CTOMMOCTb OfHOW LeHHoW Oymaru Ha paty
onpefeneHns cnpaBesiuBoi CTOUMOCTH;

OTCYTCTBYET




P, — nocnegHss onpegeneHHas CnpaBeanuBas CTOMMOCTb LIEHHON
Bymaru;

Pm,; — 3HayeHue pbIHOYHOrO WHAMKAaTOpa Ha AaTy onpedeneHus
CNpaBeLIMBON CTOMMOCTY;

Pm, - 3HayeHMe PbIHOYHOTO MHAWKATOpa Ha MNpedbiayLylo gaty
ONpeAeneHns cnpaBeanBoil CTOMMOCTH.

E(R) - oxugaemast OXOAHOCTb LiEHHOM Bymary;

B - bera koahuUMEHT, pacCUUTaHHbIA MO WU3MEHEHWAM LeH
(3HaYeHMI) PBIHOYHOrO WMHAMKATOpPa W W3MEHEHWSM LeHbl LEHHOM
Oymarn. [nsa pacuyeTta koapuumeHTa [ UCMONb3YKOTCH 3HAYEHUS,
onpeferneHHble 3a nocnegHue 45 TOProsbiX AHEN, NPEALLECTBYIOLLMUX
Jate onpegenexns cnpaBeanueoi CTOMMOCTMY;

R, - LOXOAHOCTb PbIHOYHOMO MHAWKATOPA;

R¢ - Risk-free Rate — 6e3puckoBas ctaBka 4OXOOHOCTY;

BespuckoBas CraBka OOXOQHOCTM OnpegensieTcs Ha pgaty
onpefeneHHas  crpaBegMBoW  CToMMocTu.  bespuckoBas  CTaBka
[OXOQHOCTU MPUBOAWTCA K KOMWYECTBY KaneHAapHbIX AHEl Mexay
Aartamu ee pacdeta no qopmyne:

Rf = (Ry/365) x (Ty — Ty)
roe:
roe (Ty — Ty) - KONMWMYECTBO KaneHAapHbIX AHEA MEeXay ykasaHHbIMM
Aatamu.
T, —AaTa onpeaeneHus cnpaBeaIBoi CTOUMOCTY;
T, — Npedblayllas gata onpeaerneHns cnpaBeaneoi CTOMMOCTY.

[ns akumin pocCUACKMX SMUTEHTOB, TOpryeMblx Ha MockoBCkom
Bupxe GespuckoBas CTaBka [QOXOLHOCTWM — CTaBka, ONpedeneHHas B
COOTBETCTBUM CO 3HAYEHWNEM KPUBON BECKYNOHHOM JOXOAHOCTY (CTaBka
KB[) rocygapCTBeHHbIX LigHHbIX Gymar Ha uHTepBane B ogwH rog. B
pacyeTe MCronb3yTes:

e METOAMKA pacyéta  KpuBOW  BeCcKymoHHOA  [OXOOHOCTY
roCyAapCTBEHHbIX 0Onurauuit, onpeaeneHHas MockoBckon
Oupxeir;

e [MHaMuyeckue napameTpbl G-KpMBOW MO COCTOSIHWIO Ha
KaObll TOProBbli AeHb, Mybrnukyemble Ha oduLnanbHOM
caunte MockoBcKon Grpxu.

Craeka KB[l paccuutbiBaeTcst 683 NPOMEXYTOUYHbIX OKPYIMEHMIA C
TOYHOCTBHO 10 2 3HaKOB Mocrie 3ansTOM (B MPOLEHTHOM BbIpaXeHuM).

Beta koachuupmeHT - B
_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
] Rm

? Pm;_,;

- Paj4
R, - 4OXOOQHOCTb aKTWBa;
Pa; — LeHa 3aKpbITusa akTvBa Ha farty i;

Pa;_; — npedbiayLuas LeHa 3aKpbITUa akTuBa;

R,y - HOXO4HOCTb PBIHOYHOTO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOrO MHAMKaTOpa Ha Aaty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOTO UHOMKATOPA;

i=1..N, ToproBble OHW, MpeOLECTByOWME [aTe onpedeneHus
CnpaBea/MBoil  CToMMOCTW. [lng pacyeta [OXOQHOCTM akTuBa U




PbIHOYHOMO MHAMKaTOpa (DeHYMapka), UCMONb3YKTCS 3HAYEHNS LiEHbI
3aKPbITUSA M PEIHOYHOMO MHAMKATOPA 3a nocneaHue 45 Topro.bIX AHEN,
npeaLLecTByoLMe AaTe onpeaeneHns CnpaBeanneoi CTOUMOCTU.

beta  koaguuMeHT  paccuuTbiBaeTcA  Ha  darty,
NpeaLLECTBYIOLLYI0 AaTe onpeaeneHus CnpaBeanmBoi CToumocTu. MNpu
3TOM fAarta pacyeta beta koathuumeHTa JOMKHA SBNATLCA TOProBbIM
OHEM.

Mpu ucnonb3osaHun mogenn CAPM B uensx pacyeta beta
KoathhuumeHTa:;

e 1719 aKUMN POCCUACKMX SMUTEHTOB MPUMEHSIOTCSH 3HAYeHMUs
LleHbl 3akpbITUs Ha Mockosckoi bupxe.

lMonyyeHHoe 3HayeHue beta KoaduUMeHTa okpyrnseTcs no

npaBunam MaTeMaTYeCcKoro OKpYrieHus 4o Nty SEeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccumtbiBaloTcs 6€3 NpOMEXYTOYHbIX
OKPYTMEHMIA.

Mpoyne ycrnosus:

LleHa 3aKpbITUs akTMBA Ha AaTy OnpefeneHns cnpaseanmBoil
CTOMMOCTY B MOLENU HE Y4UTLIBAETCS.

Mpn OTCYTCTBUM LiEHbI 3aKPLITUS B KaKOA-NNOO TOProBbIN AeHb
B nepuoge 45 Topro.bIX AHEW, Ha JaTy pacyeTa koadduumenTta berta,
MHOPMALMS O 3HAYEHWM PbIHOYHOMO MHOuKaTopa (OeHumapka) w
©e3pu1CKOBON CTaBKM 3 3TOT TOProBbIN feHb B MOAENM HE YYMThIBAETCS.

Mpy HanmMuMM LeHbl 3aKpbITUS U OTCYTCTBUWM 3HAYEHMS
PbIHOYHOMO MHAMKaTOpa (beHuYMapka) B Kakoi-nubo TOProBblii AeHb B
nepuode 45 TOProBbIx OHEN, Ha daTy pacyeTa koadduumenTa bera,
3HaYeHMe PbIHOYHOrO MHAKKaTopa (GeHUMapka) 3a 3TOT TOProBbIil AeHb
MPUHUMAETCS paBHbIM MOCAEAHEMY U3BECTHOMY.

Mpu OTCYTCTBMM 3HAYeHMs Oe3puCKOBOW CTaBKM Ha [faTy
pacyeTa, 3HayeHue Ge3pucKOBON CTaBKM 3@ STOT A€Hb MPUHUMAETCS
paBHbIM NOCNEAHEMY U3BECTHOMY.

C natbl BO3HUKHOBEHWS! OCHOBaHUIA 41151 NPUMEHEHUS MOAENM
CAPM po paTbl MpekpaLleHust OCHOBaHWA Ans NPUMEHEHWUS MOZenu
CAPM ucnonb3yetcs WMHOpMaLMs TOMbKO TOW Oupku, KoTopas
onpederneHa Ha OaTy BO3HWKHOBEHUS OCHOBaHWA Ans NpUMEHEeHWs
mogenn CAPM. K Takoi wHopmauun OTHOCUTCS CheaytoLime
3HayeHns:

e LleHa 3aKpbITus;

° 3Ha4yeHne pbIHOYHOrO NHANKaTopa.




O6nurayum
POCCUIACKNX
3MUTEHTOB

YpoBeHb 1

B cooTBeTCTBME C NYHKTOM 1.2

LleHa onpenensieTcs cnepytolmm 0bpasom (yObiBaHUs npuopuTeTa):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBON CECCUM
poccuiickoit Bupxm Ha aaty onpeaenenns CHA npu ycnosum
NOATBEPXAEHUS ee KOPPEKTHOCTW. LieHa cnpoca, onpedeneHHas Ha
pary onpefenerus CHA, npusHaeTcs KOppeKTHON, ecri OHa
HaxoauTCA B UHTEpBane Mexay MUHUMAIbHON U MakCUMarbHOM
LieHaMn cOenokK Ha 3Ty xe Aaty aTon xe 6upxu (BKNtoYas rpaHuLbl
WHTepBanay;

b) cpenHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWsl TOProBOii CEccum
poccuickoit bupxu Ha gaty onpegenenus CHA, npu ycnosum, 4to
AaHHas LieHa HaxoamUTCa B Npefenax cnpeaa no cnpocy u
NPEeLNOXEHMIO (BKITOYas TPaHULIbl MIHTEpPBANa) Ha yKa3aHHYIo faTy;

C) LleHa 3aKPbITUS HA MOMEHT OKOHYaHMsl TOProBOI CECCUM POCCUICKON
Bupxu Ha paty onpegenexns CHA npu ycnosun noaTBEPXAEHNS ee
KOppeKTHOCTW. LieHa 3aKkpbITs NprU3HaeTCs KOPPEKTHOM, ecnu
packpbIThl faHHbIe 06 06beMe TOproB 3a AeHb U 06BEM TOProB He
paBeH Hynio ¢ nposepkoit (CLOSE)<>0.




O6nurayum
POCCUIACKNX
3MUTEHTOB

YpoBeHb 2

[ns obnuraupin pOCCUIMCKUX SMUTEHTOB B NOpsAKE YObIBaHMS
npuopuTeTa:

1. Liena HKO AO HP[, onpeneneHHas no metogy 1 Ha ocHose
MeToauk, yTeepxaeHHbIx 01.12.2017 n no3gHee;
2. UeHa HKO AO HP[, onpegeneHHas no MeTogy 2 Ha 0CHOBE
MeToauk, yTeepxaeHHbIx 01.12.2017 n no3agHee;

3. LleHa no Mozeny oLeHkn B COOTBETCTBIM C Mpunoxernem 4 K
HacTosiLLMM npasunam onpegeneHus CHA (YposeHb 2)




1) uena HKO AO HP[, onpepenenHas no metogy 3 Ha ocHoBe
MeToauK, yTeepxaeHHbIx 01.12.2017 v nosgHee;

2) Mogenb OLEeHKW B COOTBETCTBUM C [Mpunoxernem 4 k Mpasunam
pacyéTta CHA (ypoBeHb 3);

3) LleHa, Ha OCHOBaHMM OTYETA OLEHLLMKA, COCTABMEHHOrO He paHee 6
MecsLEeB A0 Aatkl onpeaenerns CHA

OueHka, Ha
OCHOBaHWK
oT4yeTa
OLeHLLMKa, C
[aTbl OLIEHKN
KOTOPOro
NPOLLNO He
YpoBeHb 3 Gonee 6

MecALeB Ha
nary
onpefeneHus
cnpaseanu1eon
CTOMMOCTW.

Ecnu uis onpenenenys cipaBeyIMBOi CTOMMOCTH, HCIIOJIB3YIOTCS

LIEHbI OCHOBHOTO PbIHKA 32 MOCJIEAHUI TOPTOBbIH eHb (M3 4ucia

aKTHBHBIX POCCHUICKHMX OMpPIK), MCIIOJB3YIOTCS LIEHBI, BHIOpaHHbBIE B

crenyroeM nopsake (yoblBaHUS IPHOPUTETA):

a) uena crnpoca (bid) Ha MOMEHT OKOHYAHHSI TOPrOBON CECCUH

poccuiickoii Oupxu Ha ngaty onpezaenenus CHA npu ycnoBuu

MOATBEPIKACHU ee KoppeKkTHOocTU. LleHa cnpoca, onpezeneHHas Ha

naty onpenenenust CHA, npusHaeTcss KOpPEKTHOM, €Cliu OHa

HAXOJHUTCS B MHTEPBAJIE MEXKy MUHUMAJIbHOW U MAaKCUMaIbHOU

LIEHAMH CJIEJIOK Ha 3Ty XK€ AaTy 3TOM ke OMp K (BKIIHOYAs TPAHHULIBI

WHTEpBaia);

Llennble Oymaru b) cpenHeB3BenIeHHAS [IEHA HA MOMEHT OKOHYAHHS TOPIOBOM CECCHH
HMHOCTPAHHBIX poccuiickoii Oupxu Ha narty onpeznenenus CHA, npu ycnoBuH, 4To
9MHUTEHTOB (B JlaHHas [IeHa HAXOJMTCS B IpeJieNnax CIpeia 1o Crpocy u
TOM YHUCJIE TIau 1 ypoBeHb | IpEeJIOKEHUIO (BKIIOYasl TPAHUIBI MHTEpBaJla) Ha yKa3aHHYIO J1aTy; OTCYTCTBYET

HMHOCTPaHHBIX
HWHBECTUIIMOHHBI
X (hOHZIOB)

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYaHHs TOPrOBOW CecCuu
poccuiickoii Oupxu Ha aarty onpezaenenus CHA npu ycinoBuu
MIOATBEPKACHUS €e KOppeKTHOCTHU. LleHa 3akpbITus npu3HaeTcs
KOPPEKTHOMH, €CIIN PacKpBITHI JaHHBIE 00 00beMe TOProB 3a JIeHb U
00beM Topros He paBeH HyIo ¢ npoBepkoid (CLOSE)<>0

Ecnu muis onpezneneHys crpaBeyIMBON CTOMMOCTH HCIIONIB3YIOTCS
LIEHbI OCHOBHOTO PbIHKA 32 [TOCJICIHUI TOPTOBbIH eHb (M3 Yucliia
AKTHBHBIX HHOCTPaHHBIX OMPIK), TO HCIOIB3YIOTCA LICHBI BRIOPAHHBIE B
crenyrouem nopsake (yoblBaHUS IPHOPUTETA):

a) nena crpoca (bid last) Ha TOProBoii MIOIIAAKE HHOCTPAHHON OUPIKK
Ha nary onpeznenernst CUA mpH ycioBUHM NOATBEPXKACHUS ee
KoppekTHocTH. [leHa cpoca, onpeaeneHHas Ha JaTy Olpe/eNIeHus




CUYA, npu3HaeTcst KOPPEKTHOMU, €CIIM OHA HaXOJUTCS B HUHTEpBaje
MEXIY MUHMMaJIbHON M MaKCHMAaJIbHOM LIEHaMH CEJIOK Ha 3Ty Ke
JIaTy 3TOH e OMprKH (BKJIIOUYasi IPaHUIbl MHTEPBAa);

b) nena 3akpeitus (px last) Ha TOpProBol IIOLIAJKE HHOCTPAHHON
Oupku Ha naty onpezneineHus CUA mpu ycIoBHH IOATBEPKACHUS €€
KOPPEKTHOCTH;

LleHa 3aKpbITHS IPU3HAETCS KOPPEKTHON, €CITH PACKPHITHI JaHHEIE 00
o0beMe TOProB 3a AeHb U 006beM TOPTOB He paBeH HYIIO.

AcnonbayeTca Mogens onpefeneHs cnpaseanuBoi CTOMMOCTHU 2-10
YPOBHS ANs aKLmMi poccuickux amutenTos (Mogens CAPM) ¢ yueTom
cnepyioLnx ocobeHHoCTe:

B kayectBe pbIHOYHOrO MHAMKaTopa (GeHuMapka) akLuin MHOCTPaHHbIX
SMUTEHTOB WUCMOMb3YETCS MHAEKC OUPXK, HA KOTOPOI OnpeaeneHa
crpaseanuBas LieHa YpoBHSA 1 nepapxum cnpaseannBoil CTOMMOCTU Ha

[aty, NpeaLecTBytoLLen AaTe BO3HUKHOBEHMUS! OCHOBAHUIA ANsi IPUMEHEH

mopenu CAPM
[ns  aKkumi WHOCTPaHHbIX 3SMMTEHTOB OespuckoBas CTq

BKa

[0XOZHOCTW onpefensieTcss B cooTBeTcTBun C [Mpunoxerrem Neb5| Ha
WHTEpBare B OfWH rof.
Mpu wucnomb3oBaHum mogenm CAPM B uensx pacyeta bBerta
2ypoBeHb | KO3(hpuumMeHTa.ANA aKUMA MHOCTPAHHBIX 3MUTEHTOB NPUMEHSIIOT@RcyTcTBYET
3HaYyeHWs LeHbl 3aKpblTUs  OGUPXM, Ha KOTOPOW onpedeneHa
Haanexawias KoTMpoBka YpoBHS 1 wuepapxuu CnpaBeanvBoi
CTOMMOCTM Ha AaTy, NpealecTBylolwe faTe BO3HUKHOBEHMWS
OCHOBaHWit Ans npumeHeHus moaenu CAPM.
[laHHasi KOppeKTUpOBKa A4S aKLMiA MHOCTPaHHBIX 3MUTEHTOB (B TOM Yucre
nan WHOCTPAHHbIX WHBECTULIMOHHbIX (bOH,EI,OB), NPUMEHAEeTCA B Cllyyae
OTCYTCTBUS HabntofaeMol LieHbl B TeueHue He Boree fecsaTi paboumnx fHei.
[anee npumeHseTcs 3-1 ypOBEHb OLIEHKU.
OugeHka, Ha 0CHOBaHMM OTYeTa OLIEHLLMKA, COCTaBNIEHHOTO He paHee 6 | OueHka, Ha
MecsiLieB 10 aatbl onpegenerus CHA OCHOBaHWM
oTYeTa
OLIEHLLMKa, C
[aTbl OLEHKM
KOTOpOro
3 ypoReHs MpOLLIIO He
Bonee 6
MecsiLieB Ha
pary
onpefeneHust
cnpaseanu1eon

CTOMMOCTMW.




B cnyyae ecnu MockoBckas bupka 0TBEYAET KpUTEPUAM aKTUBHOTO
PbIHKa:

Llena onpegensieTtca cnegyowm obpasom (ybbiBaHus npuoputeta):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBON CECCUM
poccuickoit bupxu Ha gaty onpegenenus CHA npu ycnosum
NOATBEPXAEHS ee koppekTHocTU. LieHa cnpoca, onpefeneHHas Ha
party onpegenenus CHA, npusHaeTcst KOPPEKTHON, ECII OHa
Haxo4uTCs B MHTEpBane Mexay MUHUMansHON U MakcUManbHOM
LieHaMW CenoK Ha 3Ty Xe AaTy 3Toi xe Bupxm (BKNKYas rpaHuLbl
WHTepBanay;

b) cpegHeB3BeLeHHas LeHa Ha MOMEHT OKOHYaHMWs TOProBOM CECCUm

1 yposeHe poccuickoit bupxu Ha gaty onpegenenus CHA, npu ycnosum, 4to oTcyTeTByet
[aHHas LieHa HaxoauTCs B NpeAenax cnpeja no cnpocy u
NPeanoXeHMIo (BKIoYas rpaHuLbl MHTepBana) Ha ykasaHHylo 4aty;
O6nurauys C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUsi TOProBO CECCUN POCCUIICKON
BHELLIHMX Bupxu Ha gaty onpeaenexns CHA npu ycrosum NOATBEPXAEHNS ee
0BNUraLmoHHbIX KOPPEKTHOCTW. LieHa 3aKkpbITst NpU3HaeTCs KOPPEKTHOM, ecrin
3anmoB packpbIThl JaHHbIe 06 06beMe TOproB 3a AeHb U 06BEM TOProB He
Poccuiickon paBeH Hynio ¢ nposepkoit (CLOSE)<>0.
denepaum;
[onrosas
LieHHas Bymara
MHOCTPaHHbIX
rocynapcrs; B nopsiake yOblBaHus npuopuTeTa:
EBpoobnurauus
MHOCTPaHHOro 1. Liena HKO AO HP[, onpenenenHas no metogy 1 Ha ocHoBe
3MUTEHTa, MeToauk, yTeepxaeHHbIx 01.12.2017 n no3aHee;
ponrosast 2. UeHa HKO AO HP[, onpegeneHHas no MeTogy 2 Ha 0CHOBE
LieHHas 6ymara | 2ypoBeHb | MeTOAMK, yTBep)aeHHbIX 01.12.2017 v nosgHee; OTCYTCTBYET
MHOCTPaHHOro
rocyLapcrea;
LieHHas bymara 3. MogenbHas ueHa (Mpunoxexue 4).
MexayHapoaHOM
(prHaHCOBOW
opraHusauu. 1. Lena HKO AO HP[, onpegeneHHas no metogy 3 Ha OCHOBe
MeToauk, yTeepxaeHHbIx 01.12.2017 n no3agHee;
OueHka, Ha
OCHOBaHM
2. Mogenb B cooteeTCTBUM C MpunoxeHuem 4 k MNpasunam pacyeTta oT4yeta
CYA (ypoBeHb 3) (ecnv NnpuMeHUMO) OLieHLLuKa, C
OueHKa, Ha 0CHOBaHWM OTYeTa OLEHLLMKA, COCTABNEHHOMO He paHee 6 | JaTbl OLEHKK
MecsLeB o aatbl onpegenenns CHA. KoTOpOro
3 ypoBeH MpOLLNO He
Bonee 6
MecsLeB Ha
harty
onpegenexns
cnpaBsesMBon
CTOUMOCTH.
VIHBECTULIMOHHBI 1 [p1OPUTET LiEH, aHanorU4HbIN TOPryeMbIM POCCUACKUM LIEHHBIM
ypoBeHb | Gymaram (cm. 1. 1) oTCyTCTBYET

€ nau




POCCUNCKIX
naesbIX
WHBECTULMOHHI
X (pOHZ0B,
UNOTEYHbIE
cepTudmKaThl
y4actus

2 ypoBeHb

PacueTHas CTOUMOCTb, packpbiTas / npefocTaBneHHas ynpaenstoLLen
komnannen MG/ MNoTe4YHOro NOKPLITUS, B CPOKM, MPEAYCMOTPEHHbIE
HopmaTuBHbIMM akTamu baxka Poccum

pacyeTHast
CTOMMOCTb,
packpbitas /
npeLocTaBneHH
as
ynpaensioLen
KoMnaHuen
Mo/
MMNOTEYHOrO
NOKPbITUS

3 ypoBeHb

OLIEHKa, Ha OCHOBaHWM OTYETa OLEHLLMKA, COCTABIEHHOrO He paHee 6
MecsLEeB A0 Aatkl onpeaenerms CHA

OueHka, Ha
OCHOBaHUM
otyeTa
OLieHLLMKa, C
AaTbl OLEHKM
KOTOpOro
NpoLLIO He
Bonee 6
MecsLEB Ha
nary
onpenenexuns
cnpaBsesMBon
CTOUMOCTHU.

[pon3BoaHbIE
(hMHaHCOBbIE
WHCTPYMEHTbI,
CBOmM
KOHTPaKTbl

Mo MO, no KOTOpbIM PLIHOK SBNSETCS aKTUBHBLIM, YNpaBstoLLas
KOMMaHWs UCMOMb3yeT AaHHbIE ONPeaeneHHbIe Ha OCHOBHbIX PbIHKaX
Ans oueHnaaemoro MNOW (B nopsiake ybbiBaHUS NPUOPUTETHOCTM):

* MocneaHsas pacyeTHas LieHa (TeopeTnyeckas LeHa),
onpezensiemas OpraH13aTopoM Topros, rae Komnaxwen 6bin
npogaH umu kynnex MNow;

* BapunaumoHHas mapxa, onpeaensiemasi 0praHM3aTopoM TOpProB,
roe Komnanueit 6ein npogaH unm kynne NOW. [anHbIi
nokasaTernb UCMNONb3yeTcs ANs pacyeta UMEHeHNs
cnpasegnvsoin ctoumoctn MNOU ¢ gatsl nocnegHen ynnatbl
BapWaLMOHHON MapXu.

B crnyyae, ecnu KoHTpakT sBnseTcs mapxupyembiM 1 MNMA® Ha gaty
OL{EHKW OTpaXeHbl BCe pacyeTbl N0 BapuaLMoOHHON Mapxe,
cnpaseanueas cTouMocTb MW paBHa Hynto.

B cootBeTCTBUN
c  YkasaHuem
baHka Poccun
ot 07.10.2014 N
3413-Y "0
nopsigke
onpegenexns
pacyeTHOM
CTOMMOCTU
(DMHAHCOBbIX
WHCTPYMEHTOB
CPOYHBIX
COENOK, He
obpallaroLmxcst
Ha
OpraHu30BaHHb!
X Toprax, B
Lensx rnasbl 25
Hanorosoro
koaekca
Poccuiickon
®enepaumm”.
Mpn otcyTcTBMM
nopsigka
onpegenexns
cnpaBsesMBon
cToMMOCT B
3413-Y,
nopszoK
onpegenseTcs
lMpasunamu
onpegenexus
CYA




LlenHas bymara
sBnseTcs
[ONOMHUTENBHB
M BbIMyCKOM

[Nt OLieHKW LieHHOM Gymaru 1Cromnb3yeTcs LieHa Bbinycka
(aHanorM4YHOro aKT1Ba), Mo OTHOLIEHMIO K KOTOPOMY AaHHbIiA BbIMYCK
SIBIIAETCS JONOHUTENbHBIM, ONPEAEeNeHHas, Ha AaTy OnpefeneHus
CYA B COOTBETCTBUM C MOAENSAM OLLEHKN CTOMMOCTU LiEHHbIX Oymar,
ANS KOTOPbIX ONPeaeneH akTUBHbIN PbIHOK.

CnpaBepnvBas CTOMMOCTb ONPELEnseTcs COrnacHo 3ToMy nopsiaKy A0
BO3HWKHOBEHMS! CPaBEasIMBOI CTOUMOCTY LIEHHOW Bymari
AOMNOMHUTENBHOTO BbIMyCKa.

OTCyTCTBYET

LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuu B
Hee Jpyrou
LieHHoW Bymaru
(ncxogHom
LieHHom Bymaru)

[ns oLeHkm LeHHoi Bymaru, UCNonb3yeTes LieHa MCXOGHOM LieHHOMN
Oymaru, onpegeneHHas Ha faty onpegenenus CHA B COOTBETCTBUM C
MOZEnNsIMM OLIEHKWN CTOMMOCTH LIEHHbIX Bymar, Ans KOTOpbIX
ONpeAeneH akTUBHBIN PbIHOK, CKOPPEKTMPOBAHHAS C Y4ETOM
K03(hh1LMEHTa KOHBEPTaLMN.

Ecrnn HeBO3MOXHO OnpesenuTb B COOTBETCTBUM C MOAENAMM OLLEHKM
CTOMMOCTH LIEHHbIX Bymar, 15 KOTOPbIX OnpeaeneH akTUBHbINA PbIHOK
LLeHY MCXOAHOM LieHHoM bymary Ha gaty onpegenenus CHA,
CMONb3YeTCs CnpaBeanBasi CTOMMOCTb WCXOAHOI LEEHHOM Bymar,
onpefeneHHas Ha JaTy KOHBEpTaLMK, CKOPPEKTUPOBAHHAS C Y4ETOM
KoathhuLeHTa KOHBEPTALMMN.

CnpaBegnusast CTOMMOCTb ONPeAenseTcs COrnacHo 3ToMy NopsaKy
Ha aarty oueHku. Co cnepylollen AaTbl CnpaBeanneas CTouMoCTb
onpezensieTcs B 06LLEM nopsiaKe.

+ OLIEHOYHON CTOUMOCTbIO aKLWi ¢ 60MbLUen (MEHbLLEN) HOMUHAMBHOMN
CTOMMOCTb0, MPU3HAHHBIX B pesynbTaTe KOHBEPTALWM B HUX
MCXOOHBIX KL, ABNSAETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX
B HUX aKLWA.

* OLIEHOYHOM CTOUMOCTBIO aKLWI TOM Xe KaTeropuu (Tuna) ¢ UHbIMM
npaBaMu, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX UCXOOHbIX
aKUWi, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMHA.

* OL|EHOYHOM CTOMMOCTbIO aKLMA, MPU3HAHHBIX B pe3yrbTaTe
KOHBEpTaLuu Npu ApoBNeHnM UCXOLHBIX aKLWIA, SBNSAETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWi, AeneHHas Ha KoaduLmeHT
ApobneHus.

* OL|EHOYHOM CTOMMOCTbIO aKLMA, MPU3HAHHBIX B pe3yrbTaTe
KOHBEpTaLMu NPW KOHCONWAALIMN UCXOTHBIX aKLMIA, SBNSeTCS
OLEHOYHast CTOUMOCTb KOHBEPTUPOBAHHDIX aKLMiA, YMHOXEHHAs Ha
KO3(hhMLIMEHT KOHCONUA ALK,

* OLLEHOYHON CTOMMOCTbIO aKLmiA N 0bnuraLmin HOBOrO BbINYCKa,
NPU3HaHHbIX B Pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
MCXOZHBIX LIEHHBIX Dymar, ABNSIETCS OLeHO4Hast CTOMMOCTb
KOHBEPTWUPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha Konu4yecTBo aKkLui
(obrnurauuin), B KOTOpOE KOHBEPTUPOBaHa OfHa KOHBEPTUPYEMas
LieHHas bymara.

* OL|EHOYHOM CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3yrbTaTe
KOHBEPTAaLMM B HUX UCXOLHbIX aKLMWIA Npu peopraHu3aLum B hopme
CIUSHMS, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX LiEHHbIX
Bymar, yMHOXeHHas Ha KO3 ULIMEHT KOHBEPTALMUN.

* OLIEHOYHON CTOMMOCTBIO aKLW BHOBb CO3[@HHOIO B pesyrbTare
peopraHu3aumm B hopme pasgeneHns unu BolaeneHus akyMoHepHoro
06LLecTBa, NPU3HaHHbIX B pe3ynbTaTte KOHBEPTALN B HUX UCXOBHbIX
aKUmi, SBNSETCH OLIEHOYHAs CTOUMOCTb KOHBEPTUPOBAHHBIX aKLWi,
AeneHHas Ha KoaduLmeHT koHBepTauuu. B cnyyae, ecnv B
pesynbTaTe pasgeneHns unu BolaeneHus cospaetcs Asa unu Gonee
aKLMOHepHbIX 00LLEeCTBa, Ha KOSMULMEHT KOHBEPTALMW AENUTCS
OLEHOYHas CTOUMOCTb KOHBEPTUPOBAHHBIX aKLA, YMEHbLUIEHHAS
NPONOPLMOHANbHO A0E UMYLLECTBA PEOPraHM30BaHHOMO
aKumoHepHoro obLLecTBa, nepeaaHHoro akLoHepHoMy 0BLLECTBY,
CO3[aHHOMY B pesynbTaTte pasfeneHns unu Bolgenexus.

OTCyTCTBYET




+ OLieHOYHas CTOMMOCTb aKLWid BHOBb CO3[aHHOrO B peaynbTarte
peopraHu3aLmm B hopMe BbifeNeHNst akLIMOHEPHOro 00LLeCTBa,
MpW3HaHHbIX B pe3ynbTaTe WX pacnpeneneHns cpeam akLMoHepOB
peopraHn30BaHHOr0 aKLMOHEPHOTO 0DLLECTBA, CYUTAETCS PaBHON
HYIHO.

* OLLEHOYHON CTOMMOCTbIO 0BnUraLit HOBOTO BbiMyCka, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMW B HUX UCXOAHbIX 0bnuraLuii npu
peopraH13aLmn SMUTEHTa Takux 0bnuraLui, SBNSETCS OLeHOYHas
CTOMMOCTb KOHBEPTUPOBaHHbIX 0bnurauuii. ins onpegenequs
CnpaBeanmBON CTOMMOCTI MOXET TaKKE UCMOMb30BATLCSA OTYET
OL|EHLLMKA.

LleHHas bymara,
npuobpeTeHHast
npu
pasmeLLeHnn

[ns onpepeneHus CnpaBeanuBoi  CTOMMOCTM  oBnurauui  npu
pa3sveLieHn UCronb3yeTcs LieHa pasMeLLeHms, CKOPPEKTUPOBaHHas
NPONOPLMOHANbHO  U3MEHEHMIO  3Ha4yeHus  6e3puckoBOi  CTaBku
AOXOLHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYIOLMA CPOKY A0 AaThl
noraweHus (oepTbl) LeHHOM Oymarn. Takas KOpPpEKTMPOBKA
npUMeHseTcs ¢  Aathl, cregylowein 3a [aTton  pasMeLLeHus.
CnpaBeanueas CTOUMOCTb JONrOBOM LigHHOW Bymarn onpeaensieTcs ¢
YYETOM HAKOMMEHHOTO KYMOHHOro foxofa Ha aaty onpegenenus CHA.
B kauectBe 0e3puCKOBOI CTaBKM [OXOQHOCTW CTPaHbl pucka
UCMONb3YIOTCA:

1) [ns LeHHbIX Bymar, HOMUHUPOBAHHBIX B POCCUCKIX

pyonsix — cTaBka KpuBOiA HECKYNOHHOM JOX0AHOCTM MOCKOBCKOM Brpxm

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

curve/

2) [ns espobnuraumit ¢ BanTol HomuHana ponnapel CLUA B
kayecTee 6e3puCKOBOW  KPWBOW  MCMOMb3YeTcs  Kpusas
kasHauenckux bymar CLUA (UST.USD.DYCR B UC WnTepdakc);

3) [na eepoobrnuraumii ¢ BaNOTON HOMUHaNa eBpO B KauyecTse
Be3punckoBOi KPWUBOW UCMOMb3YETCS CYBEPEHHas Kpueas B
eBpo (ECB.EUR.ZCYC 8 UC UHTepdakc)

[na pacyeTa BbIOWMpaeTCs COOTBETCTBYIOLWAA pacKpbiTas CTaBka Ha
CPOK, MaKCMManbHO NPUONIMKEHHbIN K CPOKY [0 4aTbl noraileHus (unum
[0 Gnwxanweit aatbl oepThl, NpegycMaTpuBaroLien noraileque, B
Cnyyae, ecrnv oHa nNpeaycMOTPeHa YCIoBUAMM BbIMycka).

PacyeT nponopLnoHanbHOM KOPPEKTUPOBKM LiEHbl pa3MeLleHns Ha
M3MeHeHWe 3HaueHus De3pUCKOBOIA CTaBKM AOXOAHOCTM CTPaHbl pucka
onpezenseTcs cneaytowmm obpasom:

(1 + Rfyg * (T — t4)/365)

PV, = Price -
€= PN TR + (T — £)/365)

lne

PV, — cnpaBeanmeas CTOMMOCTb LieHHOW Bymaru Ha AaTy OLeHKM
Price - UueHa pa3meLLeHus LieHHon Bymaru

Rf;, — 6e3puckoBas cTaBka Ha gaty NpuoBPETEHUS NPy pasmeLLeHUH
LieHHo Bymaru Ha cpok o noralueHus (odepTbl)

Rf; — Ge3puckoBas CTaBka Ha [aTy OLEHKM Ha CPOK A0 MOralleHus
(ochepThl)

T — pata norawueHus (odpepTb)

t — faTa OLEHKM

t, — [aTa npuoBpeTeHUs NpK pasMeLLEHIMN

lMonyyeHHas cnpaBeanueast CTOMMOCTb C Y4ETOM KOPPEKTUPOBKN (PV;)
OKpYrNseTcs [0 ABYX 3HAKOB NOCME 3angToM.

OTCyTCTBYET




YkasaHHbIl  MeTO4  OnpedeneHus  CcrpaBeannBoi  CTOMMOCTH
MCMONb3yeTCs A0 NOSABNEHNS LieH 1-T0 ypoBHS, HO He 6onee 10 pabounx
[Hen ¢ Jatbl, CnegyloLLen 3a JaToi pasmeLLeHus.

C 11 gHs npuMeHsieTcs 0BLLMA NOPSAOK OLEHKM LieHHbIX bymar Ha
BTOPOM W TPETLEM YPOBHE, B CyYae OTCYTCTBUS LieH 1-ro YpoBHS.

[lenosnTapHas
pacnucka

KoTupoBka feno3ntapHoil pacnncky, ECim OHa TOpryeTcs Ha
OpraHW30BaHHbIX TOprax ¢ BbIGOPOM LieHbI, aHaNOrMYHbIM
NpeaCcTaBneHHbIM MO LieHHbIM ByMaram MHOCTPaHHbIX SMUTEHTOB. B
Cnyyae OTCYTCTBWS LieHbl NEpPBOrO YPOBHS - MOXET WCMONb30BaThHCA
LieHa npeacTaBnseMol LigHHoi Bymaru (6a30Boro akTuea),
onpefeneHHas B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM
LieHHbIXx Bymar, ans KOTOpbIX ONpeaensieTcs akTMBHbIA PbIHOK B
3aBMCMMOCTMN OT 3MUTEHTA Bymaru (POCCUACKMIA/MHOCTPAHHBIN).

OTCyTCTBYET

3aJ0nmKeHHOCTb
Mo caenkam
PEMNO

CnpaBegnivBas CTOMMOCTb KpeanTopckoin/aebutopckon
3afomxeHHocTy no caenkam PEMO  npusHaeTtcs onepauyoHHoi B
OTCYTCTBWM WHbIX NPK3HaKkoB obecuieHerns. Cnpaeeanneas CTOMMOCTb
AebUTOPCKON 3a40MKEHHOCTY K MONYYEHU0 NepeaHHbIX AEHEXHbIX
CpencTB no nepBeoii yacTy gorosopa obpatHoro PENO koppektupyeTcs
B Cry4ae BO3HUKHOBEHWS COBbITUIA, NPUBOAALLMX K 06ECLIEHEHNIO.
CnpaBegnueas CTOMMOCTb KpeaUTOpCKoil/ AebUTopcKo
3agomkeHHocTy no caenkam PEMO u oueHuBaeTcs B pasmepe
COOTBETCTBEHHO NONyYEHHbIX/NEPefaHHbIX AEHEXHbIX CPEACTB MO
nepBoit yactu caenku PEMO go MoMeHTa CMONHEHNS BTOPOM YacTy
caenku PETIO ¢ y4eToM NpoLEHTOB, NOANEXaLux nonyyeHuio/ynnare
B COOTBETCTBUM C ycnoBusimm gorosopa PENMO.

Ecnu croumocTb LeHHbIx Gymar no Bropoit yactv caenku PEMO
CKOPPEKTMPOBAHbI Ha CyMMY BbINMaT JOXOLOB MO LieHHbIM Gymaram,
nepegaHHbiM no caenke PEMO, nnm cymmy UHbIX Bbinnar,
OCyLLECTBNAEMbIX B pamkax caenku PEMO, To pacuéT cnpaseanneon
CTOMMOCTU KPeaUTOPCKON/AeBUTOPCKON 3aA0MKEHHOCT NO CAeNKe
PENMO ocyLiectBnseTcsa ¢ y4€TOM COOTBETCTBYHOLIMX BbINNAT.

OTCYTCTBYET




IIpunoxkenue 2
k [IpaBunam pacuéta CHA

MeTon npuBeIeHHOH CTOMMOCTH OyIyIIMX JeHEeKHbIX IOTOKOB

HpI/IBCIleHHaﬂ CTOUMOCTbD 6yIly1].II/IX ACHCIKHBIX ITOTOKOB PACCUUTBHIBACTCA 110 (pOpMYJ'ICI

ul P
pr=—"t
; (1 + r)Dn/365

PV — ClipaBCyINBasl CTOUMMOCTDb aKTHUBA,

N - KOTUYECTBO ICHEKHBIX TIOTOKOB JIO JJAThI TIOTAIIICHHUS aKTHBA, HAYMHAs ¢ naThl onpeneneHus CHA;

" - cyMMa N-0ro JE€HEXHOT0 MOTOKa (MPOLIEHTHI U OCHOBHAS CyMMa);

N - MOPSAKOBEIN HOMEP JCHEKHOTO MMOTOKa, HauWHAas ¢ AaThl onpeencHus CUA;

" - KoJIM4YecTBO JHEH oT aatel onpeneneHus CUA 10 AaThl n-0ro A€HEKHOTO OTOKA;

I - CTaBKa JUCKOHTUPOBAaHUS B MPOLEHTaxX TOAOBBIX, ONPEAEICHHAs B COOTBETCTBUH C
Hactosmumu [IpaBunamu.
JleHexHbpIe TIOTOKH, BKIIFOYAs! MPOLIEHTHBIN JT0XO0/, OMpPENEISIIOTCS B COOTBETCTBUU C YCIOBHSIMH JAOTOBOPA,
JaTOM JIEHE)KHOrO MOTOKA CUUTAETCs OKUAaeMasl J1aTa, B KOTOPYIO IUIAHUPYETCs MOCTYIUIEHHE JEHEKHBIX
CpEe/CTB, COOTBETCTBYIOLAsl JaTeé OKOHYaHMSA N-Oro IMepHojaa (3a HCKIIOYEHHEM CIIy4aeB JIOCPOYHOTO
MOTalleHUs. OCHOBHOTO Joira). I'paduk AeHEXHBIX MOTOKOB KOPPEKTUPYETCS B Cllydae M3MEHEHUSI CyMMBbI
OCHOBHOTO joira (MONOJHEHHs, YaCTHYHOIO MOTAalIeHUs, €Clii OHO He ObLIO y4TeHo rpaduxom). B tom
cllyyae, €ClIM JMLOo, O0O0sf3aHHOEe MO (UHAHCOBOMY MHCTPYMEHTY, HE SBIseTcid pe3uaeHToM Pd,
JIOTIOJTHUTENIFHO HAa OCHOBAaHMM MH(OPMAIMK OT PEeUTUHTOBBIX areHTCTB Moody's Investors Service, Fitch

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

. BBIYUTAETCS MPEMHUS 3a CTPAHOBOM pHUCK PD;
o N00aBIIsIETCS IPEMHS 38 CTPAHOBOM PHCK TOTO TOCYIApCTBA, PE3UIACHTOM KOTOPOTO SIBIISETCS
JIUI0, 00s3aHHOE 110 (PUHAHCOBOMY UHCTPYMEHTY.

HOpﬂIIOK omnpeaeJIeHud CTaBKU JUCKOHTHPOBAHUA 1JISl A€NIO3UTOB
CraBka JAUCKOHTUPOBAHUA ONPCACIIACTCA CIKECAHCBHO.
CraBka JAUCKOHTUPOBAHUA paBHA:

® CTaBKe, MPEAyCMOTPEHHOM JOTOBOPOM B TEUEHUE MAKCUMAITLHOTO CPOKA, €CITH €€ 3HAUCHUE HAXOIUTCS
B IIpe/ieiax Auana3oHa KoleOaHul PHIHOYHOW CTaBKH (C Y4ETOM €€ KOPPEKTUPOBKH MPHU U3MEHEHHU
kimoueBoit ctaBku banka Poccun) Ha ropuzoHTe 6 MecsieB, HaYMHasl OT TOCJEIHEH PacKphITOH Ha
caiite banka Poccuu cTaBkU B BaIIOTE aKTHBA;

® DBLIHOYHOH cTaBKe (C YUETOM e€ KOPPEKTHUPOBKU NP M3MEHEHHUW KIIOYEBOW CTaBKM baHka
Poccun, ecnmu craBKa, MpeayCMOTpPEHHAsh JOTOBOPOM B TEUEHHE MAaKCHUMAIBHOTO CpOKa,
BBIXOJIUT 32 T'PaHUIBl YCTAHOBJICHHOTO JMANa3oHa KOJIOaHWH, HA TOPHU30HTE 6 MECSIEB,

Ha4MHAs OT MOCIIEJHEH pacKphITOl Ha caiiTe banka Poccun cTaBky B BaiOTE aKTHBA);



® DBHIHOYHOHU CTaBKe (C y4€TOM e€ KOPPEKTHUPOBKU IMPH M3MEHEHHMH KItoueBoW ctaBku banka Poccun),
€CJIM CTaBKa IO I0rOBOPY HE YCTaHOBJICHA.

Koadpuruent konebanuii onpeenseTcs Kak YacTHOE OT JICTICHHS Pa3HOCTH MAKCHMAaTbHOW M MUHHMAJTLHOU
CPEIHEB3BEIICHHBIX MPOLEHTHBIX CTABOK IO JAETO3UTaM (KpeAUTaM) Ha TOPU30HTE 6 MecsIeB, HAaYWHAs OT
MocJeIHEW packpblTod Ha caidte banka Poccum CcTaBkM B BamioTe aKTMBA Ha MHHUMAJBHYIO
CPEIHEB3BEIICHHYIO MPOLIEHTHYIO CTABKY IO JETO3UTaM (KpeIuTaM) Ha TOM K€ TOPU30HTE.
I'pannne! AnanazoHa BOJATUIBHOCTH:
MuHuManbHas — IpOu3BeCHNE CPEAHEB3BEIEHHON TPOLIEHTHON CTaBKH M0 AETO3UTaM(KpeIuTaM) 3a Mecsll,
HanOosee OMM3KUI K Jare OICHKH aKTHBA C YYETOM €€ KOPPEKTHPOBKH MPH W3MEHEHUHU KITFOYEBOM CTaBKU
banka Poccun Ha pa3HOCTb €JMHUIBI M KO PHULIMEHTa KOJIeOaHuil.
MakcuMasbHas - NPOU3BEJCHHUE CPEAHEB3BELICHHOW MPOLIEHTHOM CTaBKM IO Jeno3uTaM(KpenuTam) 3a
Mecsill, Haubonee ONM3KHUM K 1aTe OLIEHKU aKTHBa ¢ YYETOM €€ KOPPEKTHPOBKU MPH W3MEHEHHUHU KIIIOUEBOM

craBku banka Poccun Ha cymMMy eTMHHUIIBI U K03 GULIMEeHTa KoneOaHui.

PbIHO‘lHafl CTaBKa onpene.ﬂﬂeTca B OTHOILICHUM KAXK/I0I'0 BU/J1a aKTHUBA B COOTBETCTBHUHU CO cneuylomeifl
Ta0JIHIEeH:

Bug aktuBa

PriHounas craBka

Uctounnkn nadopmarmim

Bxnaz (nemo3ur)

CpCIlHeBSBCI_HCHHaH IMpOCHTHAaA

CTaBKa MO  TPHUBIICYCHHBIM
KPEAUTHBIMH OpraHu3aIusIMu
BKJIaJIaM (mermo3uTam)

HE(MHAHCOBBIX OpTaHW3alUi B
pyOJIsIX ¥ MHOCTPAaHHOM BaIIIOTE B
LIEJIOM 110 Poccuiickoi
®enepanyy, packpblBaeMas Ha
odpunmanprHOM  caiite  banka
Poccnn mo pasBepHyTOH IMIKase
Ha CpOK, OCTaBIIMWCI 10O

OKOHYaHHA CpOKa BKiIada.

Odwunmaneueiii  caiit  banka  Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CeeaeHus 10 BKIagaM  (IEHO3UTaM)
¢uznyeckux MLl W HEQUHAHCOBBIX
opranuzanuii B 1enoMm 0o Poccuiickoit
@enepamuu B pyonsax, nomwtapax CHIA u
€BpO.

Kpennropckas
3aJI0JKEHHOCTD
(ccyna, 3aiim)

CpenHeB3BeIlICHHAsA NPOLECHTHAs
CTaBKa 10 KpeauTaM B pyOJsix u

HHOCTpaHHOﬁ BaJIIOTC,
npeaoCTaBJICHHBIM
He(i)I/IHaHCOBLIM OpraHusanysam

(I MOJDKHUKOB, SIBJISFOIIAXCS
IOPUIMYECKAMHU  JINIIAMH)  WIIN
(mmst
JIOJDKHUKOB, SIBJISTFOIMX CSI
(hM3UYECKUMU JTUIIAMU), B LIETIOM
no Poccuiickoit ~ ®enepanuu,
packpbiBaeMasi Ha OQHUIMAIEHOM
caiite

(u3nyecKuM JIUIAM

banxka Poccun o

Odunmaneueiii  caiit  banka  Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CeneHuss 1o KpeauraM B  pyousx,
nomnapax CIOA u eBpo B 1LeIOM IO
Poccuiickont ®enepanyu.




pa3BEpHYTOM MIKajle Ha CpOK,
OCTAaBIIMMCSA JO0  HOTAIICHUS

3aJOJIXKCHHOCTH.

KoppekTnpoBKa cpegHeB3BellIeHHbIX CTABOK IIPH H3MEHEHNUH PbIHOYHBIX YCJIOBHUI.

Ecnm nocnenHasa packpeiTas Ha caiite banka Poccun cpeiHeB3BeIIEHHAs CTaBKa pacCUUTAHA PAHEE, UEM
3a MecsIl O JIaThl €e IPUMEHEHHs, AJIsl ONpeAeiieHns HEOOX0IMMOCTH KOPPEKTUPOBKH PHIHOYHON CTaBKU
MIPUMEHSETCS CIEIYIOIUHI TOAXO0:

e KiroueBas craBka banka Poccun, neiicTBoBaBIIas B MeCsLE, 32 KOTOPBIN ONpEENIeHa CPEAHEB3BEIICHHAS
cTaBKa, cpaBHuUBaeTca ¢ KimroueBoil ctaBkod banka Poccum, nedcTByIOLIEd B MeECSLE ONPEACICHUS
CIIPaBEIMBON CTOMMOCTH aKTUBA;

e ccmm KiroueBas crtaBka banka Poccum He W3MEHHMIAch OO MOMEHTA OIPEAEIICHUS CIPAaBEIIUBON
CTOMMOCTH aKTHBa, B KAaueCTBE PBIHOYHOM NPUMEHSETCA NOCIEAHSAS PaCKpBITas CPEIHEB3BEIICHHAS
CTaBKa;

e cciu KiroueBas craBka banka Poccum m3MeHwmnachk, Ui ONpENENICHUs] PHIHOYHON CTaBKM IOCIIETHSSA
packpbITasi CpeJHEB3BELICHHAs CTaBKa M3MEHSAETCs IPOIOPLHOHAIBHO M3MeHeHHo KitodueBoll cTaBKH
banka Poccuu ¢ nocnenHero 4ncia MecsAua, 3a KOTOPhIM pacCuuTaHa CpeHEB3BEIICHHAs CTaBKa, O JaThl
OIpezeICHNUs CIPaBEINBOI CTOUMOCTHU aKTHUBA.



IIpunoxenne Ne3

k lIpaBunam pacuéra CHA

Kpurepun npu3HaHMA ¥ NpeKpalleHus IPU3HAHUA AKTHBOB M 00513aTe/IbCTB

Buowvt akmueos

Kpumepuu npuznanus

Kpumepuu npekpawenus npuznanus

JleHexxHbie

CpencTBa Ha
cyetax, B TOM
qrcle Ha

TPAH3UTHBIX
BaJIIOTHBIX CHETaXx,

JlaTta 3a4nCIIeHUS IeHEKHBIX CPEICTB Ha
COOTBETCTBYIOIIUY OAHKOBCKHI CUeT
(pacyeTHbIil, TPAaH3UTHBIN, BAJIFOTHBII)
Ha OCHOBAHUM BBINUCKH C yKa3aHHOTO
cuera.

Jlata HCIIOMHEHUsI KPETUTHOM OpraHu3aluei 00s3aTebCTB
IO MEPEUYUCICHUIO IEHESKHBIX CPEIICTB CO CUCTA;

Jlara pemienust banka Poccun 06 0T3bIBE TUIICH3UU OaHKa
(meHekHBIE CpEACTBA MEPEXOISIT B CTATyC MpoYeit
JIeOUTOPCKOM 3a/10JKEHHOCTH )

Jlara nukBHmanuu — OaHKa

corjacHo HHpoOpMaIuy,

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

[MND

JlenexxHble Jlata 3a4yMciieHHs JEHEXKHBIX CPeICTB Ha | JlaTa MCIIONHEHMs KPEJUTHON OpraHu3alel 00s3aTenbCTB
cpencTBa BO | COOTBETCTBYIOLIMH JICTIO3UTHBIM CUeT HA | IO BO3BpaTy BKiIaaa (Bo3Bpar Ha cueT [IM®D neHexHbIX
BKIaJaX, B TOM | OCHOBAaHMH BBIIUCKM C YKa3aHHOTO | CPEJACTB IIO JOrOBOPY OAHKOBCKOIO BKJIA/a);

qucie Ha | cyera; Jlara ¢dakTuueckoii mepeycTynku mpaBa TpeOOBaHHS O

BaJIIOTHBIX CHETaXx,

OTKPBITHIX Ha
YIPaBJISAIOIIYIO
komnanuro  JI.Y.
1o

Jlata nepeycTynku npasa TpeOOBaHUS O

BBIIIJIATC BKJ1ajaa n HA4YMCICHHBIX

MMPpOIEHTAaX Ha OCHOBAHWHU J0I'OBOpA.

BBIIIATE BKJIAJa M HAYHCIICHHBIX IIPOIIEHTAX Ha OCHOBAaHUH
JIOrOBOPA;

[ara perenns banka Poccun 06 0T3bIBE NMHIICH3MH OaHKa
(neHexHbIe CpeACTBa BO BKJAJaxX IMEPeXoisiT B CTaTyC
JeOUTOPCKOM 3aT0KEHHOCTH );

Jata nuKBHAALMU nHpopmarmy,
PacKpbITOil B OHUIHAIEHOM AOCTYITHOM UCTOYHHUKE (B TOM

0aHKa COTIJIACHO

grcne 3anucu B EI'PYOJI o nukBumanym 6anka).

Lennsie Oymaru, B
JIETIO3UTHBIE
cepTuduKaThI

T.4.

Jlata nepexozna rnpaB COOCTBEHHOCTH Ha
LICHHBIE Oymaru:
eCJIM LIeHHas Oymara IOAJIEKUT Y4YeTy
Ha cueTe Jemno -
neHHod Oymarm Ha

JaTa  3a4yrCICHUs
CueT  JIemo,
OTKPBITBII  yIPaBISIONIEH KOMIAHUU
Y. [IM® B cneunanu3upoBaHHOM
JIeNO3UTapHH, MTOATBEPIKICHHAS
COOTBETCTBYIOIIEH BBIMUCKON IO CUETY
JIeTI0;

€CJIM JIOKYMEHTapHble LIEHHble Oymaru
He HOoAJIeKaT y4eTy Ha cuerax Jieno (3a
HCKIIIOYEHUEM JIETIO3UTHBIX
cepTu(UKATOB) - JaTa IpUeMa LeHHOH
oymarn 11O,

COOTBETCTBHUHU C YCJIOBUAMU NOTrOBOpaA U

ONPENEICHHON B

MO TBEPKICHHON
nepeiavu LeHHbIX Oymar;

aKTOM  IpueMa
M0 JIEMO3UTHBIM CepTU(UKATAM - JaTa
BKIax  (Iermo3uT)
JIEHEKHBIX CPEJCTB, MOATBEPIKICHHAS

3a4UCIICHUA BO

BBIMUCKOM CO cyera 10 BKJIAAY
(memo3utTy) WM ¢ IaThl MPUOOPETCHUS
TAKOro cepTu(UKaTa MOATBEPKICHHON

aKTOM.

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

eClI LieHHas Oymara, TOAJICKHUT y4eTy Ha cueTe Jero -
JlaTa CrMCaHusl IEHHOM Oymaru co cueTa Jeno, OTKPBITOro
Y. o B
CHEIUATM3UPOBAHHOM  JICTIO3UTAPHH, TOATBEPKICHHAS
COOTBETCTBYIOIICH BBIITMCKOM MO CYETY JCTIO;

€CJIH JOKYMEHTapHBIC IIEHHBIC OyMaru He MOJIeKAT YUeTy
merno  (3a
cepruuKaToB) - naTa mepenaud ueHHoit Oymaru ITU®,
OIpPEICIICHHON B COOTBETCTBHHU C YCIOBHSIMH JIOTOBOpa U
MOJTBEPXKACHHOW aKTOM TMpUeMa Mepelayd IIeHHBIX
Oymar;

0 JICTIO3UTHBIM cepTu(UKaTaM - aTa CIMCAHUs C BKIaaa

yIpaBIsonei KOMITaHUU

Ha  CUCTax HUCKIIOYCHUEM  OCIIO3UTHBIX

(memo3uTa)  OEHEXKHBIX  CPEICTB,
BBIITUCKOM CO cyera MO BKJIagy (AEMO3WTY), WIHM Jara

CIHMCaHMs TAKOTO cepTH(UKATA, TIONTBEP)KICHHON aKTOM;

NOATBECPKACHHAA

€CIM TO0 AMHUTEHTY IEHHBIX OyMar BHECEHa 3alnch B
EI'PIOJI o nukBupamuu - naTa 3amucH O JHMKBUIALIUU
sMuTeHTa (HOJy4YeHUs HMHPOpPMAUK O JHKBUAALUU
SMUTEHTA).

2. laTa HACTYILJICHHsI CpOKa MoraiieHus IICHHOM OymarH, 3a
HCKIIFOUEHUEM JJOCPOYHOTO ITOTAIICHUS;

3. mara MOJyYeHWsl IACHEKHBIX CPEICTB B CUET ITOJHOTO
WCTIOJHEHUSI 00S3aTeIbCTB 1O JTOCPOYHOMY MOTAIIEHUIO
LEHHOW Oymaru




JleGutopckas

Jis neOuTopcKol 3aJ0JDKEHHOCTH T10

Jata peanu3sanuu eHHOW OyMaru Wid JaTta UCIOJIHCHUS

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

JleOutopckas

3aJJOJDKEHHOCTh 10
YaCTUYHOMY/TIOJIHO
My
9MUTEHTOM

MOTaIIEHUIO
OCHOBHOI'O  JIOJITa
o JIOJITOBBIM
LIEHHBIM Oymaram.

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

SKC-IMBUJCHAHAS  JaTa
ONpeneNsieTcss 1o

HCIIOJIb30BAHUEM I/IH(I)OpMaI.[I/II/I 0 TakoH

uHpOpMAIMU €

nare, HpeOCTaBICHHOM
UHPOPMAIMOHHOH CUCTEMOM
Unrepdakc.

Jlnst poccuiickux IEHHBIX Oymar sKc-
JIUBUICHIHASA JlaTa OIpeNeNsercs Kak
JIeHb (DMKCALUK CIHCKA JIML, HMEIOIINX
MPaBO Ha TMOJyYEHHE [0XO0Ja, MUHYC

OIUH TOpProBeii JeHb. Eciu geHb
(buKcaluK CHHUCKa JIUI HE SBISETCS
TOPTOBEIM JTHEM, JIUBHUCHIBI

YUUTHIBAIOTCS B TOPrOBBIH J€Hb, HAa J1Ba
TOProBbIX JIHS HPEALISCTBYIOIINI aare
¢ukcauun cnucka Jsun. B kauectse
HCTOYHUKA WH(OPMAIUK HUCTIOIB3YIOTCS
HKO AO HPJl, UC UnTepdaxc.

Ipu orcyrcTBrM MHGOPMALUH U3 BBILIE
YKa3aHHBIX HCTOYHHKOB (B TOM 4YHCIE
pasMepa MNPUYUTAIOLIMXCA BBIILIAT) -
JlaTa 3a4MCIICHUS JCHEXHBIX CPE/ICTB Ha
pacyeTHbIN OTKPBITHII
ynpasisomerd kommanuu Y. ITUD (B
TOM umclie Ha cueT Opokepa [TUD).

CyYeT,

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).




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

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
[MN®;

. naTa (bukcanyu B
COOTBETCTBHH ¢  HH(OPMAIHOHHOH
cucremoit atepdakc;

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

KOMIaHUH/B OQHIINAIEHOM COOOLICHHH
JUTS BITAJIETbIIeB MHBECTHILOHHBIX [TAEB O
BBIIJIATE noxoaa (nns
KBaIM(UIIMPOBAHHBIX MHBECTOPOB); [Tpu
OTCYTCTBUM HWHPOpMALMU U3
YKa3aHHBIX HMCTOYHHMKOB (B TOM 4YHCIE
pa3Mepa IPUYUTAIONIMXCS BBILIAT IO
JIaThl 3a4YKCICHUS JICHEXKHBIX CPE/ICTB) -
Jata 3a4yHCJICHUS ICeHEKHBIX CPEICTB Ha

BBIIIC

pacyeTHbIN cyer
komnanun [.Y. I[TN®

ynpasisomei

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).

JleOutopckas
3aI0JDKEHHOCTD 110
pacnpeeneHHIo
npuObUTH OT 1ol
B 000

Jlata  BO3HMKHOBEHUS

BKIIFOYCHUEC

mpaBa  Ha
IeOUTOPCKOM
3aJJOJDKEHHOCTH IIPU  pacIpeeIeHnH
npubsu ot ydactus B OOO - nara
Pemmenust o pacnpeneneHnu npuObLIN B
000.

Jata wucmonHeHUss  00s3aTENbCTB,
0aHKOBCKOM BBINHCKOM C paCYETHOTO CUETa YIIPaBIIIONIEH
komnanuu J1.Y. [TUD.

Hata Baecenust B EI'PYOJI 3anucu, cBUAETENBCTBYIOMIEH O

JIMKBU AU O6H.[CCTBa.

MOJTBEPKICHHAs

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 nukBupanuu 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+




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
CyneOHBIM
peleHusmM

Jlnst neOuTOpCcKOH 3aI0JDKEHHOCTH 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 3aJ0IDKEHHOCTH I10
CyaeOHBIM PELICHUSIM — J]aTa BCTYIUICHUS
B CHJIy YKa3aHHOT'O PEIIeHHS;

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
akTMBOB. B ciyuae  ompezencHus

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 YHUCTHIX

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@;

COrJIaCHO HaJIOTOBOMY

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 HWCKOBOM JJaBHOCTH 11O 00s13aTEIILCTBAM.

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




[Ipouas
nebuTopcKas
3a10JDKEHHOCTh

ABaHCHI 1O apeHnae

3eMEeJIbHOTO
Y4acTKa; Jlata cnucaHus [ICHEXKHBIX CpEICTB,
MOATBEPKACHHAss OAHKOBCKOM BBINHCKON
C pAcyeTHOTrO0 cueTa YIpaBisioIei
kommanuu [1.Y. [TUD.
[IpousBonHble Hata OTpa)XeHUs Opokepom | B cimydae ucronHeHUst KOHTPAKTa,;
(buHAHCOBBIE puoOpeTeHNs/peanu3aun B pesynbrate BO3HMKHOBEHHS BCTPEUYHBIX 0053aTENBCTB
HHCTPYMEHTBI COOTBETCTBYIOIETO CPOYHOTO KOHTPAKTa | MO0 KOHTPakTy C Takod ke crenudukanmed, T.e.
(manee — [1ON) Ha Oupxe. 3aKIIrouYeHne OCETHOM CIIETKH;
IIpekpamienue 00s3aTeNbCTB MO KOHTPAKTY IO HMHBIM
OCHOBaHMSAM, YKa3aHHbIM B TMpaBWIaX KIMPHHTA, B
YCTaHOBJIEHHOM UMM HOPSJKE.
Hensrxumoe Jlara BKJTIOUCHHMS HenBwkuMmoro | Jlata mepemaud HEABM)KMMOIO HMYIIECTBA HOBOMY
HMYIIECTBO umymecta [IN® — Haubonee paHHss U3 | nMpaBoodiIagaTento — Haubojee paHHss U3 JatT:

Jar:

nara npueMa-rnepenadn,
MOJTBEPKACHHAS aKTOM mpremMa
nepeaayy;

JaTta TOCYJapCTBEHHOH perucTpanuu
nepexoja IpaBa COOCTBEHHOCTH Ha

HEJIB)KMMOE HUMYILIECTBO BIaJebliaM
[MN®,
noaTBepxkAeHHas Bbimuckoil u3 EI'PH.

MHBCCTUIITUOHHBIX macB

JaTa TOCYNApCTBEHHOW peTHUCTpaliH
mpaBa COOCTBEHHOCTH BJIAJICIIBLICB
MHBECTUITMOHHBIX maeB 1IN D,

noateepxkAeHHas Beinuckor u3 EI'PH Ha
00BeKT JIOJIEBOTO CTPOUTEIHCTBA
(HEIBHXHMOE HAMYIIECTBO),
nomiexxamui nepegave YK J1Y. ITHD

IIOCJIC IMMOJTYYCHUS pa3pClICHN Ha BBO B

- JaTa rpuemMa-nepeady, NOATBEPAKICHHAs aKTOM IpHeMa
nepeaayu;

- JaTta ToCyAapCTBEHHOM pPErucTpanuu Iepexoja IpaBa
COOCTBEHHOCTH Ha HEJBH)XKUMOE HMYIIECTBO HOBOMY

paBoO0JaaTeNo, MOATBEP)KACHHAs  BBINUCKOH U3
EI'PH;

Jara npexpaiieHus npaBa COOCTBEHHOCTH B CBS3U C
roCyIapCTBEHHOM peructpanuei JIUKBUIALNAN
HEABUXHMOTO HUMYILECTBA, MOATBEPKACHHAS

JOKYMEHTOM, BBIJAHHBIM PErMCTPUPYIOLIUM OPraHoOM C
OTMETKOH O PETUCTPAIMOHHOM JCHCTBUU.




JKCIUTYaTalUI0 MHOTOKBAPTUPHOTO JIOMa
" (MJIM) HHOT'O 00BEKTA HEABIKUMOCTH.

IIpaBa apennsl Ha | JlaTa mepenaum oObexTa HeaBwxuMOCTH | Jlata  mommucaHus — akTa  BO3BpaTra  MMYIIECTBa
HEJIBKUMOE B apeHJy 110 aKTy IpueMa-Tepesaum; apeH/10/1aTeo;
HMYILIECTBO Jlata ycrynku mnpaBa apeHnabl oOwvekTa | Jlata mepenaum [TM® mpaB u 0053aTenbCTB O 1OrOBOPY
(mosry4eHHbIe) HE/IBUKHMOI'0 HMYIIIECTBA. TPeTbeMY JIUILY;
Jlarta mpouero mpekpamieHusi NmpaB U 0053aTeNbCTB IO
JIOTOBOPY B COOTBETCTBHM C 3aKOHOJATEIbCTBOM HIIN
JIOTOBOPOM.
HmyiecTBeHHbIE Jns poroBopa yuwactus B jgoneBoM | [lata TrOCyapCTBEHHOU perucrpanuu npaBa
npasa U3 | CTPOHMTENBCTBE OOBEKTOB HEIBMIKUMOIO | COOCTBEHHOCTH Ha HEJBMKMMOE MUMYILIECTBO BJIAJICNbBLEB

JIOTOBOPOB yYaCTHS
B JIOJIEBOM
CTPOHUTEILCTBE
(manee - morosop
y4acTHsl B JOJICBOM
CTPOUTENHCTBE
00BEKTOB
HEJBUXKUMOTO
HUMYIIECTBA);

HNmymecTBeHHBIE
IIpaBa, CBSI3aHHBIE C
BO3HUKHOBEHUEM
npasa
COOCTBEHHOCTH Ha
00BEKT
HEJIBUKUMOCTHU
(ero wacte) mocne

3aBEpIICHUS]  €ro
CTPOUTENHCTBA
(cozmanwme) u
BO3HMKAIOIIUE U3
JIOroBOpa,
CTOPOHOM no
KOTOPOMY SIBJISIETCS
IOPUIUYECKOE
MO,  KOTOPOMY
MIPUHAJICKUT
IpaBo
COOCTBEHHOCTH

WA HWHOE BEIIHOE
paBo, BKJIIOUast
MpaBoO apeHAbl, Ha
3eMEeNbHBIN
YYacToK,
BBIICTICHHBIN B
YCTaHOBJIEHHOM
MOPSIAKE ISl LeNei
CTPOHTEIHCTBA
00BeKTa
HEIBUKUMOCTH, H
(uu)  uUMermUM
paspenieHue Ha

HMYILECTBA - JaTa, IpeJyCMOTPEHHAs B
JIOTOBOPE y4acThs B JIOJIEBOM
CTPOUTENBCTBE OOBEKTa HEABHKHMOIO
[N,
JIOJIEBOT'O CTPOUTENBCTBA;

J11 ”HBECTUIIMOHHOTO JOTOBOpA - J1aTa,

HUMYILECTBA KaKk  YdJacCTHHUKa

MIPEeAYCMOTPEHHAsI B IOTOBOPE.

UHBECTHUIIMOHHBIX NaeB [IM®, moaTBepkaeHHAS BHITUCKOM
u3 EI'PH;

W

JAaTta 1nepeaavdu 00BEKTOB HEABMKUMOI'0O MMYIIECTBA IIO

OKOHYAaHUIO CTPOUTEIILCTBA, MOATBCPKACHHAA aAKTOM

npruemMa-nepeayu.

[Harta nepenaun [IM® mpaB u 00s3aTeNbCTB IO JOTOBOPY
TpEeThbeMy JIULLY;

Jlata mpouero mpekpamieHusi NmpaB U 0053aTeNbCTB IO
JIOTOBOPY B COOTBETCTBHM C 3aKOHOJATEIbCTBOM HIIN
JIOTOBOPOM.




CTPOHUTEIHCTBO
o0BekTa
HEJBW)KUMOCTH Ha
YKa3aHHOM
3eMeIbHOM
y4acrTke, 6o
OPUANYIECKOE
JUIIO,
HWHBECTHPYIOLICE
JIEHEKHBIE
CPEICTBA UM UHOE
HMYIIECTBO B
CTPOHUTEIHCTBO
00BeKTa
HEIBHKAMOCTH
(manee -
MHBECTULIMOHHBINA
JIOTOBOD).

HNmymecTBeHHBIE
npasa u3
JIOrOBOPOB, Ha
OCHOBaHHU
KOTOPBIX
OCYILECTBIIACTCS
CTPOUTEIBCTBO
(cozmanue)
00BEKTOB
HE/IBHKHUMOTO
HUMYILECTBa Ha
3eMeJIbHOM
y4acTKe, KOTOpBIi
(mpaBo
KOTOpOTO)
COCTABIISIET AKTUBBI
NNo®  (namee —
JIOrOBOP Ha
CTPOUTEIBCTBO
(cozmanme)
o0bexTa

apeH/Ibl

HEBU)KUMOCTH);

HNmymecTBeHHBIE
npaBa u3
JIOrOBOPOB, Ha
OCHOBaHHHU
KOTOPBIX
OCYIECTBIIACTCS
PEKOHCTPYKIHSA
00BEKTOB
HE/IBYKUMOCTHU
(manee - moromopa
Ha
PEKOHCTPYKIIHUIO).

Jlns  jmoroBopa Ha  CTPOMTENBCTBO
(co3manne) OOBEKTa HEIBUIKUMOCTH -
Jara BCTYIUIEHHA B CHILy JOrOBOpa Ha
OCYILECTBIICHHE

CTPOUTENBbCTBA (CO3TaHMS) 00BEKTOB
HEJIBUKHUMOTO

3akimoueHHoro [IM®, kak 3aka3duukom

HMYIIECTBA,

cTpouTenbcTBa  (COo31aHus) OOBEKTOB
HE/IBUXKHMOI'O HMYIIECTBA;

s moroBopa Ha pPEKOHCTPYKIHIO —
JaTa BCTYIUIGHHS B CHIy JOTOBOpa Ha
OCYILIECTBJICHUE PEKOHCTPYKIIMU
00beKTa HEABWKUMOCTH, 3aKIIOYEHHOIO
IIN®, kak 3aKa3uuKOM PEKOHCTPYKIIMH

00BeKTa HEABUXXHUMOI'O UMYIICCTBA.

ITpu HacTymeHnu Hanbosee paHHEro COOBITHSA:
Jara nepenaun OOBEKTOB HEJBMXKMMOIO MMYILIECTBA IO
OKOHYaHHUU CTPOUTENILCTBA,

MOATBEPXKJACHHAA AKTOM

npueMa-nepeadn;
Nm

Jara roCyAapCTBEHHOMI perucrpanuu
COOCTBEHHOCTH Ha HEJBM)KMMOE MMYIIECTBO BIIAJCIBIICB
MHBECTHLMOHHBIX naes [ 11 ®, noaTBepkaeHHAs BHITUCKON
u3 EI'PH.

Harta nepenaua [TM® npaB u 0053aTeNBLCTB MO TOTOBOPY

npaBsa

TpeTbeMy JIULLY;
Jlata mpouero mpekpamieHusi mpaB W 0053aTeNbCTB IO
JIOTOBOPY B COOTBETCTBHM C 3aKOHOJATEIbCTBOM WU
JIOTOBOPOM.




JleHexxHbIe
TpeOoBaHMs o
KPEIUTHBIM
nmoroBopaMm (B T.d.
YILOCTOBEPEHHBIE
3aKJIQTHBIMH ) u
JIOrOBOpaM  3aiimMa
(Birovast  3alMBbl
BBIIaHHBIE) (nanee

— ccyna)

Jnst

KpE€AUTHBIM JOroBopaMm U J0roBopam

NEHEeXKHBIX  TpeOOBaHUH MO
3aiiMa (BKJItOYasl 3aiiMbl BbIJaHHBIE):

Jlara mpenocraBieHnsl kpenura (3aiiMa)
o ZI0rOBOpY, MMOATBEPIKICHHAS

BBIMUCKOM ¢  OaHKOBCKOro  cuyera
OTKPBITOT'O HA YIIPABJISIONIYIO KOMIIAHUIO
Y. [IND;

Jlata nepeycTynku npasa TpeOoBaHHS 11O
CCy/ie Ha OCHOBaHHH JI0T0BOPA;

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

3alfMa/KpeIUTHBIX

TpeOOBaHUS M3  JOrOBOPOB
JIOTOBOPOB)  TIpH
oOpalieHny B3bICKAHWSA Ha TpeIMeT
3ajora.
Jns
KPEOUTHBIM JIOTOBOpaM M JJOrOBOpaM
YIOCTOBEPEHHBIX  3aKJIaIHBIMU
(manee - 3axmagHble):

NEHEeXKHBIX  TpeOOBaHUH MO

3aiima,

Jlata  mepemaToyHOM ~— HAaONUCH  Ha
3akiraiHoM c yKa3aHHEM, 4TO
BJIAJICIbLEM 3akjaHol SIBIISICTCS

ynpasisirontas kommnanus .Y 11N ®;
[lara BeIgaun 3akiaagHOM B cilydae, eciu
3aKkIaHyI0 BBIIYCKAeT YHpaBIISAIOMIAs
xomnanus .Y .ITNO.

Jliis neHexHbIX TpeOOBaHMI 0 KPEAUTHBIM JOrOBOpaM U
JIOrOBOpaM 3aiiMa (BKJI0Yas 3aiMbl BbIIaHHBIC):

Jlata
TIOATBEPIKICHHAS
OTKpPBITOTO Ha yHpaBJisromyro komnanumo [.Y. [IND;
Jlata mepeyctynku mnpaBa TpeOOBaHMS IO cCyle Ha

[OJIJHOTO  TMOramieHust  Kpeaura  (3aiima),

BBITUCKOH ¢ OaHKOBCKOTO cYeTa

OCHOBaHMH J0rOBOPA;
Jlata nMKBHIALMK 3aeMIIMKA COIVIACHO HH(OpMAaLNH,
PacKpsITOil B ODUIMATEHOM JOCTYITHOM HCTOYHHKE (B TOM
gucine 3anucu B EI'PIOJI o nukBrganmm 3aemmuka)

Jlata mepexoja mpaBa Ha 3aJIOrOBOE€ HMYLIECTBO IpU
oOpalleHny B3bICKAHMS Ha IIPEJIMET 3ajIora.

Jlns 3akmagHbIX:

Jlata nepenaToyHoi HaaANUCH Ha 3aKIaJHON C yKa3aHUEM,
YTO HOBBIM BIIAJIETIbIIEM 3aKJIaJHON SIBISETCS CTOPOHHEE
JIULIO;

JlaTa MosHOro UCIONHEHUS 0043aTeNbCTB 3aEMIIUKOM;
JaTa noctyniueHus 3ai10rosoro umyuiecrsa B cocras [I1N®
TIpy 0OpaleHUH B3BICKAHUS Ha 3aJI0T.

[Ipocroii Bexcenn

[lara mepexozna mpaB cOOCTBEHHOCTH Ha
LeHHble Oymaru, OINpeJeNeHHOH B
COOTBETCTBUH C YCJIOBUSIMU JOTOBOpa U
AKTOM

TIOJITBEPKACHHON npuema

nepeadr IeHHbBIX Oymar.

Jata nepexoia mpaB COOCTBEHHOCTH Ha LIEHHBIC Oymarm,
OIPE/IEICHHOW B COOTBETCTBHHU C YCIOBHSMHU JOrOBOpa U
HOﬂ,TBep)}(ﬂ,eHHOﬁ AKTOM IpueMa mnepeaadyu LEHHBIX
Oymar;

Ecmu mo Bekcenenarento W Juily, IepeaaBOIeMy BEKCEIhb
TIOCPEICTBOM MHAOCCaMEHTa (J1aee — TOJDKHUKH ) BHECEHA
3anuck B EI'PHOJI 0 nukBHaanuu JOJDKHUKA - JaTa 3alUCy
0 JIMKBUJAIUN JODKHUKOB (MONy4YeHUsT HH(OPMAIUU O
JTUKBUAANNH JTOJKHUKOB).

I[OJII/I B YCTaBHBIX

KaruTanxax
poccuiicKkux
o0mecTn c
OrpaHUYCHHON
OTBETCTBEHHOCTHIO

[lara nepexona npaBa cOOCTBEHHOCTH Ha
JIOJI0, TIOATBEP KIEHHAs BBITUCKOW W3
EI'PIOJL

Jarta mepexoma mpaBa COOCTBEHHOCTH Ha
nionTBepkaeHHas Beimuckoi n3 EI'PIOJIL.
Hata Buecenus B EI'PIOJI cooTBercTByromIEH 3amucu Ha

OCHOBAaHHWHU IPAaBOYCTAHABJIIMBAOIIUX  JOKYMEHTOB B

JIOJTIO,

cily4asix, He TpeOyIOUIMX HOTapUAILHOIO YAOCTOBEPEHUS
CZIEJIKH, B TOM YHCIIC B PE3yNIbTaTe JIMKBHUIAIIMU O0IIEeCTBA.

[IpaBa yuactus B

[ara nepexona npasa cOOCTBEHHOCTH Ha

Jarta nepexona npaBa cOOCTBEHHOCTH HA IIpaBa y4acTHs,

YCTaBHBIX npaBa y4acTus, MOATBEPXKACHHAS | MOATBEPKACHHAS BBITTUCKOM COOTBETCTBYIOILIETO
KamuTanax BBITTUCKOM COOTBETCTBYIOIIETO | PErHCTPUPYIOLIETO OpraHa;

HWHOCTPAaHHBIX PETHCTPUPYIOLIETO OpraHa. Jlata nmuKBHOAIMM SMUTEHTA, PACKPHITas B JTOCTYITHOM
KOMMEPYECKUX HUCTOYHUKE WK nosrydeHHas [T D.

OpraHu3aIui

[IpoexTtHas Jara moamucanus akta  npuema- | Jlata UCIOJHEHUS AOroBopa 3aCTPOMIIUKOM MPU YCIOBUU
JMOKyMEHTAlUs ISl | Tepeqadd  MEXAy  CTOpOHaMM MO | PEeTHCTpalMd  1paBa  COOCTBEHHOCTH  BIIAJICIBIICB

CTPOHMTENBCTBA HITH
PEKOHCTPYKIHH
00BeKTa
HEIBUKUMOCTH

JIOTOBOPY NoapsAaa / KYIUIU - TIPOAAXKH.

nHBecTUIIMOHHBIX NaeB [IM® Ha 0OBEKT HEABMKUMOCTH,
SBJISIFOLIMKCS MPEAMETOM TaKOro JOroBOpa/ MCHOJHEHHE
JoroBopa 3acTpOMIIUKOM TIpU YCIOBHM PErHCTpaLUu
HU3MEHEHUH, MPOU3BEICHHBIX B CJIEACTBUE PEKOHCTPYKLIUU
00beKTa HEIBMKUMOCTH,

ABJAOWICTOCA  NPEAMETOM

TAKOT'0 AOTOBOpA;




Hata nepenaua [TM® npaB u 0053aTeNBLCTB MO TOTOBOPY
noapsaa / Kyl — OpOJaKu ¢ 3aCTPOMIIUKOM TPEThEMY
TUILY;

Jlata mpouero mpekpamieHus HpaB U 0053aTENbCTB IO
JIOrOBOPY MoApsiza / KYIUIM — IPOJaKH ¢ 3aCTPOHIIINKOM B
COOTBETCTBUU C 3aKOHOJATEIbCTBOM HJIU 1OTOBOPOM.

XynoXeCTBEHHbIE Jara mnepexoma mnpaB coOcTBeHHOCTH, | JlaTa mepexona mpaB COOCTBEHHOCTH, IOJATBEP)KACHHAs
LIEHHOCTH TIOTBEPKACHHAS aKTOM IpUeMa | akTOM IpHEMa Nepeayu.

nepeaadH.
ITo norosopam | Horosop npsimoro PETIO: - Ha JaTy HUCIOJHEHHus BTOpoi wactu norosopa PEIIO
IIpsAMOro PEIIO | - Ha gary MCHOJHEHUs NEPBOM YACTH | NMPOUCXOAUT MPEKpalleHHUE TMPU3HAHUS KPEeIUTOPCKOM
(mpomaBLOM JI0roBOpa PEIIO, IIPU3HACTCA | 3aJ0JKEHHOCTH B CyMME IIOIYYCHHBIX JEHEXHBIX CPELCTB
LEHHbIX Oymar Io | KpeauTopcKas 3aJ0JDKEHHOCTh B CyMMeE | IO IepBOM vacTh. B ciaydae eciu  ucCrHoiHeHHe
nepBoi YacTH | MOJYYCHHBIX JEHEXHBIX CpPEACTB IO | 00sf3aTenbcTB He OyaeT BCTPEYHBIM, IOJ — JaTol
noroBopa  PEIIO | mepBoit  uwactu  goroBopa  PEIIO, | ucnonHeHus: BTOpOM YacTu, MpUHUMaeTcs Oojiee MO3aHAs
SIBJISIETCS VK | yBenuyeHHass Ha CyMMYy IpPOLEHTOB, | U3 ABYX JaT: MOCTABKU WJIM OIJIATHI;
[MN®D): pacCUMTaHHBIX Ha JaTy OIpeNesieHHus | - MPEeKpalleHne MPU3HAHMS LIEHHBIX Oymar, ImepeIaHHbIX
- O0smarensctBa | CHA 1o craBke, MpeaycMOTpeHHOH | 1o mpsimomy norosopy PEIIO, He mpoucxonut.
[IN® no BO3BpaTy | IOrOBOPOM;
JIEHEXKHBIX
CPEICTB,
MOJY4YEHHBIX IO
NepBOi YacTH
JIOrOBOpa TMPsIMOTO
PEIIO;
- lennsie Oymaru,
nepe/laHHbIe
DoHI0M 110 NEepBOM
4acTH  JI0roBopa
npsimoro PETIO.
ITo noroBopam | JoroBop obpataoro PEIIO: - Ha JaTy WCIIOJHEHHUs BTOpoi dactu norosopa PEITO
obparroro PEIIO | - IIpU3HaHKUE LEHHBIX Oymar, | IpOUCXOAUT NpEKpalleHHe MpU3HaHUA JEOUTOPCKOH
(moxynarenem MOJIy4E€HHBIX 110 EPBON YacTH JOroBOpa | 3al0/DKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO.
uenHsix Oymar mo | PEIIO, He mpoucxonurt;
norosopy PEITO mo

nepBoil yactu PE-
IO sBasgerca YK
[MN®):

- neburopckas
3aJI0JDKEHHOCTh K
MONTYYEHHUIO  TIepe-
JTaHHBIX JEHEKHBIX
CPEIICTB IO TIePBOI

Ha JaTy MWCIOJHEHHs MEepBOH dacTu
JIOrOBOpa PEITO MpU3HAETCA
JeOUTOPCKOH 3a10J1’KEHHOCTH B pa3Mepe
CYMMBI IEHEKHBIX CPE/ICTB, MIEpEIaHHbIC
DoHIOM IO MNEpPBOM YacTH AO-TOBOpPA

PEIIO, yBenmueHHOH Ha  CyMMY
NPOLIEHTOB, pPACCUMUTAHHBIX Ha JaTy
ompenenennss CYA  mo  craBke,

4acTd  JOrOBOpa | HPENyCMOTPEHHOMH J0rOBOPOM;

PEIIO

Osnxnmoe B caysae ecimm B coorBercTBUM C | B ciydae eciu B COOTBETCTBHM C 3aKOHOJIATENILCTBOM
MMYLLLECTBO, 3aKOHOJATEIbCTBOM Poccuiickoit | Poccmiickoii ~ Denepaumu  MMYIIECTBO — HOIJICKUT
WHKEHEpHbIe Qenepalii  MMYIIECTBO  MONEKMT | TOCYAapCTBEHHOW pPETHCTpalMU MO0 pPEerucTpanyui B

COOPYKEHUA U CeTU
(BKNtOUan
JINHENHble
06DBEKTLI), a TaKxKe
06bEKTDI

rOCYJAapCTBEHHOW perucTpauuu Jubo
pEeTHCTpalil B TOCYIAPCTBEHHOM
peecTpe OIacHBIX POU3BOACTBEHHBIX
00BEKTOB, MPU3HAHNUE OCYLIECTBISETCS B
HauboJjee paHHIOK U3 JIaT:

JlaTa aKTa IpreMa-repeiayn;

TOCYIapPCTBEHHOM PEECTPe OMACHBIX MPOU3BOJCTBEHHBIX
00BEKTOB,
HauboJee paHHIOK U3 J1aT:

HMYIIECTBO IMPEKpallac€T IIPU3HABATHCA B

JaTy aKTa nmpueMa-nepeaadu;




HWHXXEHEPHON
UHPPACTPYKTYPHI,
oOecrieunBaronye
(G yHKIHOHHPOBAHH
€, IKCIUTyaTalfIo U
KOMMYHaJIbHOC
obecrnieueHue
00BEKTOB
HEIBI)KAUMOCTH, a
TaKKe
HMH)KECHEPHbIE
CHUCTEMBbI u
obopynoBanue,
o0ecIeYnBaroIIme
(G yHKIHOHHPOBAHH
€ M 3KCIUTyaTaluro
00BEKTOB
KaIlmmuTaJIbHOI'O
CTPOUTENHCTBA

Jlata TrOCYJapCTBEHHOW pErHCTpaluu
(mata perucrpanuu OOBEKTa B peecTpe
OIMACHBIX TPOU3BOJICTBEHHBIX 00BEKTOB).
Bo Bcex OCTaNbHBIX CIyYasX UMYIIECTBO
MpU3HaeTcs B JaTy

aKTa Ipucma-

JaTy COOTBETCTBYIOUIETO PETHUCTPALIMOHHOIO JeiicTBUA
(naty uckIroUYeHHst 00BEKTa U3 rOCYJapCTBEHHOT O peecTpa
OIMACHBIX MPOU3BOICTBEHHBIX OOBEKTOB).

Bo Bcex ocTampHBIX CiIydasiX HMMYIIECTBO MpPEKpaiiaeT
MPU3HABATHCS B ATy aKTa IpUeMa-TnepeaayH.

nepepaun (aKkra caayv-npueMKu pabot

(yeyr)).

Buowt o6s3amenvcme

Kpumepuu npuznanus

Kpumepuu npexpawienua npusnanus

erZ[I/ITOpCKaH 3a10JDKECHHOCTL 110
CACIKaM, MO KOTOPBIM HACTYyIIWJIa

HauOoJee paHHss 1aTa PacueToB

Jlara nepexozna mmpaBa cOOCTBEHHOCTH
Ha AaKTUB (JIEHEXKHbIE CpPEeACTBA) K
[NU® or

KOTOPOro BO3HUKAECT KPEAUTOPCKAA

Jmna, B OTHOLICHUU

3a10JDKCHHOCTD.

Jlata ucnomaeHus oos3arensctB [TUD o
JIOTOBOPY.

JlaTa MMKBUIAMK KOHTPAreHTa, COrIacHO
Beimucke u3 EI'PHOJI (v Beimuckn u3
COOTBETCTBYIOILETO YIOJIHOMOYEHHOTIO
opraHa MHOCTPaHHOT'O FOCYAapCTBa).

JlaTa MOTUBHPOBAHHOTO CYXKICHHUS,
COCTaBJICHHOI'O 110 UCTEYEHUHU CPOKa
HCKOBOH TaBHOCTH 110 00s13aTEIbCTBAM

erZ[I/ITOpCKaH 3a10JDKECHHOCTL 110

BhIJaue
TTND

HWHBCCTUIIMOHHBIX

nmacB

Jlata BKIIIOUCHHS JCHEXKHBIX CPEIICTB
(MHOrO WMYIECTBA), NEpEJaHHBIX B
omjary MHBECTHLMOHHBIX I1aeB, B
umyiectso [TUD.

Jlata BHEceHHs IPUXOHOM 3aIMCH O Bblade
MHBECTULIMOHHBIX maeB B peectp I[IND
COIJIaCHO OTUETY PEerucTparopa.

Kpenuropckas 3a10/DKEHHOCTh O

BBIIaUe
[N® npu odmene

HMHBCCTUIIMOHHBIX

macB

Jara 3auncnenus B [IM® umymiectra,
MOCTYIHBIIETO B OIJIATY OOMEHa 1TaeB.

JlaTa BHECEHU s IPUXOIHON 3aIHCH O BhlAAUE
WHBECTULIMOHHBIX naeB B peectp [IND npu
00MEHE COrIacHO OTYETY PerucTpaTopa.

Kpenuropckas 3a10/DKEHHOCTh O
BBIIJIATE JICHEKHOH KOMIIEHCAIUU
MIpU TIOTAIICHUH WHBECTHULIMOHHBIX

naeB [I®

(nmepevncieHun

NEHSKHBIX CPEJCTB NpU OOMEHe

1aeB)

JlaTa BHeceHMs PacXOIHOM 3alMCH O
ToramieHuy (CIHCaHUH TIpH OOMEHe)
[MND

MHBCCTUIITUOHHBIX macB

COTJIaCHO OTYETY perucrtparopa.

Jlata BbIIaThl (IepeyrciIeHus o0 0OMeHY)
CYMMBI  J€He)XHOW  KOMIIEHCAlMKd  3a
WHBeCTUIIMOHHBIE manm [IND
0AHKOBCKOH BBIIKCKE.

coriacHo




erZ[I/ITOpCKaH 3a10JDKCHHOCTD
nepen arcHraMu 8(0) BbIgauc,
TOralmcHuIO " O6MCHy

MHBECTUIIMOHHBIX maeB [T ®

Jlata  ocymlecTBICHUS  ONEpaLUu
BBIauM W (WJIM) TIOTAIIeHUs! TaeB B
peecTpe uHBECTULMOHHBIX naeB [1N®
I10 3a5IBKE areHTa.

Jara NIePEUNCIICHUS CYMMBI
CKUI0K/Ha0aBOK areHTy u3 [IM® coriacHo

0OaHKOBCKOH BBIITHCKE.

Kpennropckas 3a/10JDKEHHOCTh
nepej; yHnpaBJsfOUIed KOMIaHUEH,
BO3HHKIIIAst B pe3ynbTarte
HCTIONb30BAHUS yHOpaBIAOIIEH
KOMIaHHUen COOCTBEHHBIX
NEHESKHBIX CPEICTB JJS BBHITUIATHI
JIEHEKHOU KOMIIEHCALUU
BJIaJIeNIblIaM WHBECTULIMOHHBIX [1a€B
[MN® npu noramenun u (WIH)
oOMeHe HWHBECTHIIHOHHBIX

IIN®

macB

Jlata moyyyeHHs1 ICHEKHBIX CPEJICTB
OT YIPABISIONICH KOMIIAHUH COTJIACHO
OaHKOBCKOM BBIIHKCKE.

Jlata BO3BpaTa CYMMBI
yIpaBisonei

3aJ0JDKCHHOCTH
KOMIIaHUHU coriaCHO

OaHKOBCKOM BBIITHCKE.

erZ[I/ITOpCKaH 3a10JDKEHHOCTL 110

yIulaTe ~ HaJIOTOB W JIPYTHX
00s13aTENIBHBIX IUIaTeKEH u3
umyuectsa [TND

I[aTa BO3HUKHOBEHHS 00s3aTEIILCTBA

Mo BHIDIaTe Hamora W (Win)
00513aTENBHOIO IUIATEXA, COIIACHO
HOPMATHBHBIM  TPABOBBIM  aKTaM

Poccuiickoit ®Demeparmm u  (WiIH)
JIOTOBODY.

I[aTa MEPEUYUCICHUA CYMMbI

(oOs3aTeNBHBIX IUTATEXEH) € pacdyeTHOro

HaJIOIOB

cuera [TM® cornacHo OaHKOBCKOM BBIIHCKE.

Kpenuropckas 3a10/DK€HHOCTh O
BO3HArpaXACHUSM  yIpaBIAOLIEeH
KOMITaHUH, CIELHAIU3UPOBAHHOMY
OLLEHLLMKY,
ayJIMTOPCKOH OpraHu3aliy, JUIY,

ACNO3UTApHUIO,

OCYUIECTBIISIFOLIIEMY
peecTpa

WHBECTUIIMOHHBIX maeB I[IMD, a
TaKke 00s3aTeNIbCTBAM I10 OILIaTe

BCICHUC
BJIaJIC/IBIICB

MIPOYMX pacxomos,

OCYIIECTBIISIEMBIX 3a cuer
umyniectBa [IM®D B cooTBeTCTBUM C
TpeOOBaHUAMHU JIeHCTBYIOIIETO

3aKOHOAAaTCJIbCTBA

JHata pacuera CHA, eciu YK umeer
BO3MOXKHOCTb JIOCTOBEPHO U HaJI€XKHO
OINpENeNUTh pa3Mep BbILICYKa3aHHBIX
BO3HAIPaXKJICHUI U IIPOYUX PACXOJIOB,
OCYILECTBIIAEMBIX 33 CYET UMYILECTBA
MN® B

TpeOOoBaHMUSIMH
3aKOHO/IaTebCTBA.

COOTBETCTBUU c
JIEUCTBYIOLIETO

Jara MOTy4EeHUS
MO TBEPIKAAIOIIET O

pabor (okazanus ycmyr) [IMD mo
COOTBETCTBYIOIIMM JIOTOBOPAM WJIH B
coorBerctBuM ¢ IlpaBunmamu 1Y
[N D, VK  me
BO3MO’KHOCTH JJOCTOBEPHO M Ha/I€XKHO
OINpEJeNUTh pa3Mep BbILICYKa3aHHBIX

JAOKYMEHTA,
BBIITOJIHCHUEC

CCIIn HUMECT

BO3HAIPaXKJICHUI U MPOYUX PACXOJO0B
OCYILECTBIIAEMBIX 3a CUET UMYIECTBA

[INd B COOTBETCTBUH c
TpeOoBaHUSIMH NIEHCTBYIOIIETO
3aKOHOATE/ILCTBA.

Jlata

BO3Hana)K,Z[eHHﬁ " pacxodgoB € pacUCTHOI o

NEPEUYUCTICHUA CYMMBI

cuera [TM® cornacHo OaHKOBCKOM BBHIIHCKE.

Kpenuropckast 3a10KEHHOCTb T10
C/IeJIKaM KYIUIU — IIPOJIa’KH aKTHBOB
[N® (3a uCKIOYEHHEM CIEIOK
KYIUTU-TIPOJIAXKU LIEHHBIX Oymar) u
nepenayva aktueos [1M® B apenny

Jlata mosryyeHHs I€HEKHBIX CPEIICTB
Ha pacueTHblit cuer [IMD cormacHo
0aHKOBCKOI1 BBIITUCKE.

I[aTa HCIIOTHEHHSI 00sI3aTEIbCTBA IO CICJIKE
COrJlaCHO YCJIOBUAM JOroBOpa.

Jlata NMKBUAAIMU KOHTpareHTa, COIJACHO
Bemucke n3 EIPIOJI (wnmm Bemmcke wu3
COOTBETCTBYIOILETO YIOJHOMOYEHHOr'0

opraHa MHOCTPaHHOT'O FOCYAapCTBa).

Jlata

COCTaBJICHHOI'O mo

MOTHUBUPOBAHHOT'O CYXICHUA,

HUCTCUYCHUU CpoOKa

HCKOBOM JaBHOCTH I10 00sI3aTEILCTBAM.




Jlata Bo3HMKHOBeHUs oOs3artenbcTBa | Jlata HUCTIOJHEHHUS 00513aTeJILCTB
Kpennropckast 3am0KeHHOCTh IO

BBIIJIATE JA0X0O0B nanmmkam
(HpaBa BJIaACIIbLICB
HWHBECCTUIIMOHHBIX naeB)

10 BBIIUIATE [0X0jAa (B TOM 4YHCJE | YIpaBISIOIIECH KOMIaHHEH,
Jara, yKa3aHHas B COOOLICHUH O | MOITBEP)KICHHOW OaHKOBCKOHM BBIIUCKOM C
BBITLIATE Joxona 110 | PacyeTHOro cueTa yHpaBiAoLIel KOMIAHUI
MHBECTULIHOHHBIM nasim B | JA.V.IIN® /orueTom Opokepa [TND;

cootBeTcTBUM ¢ MH(popmauueit HKO

. Jlata MMKBUAALMY YIIPABIIAIOIIEH KOMIIAHUH,
AO HPJl unu opunuaibHeIM caliToM

cormacHo Beimucke u3 EIPIOJI  (mmm
(opunmansHbIM ITUCHMOM)

. BBIITUCKH u3 COOTBETCTBYIOLIETO
YIIPaBIAIOMIEH KOMIIAHNN).

YIIOJIHOMOYEHHOI'0 OpraHa HWHOCTPAHHOI'O
rocy/apcTBa).

Kpenuropckast 3anomkeHHOCTh 1o | Jlata BO3HHMKHOBEHHMsA oOs3aHHOCTH | JlaTa mepeuncieHus CyMMBbl C PacdeTHOro
JIOr0OBOpaM apeHabl, KOIZIa | COINIACHO YCIIOBHSM JIOIOBOPA. cueta [T cornacHo OaHKOBCKOH BBIIHCKE.
aperngaropom sBisietcs [IND

Ipuiosxkenne 4

k lIpaBunam pacuéra CHA

Mopenb
onpegeneHns pacHETHON LieHbl Ans

JONrOBbIX LIEHHbIX GyMar, HOMUHUPOBAHHbIX B pybnisix, 1 eBpoobnuraLmii

Py6neBbie obnuraumm / pybnesbie eBpoodnuraumm

YpoBeHb 2. B criyyae OTCYTCTBMSI aKTUBHOIO pbiHKa Ha AaTy OLEHKM, a Takke B Crydyae, ecrii OCHOBHBIM PbIHKOM Ans
obnurauun senseTcst BHEBUPXKEBOI PLIHOK, CNpaBeAnMBas LigHa pacCunTLIBAETCS B COOTBETCTBUM C Mpunoxennem 1 k Mpasunam
pacuyéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCMMOCTH OT Hanuyus HabniogaembIx faHHbIX). Ecnv Ha faty oueHKM, He Bbinu AOCTYMHbI AaHHbIE
YpoBHs 2, TO CrpaBeanuBas CTOMMOCTb OBnMrauuv onpegenseTcs nytem OWCKOHTMPOBAHWS CTOMMOCTW OymyLuux KyMOHHbIX

nnaTexen, a Takke HOMWHANA NO CTaBKaM KPUBOY BE3PUCKOBLIX JOXOAHOCTEN, CKOPPEKTUPOBAHHBIX HA KPEANTHbIN Cripes;

N CF;

o= S (+ri+ CrSpread)t" g
Puo — CNpaBennBas CTOMMOCTb obnuraLum;
i — NOPAAKOBLIM HOMEP AEHEXHOro NOTOKa;
CFi — i-blii AiEHEXHbIA NOTOK NO obnurauyum — Byayline AEHeXHbIE MOTOKM MO Obnuraumn (BKMKOYAs KYNOHHbIE BbINMATHI,

aMOpTM3aLMOHHbIE NNTaTeXy, U NOralleHNe 0CTAaTO4HON HOMUHAMBHOM CTOMMOCTH) C AaTbl ONPeLeneHnst CNpaBeAnvBoiA CTOMMOCTH
(He BKrtouast) Jo AaTbl 0hepThl (eCrv odepTa NpesycMOTpeHa YCroBUSMM Bbinycka 0bnuraLmy), nubo faTbl MOSTHOTO MOralleHus,

npeayCcMOTPEHHOr0 YCIioBUAMMW BbiNyCKa (ech otbepTa He npe,quMOTpeHa);



ri — CTaBKa kpuBon 6eckynoHHoN aoxopHocTM peiHka OD3 (G-kpuBas), COOTBETCTBYIOLLASA [aTe BbINMaThl i-ro AEHEXHOO
notoka, nybnukyemasi baHkom Poccum n Mockosckon Bupxen;

CrSpread — kpeauTHbIN cnpeg 06MraLyyoHHOMO MHAEKCA (pacyeT NpUBEAEH HIKE);

ti- — cpok 40 BbINNAThI i-ro EHEXHOro NOTOKa B rofax (B kadecTse 6asbl pacyeTta ncnonbayetcs 365 gHen).

[ins onpeaeneHns cnpaBeanynBon CTOMMOCTH eBp006J'IMI'aLWIVI ncnonb3yeTca cneayowan (popmyna:

n C + N
Pt0 = -
i:1( rfi + CrSpread)q i
R

rae: q — ecCtb Nnepuogn4HoOCTb BbIMNaThl KynoHOB. [ns uenei pacyeta CPOYHOCTM YNCIO AHEN B MeCSALLE NPUHUMAETCS paBHbIM 30;

uncro gHen B rogy 360.

B cnyyae, ecnu kakon-nn6o Bbimyck obnurauuin bsin pecTpyKTYprU3MpOBaH, TO NOMyYeHHOe 3HaueHe [0 AaTbl BbiNaThl NEpBOrO
KyroHa C MOMeHTa peopraHu3aLuy KOPpekTMpyeTcs Ha Ko3(WLMEHT, paBHblii MaKkCUManbHOW BeposTHOCTW edonTa Ha
ropu3oHTe 1 rog No CTaTUCTUKE MEXAYHAPOAHOro PEATUHIOBOrO areHTcTBa «S&P» Mo koMnaHnaM ¢ npeaaedonTHbIM PEATUHIOM B
cocrase oT4yeTa (AcTouHmk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pd
f/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuua 9).

CnpaBefnu1Basi CTOMMOCTb 0BnuraLui, nonyyeHHas B pesynbTaTe AaHHOrO METOAa pacyeTa, OKpYrNsieTcst A0 ABYX 3HAKOB

nocne 3angToun, C NPUMEHEHEM NPaBM MaTEMaTYECKOro OKPYTIEHNS.

[Onsa uenen pacyeta MeguaHHoOro kpegutHoro cnpega (CrSpread) B 3aBUCUMOCTW OT KPEAUTHOrO pPeMTMHra y Bbinycka
AONTOBOW LieHHOM Gymaru (KpeAUTHBIN PENTUHT B BarioTe HOMWUHANA), a B Cy4ae ero 0TCYTCTBUS - CHaYana pelTuHT SMUTEHTa, a B
criyyae W ero OTCYTCTBUS PEWTUHI MOpYYWTENs (rapaHTa) AOMroBOW LeHHoW Gymark, gonrosas LeHHas Gymara MoxeT 6biTb
OTHECEHa K OJHO U3 YeTbIpeX PeNTUHIOBbIX rpynn. Mpy HaNWM4UM HECKONMbKNX PENTUHIOB, BbIOMPAETCA MUHUMANbHBIA Ha AaTy
OLEHKWN KpeauTHbIA pelTuHr. Ecnu nopyuutenbcTBO MO BbIMyCKy [OMrOBOM LieHHOW Oymaru obecneyuBaeT UCMOMHEHWE
00513aTenbCTB B NONHOM 00BEME U (MrK) rapaHTVs BblaaHa Ha CyMMY HOMUHArbHOW CTOMMOCTM W MPOLEHTOB MO TakUM OMroBbIM
LieHHbIM Dymaram, TO BbIOMPAETCS MUHUMAINbHBIA Ha ATy OLEHKM KPEOWUTHBIA PEATUHT BbiMycka AONTOBOW LieHHON Gymaru w

nopy4uTens (rapaHTa).

Moody's S&P Fitch 5
PeintuHrosas
AKPA Akenept PA | MexpyHapopHas | MexpyHapogHas | MexayHapogHas
rpynna
wkana wkana wkana
Baa1 BBB+ BBB+
PeintuHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AARRU),
ruAA+, ruAA Ba1 BB+ BB+
AA-(RU)
PeintuHrosas
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
rpynna Il
ruA, ruA-,
A-(RU), BBB+(RU) Ba3 BB- BB-
ruBBB+




BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
PeintuHrosas
ruBBB-,
BB+(RU) B2 B B rpynna lll
ruBB+
BB(RU) ruBB B3 B- B-
PeituHrosas
Bornee HU3KWin PeRTUHN / PENTUHT OTCYTCTBYET
rpynna IV

PelTnHrn nepecmatprBatoTcs B 3aBUCUMOCTH OT M3MEHeHMs peitTuHra Poccuiickon ®Gepepadum.

KpeauTHbIii cipes Anst PEATUHIOBIX IPyMN PacCYUTLIBAETCS Ha ATy ONpeAeneHus CrpaBeIMBOi CTOUMOCTM, Ha OCHOBAHMN
[aHHbIX 06MMraLMOHHbIX MHAEKCOB, packpbiBaeMblx MAO «MockoBckas Gupxa» No UTOraM Kaxgoro ToproBoro AHs. [Mpw
BbIMMCMEHNM KPEOWTHOTO Crpefa Ha [faTy OnpederneHust CripaBeanvBoii CTOMMOCTM WCMONb3yeTcsl MeAMaHHOe 3HaueHue

KpeauTHOro cnpepja 3a nocneaHune 20 TOProBbIX AHEN BKIIHOYas aaty onpeaenexHusa CnpaBeasIMBOM CTOMMOCTH.

[lns pacyeTta 3Ha4YeHUs KpeauTHOro cnpeaa COOTBeTCTBy}OLLleVI PENTUHIOBOM rpynnbel UICNONb3YKTCA 3HAYEHUA OOXOAHOCTU

cnegylownx HOekcos MAO «MockoBckas 6l4p)Ka», PacKpbIBaEMbIX MO UTOram KaxKaoro ToproBoro AHA:

WHpexc rocynapcTBeHHbix obnuraumii (1-3 roga), Tukep - RUGBICP3Y;

e PelituHrosas rpynna | - iHgekc kopnopaTueHbix obnurauuii (1-3 roga, peituHr = BBB-),
Tukep - RUCBICPBBB3Y;

e Peitunrosas rpynna Il - gekc kopnopatueHbIx obnuraumi (1-3 roga, BB- < peitunr < BBB-),
Tukep - RUCBICPBB3Y;

e Peitunrosas rpynna Il - MHaekc kopnopatueHbix obnurayuit (1-3 roga, B- < pentur < BB-),
Tukep - RUCBICPB3Y;

e PelituHrosas rpynnbl IV — MiHaekc pbiHka kopnopaTtueHbix obnurauuit Cbonds CBI RU High Yield

B cnyyae bonee HM3KOrO perTMHra MU ero OTCYTCTBWSA B LIENSAX pacyeTa crnpeda LieHHas bymara OTHOCUTCS K PEMTUHIOBOM
rpynne 11, npu 3aToM paccuunTbIBaETCS JONONHATENLHBIA Crped 3a CreLnpUYEcKuin pUck.

Pacuert kpeguTHOro cnpeda Ans PeNTUHIOBBLIX MPYNM OCYLLECTBASETCS N0 CreaytoLwM dopmynam:
Pentudrosas rpynna I:

PaccuuTbiBaeTCS KpeanTHbIR cnpeq Spr; 3a kaxablid 13 20 NocneaHUX TOproBbIX AHEN, NPeALIECTBYIOWMX AaTe OnpeaeneHns

CnpaBeannBol CTOMMOCTY:
Spri = (YrucsicpeB3y — YrucBicpay) * 100
roe:
Y — 3HaueHue JOXOHOCTM COOTBETCTBYHLLIEro MHAeKca, packpbitoro MAO «MockoBckast 6upxay.

PaccunTbiBaeTCS MEAMaHHOe 3HaYeHNe KPeAMTHOTO cnpeaa Spr; 3a nocneanue 20 ToproBbIx AHEN (MeauaHa U3 NonyyYeHHoro
psaa Spr;). Mpy pacyeTe 3HaYeHWs MEAMAHHOMO KPEAMTHOTO CrPea NPOMEXYTOUHbIE OKPYTTEHUS 3HAYEHMIA Spr; He MPOM3BOAATCS,

pe3ynbTat pacyeTa OKpyrnaeTca no npasuinam maTtemMaTn4eckoro OKpyrieHna ¢ TO4HOCTbIO A0 2 3HaKOB NOCIe 3ansaTon.



Pentuxrosas rpynna Il

PaccuuTbiBaETCS KpeaUTHbIN Cpef Spr;; 3a Kaxaplil u3 20 NOCNeaHUX TOProBbIX AHEH, NPEALECTBYIOLLMX AaTe OnpeneneHus

CNpaBeanBOi CTOUMOCTH:

SP['II = (YRUCBICPBBBY - YRUGBICP3Y) *100

Y — 3HayeHve fOX0OHOCTN COOTBETCTBYHOLLEro UHAEKCa, PacKpbITOro MAO «MockoBckas 6V|p)Ka)).

PaccunTbiBaeTc MeauaHHoe 3HayeHue KpeauTHOro cnpepda Sprp; 3@ nocneghve 20 TOproBbiX [OHel (MeguaHa 13
nony4YeHHoro psipa Spry;)- Mpy pacueTe 3HaYEHUs MEAMAHHOTO KPEAMTHOTO Cripeda NPOMEXYTOUHbIE OKPYIMEHUs 3Ha4YeHU! Spry;
He NMPOM3BOLATCS, Pe3yNbTaT pacyeTa OKPYrnseTcs No NpaBunam MaTeMaThyeckoro OKPYIMeHUst ¢ TOYHOCTBIO A0 2 3HAKOB Mocne

3ansTomn.
Pentuxrosas rpynna lll

PaccuuTbIBAETCS KpeAUTHbIA Cped Spr;; 3@ kaxabiv 13 20 NOCNenHMX TOProBbIX AHEN, MPeALEeCTBYOLWMX AaTe OnpeaeneHus

CNpaBeanBOi CTOUMOCTH:

SPFIII = (YRUCBICPB3Y - YRUGBICPBY) *100

Y — 3HaueHWe JOXOQHOCTM COOTBETCTBYIOLLEro MHAekca, packpbiToro MAO «MockoBckas Gupxay.

PaccynTbiBaeTCS MeaMaHHOe 3HaueHWe KPeauTHOro cnpefa Spry;; 3a mocnedHue 20 TOProBbiX OHEN (MeamaHa W3
MONyYeHHOTo psifa Spry;)- MY pacyeTe 3HaueHNst MeaMaHHOTO KPEAUTHOTO Cripeaa NPOMEXYTOUHbIE OKPYIMEHUs 3HaYeHMI Spry;;
He NPOM3BOLATCS, PE3yNbTaT pacyeTa OKPYIMsieTcs N0 NpaBunam MaTeMaTUYECKOro OKPYIMEHUs C TOYHOCTBIO A0 2 3HAKOB Noche

3ansTon.
Pentudroas rpynna IV

PaccuuTbIBAETCS KpeAUTHbINA CPe Spryy 3a Kaxabli M3 20 NOCNeaHX TOProBbIX AHEN, NPEALIeCTBYHOLMX JaTe OnpeaeneHus

CnpaBegsIMBoON CTOMMOCTY:

Serrv = (Yebonds—cB ru High viela — YrugBicpay) * 100

Yebonds—cBI RU High viela — 3Ha4€HIE JOXOHOCTY MHAEKCa PbiHKa KopriopaTieHbIX obnurayuii Cbonds CBI RU High

Yield

PaccunTblBaeTCS MeaMaHHOE 3HauyeHue KpeauTHOro cnpeda Spryy 3a nocnegHue 20 TOProBblX OHEN (MeauaHa u3
MONYyYeHHOro psiaa Spryy ). Mpn pacyeTe 3Ha4eHUs MeAMaHHOTO KPEAUTHOTO Cripesa NPOMEXYTOUHbIE OKPYIMEHUS 3HAYEHNI Spry
He MPOM3BOAATCSA, pe3yrbTaT pacyeTa OKpYriseTcs no npaBunaM MaTeMaTUYECKOro OKPYTIIEHNst C TOYHOCTbIO A0 2 3HAKOB Mocre

3ansaTon.

MonyyeHHasi B COOTBETCTBME C hOpMyrol (1) cipaBean Basi CTOMMOCTb 06nMraLmn AOMKHA HaXOAMTLCS MexXay LieHamu BID
n OFFER.

B crnyyae ecnv nonyyeHHas cnpaseanusas CTouMocTb Haxogutes mexay BID n OFFER Ha gaty oueHku, 1 BenuunHa bid-offer
cnpena Ha garty oueHku He npesbiwaeT 10%, a Takke B criyyae HEBOMOXHOCTM onpeaenuTb LeHy bid u/unu offer Ha gaty oueHku

(MCXO,EIH 13 MeTofoB lNpunoxeHus 1), nony4yeHHaa cnpaeennueagd CTOMMOCTb ABNAETCA (bMHaNLHOM.



B ocTanbHbix cnyyasx HeobBXOAMMO OLEHWTb [OMOMHUTENbHYI0 PUCK-NPEMUIO (BENUYMHY [OMOMHUTENBHOMO Cripeda),
OTPaxaloLLyto creLnguIeckuit KpeauTHbINA PUCK.

[ins aTux Uenen:

1. BblbupaeTcs Bnwxanwas gata, Ha KOTOPYHK C OLEeHMBAEMON LieHHOM Gymaroi 6bino COBEpLLEHO He MeHee 7 CLenok ¢
0bwwmm obbemom 300 Thic. pyb. u 6onee

B cnyyae 0TCYTCTBIS JAHHOM MCTOPUYECKON AaThbl HA NPOMEXYTKE OT AaThbl OLEHKM 10 AaThl NpeabiayLlen odepTbl nubo npu
OTCYTCTBMM OChepT A0 LaThl pa3MeLLeHus BolbnpaeTcs bnivkaiilas uctopuieckas aata, Ha KOTOpyHo C OLeH1BaeMoii Bymaroit 6bino
COBepLLEHO He MeHee 2 1 Bonee caenok ¢ o6bemom Topros 150 Teic. pybneit u Gonee.

B cnyyae, ecnu nctopuyeckas garta, COOTBETCTBYHLLAS JaHHbIM YCNOBUAM, HE HaiaeHa, YK Bnpase ucnomnb3oBaTth aaty
pa3sMeLLEeHNs B Ka4ecTBe MCTOPUYECKOW AaThl, HA KOTOPYIO PacCuMTbIBAETCS LOMONHUTENbHbIN cnipeq. Mpu aTom mcnonb3yercs
LeHa pa3smelleHuns (CLOSEPRICE Ha gaty pasmeluenns (pexxuma Topro “PasmelleHune - agpec.”) B cnyyae ecnv obnuraums
TopryeTcst Ha Gupxe MOEX) TonbKko B Cryyae, ecrnv Mexay AaToi OLEHKM 1 AaToil pasMeLleHus He 6bino odepT, a Takke npu
YCMOBUM HEM3MEHHOCTWN MUHUMAMNbHOMO KPeAWTHOrO PeTUHra (CM. MOPSAOK OnpeaeneHus NpUHagfIexHOCTU SONTOBOM LEHHOM
Bymaru K pedTUHrOBOW rpynne B HacTosiLieM punoxeHun). B kayecTBe MCTOUHMKA LieH pa3MeLLeHUst MOXET 1cnonb3oBatbest MC
Cbonds.

B cnyyae HeBO3MOXHOCTW OMPEAEnUTb WMCTOPWYECKYID AaTy, BEMWYMHA AOMOMHMTENBHON PUCK-MPEMMM B pacyeTax

CrpaBeLINBOM CTOMMOCTH HE Y4acTBYeT.

2. HaxomuTCs AOXOAHOCTb K MOralleHto No faHHo Bymare Ha JaHHY AaTy; a Takke BbluncnseTcs BenuunHa cnpeaa k 093
AaHHon Oymaru (M3 BenMYMHBLI JOXOAHOCTM K MOTaleHMI0 BbIMMTAETCA [OXOOHOCTb yvacTka kpueoir OD3 cooTBETCTBYHOLLEN

cpouHocTm (https://www.moex.com/ru/marketdata/indices/state/g-curve/));

3. [anee, ans 1ol e Aatbl BelyucnseTcs CrSpread; pasHula mexay BenuauHon cnpeaa k O3 oLeHBaemoro Boinycka
n CrSpread bynet paBHa AOMOMHUTENBHON NPEMIN 3a CNIELMGUYECKIIA KPEANTHBIN PUCK.

4. BenunynHa npemin 3a creunduyeckuit KpeaWTHbIN PUCK YMEHbLUAETCS MPOMOPLMOHANbHO YMEHbLIEHO CPOYHOCTH
oueHuBaemorn Oymarn. KoppekTupoBka npousBoguTCS  CregylowuMMm  00pasoM:  BenuuMHa - JOMOMHUTENbHOrO — cnpeda
(onpepensioLLEro NpeMMio 3a CreLMdUIeCcKuii KPELUTHBIA PUCK) YMHOXAETCS Ha KO3 duLmeHT k=[mtopauus oLeHrBaeMon Bymaru
Ha gaty oueHku] /[sHaveHue AlopaunW Bbinycka Ha [aTy onpedeneHws npemMnn 3a cneuuduyeckuid puck ], rae [aropaums
oLeHuBaemol bymaru Ha 4aTy OLEHKM]<= [3Ha4yeHre AlopaLum Bbinycka Ha AaTy onpeaeneHus npemmun 3a cneLmbuieckuin puck J;

B OCTanbHbIx cnyyasx k=1.0.

BenuuuHa gtopaLmn onpeaensieTcs B cOOTBETCTBUM ¢ MpunoxeHuem 4.1,



IIpuioxenne 4.1
K IpaBunam pacuera CHA

Pacqu BCJINYNHBI leOpalIl/lI/l 0 0TACJIbHBIM erHHTHLIX I/IHCprMeHTaM, a TaKKe lIOpT(l)e.]IIO
erHHTHBIX HHCprMeHTOB.

Z[IOpa]_H/Iﬂ HOqu)eHﬁ erﬂHTHBIX I/IHCprMeHTOB IS Heﬂeﬁ HACTOAIICTO HyHKTa OHpeILeJ'IHeTCH COrjaCHoO
CJIC,I[YIOH.IGMy HOprHKy:

n s.D;
Dn = i=1°i I..
1 Z?=1 Si
rae:
Si — Cl'IpaBe,I[J'II/IBaSI CTOUMOCTH IMIO3UITUN [ -oro erHHTHOFO HHCprMeHTa B HOpT(beJ'Ie;
Di — ,I[IOpaLII/ISI [ -oro erHHTHOFO I/IHCprMeHTa, JICT.

I[}Opaum[ KpEeAUTHOI'0O MHCTPYMCHTA (Di) IS 1eJiel HaCTOSIIETo IIYHKTa OIIPCACISACTCA COTJIACHO

CIICYIOIIEMY TOPSIIKY:
Tabmuna 1
Buja KpeauTHOr0 aKTUBA Jrwopauus D;
OO6nuranuu, kiaccu(GUIMPOBaHHbIE B KATETOPHIO JONTOBbIe | 3HaUeHHe Aropanuu 1no gaHHbM [TAO
IEeHHble OyMard, IO KOTOPHIM Ha OT4YETHYI0 jaary | MockoBckas Oupka (B rojgax) n1uoo, B
OIIpEeJIeJICHBl BCE CYMMBI BBIIUIAT MO OyAYIIMM KyIOHaM JI0 | cay4ae  OTCYTCTBHS  yKa3aHHBIX
HOTaleHus Wiu opepTsl JaHHBIX ~HAa  JaTy  OIpeJesIeHHs

JIOpalyy, sl pacyera UCIHOIb3YeTCs
ciefyromas gpopmya:

C,+N
Shea(te — t)  — s

(1+71;) 365
P, * 365

Di=




OO6nurammy, kmaccu(UIIMPOBAHHBIE B KATETOPHIO JOJITOBEIC
IICHHBIE OyMaru, pasMep KYMOHHBIX BBHIIUIAT MO KOTOPHIM D;=1L;/365
yCTaHaBJIMBACTCA B BUJI€ JOPMYJIbI C HEPEMEHHBIMU
OOnuranuy ¢ MHAEKCHPYEMBbIM HOMHHAJIOM, B 3aBUCUMOCTH
oT Tekyuero 3HaueHus ML

D; = D? x 0,3

3nauenue D no ganHbIM [TAO
MockoBCKo# OHpkH (B Toax) MO0

paccuuThIBaeTCs 1Mo GopMyIe ¢

YYETOM 3aMEYAHUN HIKE.
OOnuramuy ¢ OTCYTCTBHEM (PMHAIBHOM JaThl TIOTANICHUS / | 3HAUYEHHE IOPAlMH PAaCCUUTHIBACTCS
perpetual. B COOTBETCTBUE C HOPMYIIO0ii (€ yueTom
ommkaitmeit opeptsl call):
n . Crt N
=1tk — te) =)
(1+1r;) 365

P; * 365
BBIHYCKI/I HUIIOTCYHBIX AarcHTOB C UW3HAYAJBHO 3aJaHHBIM 3HaLICHI/Ie ,I[IOpaL[I/II/I paCCUII/ITI:IBaCTCH B

KyIIOHHBIM paclucaHueM (Ha JaTy pa3MENIeHHs BBIITyCKa | COOTBETCTBUE C (OPMYIOil (¢ yueToM
JUTSL KXKI0M KYTTOHHOW JTaThl M3BECTHA BEJIMYHMHA KyIoHa U | odepTs call B cirydae ee Hammuus):

Di:

aMOpTH3aIi HOMIHAIIA). Cy+ Ny
P ) Z;:zl(tk - tt) ’ (tr—to)
D — (1+1;) 365
! Pi x 365
IIpoune BBITyCKH UITOTEYHBIX AT€HTOB. C yderom ocoOeHHOCTEW pacueTra

KyIIOHHOTO pAacCIUCaHus, YKa3aHHBIX
HIDKE, TI0 hopMmyIe (¢ yaeToM odepThl
call B cirydae ee Hamu4us):

C,+N
Yho1(te — t)  — s

(1+7,) 365

Di=

re:

D; — mopanus (B HOMUHAIBHBIX TEPMHUHAX) [ -OT0 KPEJUTHOTO HHCTPYMEHTa K Ommkaiimiei opepre
PUT (ecnu ecTh) Wity K moramieHuto (B rojiax);

1; — 3P PeKTUBHAS TOXOTHOCTS [ -Or0 KPEAUTHOTO MHCTPYMEHTA K OnvKaiiieit ogepte put (eciiv ecTh)
WIN K HOTALIEHUIO PACCUUTBIBACTCS U3 YUCIIEHHOTO PEIEHUs CIEeYIOLUIETr0 ypaBHEHNUS:

b= Zk_l D)
(1 +1r) 365

C} — KyTIOHHAs BBIIUIaTa B MOMEHT k;

t; —oT4eTHas Jara;

ty — nata k-oii KyIlOHHOH BBITLIATHI;

Ny, — pa3smep HOMMHA/a, MOTAlla€MOro0 B MOMEHT k-Oi KyNOHHOI BBIIJIATHI B COOTBETCTBHU C
YCIIOBUSIMH BBIITyCKa OOJIUTAIMY WM YCIOBUSAMU Onmkaiiineit odepThl put (eciu ecTh);

P; — cipaBeiMBas CTOMMOCTD;

N — KOJIMYECTBO BBITUIAT 110 OOJIHMTramu 0 Ommkaiiiiei ohepTsl put (eciau €CTh) HiIH 0 MOTAIICHHUS;

L; — Konn4ecTBO KaJCHIAPHBIX JHEH B TEKYIIEM KYITOHHOM NEPHO/IE;

D — BenuuMHa AFOPALMK B peabHBIX TEPMUHAX Ha JaTy pacyeTa (B rojiax).

Oco0eHHOCTH MCI0JIb30BAHMS JIOPALMHU B PeaJIbHBIX TEPMUHAX KAK MepPbl MPOLIEHTHOI0
puCcKa

Jropaniss B pealbHBIX TEPMUHAX PACCUUTHIBACTCA MO (GOpMyIie Ui IIOpAllid B HOMHHAIBHBIX
TEPMUHAX C Y4YeTOM CJEIYIOUIMX OCOOCHHOCTEH: a) (PUKCHPOBAaHHBIE KYIOHBI PAacCMAaTpPUBAIOTCS Kak
Oynywmuii 10Xo B peaJlbHOM BbIpakeHUM; 0) MpU pacdeTe AEHEKHOro MOTOKAa HCHOJb3YeTCsl BEJITMYUHA



HOMMHAJNA Ha JaTy OIEHKH OOJUranuu (MpOMHICKCHPOBAHHON HA JaTy OLEHKM); B) AUCKOHTHPOBAHUE
OyIymuX JIEHEeKHBIX TOTOKOB OCYIIECTBIISETCS C UCIOJIb30BAHUEM JJOXOJHOCTH K TIOTAIICHUIO B peaIbHBIX
TEepPMHUHAX.

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

Ecnu paccMaTpuBaTth AI0panyio Kak MEpy pHCKa, TO B CIydae JIOpPAalii B HOMHHAJIBHBIX TEPMUHAX
(U1 0OBIYHBIX OyMar ¢ PUKCHPOBAHHBIM KyTIOHOM M HOMHHAJIOM ) PUCK OyMaru B 00IIEM CMBICIIE U3MEPSETCS
Kak:

IR Risk = =D, ; *T¢pg,

raePmi — BenuuuHa MoAMQUUUPOBAHHOW MIOpaMM B HOMHHAJBHBIX TEPMMHAX, Tchg— W3MEHEHUE
HOMUHAJILHOH MTPOLIEHTHON cTaBKU. BennmunHa MoauduIpoBaHHON II0paliy ONpeaessieTcs Mo CleaAyromei

bopmyne:
Di

D s = —
™ A+r)

CBsi3Ka MeXIy JIOpaliell B pealbHbIX TEPMUHAX H MOTU(PIIMPOBAHHON IIOpanueil B peaJbHbIX TEPMHUHAX
OTIpeIeIIIeTCS TI0 AHAJIOTHYHOH (opmyIie:

o __ D¢
@+
s momydeHuss Mephl pUCKa M3MEHEHHS HOMHWHANBHBIX CTaBOK MO OyMaram C WHAEKCHUPYEMBIM
HOMHHAJIOM MBI JIOJDKHBI BEJIMYMHY W3MEHEHHWS HOMHMHAJIBHBIX CTABOK MEPEBECTH B BEIIMYMHY W3MEHEHUS
peanbHBIX CTaBOK, JIOMYCTUM UYepe3 MONpaBOYHbIA KOdQHUIIMEHT k; TOT/Ia MONYYUM CIEAYIONIYI0 GopMyTy
JUTS pacueTa pyucKka Mo OOJUraluy ¢ HHIACKCUPYEMBbIM HOMUHAIOM:
IR Risk = —=Dp ; * k * 1
Koapdumment k ecth k03 PHUIMEHT UyBCTBUTEIIEHOCTH U3MEHEHUS PEATTbHBIX CTABOK K N3MCHCHHUIO
HOMHHAJIBHBIX CTaBOK. JlaHHBIC KOI(D(OUIMEHT onpeessieTcss SMIUPUICCKU. B COOTBETCTBHE ¢ pacueTamu
BTH Kammran VYA, oneHoyHoe 3HaueHue kodddummenta coorBercTByer 0,3, T.6 JUIS BEIWMYUHBI
MOIU(DUIIMPOBAHHON TIOpAIMKA B HOMHHAJIBHBIX TEPMHHAX CIPABEUIUBO CIICAYIONICE:
Dpni = Dppi %03
Taxoke OyneT cpaBe/UIMBO CIEAYIONIEE TSl BEIUYMHBI AIOPAIIUH B HOMUHAJIBHBIX TEPMUHAX:
D, =D} *0,3

14

Oco0eHHocTH pacueTa KYIOHHOI0 pacnucaHvs AJifl BbIIIYCKOB HIIOTCYHLIX ar¢eHTOB

Jns GopMupoBaHus KyHNOHHOTO paclUCaHMs BbIMYCKa, INEPBOHAYAIBHO MPOM3BOASTCS PpacueThl
JEHEKHOT0 ITOTOKA IO ITyJTy 3aKJIaIHbIX, COCTABIIAIOLINX UIIOTEYHOE IMOKPBITUE BhIITycKa. OTMETUM, YTO IIpU
OCYILIECTBJICHUM PacyeTOB BEJIMYMHA Te€Ja IIyJla KPEAUTOB IOAMEHSETCS TEKylled BEIMYMHOW HOMHHAJA
BBINTyCKa, 00ECIIEYEHHOT0 JJAHHBIM ITYJIOM.

JleHeKHBII TOTOK 110 ITyJy 3aKJIaJHbIX ONPEAEIACTCS 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 IOTalIeHHBIX KPEAUTOB; IEPEBOAUTCSA B YHCIIO
OCTaBIIMXCS KYNOHHBIX IIEPHO/IOB BBIITYCKA, UCXO/S U3 BEITUYMHBI T.

C — cpenHeB3BEUICHHAS CTaBKa 110 ITyJTy KPEIUTOB, BXOJSIINX B HIIOTEYHOE MOKpHITHE (Oepercs u3
PUIla Ha Omrkaiinyto 1aTy ero myOJuKaimn).

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

curr_F — HOMUHAD 0OIUranyy Ha Ha4aIo JaHHOTO KYITOHHOTO TIEpHO/a.

[Ipu oTcyTCTBHE JOCPOUHBIX MMOTALIECHUH 1O IyJ1y BenuurHa A paBHsaercs A =CP+ Nsp, rae BennuuHa
CP ecTpb NpOLIEHTHBIE IIATEXKH 10 MyITy UIOTEK, NSp — BeJIMYMHA MJIAHOBOTO (YaCTHYHOI0) MOTAIICHHUS Tela
IyJia KPeAUTOB.

BennunHa m1aHOBOTO morameHusi HOMUHANA!

Nsp=A-CP.



JlonoyIHUTENBHO, TENO ITyJla KPEAUTOB MOXKET YMEHBIIATCA HA 4YaCTUYHO-OCPOYHBIE 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 10CTyHOE 3HAUEHUE CPEJHENH CTaBKM JOCPOYHOIO
noramenus (CPR) mo oueHuBaeMoMy BBINYCKY, JOCTYHHOE B pa3feie aHaJUTHYECKUX MaTepuasoB
JOM.PO®:

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

B cnyuyae orcyrctBus undopmaruu o BennunHe CPR i oneHHBaeMoro BBIYCKa HCHOJIb3YETCs
nocieHee JOCTYIHOE YCPEIHEHHOE 3HAueHUs cpelnHeil ctaBku nocpouHoro noramenus (CPR) mo Bcem
WUIOTEYHBIM BBIITyCKaM, IPUBEACHHBIM B pa3jieie aHanuTuieckux matepuainos JOM.PO.

ITocne onpeneneHus NOTOKA MIIATEXKEH T10 MYy, pacyeTHbIE BEIUYUHBI Nsp 1 Npp UCITOJIB3YIOTCS JUIS
OTIpe/IeNICHUsI BEJIMYMHBI aMOPTHU3aLlM HOMHUHAJA BBITyCKa:

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

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

Oco0eHHOCTH pacyeTa JIOPANH I eBPOOOTUT Al i
Jnst eBpoobmurammii opMyia B3aMMOCBSI3H [IEHBI U JOXOJIHOCTH K IOTAIIeHUIo 13 Tabmumbl 1 MeHseTcs Ha
CIIeYIOIYyI0 GOopMyITy:
p = zn Ck + Nk
. = kT
k=1 (1 +13/q) 1%
IZie: q — €CTh IEPUOANYHOCTD BBIIIATHl KYIIOHOB Ui 1-TO MHCTPYMEHTA; 7; — IOJ0Basl OXOAHOCTb I -0ro
KpPEeIUTHOTO MHCTpyMEHTa K Omwkaiimei ogepre put (eciam ectb), T, — Cpok, B rogax, 10 k-OH KyHNOHHOU
BHIIJIATHl / (YacTHYHOE) TOTameHus HOMHHama. [ merneid pacuera CpOYHOCTH YMCIIO AHEH B Mecsle

npuarMaeTcs paBHbIM 30; yucio el B rony 360. Bennuuna Tj, onpeaensieTcs Kak:

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

=
360
[Ipu pacuere mroparuu i1 eBpoodnuranuu, GopMmyina pacueTa aropanud B Tabmuie 1
C.+N
Shoa(te — t)  — s
D = (1+71;) 365
e P; * 365
MEHSETCS Ha CIeAYIoNIyto (hopMyIy:
n __Cx+ Ny
_ Zie e @y g7

D =
L Pl

ITpu HanmuuuM Ha ATy OLIEHKU HEHYJEeBOro 3HaueHus B noje duration, ucrounuk MC-Uurepdaxc, B
Ka4yeCcTBE BEJIMYMHBI AIOPAIMU OLIEHUBAEMOT0 BhITyCKa HCHOIb3YeTCs 3HAUEHNE TaHHOTO MOJIS.

JU1s BBIITYCKOB €BpOOOIMralii ¢ IepeMEHHbIM KYIIOHOM BEJIMYMHA JIOPALUU YCTaHABIMBAETCS PaBHOM
BEJIMYMHE OCTaTKa Nepruoja / CyMMBbl IEPUOJIOB, B T0J1aX, ISl KOTOPHIX Ha JaTy OLEHKH BEJIMYMHA KYITOHOB
MOJTHOCTBIO ONpe/IeseHa.



IIpunoxenne 5

K IpaBuaam pacuera CHA

ITopsa10Kk KOPPEKTHPOBKH CTOMMOCTH AKTHBOB /IJIl Y4eTa KPeAUTHOI0 PUCKA.

O011Me moJIoKeHUs

Hacrostimuii mopsiiok MOXeT UCTIONB30BaThCS YYaCTHUKAMU PHIHKA JIUIS OICHKU KaK BCEX OMMACAHHBIX
BHJIOB aKTUBOB, TaK U UX YaCTH, ITPH 3TOM YYACTHHKH PBIHKA MOTYT UCTIOIB30BaTh COOCTBCHHBIC METOJIbI U
CTaTHCTUKY TIPU YCIIOBHH WX pa3yMHONH 000CHOBAaHHOCTH.

OneHka KpeJUTHOTO PUCKA UCIIONB3YETCS JUISl pacdeTa CIpaBeJIMBON CTOMMOCTH akTUBOB. [Ipu aToM
B 3aBUCUMOCTH OT CTCNCHU BIMSHUS KPEIUTHOTO pPHCKAa HAa CHPABEUIUBYI0 CTOMMOCTh aKTHBBI
KIACCUPUITPYIOTCS Ha:

CraHaapTHbIe aKTUBHI (03 IPU3HAKOB 00ECIIEHEHMS), @ IMEHHO:

. [IpaBa TpeGoBaHUs 13 JOTOBOpA 3aliMa M KPEJUTHOTO J0roBopa (B ciiydae eciii 3aiiMoJiaBlieM
Mo JIOTOBOpPY BhICTynaeT PDoHn);

. Jlebutopckas 3aI0DKEHHOCTh (B CiTydae OIpENEeNICHUS CIpPABEIIUBONH CTOMMOCTH TaKOU

3aJOJIKCHHOCTHU C UCIIOJIb30BAHHUEM MCTOa HpI/IBe,Z[CHHOf/i CTOMMOCTH 6yZ[yH_II/IX JCHCKHBIX HOTOKOB).

Obecnenennsle (0e3 HacTyIUIeHUS N1eoTa), 8 IMEHHO:



. JleHexHble CpeJICTBa Ha CYETaX U BO BKJIAJIaX;

. JlonroBeile MHCTPYMEHTHI (B Ciy4ae OTCYTCTBHS IIEH OCHOBHOTO DBIHKA, MO3BOJISIOLINX
OIIPEJENIUTh CIIPABEINBYIO CTOUMOCTh Ha JaTy omnpeneneHus CHA);

. [lpaBa TpeGoBaHMA U3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiimMa (B ciydae, eciu
3aliMOJIaBIIEM IO AOTOBOPY BhICTyHaeT PoHxn);

. JleGutopckas 3a10KEHHOCTb;

. AKXTHUBBI, CTOUMOCTh KOTOPBIX OIIPENENICTCS] Ha OCHOBAaHHMM OTYETa OICHINMKA (C y4eToM

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

AKTHBBI, HaxoasIHECs B Ie(OIITe, 2 UMEHHO:
. Bce BubI aKTHBOB, HaxoasAIHeCs B e oiTe.

TepMuHBI U ONIpeeIeHUSI

KpenuTHblii puck — pUCK BOSHUKHOBEHHUS TIOTEPh B pe3yIbTaTe HEUCTIOIHEHHS 0053aTEIbCTB KOHTPAareHTOM
(SMUTEHTOM) 00513aTENbCTB, a TAKXKE B PE3yJIbTaTe U3MEHEHUS OLEHKH KPeAUTOCIOCOOHOCTH (KPEIUTHOTO
pHUCKa) KOHTpareHTa (3MUTEHTA).
be3puckoBas craBka:

¢ B poccuiickux pyossx:

CraBka, ompenensemas u3 (G-KpUBOH, NOCTPOEGHHOW IO POCCHMCKHM TOCYAapCTBEHHBIM

O6HI/IFaHI/I)IM — IJIA 3aJ0JDKCHHOCTH, CPOK MTOTallICHU L KOTOpOﬁ IIpCBBIIACT 1 KaHCH,I[aprIﬁ JCHDb,

CraBka MosPrime — a5t 3a10J5KEHHOCTH, CPOK TIOTAIICHUS] KOTOPOU HE MPEeBhImaeT | KaJeHIapHOTO
THSL.

e B aMepuKaHCKHUX IOJIIapax:

CraBka, MoJIydarouasicss METOAOM HHTEPIOSUUN (HANpUMEp, JIMHEHHOH) Ha COOTBETCTBYIOIIUE CPOKH
crak SOFR ¥ CTaBOK MO aMEpPHKAHCKHM TOCYAapCTBEHHBIM OONHUTaIlMsM sl 3a0JDKEHHOCTH, CPOK

MOTAIICHUsT KOTOPOW TpeBbImaeT | KaleHAApHBIN JeHb (https://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
npeBbImaeT | KaJeHJapHOTO JHS.

e B espo:

CraBka, Tonydvaromascs METOJOM HWHTEpHoJsAluu (Hampumep, TuHeiHoi) ctaBku €STR u ctaBok Ha

COOTBETCTBYIOIINE CPOKH o obmuranmsam c pEeUTHHTOM AAA

(https://www.ecb.europa.cu/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)

- JId 3aTI0JKEHHOCTH, CPOK HOralleHus KOTOpOﬁ HEC MPEBLIIIACT 1 KaJICHAApHOI'O JHA.



e B mpounx BamoTax — Kak Oe3pUCKOBas CTaBka (MO0 ee WHTEepHOJSLHUS, HalpuMep, JIHHEiHas) B

COOTBeTCTBy}OH.Ieﬁ BaJIIOTE.

®opmyJa 1. DopmyJia TUHEHHOH HHTEPNOJIANU

RKDmin' eCcJIn Dm < Dmin
D, —V_,

RK _—
vt Vit =V

X (RKy,1 — RKy_,),ecii Dypin < Dy < Dpngy

RKpmax€ciui D,y = Doy

rae:

Dm - cpok 10 norameHuss THCTpyMEHTa M B TO/AX;

Dmin, Dmax - MUHMMaNbHBIN (MAaKCUMAJIbHBIN) CPOK, HA KOTOPBII ONpeiesieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIMOHHOM TOXOJHOCTH MOAXOIAIIMX (PEJIeBaHTHBIX) TOCY1apCTBEHHBIX LIEHHBIX OyMar, B rofax;

V+1, V-1 — Hau6onee 6mu3kuii kK Dm cpok, Ha KOTOpBIH W3BECTHO 3HAYCHHE KPUBOUW OECKYIOHHON
JOXOJHOCTH, HE TpeBbIIaoNHii (mpeBblmatonuii) Dm, B rogax;

RKV-1 - ypoBeHb NPOIEHTHBIX CTABOK AJIA Cpoka V-1;

RKV+1 - ypoBeHb MPOLEHTHBIX CTABOK AJIsl Cpoka V+1;

PD (BeposiTHOCTDH 1€()0/ITa) 110 AKTHBY — OLICHKA BEPOATHOCTH HACTYIUICHHUS COOBITHS NIe(oTa.

LGD (loss given default) — onieHka ypoBHs moTeph B citydae HacTyIuieHus nedoinra. PaccunteiBaercs
C y4eToM 00eCTIeYeHHs 110 00sI3aTeIbCTBY, BKIIOUAs 3aJI0T, IOPYyYUTEIHCTBO H T.I1.

CoR (Cost of Risk, croumocTb prcka) — 107151 0KHIAEMBIX KPEUTHBIX yOBITKOB, OTIpeeIisieMast Kak
OTHOUICHHE CYMMBI C()OPMHUPOBAHHOTO pe3epBa MO KPEIUTHBIE YOBITKH K BaJOBOH 0alaHCOBOW CTOMMOCTH

KpeauToB 1o JaHHbIM oT4eTHOCTH MC®O BBIOpaHHBIX OAHKOB.

KpeautHblii pedTHHr — MHEHUE HE3aBUCUMOIO PEHUTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pEUTHHTYeMOTO JIMIla HWCIONHATh TpUHATHIE Ha cebs ¢QuHaHcOBbIe oOs3arenscTBa (0 €T0
KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW  HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUH IO ONPEAEIEHHON peUTUHIOBOM HIKAaJIe.

Jlns 1ieneldi BBISIBJICHUS COOBITHI, BEIyIIUX K OOCCIEHCHWIO, JAe(oiTa HCIONB3YIOTCS PEHTHHTH
CIEeAYIOINX PEUTHHTOBBIX ar€HTCTB (J1ajiee — PaCIIUPEHHBIN MepeUeHh PEUTHHTOBBIX ar€HTCTB):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Anamutnyeckoe Kpenurnoe Peittunrosoe Arentctso (AKPA)

e PeiitunroBoe arentctBo RAEX («Okcnept PA»)



e (OmecTBO C OTpaHWYECHHOW OTBETCTBEHHOCTHIO «HarmonaneHoe PelituHrOBO€ ATEHTCTBOY
(000 «HPAY)
e OOmEecTBO ¢ OrpaHMYEHHOW OTBETCTBEHHOCThIO «Harmonaneueie KpeautHeie PeirtuHrmy

(000 «HKP»)

Hns ueneit onpenenenus Bennuud PD, ucnonb3yerca peHTHHTH CIEIYIOMINX PEUTUHTOBBIX ar€HTCTB
(manee — cokpalIeHHBIH NepeueHb PEHTHHTOBBIX areHTCTB):
e Moody's Investors Service

Standard & Poor's

Fitch Ratings
e Amnanutnueckoe Kpenutrnoe PeittuaroBoe ArentctBo (AKPA)

e Peiitunrosoe arentctBo RAEX («Okcnept PA»)

CTyneHb KpeAUTHOI0 peiiTHHra (rpeiia) - MUHUMAaJIbHBIN AT JeTaTN3alud KPEIUTHOTO peHTHHTa
B OYyKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.11.) unu 6ykBeHHO-UMCIOBEIX (Hanmpumep, Baa3,

Bal) o6o3nauenusx.

Jedour - HacTyIUICHHE JII00OTO M3 HUKEIICPEUYHUCIICHHBIX COOBITHI U OTCYTCTBUE YPETryJIUPOBaHHUS
CUTYaIluu Ha CPOKH, OTpeeliIeMbIc OTICIBHO JJII PA3HOTO BUJA aKTHBOB/00S3aTENILCTB (TIPU HApYIICHUU
00513aTEILCTB HA MCHBIIMKA CPOK, HO OOJBIIWMA, YeM JJIsi MPHU3HAHUS ONEPAaIMOHHOW 3a/I0JI’KCHHOCTBIO,
COOBITHE CUATACTCS TEXHUIECKUM aedonTom):

e HapylIcHHE 0053aTEIbCTB IO BBIIUIATE JICHE)KHBIX CPEJCTB WM Tepenade mpaB, UMYIIECTBa
nepesi KpeauTopaMu/3anMoIaBIiaMu

e OOHAapyXCHHE KpPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA WCIIOJHUTh BBIIICYKA3aHHbBIC
00s3aTeNTbCTBA B CWIIY KaKHX-JIMOO OOCTOSATENLCTB 03 MPHHATHS CICHUATBHBIX Mep

(Hampumep, peamu3aiiy 3aI0ra)

OnepanuoHHasi 1e0MTOpPCKasi 3aJ0/LKEHHOCTb — JeOUTOpCKas 3aJ0JKEHHOCTh, SBIISIOLIAsACA
MPOCPOYCHHOW Ha CpOK He Oosee dYeMm craHmapTHbA. OmnpenercHue ONEpPanMOHHOW TeOUTOPCKON
3aJJOJDKEHHOCTH, Kiaccu(UKaius, BUIbl U CpPOKH ycTaHoBieHbl B [lpunoxenun Ne 6 k IlpaBmiam

onpenenenus CUA.

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



1.1. JIns omepallmoOHHOM 3al0KEHHOCTH BUIOB, yKa3aHHBIX B Ilpumoxennun Ne 6 x [IpaBunam
onpeaenerust CHA, TMCKOHTUPOBAHNUE HE TPOBOIUTHCSL.

1.2. CnopaBeanuBasi CTOUMOCTh aKTHBa 0e3 TPU3HAKOB OOECIEHEHHs (3a HCKIIOUEHHEM
3aJI0JKEHHOCTH, yKa3aHHOM B 1. 1.3, oneHuBaemoii yepes Cost of Risk, u feno3utoB, mopsiok onpeneieHus

CHpaBe,I[J'II/IBOf/i CTOMMOCTH KOTOPBIX YCTAHOBJICH B HpI/IJ'IO)KCHI/II/I 2) PaCCUYUTBIBACTCA CICAYIOIIHUM o6pa30M:

dopmyaa 2:
— V'V Pn _
PV = X1 Grrcranyyreores (L = LGD * PD(Tn)) ,
rae

PV — cnpaBeasinBasi CTOMMOCTD aKTHBA;

N - KOTMYeCTBO IEHEKHBIX IIOTOKOB JI0 IATHI TOTAIICHHSI aKTHBA, HAYMHAA ¢ NaThl onpeneneHus CUA;

Pn - cymma n-oro 1€HEKHOTO MOTOKA (MPOLIEHTHI U OCHOBHAS CYMMa);

n - MOPSAKOBBII HOMEp JEHEKHOT 0 MOTOKA, HaYMHAas ¢ JaThl onpenaenenus CUA;

R(T(n)) — Oe3puckoBasi cTaBKka, ompenenseMas B COOTBETCTBUU C MOPSAKOM, YCTAaHOBJICHHBIM B
paszzene «O0Imue MoIoKeHU»;

T(n)- konuuecTBo MHEH OT AaThl onpeeneHuss CHA 10 AaThl n-0ro JSHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTs medonTa) — BEpOSTHOCTh, ¢ KOTOPOW KOHTPAreHT B
TeueHue T(n) gHEH MOXKET oKa3aThCs B cocTostHuU AedonTa. BepositHocTs nedonta PD(T(n)) onpenensiercs
C Y4eTOM TOJIOKEHHUH, yCTAaHOBJICHHBIX B pasnene 4.

LGD (Loss Given Default, motepu npu nedonte) — 1075 OT CyMMBI, MTOJIBEPKCHHON KPEAUTHOMY
PHCKY, KOTOpasi MOXKET OBITh TOTEpsHA B Ciiydae Ne(oiTa KOHTPAreHTa; ONpeaessieTCs] B COOTBETCTBUH C
TIOPSIIKOM, YCTaHOBJICHHBIM B pasfere 5.

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

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

1.3. B oTHOImEHNH HEOOECTICUeHHOHN Wi 00eCTIeYeHHO!N 3aJI0TOM JKHIIOH HEeIBM)KUMOCTH (B cliydae
HaJlm4us obecriedyeHust B pazmepe He MeHee, yeM Ha 80% OT HOMUHAJIBHON CTOMMOCTH 3aJJ0JKEHHOCTH)
3aJI0JKEHHOCTH KOHTpAreHTa JUlsl OLIEHKU MOXKET MCIoib3oBaThes BenuunHa Cost of Risk, paccuntannas no
COOTBETCTBYIOIIMM  KPEIUTHBIM MOPTQENsIM CTOpPOHHUX opraHusaiuii (OankoB). Ompenenenue
CIpaBeAJIMBOM CTOMMOCTH oOecneueHHus MpPOM3BOJAUTCA B COOTBETCTBUM C HACTOSIIMMHU IpaBUIIAMH
ompenenenust CYA. Bemmumna CoR He wu3MeHseTcs 1o Mepe NPUOIMKEHUS K CPOKY TOTallleHus
3aJI0IKEHHOCTH. J[71s1 onteHku ucnonb3yercs @opmyra 2, B koTopoit kaxaoe npousseaenue PD(T(n))*LGD

3amensiercs Ha CoR; CoR ompenensieTcss B COOTBETCTBUH C MOPSAKOM, YCTAHOBICHHOM B pasjene 6.

1.4. B oTHOmEHNN 00€CTIeYeHHOI TOPYYHTEIbCTBOM HITH TapAaHTUEH IOPUANIECCKHX JIHII, OTIIINOHHBIM

COrJIalliICHUEM HJIN CTanOBKOﬁ 3aJ0JDKECHHOCTH TMPOLECHT 06CCLIGHGHPI${ MOXET paCCUUTBIBATHCA B



OTHOULICHUH TOpyduTess/rapanra/craxoBuiyka. Ecnu crpaxoBas koMmnaHus o0nagaeT peHTHHIOM He HUXKe
BBB- (Baa3) mo MexayHapomHOW MIKalleé WJIM BXOAHT B CIHCOK OJOOPEHHBIX JUISI CTPAXOBAHUS
HEJIBKMMOCTH JIIOOBIM M3 CIMCKa OaHKOB, yka3zaHHbIX B Ilpwiokenun b amst pacuera obecueHeHus 1o
o0ecreyeHHO! 3aJI0r0M HEeIBUKMMOCTH 33J0JKEHHOCTH, TO CTPaXxOBKa MPUHUMAETCS Kak obecnieueHue 6e3

AUCKOHTUPOBAHUA Ha BCIO CYMMY CTPAXOBKHU Ha CPOK CTPAXOBKH.

Paznen 2. Ouenka aktuBoB. QO0ecuenenue 6e3 aedoJira.

2.1. Tlpu BO3HHMKHOBEHHHU COOBITHS, BEIYIIECTO K OOCCIICHCHHIO, CIPAaBEUIMBAas CTOMMOCTH JOJTOBBIX
WHCTPYMEHTOB, B TOM YHCJI€ JCHEXHBIX CPEACTB Ha CUE€TaX M BO BKIAJAX, COPABEIJIMBAS CTOUMOCTh
JeONTOPCKON 3a0JDKEHHOCTH, B TOM YHCIE IO 3aiiMaM, OMpEJEnsIeTcs B COOTBETCTBHU C METOJIOM

KOPPEKTUPOBKH CIIPABENINBON CTOMMOCTH.

2.2. CoObITHS, Beaymue K 00eclieHeHUIO:

2.2.1. B oTHOIIEHUH IOPUANYECKHX JTHI]

2.2.1.1. YxynmeHue (UHAHCOBOTO TOJIOKEHHUS 3aeMIKa/AeOuTOpa/KpeIuTHOW oOpraHu3auy/0anka,

OTpa3uBIINCCA B ,I[OCTyHHOﬁ @HHaHCOBOﬁ OTYCTHOCTH:
CHM)KCHUC BBIPYYKH Ha 50% u Gomee Mo CpaBHCHUIO C aHAJIOTUYHBIM IICPUOAOM IMPOLIJIOro roaa,
HaJINIUEC OTPULATCIIBHBIX YHCTBIX aKTUBOB,

B cnyuae, eciim KOHTpareHTOM SIBISIETCA CIELUaNbHO co3gaHHoe Juio (SPV), eTMHCTBEHHOHN LENbI0
JESITeIBHOCTH KOTOPOTO SIBIISIETCS BBIMIOJHEHUE (0OCTy)XKMBaHHE) 00S3aTEIbCTB TPETHETO JIMIA (B T.4.
JOYEPHHUX W/WITH MATEPHUHCKUX CTPYKTYP), THOO0 BIAACHUE JOISIMU/AKIIUSIMHA TPETHETO JIHIA (B T.4. JOYEPHUX
W/WIM  MaTepUHCKUX CTPYKTYp), MOHHTOPHHT ITOKa3aTeled (MHAHCOBO-XO3IUCTBEHHON IESTEIbHOCTH
OCYILIECTBIIAETCS B OTHOUIEHUH TaKUX TPETHUX JIULL.
2.2.1.2. HeratuBHOE AEWCTBHE PEUTHMHIOBBIX AreHTCTB — B Cllydyae HAJW4MA y KOHTpPAreHta peuTHHIa
PEUTHHIOBOrO areHTCTBAa, BXOASIIUX JIMOO B PEECTp KPEAUTHBIX PEUTHMHIOBBIX areHTCTB, JUOO peecTp
¢bunanoB M MpPeCTaBUTENBCTB WHOCTPAHHBIX PEUTHMHIOBBIX areHTCTB, MyOJUKyeMbIX Ha caiite banka
Poccun:

OT3bIB  €IMHCTBEHHOTO  KPEAMTHOI'O  pEeHTHHra KOHTpareHTa/3aeMIIuKa/qeOuTopa/KpeauTHON
OpraHU3alMi/IMHUTEHTa, B TOM YHCJE MO COOCTBEHHOW HMHHWIIMATHBE, NAHHBI KPUTEPHU JIOIyCKaeTcs He
NPUMEHSATh, €CIM OIyOJMKOBAaHHBbIE HAa caiiTe pPEHTHHIrOBOrO areHTCTBa NPUYUHBI OT3bIBA pPEWTHHTa
MO3BOJISIIOT 3aKJIIOYHTh, YTO AAHHOE JACWUCTBUE SBISIETCS TEXHUUYECKHM, U PEUTHUHT OyneT BO30OHOBIEH HE
Mo3AHee 4yeM depe3 1 mecsi mociie MOMEHTa €ro oT3biBa. Takoe pereHue oGopMILSIETCS MOTHBHPOBAHHBIM
Cy)XJIeHHeM Y IpaBJsionieii KOMIIaHUY;

CHIDKEHHME KPEIUTHOTO PETHHIa KOHTpareHTa Ha 1 ctymnesns u 6ojee, KpoMe ciaydasi, yCTAHOBJICHHOTO

B m.2.2.1.2.2 mactosmero [Ipunoxenus.



2.2.1.2.1. Ynpapnstomias KOMIaHUS HE YIUTHIBACT KaK IPU3HAK 00ECIICHEHUS T 33/J0JDKEHHOCTH B pyOIIsiX
CHIDKCHHE PEHTHHTA B HHOCTPAHHON BAITIOTE, €CIIM JAHHOE CHIDKCHHUE TIPOU3O0IILIO U3-32 O0IIETO YXY/IIICHHS
CTPaHOBOM OLIEHKH B CTpaHE PErucTpaliy SMUTEHTA/3aeMIHKa, a TOJI0KEHHE CaMOro SMUTEHTA/3aeMILUKa
HE U3MEHWIOCH.

2.2.1.2.2. Yupasnstomasi KOMIIAHUS HE YIUTHIBAET KaK MPU3HAK OOECIICHEHUS TOHMKEHNE PEHTHHTA Ha OJTHY
CTYIIEeHb (32 UCKITIOYCHUEM BBIXOJ]a U3 KaTErOPHH WHBECTUIIMOHHBIX PEHTHHIOB, T.¢. ypoBHsI BBB-, Baa3, u
nepexosa B COCTOsHWE nedodTa Wid BBIOOPOYHOTO nedonTa) B Cllydae, €CIM TPH BO3HUKHOBEHUH
3aJI0JKEHHOCTH y PEeUTHHTa ObLIT HEraTUBHBIN MPOTHO3.

2.2.1.2.3. VYopapnsiomas KOMIIAaHUA HE YYHUTHIBACT, KaK MNPHU3HAK OOECLECHEHHUS CHI)KEHHE IPOrHo3a
pEeNTHHTa, a TaK)KE OT3BIB PEUTUHTA, KOTOPBIN HE SIBISUICS €IMHCTBEHHBIM.

2.2.1.2.4. Yupasnsiomas KOMIIAaHUS HE YYUTHIBACT KaK NMPH3HAK OOECIEHEHWS TOCJe ydeTa MOHWKEHUS
pEUTHHra OJHUM areHTCTBOM NOHW)XCHHE PEUTHMHIa APYTUMH areHTCTBaMHU B T€UEHHE 3 MECSIIEB Ha TO XKe
caMo€ KOJIMYECTBO PEUTUHTOBBIX IPEHIOB (T.€. YUET OJHOM U TOH K€ CUTyallud BCEMU ar€HTCTBaMM).
2.2.1.2.5. Ilpu ananmze yke 0OECIICHEHHOHN 3aJJOJDKEHHOCTH YIPABIIONIAs KOMIIAHUS HE YYHUTBHIBACT IS
JanbHeHero oOecleHeHUs] MOHWKEHHE PEeUTHHra areHTCTBOM, KOTOpO€ B pe3ysbTaTe INOHMKEHUS
MIPUCBOWIIO PEUTHUHT BBIIIE, YEM UCIIOJIB3YEMBIN, WIIH PABHBIN €MY.

2.2.1.3. Pe3kuii pocT MOXOAHOCTH JIOOOTO JOITOBOTO MHCTPYMEHTAa 3MHUTEHTA (32 MOCIEHUE 5 TOPTOBBIX
IHEW Ipu OTCYTCTBUU pocTa foxogHocth O®d3 U mpH OTCYTCTBHH pOCTa JOXOIHOCTH AHAJOIMYHBIX
obusuranuii SMUTEHTOB.

VYnpasnsromnias KOMIaHUS HA OCHOBE SKCIEPTHOTO (MOTUBHUPOBAHHOIO) CYKJICHUS ONIPEIEIseT BIUSHNIE
poCTa TOXOAHOCTH OOJIMTALMK HA KPEIUTOCTIOCOOHOCTh IMUTEHTA, HCXO/S U3 CPAaBHEHHS CO CIIPAIOM

aHATOTUYHBIX oOymranuii kK OD3 Ha 1aTy OICHKH.

2.2.1.4. Ot3piB (aHHYJIMPOBAaHME) Yy KOHTpareHTa JHUIEH3MH Ha OCYLIECTBICHHE OCHOBHOTO BHIA

JCATCIBPHOCTH (3& HUCKIIFOYCHUEM CIIYy4a€B, KOrJa JUICH3UA CAACTCSA KOHTPAr€HTOM I[OGpOBOJ'II:HO).

2.2.1.5. Ucue3HoBeHME aKTUBHOTO PHIHKA [T (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX 3aTPyTHEHUN
SMUTEHTA.

2.2.1.6. Hammmune mpHU3HAKOB HECOCTOSTENHFHOCTH (0aHKPOTCTBA) 3aeMIMKA (B TOM YHUCIIE COOTBETCTBHH CO
cT. 3. @3 Nel27 «O HecocTosTeNbHOCTH (0AHKPOTCTBE)», PACCMOTPEHUE CY/IOM IO CYIIECTBY 3asiBICHUN O
OankporcTBe M T.A. PakT Nomayu 3asgBIEHUS O OAHKPOTCTBE MOXET HE PAcCMAaTPUBATHCSA KaK MPHU3HAK
0aHKpPOTCTBA).

2.2.1.7. Jlns 3aJ0KEHHOCTH TO 3aiiMaM, KpeauTaM, (UHAHCOBBIM WHCTPYMEHTaM — CTaBIIMN
00111en3BeCTHBIM Ae(oNT Mo 00A3aTeNBCTBAM XOJAUHIOBONH KOMIAHUU MM A€(OJIT 10 MyOInYHOMY TOJITY
KOMTaHUH rpynbl (TIoHsTHe rPYNIIbI CBA3AHHBIX JIUIY/KOMIIAHMM BBOJMTCS 10 AHAJIOTUH €O cT. 64 ®3 Ne86 «O IlenTpansHom
Ganke Poccuiickoil ®enepauun (Banke Poccum)»), K KOTOPOM MPHUHAJICKUT KOHTPAr€HT, B CIy4ae MPOJOJIKECHUS

06CJ'Iy)KI/IBaHI/IH A0JiIra CaMUM KOHTPAarcHTOM IOCJIC COOBITHS I[C(bO.]'ITa.



2.2.1.8. JInst HeobOecnieueHHOM 3a/I0JKEHHOCTH TI0 3aiiMaM, KpeauTam, GUHAHCOBBIM HHCTPYMEHTaM — PE3KUN
POCT JOXOIHOCTU MO IMyOJUYHOMY IOJTY KOMIIAHHM TPYIIBL, K KOTOPOH MPUHAAIEKHUT KOHTpAareHT (3a
UCKIJIIOUCHHEM CIIyyaeB, KOIJla KOHTPAareHT UMeeT IyOIMYHbIe KOTUPOBKHU aKIUii, JOJITOBBIX 00s3aTEIbCTB U

9THU KOTUPOBKHU HEC IMMOKA3BIBAIOT IPU3HAKOB O6€CI_I€H€HI/I5[).

2.2.2. B oTHOIIeHUH (pU3MYECKHUX JIHII

2.2.2.1. losiBnenune y Y npapmsomeil KOMIIaHNHA HHG)OPMAIHU O CHIKEHUH BO3MOKHOCTH (PH3UIECKOTO JIHIIa
o0cCITy’)KUBaTh 0053aTENIbCTBA, B TOM YMCIE - MOTepsl paboThl, CHIKEHHE 3apa0OTHON IUIAThl WM MHOTO
pacronaraéMoro J0Xoia, IMOoTepst TPYAOCHOCOOHOCTH, yTpara WIH O0OeCIeHeHHe COOCTBEHHOCTH,
SIBIISTIOIICHCS] OZTHUM M3 HCTOYHHUKOB JI0X0/1a (PH3HYECKOTO JINIIA;

2.2.2.2. Tosnenne y YmpaBisiomed KOMIaHHH WHPOpManuu 00 WCIIOTHUTEIHHOM MPOHM3BOJCTBE B
OTHOIICHWHU (PU3UYECKOTO JIMIa B 00BbEeMe, BIHUAIONIEM Ha CIIOCOOHOCTH (PU3WYECKOTO JHIA O0O0CITyKUBATh
cBou obs3arenbeTBa (Hampumep, HCIOTHUTENTFHOE IPOM3BOICTBO HA CyMMY 00Jiee YeM MOJIOBHHA MECTIHOTO
noxoJia (GU3NHIA);

2.2.2.3. Tlosenenue y YmpaBiswomield KomMnaHud HHPOpPMAMU O BO30YXKJICHUM YTOJOBHOTO Jelia B

OTHOIICHNHA (1)I/I3I/I‘ICCKOFO JIMa UJIn OOBSIBIICHNH €TO B PO3BICK;

2.2.3. B oTHOmIeHUH (PM3NYECKUX U HOPUAHYECKHUX JIUIT

2.2.3.1. HapyuieHue cpoka HCIIONHEHUS 0053aTENbCTB HA CPOK HE MEHEe, YeM OIpeelieHO Y paBIsolei
KOMITaHUeH 11 mpu3HaHus Jedoiara, HO OONbIIMHM, YeM Ui MpU3HAHUS AeOMTOPCKOM 3a10/KEHHOCTH
omepanuonHoi. [lpm sToM VYmpammsomas KOMIOAHHWS HWMEET NpPaBO HE CUUTATh OOCCIIEHEHHOM
3aJI0JKEHHOCTh (KpoMe 00513aTENIbCTB 110 ONEpalisiM Ha PHIHKE PEIO U ¢ MPOU3BOIHBIMU UHCTPYMEHTaMH),
MIPOCPOYCHHYIO Ha OAMH JCHb, B Cllyuyae HATMYMS JOKYMEHTOB (KOMH JOKYMEHTOB), CBUJIETEJIbCTBYIOINX O
CBOECBPEMEHHOM HCTIOJIHEHHH O00S3aTeNbCTB; pEHIeHne 00 OTCYTCTBHM OOeCIeHEeHUs odopMiseTcs
MOTHBHUPOBAHHBIM CYXACHHEM YIPABIAIOMIEH KOMIIAHUM C NPWIOKEHHEM KONHMH IOATBEP KIAIOLINX
JOKYMEHTOB

2.2.3.2. IlpenocTaBiieHue KpeIUTOPOM YCTYIKH CBOEMY 3a€MILMKY B CHJIYy SKOHOMHUYECKUX NPUYUH WU
JOTOBOPHBIX YCIOBUI, CBA3aHHOH ¢ (PMHAHCOBBIMHU 3aTPyIHEHHUSIMH STOTO 3aEMIIHKA, KOTOPYIO KPEIUTOP HE
IPeOCTaBUI Obl B MHOM Ciydae (B TOM YHUCIIe PECTPYKTYpU3aIHs 3a/10JKEHHOCTH C YMEHBIIEHUEM CTaBKH,
MPOJIOHTalKel 3a10JKEHHOCTH WIM OTCPOYKOM BCEX MJIM YaCTH IIaTexel ).

2.2.3.3. 3a uCKIII0OYEHNEM OTIEPAITMOHHON JIEOUTOPCKON 3a]J0OJKEHHOCTH, I€OUTOPCKOM 3aI0JPKEHHOCTH TI0
aBaHcaM, BBIJJAHHBIM Ha OILIATy yCIIyT CIELMaIu3UPOBaHHOIO JENO3UTAPUs, Ay AUTOPCKON OpraHU3alNY,
OLICHILIUKY, OMprKe U JIUILY, OCYILECTBISAIOIIEMY BEJCHUE peecTpa Bilale/IblieB MHBECTUIIMOHHBIX 11aeB
@®oHza 1 Ha OIUIaTy pacXxo0B, CBA3AHHBIX C JJOBEPUTEIbHBIM YIIPABICHUEM, HAPYIIEHNE KOHTPareHTOM
YCJIOBUH MOTAIIEHUS UM BIIJIATHI IPOLCHTHBIX JOXO0B 10 aKTHBY, COCTaBIISIOIIEMY akTHUBbI PoHAa, a

TaKKe J1000r0 HHOrO 00s13aTeNIbCTBA ILC6I/ITOpa, B CJIy4yac €CJIM JaHHasa I/IH(bOpMaI_[I/IH npAMO WJIHN KOCBCHHO



Ha0Jro1aeMa yYaCTHUKOM PBIHKA, Ha CPOK, MEHBIIHH, YeM CPOKH, YCTAHOBJIEHHBIE JUISl TPU3HAHUS

nedonta;

2.2.3.4. Ucteuenue 25 (qBaanaTv natu) pabounx JHEH ¢ JaThl HAPYIIICHUS KOHTPATC€HTOM CPOKa MCTIOTHEHUS
00513aTeNbCTB, YCTAHOBJIEHHOI'O COOTBETCTBYIOIIUM JOTOBOPOM B OTHOIIEHUH J€OUTOPCKOM 3a10J5KEHHOCTH
10 aBaHCaM, BBIJJAaHHBIM Ha OIUIATy YCJIyT CHEIMAIM3UPOBAHHOIO AEMO3UTApHs, ayAUTOPCKOM OpraHu3alyy,
OLICHILIUKY, OUpIKe U JIUILy, OCYLIECTBISIOIEMY BeJIEHHE peecTpa BiaJieblieB MHBECTUIIMOHHBIX NaeB doHa
U Ha OIUIaTy PacXOOB, CBSI3aHHBIX C IOBEPUTEIBbHBIM YIPABICHHEM.

2.2.3.5 Nubie coObITHS, BEAyIIHE K 00CCIICHEHUIO, HE YKa3aHHble B HacTosmux [IpaBunax onpenenenns CHA
MOTYT IPUHUMATHCS JJIs pacieTa CTOMMOCTH YHCTHIX aKTUBOB Ha OCHOBAHUW MOTHBHPOBAHHOTO CYXKJEHUS
VYnpasisitonieil KOMIIAaHUU C YKa3aHUEM JIaThl BOSHUKHOBEHHsI COOBITUSI OOECIICHEHNS U COJIEP>KaHUHN TaKOTO
COOBITHS C TOATBEPIKACHHEM HH(OpMAIMH M3 OTKPBITHIX WM COOCTBEHHBIX MCTOYHHUKOB Y TIPABIISIOMICH

KOMIIaHHH.

2.3. B caydae, ecnu mpu NpOBENECHHMH MOHHUTOPHHTA CTAaHOBUTCS JOCTYIMHON MH(MOpMAIMs O TpH3HAKaX

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

2.5. O0ecueHeHnue MO pa3jIMYHbLIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPareHTy.

2.5.1. B Cllyqyac BO3HHKHOBCHUA O6CCI_[6H€HI/IH N0 OJHOMY AaKTHBY OCTAJIbHBIC AKTUBBI, OTHOCAIIUCCA K
KOHTPArcHTy, TaK:KE€ CHUTAIOTCA O6CCL[eHeHHLIMI/I,

KpOME CITy4acB:
® HAJIWYHUS PHIHOYHBIX KOTUPOBOK MO TOPTYEMOM 33JI0JDKEHHOCTH KOHTPAreHTa/IMUTEHTA;
e HE3HAYUTEILHOW 1o pa3mepy (MeHee 1% ot obOmel 3amomkeHHocTd U MeHee 0.1% ot CHA donpa)
33JI0JIKEHHOCTH, OCTIAPUBAEMOM KOHTPAreHTOM — JI0 MOMEHTA TIOJYYCHHS UCTIOTHUTEILHOTO JIUCTA;

o OCHapHBaCMOﬁ 3aJO0JDKCHHOCTH I10 IICHAM H H_ITpa(l)aM — A0 MOMCHTA MOJYYCHHUA UCIIOJIHUTCIIBHOIO

JIMCTA.

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

Y4€TOM OOECIICHEeHUSI.

2.6. MOHUTOPHMHTI NPU3HAKOB 00ecleHeHHs

2.6.1. MOHHUTOPUHT 1O (UHAHCOBOIM OTYCTHOCTH - HE TIO3KE YeM uepe3 | MecsIl mociie TOSBICHUS TaKou
OTUETHOCTH, HO HE pexe, ueM 1 pa3 B moaroja s oruetHocTd o PCBY u 1 pa3 B rog [uist OTYETHOCTH TIO
MC®O.

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

2.6.3. MOHUTOPUHT 1O (PU3MUECKUM JIMIIaM MTPOBOJIUTCS HE PeXke YeM pa3 B 6 MECSIIEB,



2.6.4. MOHHUTOPUHT TIO JAaHHBIM MO CYJeOHBIM pa30upaTensCTBaM ISl FOPUANICCKUX JIUI] MPOBOJUTCS HE
pexe, 9eM pa3 B Mecsll. B ciydae mManoit 3HauumMocTr aktuBa 1o otHomeHnto k CHA (menee 0.1% or CHA)

u o cymme (mMeree 100 000 py6.) MOHUTOPUHT MOKET MPOBOJAUTHLCS Pa3 B KBapTall.

2.7. BpIxoa U3 COCTOSTHUSA 00€eCIieHeHUS.

VYnpasnsromias KOMIaHUsA UMEET NPaBO MPEKPATUTh CUUTATh 33 10JDKEHHOCTh 00ECIIeHEHHOM:
2.7.1. 15 ropuaA4ecKux JIuIy
2.7.1.1. Ins oGecuieHeHNsT W3-32 MPEBHIIIEHAUS IOPOTOBBIX 3HAYCHUH - B CITydae MPEKPaIIeHHs IPHBEIIETO
K 00€CIIeHEeHHIO HapyIleHHs MOPOrOBbIX 3HAUCHNUI (PMHAHCOBBIX MOKa3aTeslell B TeUeHUE BYX KBapTaJlOB.
2.7.1.2. Hna obecueHeHusT u3-3a [OHIKEHUS pPEWTUHTa - B CiIy4ae IOBBIIICHUS pPEWTHHra
HYMHUTEHTA/3aeMIINKA, KOTOPBIA paHee ObLI MOHIKEH, TH00 COXpaHEHUs PEHTHHTA CO CTA0MILHBIM IPOTHO30M
B T€UCHHE CPOKa HE MeHee 12 mecsies.
2.7.1.3. lns obecueHeHUs] M3-3a PE3KOTO POCTa JTOXOAHOCTH MO TOPTyEeMbIM [OJTOBBIM HWHCTPYMEHTaM
HSMHTEHTA — B CJIydae BO3BPAICHHS CIPAAOB IO OOMUranusiM dMHUTEHTA K G-KpHUBOH K MPEKHUM YPOBHIM
(71m00 ypOBHSIM KOMITaHHIA, KOTOPBIE 0 MOMEHTa 00€CIIEHEHNS TOPTOBATUCH C OIM3KHM CIIP370M K G-KpHUBOA
(Crpan it mpOCTOTHI MOKET M3MEPAThCS KaK pa3HHIA MEXIY JOXOMHOCTHIO oOnuranuu u G-KpHBOH Ha
CPOK, PaBHBII MOTU(PHUINPOBAHHON TIOpALUH OOIUTaIAN).
2.7.1.4. 1ns obecuieHeHUs U3-3a TIOTEPH JIMLEH3UH — B CIIy4ae BOCCTAHOBJICHHUS JIMIICH3UH JINOO MOTYICHUS
JIMLIEH3UHU Ha TOT K€ WJIM UHbIE BUABI IEATEIILHOCTH; BBIXO/ U3 COCTOSHUS 00€CLIEHEHNSI BO3MOKEH TOJIBKO
B Cllydae TOJIydeHHs HE MEHEe YeM JBYX KBapTAJIbHBIX OTYETOB HIIM TOJOBOTO OTYETAa O JESTEIBHOCTH
KOHTpareHTa B HOBOM KayecTBE, NPH 3TOM B JEATEIbHOCTH JOJDKHBI OTCYTCTBOBATh WHBIC HPU3HAKU
o0ecleHeHHUS.
2.7.1.5. 1na obecLieHeHNs U3-3a HCUE3HOBEHUS aKTUBHOT'O PhIHKA U3-3a (PUHAHCOBBIX IPOOIEM IMUTEHTA — B
Cllyyae BOCCTAHOBJICHUSI aKTUBHOTO PhIHKA M OTCYTCTBUS MHBIX MPU3HAKOB 0OECIIEHEHHUSI.
2.7.1.6. lns obecueHeHUs] W3-3a HAIWYMS TPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHUS IPU3HAKOB
0aHKPOTCTBA B TEUEHHE CPOKa HE MEeHee 6 Mec.
2.7.1.7. Ons Bcex ciay4yaeB - B ClIydae H3MEHEHHUS COCTaBa AaKIHMOHEPOB, KOTJa HOBBIE aKIMOHEPHI
CYIIECTBEHHO YIIYy4YIIAIOT OIIGHKY BO3MOKHOW TOJICP)KKM 3aeMINUKa/KOHTpareHrta. [lanHoe maeiicTBue

JOJIDKHO OBITH 000CHOBAHO MOTHBHUPOBAHHBIM CYXICHUCM.

2.7.2. B oTHOmIeHUH (PM3MYECKUX JIHLI.

2.7.2.1. Ins obecrieHeHus u3-3a MHGOpMaIy 00 yXy/IIIEHHH IIaTeKECTOCOOHOCTH — B CITydae MOJTYICHUS
UHPOPMAIIMK O BOCCTAHOBJIEHUH IUIATEKECIOCOOHOCTH M COXPAaHEHHMU 3TOTO cTaTyca B TEYEHUE CPOKa He
MeHee 6 Mec.(Hampumep, yBoJbHEHHE Oe3 mepexosa Ha HOBYIO paboTy sIBIISETCS NPU3HAKOM OOECLIEHEeHH,
IIPU YCTPOMCTBE HAa HOBYIO PabOTY 330JKEHHOCTh 3aeMIIMKa IEPECTaHeT CUUTAThCs 00eCLieHEHHON uepes 6

Mec.).



2.7.2.2. Ina oGecueHeHus u3-3a MHGOpMALUU 00 MCIOIHUTEIBHOM MPOMU3BOACTBE — B CIIydae MOTaIleHUs

3aJ0JDKCHHOCTH 11O UCIIOJTHUTCIIBHOMY ITPOU3BOJICTBY.

2.7.3. B oTHOIIEHUH IOpUANYECKHAX U (PU3HMYECKHUX JIULI.

2.7.3.1. Jlns obecueHeHusl M3-3a HApYyILIEHHs CPOKOB HCIOJHEHHsS 0053aTelNbCTB — B CIydae IOJIHOTO
UCTIOJIHEHHS ITPOCPOUEHHBIX 00513aTEILCTB U HE MEHEEe YeM 6 Mec. 00CTyKUBaHUS 3a/10JKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMLAIOIINX CPOK, MO3BOJSIOMINKA OTHOCUTH 3aJ0JDKEHHOCTh K ONepaluoHHOU. B ciyuae
HAJIM4US JIOKYMEHTOB (KONHMH JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHM OO0S3aTENIbCTB U pealbHOM
WCTIOJIHEHHH 0053aTEeNILCTB B TCUCHHE 3 THEH MOCiIe HACTYIICHUS CPOKAa KOHTPATreHT/3aeMIIHK TaKKe MOXKET
OBITH BBIBEJICH M3 COCTOSHHS 00ECIICHEHUSI, TAHHOE EHCTBUE TOJHKHO OBITh 000CHOBAaHO MOTHBHUPOBAHHBIM
CYXICHHEM.

2.7.3.2. Ins obeciieHeHnsT n3-3a PECTPYKTYPHU3aIllMK B TIOJB3Y 3aEMIIMKA — B CITydae IMOJTHOTO TOTAIICHUS
PECTPYKTYPHUPOBAHHON 3aI0JKEHHOCTH (KpOME CIIy4aeB, KOTAa OJHOBPEMEHHO C IOTALICHUEM BO3HHUKAET
HOBasl 3aJI0JDKEHHOCTH) M OOCIYXHBAaHUS TPOYEH 3aJ0HKEHHOCTH 0€3 pPecTpyKTYpH3alui M MPOCPOUeK,
IIPEBBILIAIOIINX CPOK, TI03BOJISIFOIIUN OTHOCUTD 3aJ0JKEHHOCTD K OIIEPallMOHHOM, B TEUEHHE CPOKA HE MEHEE
3 Mec. mocIie MoraueHus peCTPYKTYPUPOBAHHOHN 3aJ0JKEHHOCTH.

2.7.3.3. B cinyuae mnonyueHus HH(pOpMALMU O TPEKPaLIEHUU CyAeOHOro/yrojJoBHOTO IpecieI0BaHuUs
3aeMIIMKa/KOHTpareHTa IMyTeM ONpaBAaTesIbHOrO NMPpUroBopa Jubo npekpamieHus aena. Ilpu aTom B cityuae
MHUPOBOI'O COIJIAIIEHUs] MEXAY 3aeMIIMKOM/KOHTPAareHTOM M MCTIOM YMpaBisdouias KOMIIaHus o0s3aHa
MIPOBECTHU OLIEHKY (PMHAHCOBOT'O COCTOSHHS C YYE€TOM H3BECTHBIX WM MPEANOIaraéMbIX yCIOBUH MHUPOBOTO
COTJIAILCHHUS.

2.7.3.4. Jlnsa 00s3aTenbCTB KOHTPAreHTa, KOTOpbIE CTalW OOECIICHEHHBIMH W3-32 HApPYIICHUS YCIOBUH
OOCITy)KMBaHMS 1O JPYTUM  O0s3aTeJIbCTBAM KOHTPAareHTa/SMHUTEHTa, — B Cllydae IIOTAIICHHS
PECTPYKTYPUPOBAHHON MM TPOCPOUCHHON 3aI0JDKCHHOCTH U 00CITYKHBaHHS BCEH TpoUei 3a10JDKCHHOCTH
0e3 HapylLIeHUH YCIOBUN MM PECTPYKTYPH3ALMi B TEUEHHE BCETrO MepHoa 0 MOrameHust U 6 Mec. mocie

MOTanIeHus MPOOJIEMHOM 3/ I0JDKEHHOCTH.

2.8. Pacyer cmpaBelIMBOH CTOMMOCTH aKTHBAa € Y4YeTOM NpPH3HAKOB oOecueHeHus (10 aedoara
KOHTPAreHTa)

2.8.1. CnpaBeanuBasi CTOMMOCTb aKTHBA IPU BO3HHUKHOBEHHMH NPHU3HAKOB OOECLIEHEHUS ONpeAesseTcs IO
METOAY MPHUBEICHHOM CTOMMOCTH OyAyIIMX JAEHEKHBIX IOTOKOB, YUHTBIBAs KpPEAUTHBIE PUCKH dYepe3
KOPPEKTHPOBKY JI€HEKHBIX MOTOKOB (Popmyna 2), 32 MCKIIOYEHHUEM CIIy4aeB, ONHMCAHHBIX HHIXKE B ITOM
nynkre. [Ipu stom BepostHoctu nedonta PD(Tn) m cpoku Tn ompenenstoTcs ¢ y4eToM IOJIOKCHHH,
YCTaHOBJIEHHBIX B paszee 4.

2.8.2. B oTHOmIEHNH HEOOECTICUCHHOW 3aJ0JDKEHHOCTH KOHTPAreHTa JJIsi OLIEHKH MOJKET HCIIONIB30BATHCS
BemmunHa Cost of Risk, paccumTanHas 1O COOTBETCTBYIOIIMM KPEIUTHBIM MOPT(EIIM CTOPOHHHX

opranuszanuii (0aHKOB).



2.8.3. B orHomeHun oOecreueHHOH 3aJ0roM XHUJIOH HEeIBM)KMMOCTH B pa3Mepe He MeHee ueM 80% or
HOMHUHAJIFHOH CTOMMOCTH 33/I0JDKCHHOCTH JUTS OLICHKH MOKET HCIojb3oBaThes BemmunHa Cost of Risk mo
COOTBETCTBYIONIUM MOPT(hENsiM CTOPOHHUX opraHu3anuii (0aHKoB).

2.8.4. B oTHomieHUN OOECIEUYEHHOW MOPYYHTEIHCTBOM HIIM TapaHTHEW IOPUAMYECKUX JIHI, OMIIMOHHBIM
COIJIAIIEHHEM WM CTPAXOBKOH 3aJ0JDKEHHOCTH IIPOLIEHT OOECLEHEHUS! MOXKET pacCUUTHIBATHCA B
OTHOUICHUH MOpYy4HTeIst/rapaHTa/cTpaxoBiiyka. Eciu ctpaxoBas koMnaHus o0najgaeT peMTHHIOM He HUXKe
BBB- (Baa3) mo MexayHapomHOW MIKalleé WJIM BXOAHT B CIHCOK OJOOPEHHBIX JUISI CTPAXOBAHUS
HEJIBKMMOCTH JIIOOBIM M3 CIMCKa OaHKOB, yka3zaHHbIX B Ilpwiokenun b nmst pacuera obecuieHeHus 1o
00eCTIeYeHHO! 3aJI0TOM HEeIBIKHMOCTH 33J0JDKEHHOCTH, TO CTPAaXxOBKa MPUHUMAETCS Kak obecrieueHne Oe3
JUCKOHTHPOBAHHUS HA BCIO CYMMY CTPaxOBKH.

2.8.5. [Ipu oTcyTcTBUM MHOOPMAIMU TSI HHOW OICHKH B KAYeCTBE CPOKA JUIS TIOTAIICHUS TMPOCPOYCHHOM

YacTU MOXKET UCIIOIb30BaThC | JCHb.

Pa3nes 3. OnieHKa akKTHBOB, HAXOAAIIUXCH B COCTOSTHUH AedoaTa.

3.1. Cpoku npusHaHus aedonTa i pa3IuuHbIX BUIOB 330JKEHHOCTH

[ebutopckas 3agomKeHHOCTb/06sA3aTenbcTBa Cpok
[ebutopos/KOHTPareHToB/3MUTEHTOB/3aeMIUNKOB
ObAsaTenbcTBa 06 AMraLmnsam 7 pabounx aHeit / 10 paboumx gHewn

POCCUMIACKUX/MNHOCTPAHHbIX SMUTEHTOB (*)

Ob6A3aTenbcTBa NO BbINAATE A0X04a NO A0/IEBbIM 25 pabouunx gHeit / 45 pabounx aHel
aKTMBaM POCCUMCKNX/UHOCTPAHHbIX SMUTEHTOB (**)

Ob6sa3aTenbCcTBa Mo 3aliMam/KpeauTam topuamueckmx | 30 KaneHaapHbIX AHeN

vy,

06s3aTenbCTBa Ha MeXXOAaHKOBCKOM PbIHKE, PblHKe 5 pabounx aHewn
NPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMO

NHanA 3a801KEHHOCTb GU3UYECKUX N FOPUANYECKNX 90 KaneHaapHbIX AHeMN
nuny nepes NMN®

* JlaHHBIH CPOK MCIIONB3YETCS TONBKO B CIyYae HATMIHs COOOIIEHNH OT SMUTEHTA, Ar€HTA MM HHBIX YIOIHOMOYEHHBIX JIHIL O
HaMEPEHUH UCIIONHHUTH 00513aTeNbCTBA B ONIDKANIINeE JHH, T.€. O TEXHHYSCKOM XapaKkTepe IPOocpoUKH. B cirydae otcyTcTBHs
TaKUX COOOLIEeHNH 100 B cirydae oObsABIeHHS O 1edoaTe NeONT CHUTAETCS HACTYIIUBIINM CO JHS, CJEIYIOLIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHHUS 0053aTEIIbCTB.

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

3.2. B oTHOIEHUH IOPUINYECKHX JIUI Je(OIT U IPUPABHUBAEMbIE K HEMY COOBITHS YKa3aHbl HUXKE:

3.2.1. Hapymienue 3aeMIIMKOM/KOHTPareHTOM/1eOUTOPOM YCIIOBHI MOTAIICHHsI HITH BBITUIATHI MTPOIIEHTHBIX
JI0XO/I0B IO aKTHBY, a TaKXe JII00Oro MHOro 00s3aTeNbCTBA 3aeMILIUKa/KOHTpareHTa/neduropa Ha Cpok,
OospmMii, 4yeM ykazaHo B 1.3.1, B ciydae eciM JaHHas MH(pOpMalMs NMPsIMO WIM KOCBEHHO HabOogaeMa
VYpasnsromein KOMIIaHAEH.

3.2.2. OpuunansHoe OMyOJINKOBaHHUE B COOTBETCTBHH C (heiepalbHBIMU 3aKOHAMU M MHBIMU HOPMAaTHUBHBIMU
MpaBOBBIMU akTaMu Poccuiickoit deaepanuu WM WHOCTPAHHBIX TOCYIApCTB MH(DOPMAIMK O MPOCPOUKE
WCTIOJIHEHHSI SMUTEHTOM CBOMX 0053aTEIIBCTB;

3.2.3. O¢punmanpHOE Oy OJMKOBAaHUE PEIICHHS O MPU3HAHUN IMHUTEHTA/JOJDKHIKA OaHKPOTOM.



3.2.4. O¢uumanbHoe OMyOIMKOBAHHE PEICHUS O Hayalle MPUMEHEHHS K SMHUTCHTY/JOJDKHUKY MPOLELyp
0aHKpPOTCTBa — CO IHS OIyOJMKOBAaHWS COOOLICHMS IO JAThI, MPEIIISCTBYIOUICH 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

y kmroueBbIX (CHUCOK KIIFOUEBBIX KOMIIAHWN TPYMIIBL, K KOTOPOW MPUHAIJICKHUT KOHTPAreHT, COCTaBISIETCA



VYnpasnsromnieil KoMnaHuel caMoCTOSTEeNbHO.) KOMIIAHUI IPYyMNIbl, K KOTOPOM NpUHAUIEKUT KOHTPAreHT, U
noiy4eHnu napopMarmu 06 3ToM YIpaBIsiomeld KOMIIAaHUEH, KOHTPAreHT TaK)Ke CIMTACTCS HaXOSIIUMCS
B COCTOSIHMU ZieonTa (3a UCKIIIOYEHHUEM CITyyaeB, KOT/la KOHTPareHT UMeeT MyOarMyHble KOTUPOBKH aKIUH,
JIOJITOBBIX 00513aTENbCTB MM MPOU3BOAHBIX MHCTPYMEHTOB U 3TH KOTHPOBKU HE INOKa3bIBAIOT MPU3HAKOB
o0ecClIeHeHHs], a TAaK)Ke CIy4aeB, KOI/la KOHTPAreHT MPOAOJIKAeT 0OCIyKMBATh JIOAT TOCJE HACTYIUICHUS

coObITHA edonTa y KOMIaHUHA IPYIIbI, K KOTOPOH OH MPUHAUIEKHUT).

3.5. Jl1s1 Bcex KJ1acCOB AKTHBOB, HAXOISIIMXCSH B COCTOSTHUM 1e(oTa , CpaBeIjInBas CTOMMOCTh aKTHBa
ompeaensiercsi B cooTBercTBUH ¢ @Dopmynoit 2, mpu 3toM PD(T(n)) npunumarorcst paBHBIME 1.
3a/10JDKEHHOCTD, OllEHUBaeMas JI0 HaCTYIUIEHUs! cCOOBITHH aedorra ¢ ucnonb3oBanvem Cost Of Risk, ¢ gater
(BKJTFOUAsT) HACTYTUICHUS J1e(oiTa MM MPUPABHEHHBIX K HEMY COOBITHI OIEHHUBACTCS B OOIIEM MOPSIKE, C

ucnons3zoBanueM PD u LGD. [Ipu 3tom, 3nauenue PD g Takoil 3a105KeHHOCTH IPUHUMAETCSA PaBHBIM 1.

3.5.1. B oTHOmeHNn OOECIEUEeHHON MOPYYUTENHCTBOM WM TapaHTHEH IOPUAWYECKUX JIML, OMLUOHHBIM
COIJIAIIEHHEM WM CTPAXxOBKOH 3aJ0JDKEHHOCTH IIPOLEHT OOECLEHEHUSI MOXKET pacCUUTHIBATHCA B
OTHOUIICHWH MOPYYHTEINs/TapaHTa/cTpaxoBarens. Ecim cTpaxoBas KoMmaHus 00agaeT peHTHHrOM He HIKe
BBB- (Baa3) mo MexayHapoIHOW IIKale WIM BXOAWT B CIHCOK OJOOPEHHBIX [UIsl CTPaxOBaHUS

HCABMKHUMOCTH 100BIM M3 CITHCKA.

3.5.2. B ciyuae, eciiu KOHTPareHT/3IMUTEHT HaXOIUTCS B COCTOSHUM OaHKPOTCTBA

3.5.2.1. CrouMoCTh NPUHUMAETCS PAaBHOW HYJIIO IO TPEOOBaHMSM Ha IOTAIIEHHE OCHOBHOTO JOJTa
(mosHO€/9acTUYHOE, CPOK KOTOPOTO HACTYMMJI) WM IIPOLEHTOB 3a MPOIILIbIEe MEPUOJBI, 32 UCKIIOYEHUEM
JI0JITa, OLIEHUBAEMOTO OLICHIIUKOM M 00ECIIEYeHHOTO TOPTYEMBIMU IIEHHBIMH OyMaramu, HeJBHKHMOCTHIO,
OTLIMOHHBIM COTJIAIlIEHUEM, CTPAXOBKOH JTUOO MOPYUUTEIHCTBOM TPETHUX JIMLL; OLEHKA JTOJIKHA TIPOBOJUTHCS

C Y4E€TOM CPOKOB M BO3MOXKXHOCTH ITOJTYYCHUA BBIILUIAT IIPU p€aln3alliu obecrnecucHHS.

3.5.2.2. CToumocTh MPUHUMAETCSI PABHOW HYIIO TI0 BCEM BBIMTYCKaM JIOJNTOBBIX IIEHHBIX OyMar dMHUTEHTa,
BCEM HMMEIOIUMCS TPeOOBaHHUSIM K DMHUTEHTY IO BCEM BBIIyCKaM IEHHBIX OyMar, BKJIIOYas TpeOOBaHUS Ha
BBIIJIATY KYIIOHHOTO 10X0/1a 32 MPeIbIIylIHe KYIIOHHbIE IEPUO/Ibl, BCEM POYUM TPEOOBaHHUSAM KOHTPAreHTY,
3a MCKJIIOYEHUEM CIlly4daeB, KOIJla y JAaHHOrO TpeOoBaHUs (BBIIYCKA LIEHHBIX OyMar) MMETCS PhIHOYHbBIE
KOTHPOBKHM JHOO HMMeeTcs OT4eT OLEHIIMKA JAaBHOCThIO He Oosnee 6 Mec. 1o MoMeHTa oueHku CYA,
CO3JIaHHBIN MOCIe Havyasa npoueaypsl 6aHKpoTcTBa. [Ipy HCHoNb30BaHUM OTYETa OLIEHIIUKA IPU MOSBIECHUH
HOBOH MH(OPMAIMK O CHIKCHHH BO3MOKHOCTH BOCTPEOOBAHUS 3aJI0JDKEHHOCTH WM CHYDKEHHH OLICHKH
MOTEHIHUAIBHBIX CYMM K MOJIYYEHHUIO YIIPABIIAIONIas KOMIAHHS JOJKHA B CPOK He Oosiee 2 Helleslb MOJTyYnTh

HOBBIN OTYET OIICHIIUKA mbo MPUHATb CTOUMOCTD 3aI0JIDKCHHOCTH paBHOﬁ HYJIIO.



3.6. Boixoa u3 coctostnus nedosra (mepexoa BO3MOKEH TOJIbKO B COCTOSTHHE 00eCIieHeH s ).
anaannomaﬂ KOMITaHHA UMECT IIPaBO MPEKPATUTE CUUTATh 3aJ0JIDKCHHOCTD HaXOHHLHGﬁCH B I[e(i)OJ'ITeI
3.6.1. B ciydae pecTpyKTypH3anuu 1eONTHOM 3a10JKEHHOCTH KOHTpareHTa nepes GOHI0M IMOCIie COOBITHS

nepBoro 06CJ'Iy>KI/IBaHI/I$I JoJra.

3.6.2. Ecim 3amomxkeHHOCTh OblIa mMpu3HaHa AePONTHON u3-3a nedosita KOMIAHWHA TPYIIbI, K KOTOPOH
NPUHAAJIEKUT KOHTPareHT — Hocie IyOJMYHOro OOBSIBICHHS O PECTPYKTypHU3aluu JIHO0 MHPOBOM

COTJIAILICHHH.
3.6.3. B ciiydae B0300HOBIIEHUS O0CITYy>)KMBaHHUS JIOITa 10 rpaduky.

3.64. B ciydae rmomydeHuss ~HMHGPOPMANMKM O  TPEKPAICHHHd  YTOJOBHOTO  MPECIICIOBAHHS
3aeMIIMKa/KOHTpareHTa MmyTeM OIpPaBAATEeIFHOTO MPUTOBOpA JINOO MPEKpaIleHHs JIeNla, a TakKe B CiIydae
npekpaiieHus jaena o OaHkporctBe. llpm sToM VYmpapnsiomas KoMIaHHMs 00si3aHa IMPOBECTU OLICHKY

q)HHaHCOBOFO COCTOAHUA C YUYCTOM HU3BECTHBIX HUJIU MPCANOJIara€MbIX yCJIOBI/Iﬁ MHPOBOTO COrJIalICHUA.

3.6.5. B cnyyae mosiBneHHs (PU3MYECKOTO IJHWIA, OOBSBICHHOTO paHEe NPOMABIIMM 0e3 BECTH, M

BO300HOBJICHUS 00CTY)KUBAHUS 3a10JDKCHHOCTH.

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

4.1. BepositHocTh Aedoara (PD) Ha ropusonTe 1 roa onpeaessiercs cjaeAyOIMMI MeTOAaMU:

4.1.1. B cny4ae Hanmuuus y KOHTpareHTa PEeWTHHTa OJHOTO M3 MEXKIYyHAapOJHBIX PEHTHHTOBBIX areHTCTB,
YKa3aHHBIX B COKPAIICHHOM II€peYHE PEHTHHTOBBIX areHTCTB, - HA OCHOBAHUHM MYOJIWYHBIX JOCTYITHBIX
JTaHHBIX TO BeposTHOCTAM paedonra (PD) peiituaroBoro arenrcrBa Moody's, myOnmMKyembIX Ha caifte
areHTCTBA B COCTABE OTYETA IO €XKETOJHOMY HCCIICOBAHUIO KOPMOPATUBHBIX JnedonroB (Annual default
study), Tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rojia, ¢ MPUMEHEHWEM COOTBETCTBHS YPOBHEH PEHTHHIOB B IMOPSJKE, YCTAHOBICHHOM IIOAITYHKTOM 4.6

Hacrosuiero [Ipunoxenus. Mcnons3yercs 3Hauenne PD Ha ropusonte 1 roa.

4.1.2. B cimyyae Hamuyusl y KOHTpareHTa pPEWTHMHIra HWHOTO PEUTHHIOBOIO AareHTCTBAa, YKAa3aHHOTO B
COKpALICHHOM IEPEYHE PEUTHHI OBBIX ar€HTCTB, - [0 PEHTHHraM MEXAYHAPOAHOTO PEHTHHIOBOIO ar€HTCTBA
Moody's B cooTBeTcTBHH C 11.4.1.1, COOTBETCTBHE POCCUHCKHUX PEHTHHIOB KOTOPOMY MPHUBEACHO B Tabnuie 1

B [Ipunoxxennn /1.

4.1.3. B ciydae OTCYTCTBHSI y KOHTpareHTa pPEWTHMHra M HAJMYWS BBIMTYCKOB OOJUTalMii - MO OIIEHKE
COOTBETCTBHS YPOBHIO PEUTHHIa depe3 KpeIUTHbIM cpa oOauranuii JaHHOTO KOHTpareHTa, ONUCAHHBIN B

[Ipunoxenun B.



4.14. B ciayyae OTCYTCTBMS y KOHTPAreHTa peHTHHra W OTCYTCTBHSl BBIMMYCKOB OOJMramuii B

cileayroleM Nopsiike:

4.1.4.1. JIns KpymHBIX KOHTPAreHToB (BbIpyUKa Oosee 4 Mipa py0. B TOA) IPUMEHSETCS CPEAHSS BEPOSTHOCTh

nedomnra st Speculative Grade ot arearctBa Moody’s;

4.1.4.2. Nna npennpusitaidi MCB (mainslii u cpeHnii OM3HEC) MPUMEHSETCS CTATUCTUIECKUN YCPEIHEHHBIN
nokasareib J1e(oaITOB B 3aBUCUMOCTH OT OTpaciiy, npuseieHHbl B [Ipunoxenun I'. FOpuanueckoe numo
otHocutcs K kateropun MCB B citydae, ecnu Ha naty oueHku unciurcs B peectpe MCh. B cinyuae ecnu
puHaUIe)KHOCTh K MCDB ycTaHOBUTB HE IIPENCTABISIETCS BO3MOXKHBIM, TO TAKOE MPEANPUATHE IPU3HAETCS

MCB, B ciyuae, eciu ero BRIpy4YKa COCTaBIsIeT MeHee 4 Mipa. py0. B rof.

4.1.4.3. B cnydae, ecnu HEBO3MOXKHO HIACHTU(UIMPOBATH NPHHAICKHOCTh KOHTPAareHTa K KPYIMHOMY
omsHecy 1 MCB (Hanmpumep, TeppuTopuanbHbIi qenaprtamedT ¢punancos, @IYII, MVYII u T.11., He uMetromue

MEXIYHAPOJHOTO PEHTHHTa), TAKOH KOHTPAreHT OTHOCUTCS K KATErOpUU KPYTHBIX KOHTPAr€HTOB.
4.2. Pacuer BeposiTHOCTH Ae(p0oJITa HA pa3Hble CPOKH.
4.2.1. B cnyuae, ecnu

® BEPOSATHOCTH JIe(hoIITa HE MPEBHIMIACT BEPOSITHOCTH 1e(OTa ISl HAUXY/IIIEH KaTeropuy KauecTBa 1o
BCEM PEUTHHIOBBIM areHTCTBaM (ISl OPUAMYECKUX JUL, He sBIstomMucs MCB) uinu BeposiTHOCTH
nedosnra s Takoro aktuBa u3 kareropun MCB,

® y KOHTpAareHTa HET MPOCPOYECHHON 33J0JDKEHHOCTH, BBIBONSINEH M3 COCTOSHHSA ONEPallMOHHON
33JI0JKEHHOCTY;

® CpOYHOCTBH aKTUBa COCTABJIACT MCHEC roaa OT JaThl OLICHKH,
HCIIOJIB3YCTCA BEPOATHOCTD I[C(i)OJ'ITa KOHTpAarc¢HTa Ha CpoOK, OCTaBIIHKCS 10 TTOTaIlICHUS

4.2.2. B ciryuae, eciy CpoK JI0 IoraiieHus MeHble 1 roga u BepoSaTHOCTH 1e(oITa NPEBHIIIACT BEIUUNHY,
yKa3aHHYI0 B IIPEbIAYIIEM ITyHKTE, UCIOJIb3yeTCsl FOJI0Basi BEPOSTHOCTD Ae(oiTa, KOTOpas HE U3MEHSIETCs

13-3a U3MECHEHHsI CPOKa JIO MOTaIIeHus 10 (hakTa MepBOTo MOTAIICHHUs 110 JAaHHOM 33JJ0JDKEHHOCTH.
4.2.3. B cirygae, eciii CpOK MOTamieHus 00Jblie rojaa

4.2.3.1. JIns 11060¥ 3a10KEHHOCTH MOYKET UCTIOIh30BaThCsI BEPOSATHOCTH Jie)oNiTa HA CPOK JIO MOTAIICHHUS
3aJI0JIKEHHOCTH 110 (hopMyJie pacdyeTa BEpOSITHOCTH JiedoiTa Mo MOIX0/ Ty OlleHKH nHTeHcuBHOCTH (Dopmyna

3).

4.2.4. BepositHocTh niedonta (PD) Ha cpok MeHee | Toa OlIEHUBAETCS MO0 MOJIENH OIIEHKH MHTEHCHBHOCTH

BEPOSATHOCTH jedonTa.

4.2.5. Jlnsg pacyeta BepOSTHOCTH JiehoIITa 1Mo moIXoy OIEHKH MHTEHCUBHOCTH HA CPOK, OTJIMYHBIN OT | roja,

HCIIOJB3YIOTCA CJ'IC)Z[YIOH.II/Iﬁ noaxonm:



®opwmyna 3. Pacder BeposTHOCTH 1e(OITa IO METOLY OIIEHKA HHTEHCHBHOCTH.

2
PDp, =1 — e "365,20e

A=—In(1—-PD),

e,
PD — BeposiTHOCTE 1ehonTa SMUTEHTa/IeOUTOpa Ha TOpU30HTE | TOJ;

D — konu4ecTBO KaJIeHAApHBIX JTHEH JI0 morameHust/o(epTsr;

4.3. Pacuer BeposiTHOCTH eposiTa /51 00eCleHEeHHO 3a10/I>KEeHHOCTH, He HaxoAsiuielcs B AedoJire.

43.1. Jlns oOecuieHeHHOW mpocpoYeHHO#i 3agomkenHoctn (MckitoueHHe MOXKET — COCTaBIISITh
33JI0JIKEHHOCTh, 00CCIICHEHUE TT0 KOTOPOH PacCUMTHIBAIOCH PaHee ¢ MOMOIIbI0 AaHHbIX 1Mo Cost of Risk mo
noptdensam OaHkoB. s TakoW 3aJ0JDKEHHOCTH HCIIONB3YIOTCS JaHHBIC IO COOTBETCTBYIOIICH KaTEerOpuu
3aJJ0JDKEHHOCTH OAHKOB), BEPOSTHOCTD Ae(]osiTa pacCUNTHIBACTCS ITyTEM JIMHEHHON MHTEPHOISIINAN MEKIY
BEPOSATHOCTHIO gAedonta Ui Takod 3aJOJDKEHHOCTH C MOMEHTa TIPU3HAHMS 3a0JDKEHHOCTH HE

onepanuonHo# u 1 (Popmyna 5).
dopmyaa 5.

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

PD(t)mpocpou — BepoATHOCTH 1eonTa st MPOCPOUCHHOM Ha t THEH 3aJJ0JDKEHHOCTH C MOMEHTA MPU3HAHHS

MNPOCPOUYCHHON 3aJJ0JKEHHOCTH HE ONIEPAlMOHHOM,
T — cpok juia mpU3HaHKUA JAHHOTO THUIA 3aI0JKEHHOCTH J1e(hOJITHOM,

PD - BCPOATHOCTDH zle(bonTa JJIA HCHpOCpO‘IGHHOﬁ 3a00JIDKCHHOCTH, KOTOPAsA UCIIOJIb30BaJIaCh JJIs1 aKTHBA Ha
MOMCHT ICPEA BOZHUKHOBCHHCM IIPOCPOYKH. Ecnu Y aKTuBa HC OBLIO COOTBGTCTBYIOHleﬁ BCPOATHOCTHU

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

4.3.2. Jlna oOeclieHEHHOW HeNMpPOCPOYEHHOW 33JI0JDKEHHOCTH BEPOSTHOCTH A€(ONTa PaCCUUTHIBACTCS

CJICOYOIIUMHU CIoco0aMu B 3aBUCUMOCTH OT BHa 3a10JPKCHHOCTH:



4.3.2.1. Tlpu uCHONB30BaHUM PEHUTHUHTOB PEUTUHTOBBIX areHTCTB — lIpu HCMONB30BaHUU PEUTHUHTOB
PEUTHHIOBBIX ar€HTCTB M3 COKPAIICHHOTO MEPEYHsl PEeUTHHIOBBIX ar€HTCTB — MyTEM MOHMKEHUSI PEUTHUHTA

Ha 1 cTymeHsb.

4.3.2.2. Tlpu ucnonp3oBaHUM Ui pacdera AaHHBIX o Moody’s Speculative grade - mis obecrieHeHHOM

3aJI0JIKEHHOCTH HCTIONIBb3YETCSl BEPOSTHOCTH jedoinTa As camoi Xyamei pedtunrosoii kareropuu (Ca-C).

4.3.2.3. Ilpu onenke c¢ momompio naHHeXx Mo Cost of Risk oOecrieHeHHas, HO He MPOCpPOUYCHHAS
3aJI0JKEHHOCTh MOET OLEHHBATHCS C MOMOIIBIO0 JaHHBIX IO CIEAYIOUEMY (CIEOYIOUUM) MO KayeCTBY

10CJIe CTaHAAPTHOTO MopTdeto (MopTdesisiM) CTOPOHHUX OpraHU3aLuil.

4.3.2.4. Tlpu ouenke mansi MCB 1 WHBIX aKTHBOB, JJIsl KOTOPBIX HE OMKCaH CHOCOO pacdera, BEPOSATHOCTh
nedonra GepeTcst paBHOW CpemHEil BeMMYrHE MEXIy | UM BEpOSATHOCTBIO aedonTta it HeoOSCIEHEHHOTO

aKTI/IBa/3a,Il0J'I)KeHHOCTI/I U IPUBOJUTCA K CPOKY 3aJO0JKEHHOCTU B COOTBCTCTBUM C IaAHHBIM pPa3JaC/IOM.

4.3.2.5. BepostHocTh Aedonra ans 00eCIEHEHHOW HEMPOCPOYCHHOW 3a0JKEHHOCTH PACCUUTHIBACTCS C
YYETOM CpOKa JI0 MOTAIIEHHs B COOTBETCTBUH C 1. 4.2 HacTosmero [Ipunoxenns (Cpoka JEHEKHOTO TTOTOKa

TUISL aKTHBOB C 00JIee YeM OJJHUM JICHEKHBIM TIOTOKOM).
4.4. Cnyy4aii o0eclieHeHHSI HECKOJIBKHX 3a/I0JDKCHHOCTEH OTHOBPEMEHHO.

4.4.1. Ecnu mnocne HapyuleHUS CpOKa MCIIOJHEHUS O0s3aTeNbCTB HE BO3HUKAJIO HHBIX HPU3HAKOB
o0eclieHeH s, Ul KOHTpareHTa UCIoJb3yeTcss HauOobIlas U3 BeposiTHOCTeH Aedoiita, paCCUNTaHHBIX IS
Ka)XJI0M MPOCPOYECHHOMN 3aJ0JDKEHHOCTH OTAENBHO, NpH 3ToM B Dopmyrne 5 B kadecTBe HayanbHOW PD
UCTIOJIb3YETCS BEPOSATHOCTh Jedoinra, KOTopas Obula yCTaHOBJIEHA Ha JEHb Iepes NEepBbIM HapylIeHHEM

CPOKOB HUCIIOJTHCHUSA 00s13aTENBLCTB.

4.4.2. Ecnu nociie HapyIIeHHUs CPOKa UCIIOIHEHUs 0053aTeNIbCTB BO3HUKIIN HHBIE TPU3HAKU 00eCLieHeHUS (He
IPOCPOYKH), TO TPOBOAUTCS MepepacueT BepoATHOCTeH nedonara [uid KaXAOH NpPOCpoUYeHHON

3aJ0JDKCHHOCTH 110

dopmyre 5, a B kadecTBe HauanbHOU PD B Qopmyie 5 ucnonbzyeTcst BeposSTHOCTH JiedonTa, KoTopas Oblia
OBl CTIOJTB30BaHA IPU 00ECIICHEHUH HETIPOCPOYCHHOH 3aJ0JPKEHHOCTH Ha JICHb ITepe] IEPBBIM HapyIICHUEM

CPOKOB HUCIIOJIHCHUS 00513aTEIILCTB.

4.4.3. Tlomyuennass B coorBercTBuH ¢ mm. 4.4.1 u 4.4.2 BeposTHOCTH Aedonra IS HEMPOCPOUCHHBIX

3aJI0JIKEHHOCTEH (JacTel 3aJ0KeHHOCTH) KOHTPAreHTa o CPOKOM

e Oonee 1 roga — yBemUIMBAETCSA B COOTBETCTBUH C 11. 4.2.3.

e MeHee | To/1a — He U3MEHSIETCS He3aBUCUMO OT CpOKa.



4.4.4. I[J'I}I pacdeTa BEPOATHOCTH z[e(bonTa I10 3a10JDKEHHOCTAM KOHTpArceHra, 1o 00s13aTeNbCTBAM KOTOpPOTo

HET IPOCPOYKH, UCTIOJBb3yeTcs 1. 4.2.2.
4.5. CooTBETCTBUE IIKaJ PEUTUHTOBBIX areHTCTB.
4.5.1. CooTBeTCTBHUE IIKAJ PEUTHHIOB YCTAaHABIMBACTCSA B COOTBETCTBUH ¢ Tabnuuei 1 [lpunoxenns M.

4.5.2. CoOTBETCTBHE PEHTHHIOB MEPECMAaTPUBACTCS B 3aBUCHUMOCTH OT M3MEHEHHUs pedTuHra Poccuiickoii
®enepanyu, IPUCBOEHHOTO POCCUNCKUM PEUTUHTOBBIM ar€HTCTBOM I10 HAITMOHAJILHON PEUTHHIOBOM IIKaje

U (MJIM) HHOCTPAHHBIM PEUTUHTOBBIM areHTCTBOM IO MEXIyHapOJHOW PEUTHHTOBOH ILIKAJIE.

4.5.3. CoOTBETCTBUE PEUTHHIOB MEPECMATPUBAETCS B CIydae U3MEHEHHSI PEUTHUHIOBBIX 1Kl pEUTHHTOBBIX

areHTCTB.
4.6. Ilopsinok UCTIONB30BAHUS PEUTHUHIOB U yueTa JeHCTBUN PEUTHHIOBBIX ar€HTCTB.

4.6.1. Ilpu ompeneneHUy KPEIUTHOTO PEHTHHTA SMHUTEHTA/IeOUTOpPa MCIOIB3YIOTCS KPEIUTHBIE PEHTHHTH
MEXIYHAPOJHBIX PEHTUHIOBBIX areHTCTB, BXOISIIMX B COKPAIEHHBIM NEPEYEHb PEHTHHIOBBIX arcHTCTB.
IIpy OTCYyTCTBHM KpEOUTHBIX PEUTHHIOB MEXIYHApPOJHBIX PEUTHHITOBBIX areHTCTB HCIOJIB3YIOTCS
KpEOUTHbIE DPEUTUHIM POCCUMCKUX PEHTHHIOBBIX areHTCTB. [Ipu OLlEHKE HHOCTPAHHBIX 3MUTEHTOB

YUHUTHIBAIOTCS T€ K€ PEUTHHTU.
4.6.2. Tlopsanok ydeta peHTUHTOBBIX JICUCTBUN Pa3IUYHbBIX ar€HTCTB JJIs OIICHKH 00CCIICHEHHUS.

e PeliTuHT ompezensercd B yKa3aHHOM HIKE IOpSAAKE: NPH ONpPEIEIeHUH KPEIUTHOro peiThHra
OMUTEHTA/IeONTOPa/KOHTPAreHTa/3aeMIIMKa/KPETUTHON OpraHu3aiui/06anka B cirydae HaINIKsl HECKOJIBKIX
KPEIUTHBIX PEUTHUHIOB OT MEXKAYHAPOIHBIX (POCCUHCKUX, B CIydae OTCYTCTBHUS MEXKAyHApOIHbIX)
PEUTHHIOBBIX areHTCTB, BXOJSIIMX B COKpAIEHHbIM NEepedyeHb PEUTUHIOBBIX AreHTCTB, HCIOJIB3yeTCs
HanboJee aKTyaJbHbBIN KPEIUTHBIA PEUTHHT.

eEcin KpeauTHble PEeHTHHTH MMEIOT OJMHAKOBYIO aKTYalbHOCTb, TO HCHOJIB3YETCS HaUMEHBIINH
PEUTHHT W3 NPHUCBOCHHBIX MEXIYHApOIHBIMU (POCCHHCKHUMHM, B CIy4ae OTCYTCTBUS MEXKIYHApOIHBIX)
PEUTHHTOBBIMH areHTCTBAMH, BXOISIINMHU B COKPAIICHHBIN TIepeueHb PEUTHHTOBBIX areHTCTB.

© BEIOpaHHBIN pEHTHHT COMOCTABIIAETCS CO MIKAJION peTHHroBOro areHTcTBa Moody's B COOTBETCTBHU
¢ Tabmuneii 1 “CootBetcTBre mkan pedtuHros” [punoxkenus [, mocie gero Beioupaetcs 3Hauenue PD u3
oT4eTa MEXIyHAapOJAHOTO PEUTHHroBOro areHtcrBa Moody's, Tabmmma - «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.6.3. B nenax 1aHHOW METOIMKHU HCIONb3YETCs KPEAUTHBIA PEUTHHT MO LIKAJe PEUTUHTOBOTO areHTCTBA,

COOTBGTCTBYIOH.[eﬁ BaJIFOTC OCHOBHOI'O O0JITa.

4.7. JIns1 akTHBOB KOHTpAareHTa, HaXoAsIIerocs: B cocTosHuu aedonra, PD ycranaBnuBaetcs paBHoH 1.



Paszgea 5. Pacuer LGD

5.1. LGD npu ucronb30BaHUU PEHUTHHTOB MEXKIYHAPOJHBIX PEHTHHTOBBIX areHTCTB (B TOM YHWCIE TpPH
nepexo/ie K peUTHHTaM 4epe3 KOTUPOBKH o0nuranmii) u nucnonb3oBannn Moody’s speculative grade.

Ecnmu B my0nukyeMpIX MaTepranax pedTHHTOBBIX areHTCTB HCIIONB3yeTcs okas3arenb Recovery Rate (RR),
to [Torepu npu nedonte (LGD) onpenensrores cleayromuM 00pa3oMm:

LGD=1-RR,

rae:

RR (recovery rate) — oxuzaeMblii OPOLEHT BO3BpaTa IO IMPOCPOUYCHHBIM BBIIUIATAM, NPUBOIUMBINA
areHTCTBaMU Ul KaXJI0TO PEHTHHIa B €XKETOAHBIX MCCIIEOBAHMUSX.) OepeTcs U3 COOTBETCTBYIOIINX JaHHBIX

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

5.3. LGD B npoueHTHOM OTHOLIEHUH C Y4E€TOM OOECHEeUeHHUs] ONPEIeIAeTCsl KaK OTHOLICHHE MaKCUMyMa
Mexay O U pa3sHOCTbIO CYMMBI 3aJI0JDKEHHOCTH M JIMKBMJAIIMOHHOW CTOMMOCTH OOecreueHHs K CymMMe

3aJOJIXKCHHOCTH.

5.4. B xauecTBe JIMKBUIALIMOHHOM CTOMMOCTH 00ecrieueH s IPUHUMAETCS TUCKOHTUPOBAHHAS CIIPaBEeAINBast
CTOMMOCTH 00ECTICYeHHSI, TUCKOHT OIPEIEISeTCS B CISAYIOIIEM TTOPSIKE:

5.4.1. nns NeHHBIX OyMar, UCMoNb3yeMbIX sl obecnieueHus no caenkam PEIIO ma MockoBckoii oupxke —
COOTBETCTBYIONMH JUCKOHT aiisi chaenok PEITO ([lns akumii -puck-mapamerp ais 3-To auama3oHa s
PBIHOYHOTO pHUCKa (CTaBKa pHicKa MajeHus 1eHbl), paccuntbiBaeMbiii AO «HKL» anms cooTBeTcTBYIONICH
Oymary; s o0nuranuii — puck-napameTp Juisd 2-ro Juarnas3oHa sl pbIHOYHOTO pUCKa (CTaBKa pUCKa MaieHUs
1eHsbl), paccuntbiBaeMbliii AO « HKL».);

5.4.2. ns akuMi UHOCTPAHHBIX SMUTEHTOB, TOPI'YEMBIX Ha OPraHU30BAaHHBIX pbIHKax cTpaH ODCP:

5.4.2.1. Bxopamux B uHAeKch akuii ctpad ODCP — kak cpennuii auckoHt 1151 caenok PEITO u3 tpex akuunit
C caMbIM OJIM3KUM 10 00BEMY CpeIHEMECSIUYHBIM 3a MociaeHue 6 Mec. 000pOTOM;

5.4.2.2. He Bxomsamux B WHAEKCHI akiuii crpad ODCP — kak MakcuMansHBIA TUCKOHT st cnenok PEITO ma
MocKkoBCKoO# OUpKe ¢ aknusaMu u3 uaaekca MMBB;

5.4.3. nnst obmurammii ¢ peiituaramu Moody’s , S&P wm Fitch — kak cpegnanit quckonT ms cnenok PEITO
Ha MOCKOBCKOH OMpike M3 CIHCKa TpeX oOnuranuii, 001aJarouX TaKuM K€ PeHTHHTOM (MO0 MEHBIIINM,
MPH OTCYTCTBUM PABHBIX) M CAMOU OJNIM3KOM Jropamue.

5.5. Ilpu Hanu4YMK MOPYUYUTENbCTBA (TAPaHTUH, CTPaXOBOK, OMIIMOHHBIX COTJIAIICHUN) IOPUANYECKHX JIUI] Ha
BCIO MJIM YacTh 330JKEHHOCTHU (CTOMMOCTH aKTHBA).

5.5.1. Ynpasinsroliast KOMIIaHUS UCIOIb3YET BMECTO OLIEHKH 00€CIIeYeHHON YacTH OLIEHKY 0053aTeNIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY NOPYYHTENS (TapaHTa/KOHTPAreHTa 110 OMIIHOHHOMY COTJIAIICHUIO/CTPaXOBKH T10
JOTOBOPY CTpaxoOBaHMs, 3aKJIIOYEHHOMY CO CTPaxoBOH, HE NOANAJaroLIed MOJ YCIOBUSA NOANyHKTa 1.4

HaCTOAIICTO HpI/IJ'IO)KeHI/IH), AUCKOHT B CJICAYIOUICM IMOPAIAKE:



mpou3BeJieHue Tokazareneil BepostHocTH Jedonra (PD) um morepr B caydae paedonta (LGD),
COOTBETCTBEHHO, TOPY4YMTENsl (rapaHTa, KOHTpareHTa II0 OINIMOHHOMY COTJIAIICHHUIO/CTPaxoBaTes),
pacCUNTaHHBIX B COOTBETCTBMM C TpeOOBaHWSAMHU Hacrosuiero [IpuiiokeHus, B TOM 4YHCIIE C y4YETOM
NPU3HAKOB 00ECIICHEHHSI.

5.5.2. Ecim mopydurtesnb/rapaHT/CTpaxoBaTesib HAXOMUTCS B COCTOSHUM OOECIIEHEHHUS 10 CPaBHEHHIO C
MOMEHTOM BO3HHKHOBEHHS 3aJJ0JDKEHHOCTH, €ro o00s3aTelbCTBa NPHHUMAIOTCS B pacyeT C y4eToM

00eCIIEHEHUSL.

5.5.3. HeobecnieueHHbIe 00s3aTENbCTBA MOPYUHTEIIS/TAPAHTA/CTPAXOBATENsl, HAXOISIMIETOCS B COCTOSHUH

,HC(bOJ'ITa, HC NPUHUMAIOTCA JI1 pacyucTa.

5.5.4. OOecriedeHHBIE 0053aTENBCTBA TapaHTA/TIOPYYUTENST/CTPAXoBaTeIsl TMPUHAMAIOTCS C  Y4ETOM
obecrieueHns: B COOTBETCTBUH C IIPABUJIAMH, YCTAaHOBJICHHBIMU HACTOSIIUM Pa3ZeIOM.

5.6. OGecrieueHne, HaxosIIeecs B 3aj0re U MPHUHAJUICKAIIee KOHTPAreHTy, HaXOAAIIeMYCsl B COCTOSIHUH
nedoinra (B TOM 4uClie B COCTOSHUM OAHKPOTCTBA), MOKET MPHUHUMATHCS TOJBKO TIO OTYETY OICHIIHKA, C

YYE€TOM BO3MOXKXHOCTHU U CPOKOB ITOJIYUCHHU 3aJiora.

5.7. Qns xunoit HenBrxuMoctu LGD npunumaetcs B pazmepe 15% oT Tekyieit croumocti odecreyeHus.
5.8. Ins HEXWION M KOMMEpPYECKOW JKUIOW HEABM)KMMOCTH — COTJIACHO OILICHKE OLEHIIMKA, CACTaHHOM C
Y4eTOM CPOKa U MOPS/IKA IMOJYUICHUS B PE3YJIbTATE B3BICKAHUS U MPOJaKH 00eCIieueHHs B cirydae JaedoiTa,

C Y4eTOM IPUBEICHUS 110 CPOKaM TOTydeHHUs K MOMEHTY jaedoiTa.

5.9. B cny4yae neOWUTOpPCKOW 3aODKEHHOCTH IO apeH[e NPH HCIOJIB30BAaHUU OOECICUUTEIHHOTO WU
rapaHTUHHOIO JIENO3MTa JaHHBIM JIENO3UT MOXET YUYUTHIBAaThCA KaK JIMKBUJIALMOHHAS CTOUMOCTh

o0ecIieyeHus.

5.10. B ciryuae aedosita mo myOGJIn4HOMY JOITY KOHTpAareHTa JInb0 KOMIAHUU U3 TPYIIIBI KOHTpareHTa (eciu
nedonT IS KOHTpareHTa BO3HUK HM3-3a NeonTa 3TOW KOMIAHWU €ro TPYIIBI, a caMa 3aJ0JDKCHHOCTh
oOciykuBaercss 0e3 HapylleHHH ycioBuil gorosopa) anst oueHku LGD moryr wucnonb3oBaThes (TIpH
HaJIMYMUU) KOTUPOBKHU IMyOJUYHOTO JOJra, OTHOIIEHNE KOTUPOBKH (MTOJHON LIEHBI) K HOMHHAIY MOXET OBITh
HCIIOJIb30BaHO Kak olleHKa Recovery Rate.

5.11. B ciryyae Hanmu4ust KOTUPOBOK ITyOJIMUYHOIO 10JITa KOHTPAreHTa, HaXos1erocs B Aeoiite, OTHOIIEHUE
KOTHPOBKH K HOMHWHAIy JOJITOBOTO O00s3aTE€IhCTBA MOXKET CUMTATBCS OIGHKOH Recovery Rate mms
koHTpareHta, LGD B aToM citydae Oyaer paBen 1 — Recovery Rate. J[aHHBIN MOnX0/] HEPUMEHUM ISt
CllydaeB OIEHKH CyOOpAWHUPOBAHHOTO W BEYHOTO JIOJTA, IO €CJIH TOJIBKO HE MMEETCS KOTHPOBOK CaMOTO

OLCHHUBAcMOI'0 0053aTeNILCTRA.

Paznen 6. Pacuer COR
6.1.  Jlns ueneit Hactosimero [lopsiaka nokazatens croumocTt pucka (COR) ompenensieTcs: oTaeIbHO 1O

o0ecIieueHHBIM U HEOOECTIEYEHHEBIM Tpe6OBaHI/I$IM K KOHTpaFeHTaM—CbI/I?:I/ILIeCKI/IM JIMIIaM Ha OCHOBC JaHHBIX



€KEroHOM (PUHAHCOBON OTYETHOCTH POCCHUMCKUX KPEAUTHBIX OPraHU3alHi, COCTABICHHON B COOTBETCTBUU
co cranaapramu MCOO.

6.2.  Jlns neneit onpeaenenus nokazatens COR mox obecriedeHHBIME TPEOOBAHUSIMU K PU3NIECKUM JTUIAM
MOHUMAIOTCA TpeOoBaHUs, OOECIEUYCHHbIE >KWIOW HEIBIKUMOCTbIO Ha cymmy He MeHee 80% ot
HOMHUHAJIHOT'O pa3Mepa TpeOOoBaHMUS.

6.3. IlepedeHb KpeAMTHBIX OpraHU3AIMH, JaHHBIE KOTOPBIX MCHOJIb30BAJIMCH MPHU pacyeTe MoKa3aTess

COR, npuBezaen B Tabmure 10.

6.4. 3nauenne COR 00 [OaHHBIM OTYETHOCTHM KaXIOM OTHENBbHO B3ATOM KpPEIUTHON OpraHU3alHNH
OIIPEJEIISATIOCH:
6.4.1. 118 cTaHZApPTHBIX AKTHUBOB - KaK OTHOILIEHHE pa3Mepa Pe3epBOB, CO3JAHHBIX IOJ OXKHIAeMbIE

KpenuTHbIe yOBITKM Ha TOPU30HTE 12 MecsleB, K BaJIOBOW OalaHCOBOH CTOMMOCTH aKTHBOB, KPEIUTHBIE
YOBITKH KOTOPBIX 0KHJIAIOTCS Ha TOPU30HTE 12 MECSIIeB;

6.4.2. nnsa oOecCleHEHHBIX aKTHBOB - KaK OTHOIICHHWE pa3Mepa pe3epBOB, CO3MAHHBIX IO/ OXKHIAeMbIC
KpeIuTHBIE YOBITKH 3a BECh CPOK XKM3HM aKTHBA, K BaJIOBOW OaTaHCOBON CTOMMOCTH aKTHBOB, KPEIUTHBIC
yOBITKH KOTOPBIX 0XKHIAIOTCS Ha BCEM CPOKE UX SKHU3HHU.

6.5. Urorossie 3nauenuss COR ompenensinck Kak cpenHee aprudmernaeckoe (HEB3BEIICHHOE) 3HAUCHUH,
MOJYYEHHBIX U3 OTYETHOCTU KPEAUTHBIX OpraHu3aluii no nepeunto Tabmuips 10.

Tabnuua. Iepeunu kpeauTHbIX opranusanuii, MC®O 0TYETHOCTH KOTOPBIX HCHOJIb3YeTCsl IS
pacuera COR

Heob6ecnieuennbie TpedoBaHus (B MOps/AKe YObIBAHHS
PO3HHYHOI0 KpPeAMTHOIO nopTdeJisi)

OobecneyeHHble TpeOOBaHNs (B MOPsIAKe YOLIBAHUS
PO3HHYHOI0 KPEeAMTHOIO nopTdeJis)

ITAO Coepbank ITAO Coepbank
bank BTb (ITAO) bark BTE (ITAO)
bank I'TIb (AO) bank I'TIb (AO)

ITAO Bank «®K OtkpbiTue»

ITAO bank «®K OTtkpsITe»

AO «Tunbko¢p bank»

AO «Paiiddaiizenbank»

AO «PaiipdaiizeHOaHK»

AO «bask JIOM.P®Dy»

000 "XK® bank"

AO «bank JOM.PDy

AO «bank Pycckuit Crangapt»

AO «Kpenut EBpomna bank (Poccus)»

Kb «JIOKO-FAHK» (AO)

6.6.
Tab6mure 3uauenuit COR:

Taobnuua. 3HayeHuss COR**

3nauenuss COR, mpumeHsieMble B COOTBETCTBHM € HacTosmuMm llopsakoMm, mpuBeAeHBI B

XapakTep TpeOoBaHUS HeobGecnieueHHbIe Oo0ecneyeHHBIE
CrangapTHBIE 2,86% 0,22%
ObeciieHEHHbBIE 32,79% 9,47%

** - Ha J]aTy OMpE/IeICHUS] CTOMMOCTH YHCTHIX aKTHBOB (hoHAa ncnonb3ytoTcs 3Hadennss COR ¢ yuetom

OOHOBJIEHHON OTYETHOCTH KPEAUTHBIX OpraHU3alMii, YKa3aHHBIX B 1.6.5 (IIpH HATUYUU TaKOWH OTYETHOCTH)




Paznen 7. Metona YueTa KPEAUTHBIX PUCKOB IMYTEM OLICHKHA cnpaBemmBoﬁ CTOUMOCTH MO OTYETY OLICHIIIUKA

10 COCTOSTHHIO HA JIaTy He paHee BOSHUKHOBEHHS COOBITHS, BeAyIIero K 00ecleHeHUI0.

7.1. TlpuMeHeHWe oOTYEeTa OICHIIUKA JUIsl TEJeld OMNpeJeNIeHUs] CIPAaBEATUBOM CTOMMOCTH C YYETOM
o0eclieHEeHHS BO3MOXKHO JIJISl BCEX aKTHBOB, yKazaHHBIX [Ipunoxennn 1 x [IpaBunam pacuera CUA, a Takxke

U1l IPOCPOYEHHON 1€OMTOPCKOI 3aJ0KEHHOCTH.

7.2. B cnydae, ecnu B TIepHOJ] MPUMEHEHHUS OTYETa OIEHIIINKA JIJISl OTIPEICIICHUS CIIPABEIIINBON CTOMMOCTH
BO3HHUKAECT (BBIABISACTCS) COOBITHE, BEIyIlee K 00CCIICHEHUIO, TO HEOOXOIUMO OCYIIECTBUTH BHETIAHOBYIO
OIICHKY aKTHBA OIICHIIMKOM B MaKCHMAaJIbHO KOPOTKUE CPOKH C JaThl BBISBICHUS MPU3HAKOB OOCCIICHCHUSI.
JlaTa, 0 COCTOSIHUIO Ha KOTOPYIO ONPE/ISIISICTCS HOBas OIICHKA, HE JIOJDKHA ObITh PaHee JIaThl BOSHUKHOBEHUS
COOBITHS, BeAyIIETO K oOeciieHeHnto. C IaThl HACTYIJICHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHUIO U JI0 JIaTh
NPUMEHEHUS HOBOTO OTYETA OLECHILNWKA, YIPAaBISIONIAs KOMIIAHUS JOJKHA CKOPPEKTUPOBATH MOCIIEIHIOKO
WU3BECTHYIO CIIPABEJJIMBYIO CTOUMOCTbH, OINPEACICHHYI0 IO OTYETY OLECHIIUKA, COCTaBJICHHOMY [0
BO3HUKHOBEHUSI TaKOTO COOBITHS, C MPUMEHEHHEM METOJI0OB KOPPEKTHUPOBKH CIPaBEAIUBON CTOMMOCTH,

YKa3aHHbIX B HACTOAIICM IPUIIOKCHUU.

Ipunoxkenue A

K lpuioxenuro 5 k IllpaBuinam onpenesenus CHA
IIpumepHBIii CIHMCOK HCTOYHUKOB, HCMOJIb3YeMbIX /ISl OLIEHKH KPeIUTHOT0 PUCKA.
1. B oTHOIIEHNN FOPUAMYECKHX JIHIL
- ynonHoMoueHHoe areHTcTBO 3A0 «MHTepdakc» https://www.e-disclosure.ru/;
-MockoBckas bupxa https:/www.moex.com/;
- caiit Llenrpanbaoro banka P® https://www.cbr.ru/;
- KapToTeka apouTpaxkueix aen https://kad.arbitr.ru;
- eMHBIN (efiepanbHBIN peecTp cBeJAcHUN 0 OaHKpoTcTBe https://bankrot.fedresurs.ru;
- enuHBIN (efiepanbHbBIN peecTp CBeAeHNH 0 (haKkTax NesTeNbHOCTH opuandeckux mull https://fedresurs.ru;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www fitchratings.com/;
-https://www.standardandpoors.com/;

-https://www.moodys.com/;



-o(UIHANTBHBIA CAaliT KOHTpareHTa/YMUTEHTa/KPEIUTHON OpraHn3aIlnig;

- CEepBHUC TpeocTaBIeHUs OyxranTepckoit (roJoBoii) otuetHocTH Poccrara -

http://www.gks.ru/accounting_report;

- IOKYMCHTEI, IIOJIYYCHHBIC OT praBHHIOLHGﬁ KOMIIaHHH.

2. B oTHOUIEHNH (PM3MYECKUX JINIL

- KapToTeka apouTpakHeix aen https://kad.arbitr.ru

- eIMHBIN (herepalibHbBIN peecTp cBeaeHu 0 GankpoTcTse https://bankrot.fedresurs.ru

- mznaane «KommepcanTy - https://bankruptcy. kommersant.ru

Hpunoxenne b

K [Ipunoxennio 5 k [IpaBuiam onpenenenuss CHA

IIpumepHbIe cIUCKU 0AHKOB.

Crucok 63HKOB, JAAHHBIC 10 CTOUMMOCTH PUCKA KOTOPBIX MOTYT HMCIIOJIB30BATHCA AJIsA OIIPCACIICHUSA
CHpaBe,Z[J'II/IBOf/i CTOMMOCTH HeoOecIeueHHOM 3aJ0JIDKCHHOCTH (I)I/ISI/ILICCKI/IX JIAIL:

AO "Tunbko¢p¢ bank"

ITAO "bank Pycckuii Ctanmapt"
000 «XK® bank»

Kb «JIOKO-Bbank» (AO)

AO "OTII bask"

Kb «Peneccanc Kpegur» (0O00)
I[MTAO «MTC-bank»

AO «Kpenut EBpona bank (Poccust)»

Crincok 0aHKOB, JaHHBIC IO CTOMMOCTH PUCKA KOTOPBIX MOTYT HCIIONB30BAThCS JUIS OTIPEICIICHUS
CIPaBeUTMBON CTOMMOCTH TI0 00ECIICYCHHO 3aJI0TOM HEJIBHKHUMOCTH 3aI0JDKEHHOCTH (PU3NICCKUX JIHII:

ITAO «Co6epbank Poccum»
bank BTb (ITAO),

AO «Paiidaiizenbanky,
[TAO bank «®K Otkpbrtue»
AO «"a3npombaHK»

AO «baak IOM.PDy



Hpunoxenune B

K [Ipunoxennio 5 k [IpaBuiam onpenenenuss CHA

OmnpenesieHue COOTBETCTBHS YPOBHIO PeliTHHIa Yepe3 KPeAUTHBIH ciipea 00Juranuii

ITopsnok onpeneneHns COOTBETCTBUS YPOBHIO PEUTHHTA Ha 1aTy OLICHKU:

1. OnpenensieTcs TOXOJHOCTh K MOTAIICHUIO 10 OOJIMTAUsAM JaHHON OpTraHU3aIlK CPOKoM Oosee | roma u
meHee 3 net. [Ipu orcyTcTBHM 06sUranuii co CpokoM MeHee 3 JIeT MOKHO MCIIOJIb30BaTh CHP3/1 C UHAEKCAMU
COOTBETCTBYIOIIEH cpoyHocTd. [Ipu HamuyuM obauranuii co CpokoM HorameHus ToJIbKo MeHee 1 roga ams
pacueTa KpeJUTHOrO CIp3Ja MOTYT MCIOJIb30BATHCS OOIMralluu APYTUX AMHUTEHTOB (KaK MMUHUMYM 3-X),

MMEIONINX KaK OJM3KHE TI0 CPOKY M JIOXOJHOCTH OOJIMTaIiK, TaK U OOJHTaIiu co cpokoM 1-3 roa.

2. OHpCHCHHeTC}I, AOXOJHOCTHU KAaKOro M3 HMHACKCOB MNOJYYCHHAsd AOXOAHOCTBH IIO O6JII/IFaI_[I/II/I Hauboee
COOTBETCTBYECT, B KAUYCCTBE MEPBIL 6J'II/130CTI/I HCIIOJB3YETCA CPCAHCB3BCIHICHHOC 110 O6’beMaM TOPTOB 3HAYCHUEC
KpPEeIUTHIO crpdaa obmuranuii ¢ G-curve B CpaBHEHHH ¢ KPEIUTHBIM CIIP3JIOM YKa3aHHBIX HM)KE HHICKCOB.
erI[I/ITHHﬁ Crp3a paCCUUTBIBACTCA (KOMHaHI/ISI BIIpaB€ MCIIOJIL30BATh APYTrUe MOJCIN JJIsA OLICHKHM KPESAUTHBIX CIIP3I0B, C
TOM 4HClie Yepe3 OoJiee CIOXKHBIC MOJEIH WM Yepe3 PHIHOK CDS.) KaK pasHuLa MCXKJAy AOXOOHOCTBHIO K IOTAIICHUIO
o0iuranuy Ha CpoK ee MOoAM(HUIMPOBaHHOHN mioparuu W (G-curve Ha 3TOT CPOK. B yKazaHHBIX HEmsixX

HCIIOJIB3YIOTCA CIICAYIOIUC NMHACKCHI:

e Hunekc 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 wHAEKCa - http://moex.com/a2196

ApxuB 3HaueHHH - http://moex.com/ru/index/’RUCBITRBB3Y/archive

e Hunekc xopnopatuBHbIX oOiurammii (1-3 romga, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y
Onwucanne nHACKCA - http://moex.com/a2195

ApxuB 3HaueHHH - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Ilo cnenyromeii Tabauiie onpenenseTcs, Kakoil ypoBeHb peHTHHIa UCIOIb30BaTh MPH ONpPEIEICHUH

BEpOSATHOCTH AedonTa:

Moody's
Hupexc

MexnyHapoaHas IKaia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

Jlist moclieAyIoIero onpeeseHus BeposSTHOCTH e(oTa BbIOUpaeTcst (MCTIONb3yeTCs1) MEMAaHHbINA peHTHHT

us3 COOTBCTCTBYIOIHCﬁ TpyIIIbL, nonyquHoﬁ B COOTBETCTBHU JAaHHBIM ITYHKTOM.



K BeposTHOCTAM edornTa mepexo ocymecTBisieTcs B coorBeTcTBrr ¢ Tadmumei 1 [pumoxenus /.

BepostHoctu nedoira nias opranuzanuiic MCh

Ipunoxenne I'

K lpuioxenuro 5 k IllpaBuinam onpenesenus CHA

Jnst poccMiCKUX KOMIIAHAM

Kon orpacau mo OKBI /|

CreneHb pucka

PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68,
72,773,774, 75, 80, 81, 82, 84, 85,
86, 87,90, 91, 92, 94, 95, 96, 97

Huskuii puck

0.05

13, 24, 27, 42, 45, 46, 52, 59, 69,
71,79, 88

Cpenunuii puck

0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43,47, 49, 51, 53, 55, 56,
64, 65, 66, 70, 77,78, 93

Bricokuii pruck

0.08

JJ1s1 MHOCTPaHHBIX KOMIIAHUI

Otpacnb

PD

CTponTenbCcTBO 34aHNIM 0,1503




CknapcKoe x0341CTBO M BCNoMoraTe/ibHas 0,1049
TpaHCNoOpTHaA AeATeNbHOCTb

NHBecTMUMKN M yNpaBaeHune 0,0877
HeABUMXUMOCTbIO

CneumannsnpoBaHHble CTPOUTEIbHbIE 0,0762
paboTbl

Mpoun3BOACTBO METANIUYECKUX U3AeNUMA, 0,0615
KpOMe MaLUWH 1 060pyaoBaHUA

MpepocraBneHme npounx cepBucHbix ycayr | 0,078
Po3Hu4yHaa Toprosnas 0,0659
JeAaTenbHOCTb MO NpeoCcTaB/ieHUIo 0,0823
NPOAYKTOB MUTAHWA U HAMUTKOB

Mpoun3BoacTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BOACTBO MaLUMH M 060pYyA0BaHUA 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904

Ipunoxenue JI

K lpuiaoxenuro 5 k IllpaBuinam onpenesnenus CHA

Taﬁ.]mua 1. CooTBeTCTBHE HIKAJ peﬁTHHFOB Pa3/IMIHbIX peﬁTHHFOBBIX arceHTCTB.

Moody's S&P Fitch
JKcnepT
AKPA PA Mexnynapoanas | MexxayHapoanasi | Me:xkayHapoaHas
mKaua Kaaa mKajia
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+QRU), |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

K [Ipuioxennto 5 k [IpaBuinam onpenesenuss CHA

[IpumepHbIi cicok Ha3BaHUIT TA0IMI, MY0JIUKYeMbIX PeiTHHIOBBIMHU AT€HTCTBAMU, JJIs1
UCI0JIL30BAaHUsI P pacyeTax BepositHocTel Aedoara (PD) n
ypoBHs noteps npu aedoiare (LGD)

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (uim
aHAJIOTMYHBII OTYET PEUTUHIOBOIO areHTCTBA, B Cllyyae M3MEHEHHs HaUMEHOBaHHUs) - «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona

JUns KpyIHBIX KOHTpAareHToB (BeIpyuka Oosiee 4 Mipj pyO. B rof) MpUMEHsSETCS CPEIHssl BEPOSATHOCTh
nedonta qis Speculative Grade ot arenrctBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (Wnu aHamOTUYHBIA OTYET PEHTHMHTOBOTO AareHTCTBA, B Ciydae
M3MEHEeHUs HauMeHoBaHus ) - Annual issuer-weighted corporate default rates by alphanumeric rating.

LGD mnpu ucrons30BaHAN PEUTHHTOB MEXTyHAPOJAHBIX PEUTHHIOBBIX ar€HTCTB M MCIOJIb30BaHUN Moody’s
speculative grade[ 1] - ctaBka Bo3meneHus 3a roj A0 aedonta: Annual default study: Annual Global Corporate

Default And Rating Transition Study: Average senior unsecured bond recovery rates by year prior to default.



Ipuioxkenne 6
k [IpaBuinam onpenenenns CUHA

IIpusnanue u odecueHeHHe ONEPAMOHHON 1eO0MTOPCKOI 3210/KEHHOCTH

OnepanuoHHass AeOMTOPCKasi 3a/10JKEHHOCTh — AcOMTOpCKas 3aJ0JDKEHHOCTh KOHTPAareHTa,
BO3HHKAIOMIAs B XOJI€¢ HOPMAJIBHOTO OTEPAIMOHHOTO ITUKIJIA, KOTOpasi OyleT morameHa B TEYCHHE CPOKOB,
yCcTaHOBJEHHbIX B Hacrosimmx [IpaBumax onpenenenuss CYA. [lomycTuMble CpPOKH HPOCPOYKH,
YCTaHOBJICHHBIE JIs1 ONEPALMOHHON AeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPUBOAUTH K MPU3HAHUIO
Oe3HaZie’)KHOM K TMOJYYEHHIO 3aJ0JDKEHHOCTH, a Takke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh  OyNeT peann3oBaHa yNPaBISIOMIEH KOMIIAHHEH B TIOJHOM 00BeME B CPOKH,
YKJIJIbIBAIOIMECS B HOPMAJIbHYIO PHIHOUHYIO (MM BHYTPEHHIOK) IPAKTHKY B3aUMOJIEHCTBUS ¢ KOHKPETHBIM
BUJIOM J1€OMTOPCKON 3a70JKEHHOCTU. Y CTAaHOBJIEHHBIE CPOKH MPOCPOUYKU M UCHOJIHEHHs 00s3aTeIbCTB HE
JOJDKHBI IIPEBBIIIaTh PEKOMEHIYEMBIX CPOKOB B HacTosmux IIpaBunax onpenenenuss CHA, ecnu nHoe He
MOATBEPKICHO BHYTPEHHEH CTAaTUCTUKOM ympaBisomedl komnanuu. OmepannoHHas jaeOMTOpCcKas
3aJJ0JKEHHOCTD OLIEHUBAETCS 110 HOMHMHANY B CIIy4ae OTCYTCTBHSI HHBIX (DAaKTOPOB 0OECIIEHEHMS.

JleGuropckas 3aJ0JKEHHOCTb, IO KOTOPOH BBISBJIEH OJUH WM HECKOJIBKO MPU3HAKOB 00ECIICHEH U,
yka3zanHbIX B [Ipunoxennn Ne 5 k Hactosum [Ipasunam onpenenenns CHA 1o ouieHKe KpeIUTHBIX PUCKOB,
KpOMe JIOITyCTUMOM MPOCPOUKH 0053aTEIbCTB B paMKaX ONEpPaIlMOHHOIO IMKJIA, HE MOXKET OBbITh IIPHU3HAHA

OTIEPaLIMOHHOM.



JleGuropckas 3a10J1’KEHHOCTD € MOBBILIEHHBIM YPOBHEM PUCKA HEBO3BpaTa HE MOXKET ObITh IPU3HAHA
ONEpaloOHHONW (HampuMep, €cIM y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM TIOTAIllCHUS TaKoH
3aJI0JKEHHOCTH).

Vhpasndromass KOMIIAHMA [JOJDKHA NPOBOAWUTH aHAIU3 YPOBHA pHCKA MO JAeOMTOPCKON
3aJI0JKEHHOCTH, KOTOpas paHee Oblila IMpU3HAHA ONEpPalMOHHOM, 1 M0 WHON JeOUTOPCKOM 3aJ0KEHHOCTH,
IIpU3HAHUE KOTOPOU OCYLIECTBISAETCS.

AHanu3 ypoBHSI pUCKa IPOBOIUTCS:

e Ha Kaxnaymw onpeaenenusa CHA, ycranosnennyto [IpaBunamu onpenenennst CHA TN D;
® TIpU NEPBOHAYATIHHOM MPHU3HAHUY JeONTOPCKON 33/I0JKEHHOCTH;

¢ Ha MOMCHT mepcxoaa ﬂe6HTOpCKOﬁ 3aJ0JDKCHHOCTU M3 CTAaTyCa <<OHepaHHOHHOﬁ)) B CTaTycC

«IIPOCPOYEHHOWM.

Jns menelt mpoBeneHus aHanmn3a, Y IPaBISIONIas KOMIAHUS JOJDKHA HMCIIOIh30BaTh 0OOCHOBAaHHYIO U

HNOATBEPKIaeMyI0 HH(OpMAIIHIO, JOCTYIHYIO el 6€3 Upe3MEepHBIX 3aTpaT U YCHIIHL.

B nporecce ananuza Ynpainsroas KOMIaHUs ONPEAesier:
® BO3MOXHOCTh KBaIM(UKAIMKA JEOUTOPCKOW 3aJ0JDKEHHOCTH B KAdeCTBE OICPAIIMOHHOM,
MPU3HAHUE KOTOPOM OCYIIECTBISIETCS BIIEPBHIC;
® HE0OXOJIMMOCTh H3MEHEHHS MOJX0/a K YUETy AeOUTOPCKON 3a0/KEHHOCTH, PaHee MPU3HAHHON

OTIEPAIIMOHHOM.

Buapl, ycioBusi U CpOKYU NPU3HAHMS ONEPALMOHHOM 1e0UTOPCKOIi 3210/ 1:KEHHOCTH

Bup, nebutopckoi 3a40/1KEHHOCTU YcnoBua ana npusHaHuA CpoK onepaumoHHOro
B,ebUTOPCKOI 3a[,0/13KEHHOCTH LMKAa, ABAAIOLWMIACA
onepaunoHHOMU HOPMaNbHOW NPAKTUKOM
WUCNO/IHEHUA
o06a3aTtennbcTB
KOHTpareHTom

(monycTtumblii cpok
HapyLUeHUA YC/I0BUIA

MCMNONHEHUA

obsAsaTtenbcTs

KOHTpareHTom)
Jleburopckas 3a10JKEHHOCTh 110 OtcyrcTBUE TPU3HAKOB 7 paboumx ITHEH ¢ 1aThl
Berutate HKJI mo obmuramnusm obecrieHeHHS MpU3HAHUA JeOUTOPCKOI
POCCHICKHUX SMUTEHTOB 3aJ0JDKEHHOCTH
Jleburopckas 3a0JKEHHOCTB 110 OtcyTcTBHUE IPU3HAKOB 7 paboumx THEH ¢ JaThl
BBIIJIaTE HOMHHAIA 00T aIluH o0ecrieHeHUsI MIpU3HAHUS JeOUTOPCKOM
(TTOJTHOTO/9aCTHYHOTO) IO OOIHUTraIKAM 3aJJ0JDKEHHOCTH

POCCUHCKHX IMUTEHTOB




Jleburopckas 3a10JKEHHOCTb 110
Beruiate HKJI mo obmuramnumsm
WHOCTPAHHBIX SMUTEHTOB

OTcyTCTBHE IPU3HAKOB
o0ecuieHeHUs

10 paGouyux AHEH C TaTHI
MIPU3HAHUS eOUTOPCKOI
3aI0JKEHHOCTH

Jeburopckas 3a10JKEHHOCTD 10
BBIIIATE HOMHMHAIa OOJIUTaliH
(TIOJTHOTO/9aCTHYHOTO) TI0 OOJIMTAITUSAM
WHOCTPAHHBIX YMUTCHTOB

OtcyTcTBHUE IPU3HAKOB
obecLieHEHUS

10 paGouux AHEH C TATHI
MIpU3HAHHS JEOUTOPCKOM
3aI0JKEHHOCTH

Jeburopckas 3a10JKEHHOCTD T10
BBIIJIATE IUBUICHIOB 110 aKIHsIM,
JIETIO3UTAPHBIM PaCITUCKaM POCCHICKUX
SMUTEHTOB, JTI0OXO0JIaM TI0 TIasM TaeBBIX
WHBECTUITNOHHBIX ()OHJIOB

OtcyTcTBHE IPU3HAKOB
obecLieHEHUS

25 pabounx mHEH ¢ JaThI
MIpU3HAHHS JEOUTOPCKOM
3aJ0JDKEHHOCTH

Jeburopckas 3a10JKEHHOCTD T10

OtcyTcTBHE IPU3HAKOB

30 pabouux AHEH C TATHI

BBIIJIATE JI0X0/a OT YYaCTHS B YCTABHOM
kanutaie (gqomu OO0 wiu nmpasa
y4acTHsl B MHOCTPAHHBIX KOMIIAHHUSX)

obecLieHEHUS

CpoK BBITUIATHI JOX0/Ia, COTJIAaCHO
penrennto OOIIECTBA HE MPEBHIIIACT
25 pabounx gHEH.

BBINJIATE AUBUACHAOB 110 aKIHAM, obecLieHeHH NpU3HAHUS AeOUTOPCKOH
JIETIO3UTAPHBIM PacIUCKaM WHOCTPAHHBIX 33J0JDKEHHOCTH
smuteHToB, ETF

Jleburopckas 3a0JKEHHOCT 110 OtcyTcTBHE IPU3HAKOB oOecrieHeHNe

MIPOU3BOIUTCS C IIEPBOTO
JTHST IPOCPOYKH
0053aTeNBCTB 00IIECTBOM

Jeburopckas 3a10JKEHHOCTD T10
BO3BpaTy CPEICTB CO cuera Opokepa /co
cuera B HKI]

OtcyTcTBHE IPU3HAKOB
obecLieHEHUS

3 pabounx mHS

Jebutopckas 3aJ0KEHHOCTb,
BO3HUKIIIAS B PE3yJIbTATE MIEPEBOIA
JICHEXKHBIX CPEJICTB (JICHbTU B MTyTH)

OtcyTcTBHUE IPU3HAKOB
o0ecrieHeHHS

3 pabounx mHS

I[€6I/ITOpCKaH 3a10JDKCHHOCTDb IO apCHAC

Cpok norameHus 3a10JKEHHOCTH
HE TPEeBHIIaeT 25 pabounx IHEH ¢
JaThl OKOHYAHUS apEeHIHOTO
nepuoa

10 paGoyux AHEH C TATHI
HACTYIUICHHS CPOKa
HCIOJIHEHUS 0013aTENIbCTB,
COTJIACHO YCJIOBHUSM
JIOTOBOpA

Jeburtopckas 3a10JKEHHOCTD 10
HAYMCIIEHHBIM IIPOIIEHTaM Ha OCTAaTOK
JICHEHBIX CPEJICTB HA PACUETHOM cUeTe

OtcyTcTBHUE IPU3HAKOB
obecLieHEHUS

oOecLieHeHUE
MIPOU3BOIUTCS C IIEPBOTO
JTHST IPOCPOYKH
0053aTeNLCTB OAHKOM

Jeburopckas 3a10JKEHHOCTD T10
caenkam (10 KOTOPhIM HAaCTyITHIIa
HauOoJiee paHHss J1aTa PacyeToB)

OtcyTcTBHUE IPU3HAKOB
00ecLieHEHNS;

Cpok moramieHus JeOUTOPCKOi
3aJ0JDKEHHOCTH He Oojee 15
pabounx JHEH C TaThl ee
BO3HUKHOBEHHS (C y4ETOM CpPOKa
MIPOJIOHTAINHU U TTePE3aKITIOYCHUN
JIOTOBOPOB).

3 pabounx mHS

ABaHCHI, BBIJaHHEIE 10 CJEIKaM 3a CUET
umyuiectBa Qonna

OtcyTcTBHE IPU3HAKOB
00eCLIEHEHUS;

Cpoxk noramienust 1e0UTOpCKon
3a10JKEHHOCTH

He bonee 15 pabounx gHewn c gatbl
ee BO3HMKHOBEHMUSA (C y4eTomM CPoKa
NPOJIOHTALMN U NepPe3akNOYEeH U
[0roBOpoOB).

3 paboumx mHS

1. OcoObie YCii0BUs, NPUMCHACMBIC IJIA 06CCI_ICH€HI/I}I H€6HTOpCKOﬁ 3aJ0JDKCHHOCTH, HC yKa3aHHOfI B

Ta6J'II/II_IC «BI/II[BI, YCJIOBHA U CPOKU IMPU3HAHUS OHepaHHOHHOﬁ I[C6HTOpCKOI>i 3aJ0JDKCHHOCTU ).




e 51e0WUTOpCKas 3a/JI0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIDIATy YCIYT CHEIUATH3UPOBAHHOTO
JIETIO3UTAPS, ayAUTOPCKON OpPTaHMW3AIluH, OIEHIINKY, OUpIKe U JIUITY, OCYIIECTBISIONMIEMY BEICHUE
peecTpa BIAaAENbIEB HHBECTUIMOHHBIX maeB [IMM® u Ha omnaTy pacxolioB, CBSI3AHHBIX C
JIOBEPUTEIIEHBIM YIPABJICHUEM, paBHA HOMHHAJIHHONW CTOMMOCTH U 00ECICHHUBACTCS 10 MCTCUYCHUN

25 pabouux JHEW ¢ 1aThl OKOHYaHUS CPOKa OKa3aHHs yCIyr, YCTAHOBICHHOM YCIOBUSMH JIOTOBOPA;

e nebuTopcKas 3a10JKEHHOCTh Y npasiisaromeil komnanun [1M®, Bo3HuKIIas B pe3ybTaTe HapyIICHUS
IIpaB BJIa/Ie/bLIEB MHBECTUIMOHHBIX 1a€B, paBHA HOMHHAJIBHOW CTOMMOCTH M OOECLIEHUBAETCS IO

HCTEUCHUU 25 pa60q1/1x JIHEH ¢ 1aThl €€ BO3HUKHOBEHHS.

2. ObecueHeHne 1eOMTOPCKON 3aJ0/KEHHOCTH, YKa3aHHOM B 1.1 He NPOM3BOAMTCS HpPU COOIIOACHUU

CIEAYIOINX YCIOBHIL:

e Hajguuue 00OCHOBAHHOI'O 3KCIEPTHOTO (MOTHUBHUPOBAHHOIO) CYXKICHHUS YTPABISIONICH KOMIAHUU O
TOM, YTO 3aJIepXKKa CPOKOB OKAa3aHUS YCIYr WJIM TOTalleHHs JEOMTOPCKOM 3aI0JDKEHHOCTH HE

ABJIACTCA CJICACTBUCM HCTATUBHBIX MPOLCCCOB, BOSHUKIINX B ACATCIIbHOCTH JOJIDKHUKA,

¢ HaJIM4YMUC NOKYMCHTAJBHOTO MOATBCPIKACHUA OT KOHTpArcHTa CPpOKOB MOTralli€HUsA 3a10JIPKCHHOCTHU /

okasanus ycayr [TNO.

JleGutopckas 3a10JKEHHOCTh 110 BO3MEIIEHUIO HAJIOTOB U3 O10JKeTa He 00eCIieHNBaeTCs HE 3aBUCHMO
OT CPOYHOCTH €€ MoramieHus. B ciaydae momyueHHs OT HAJOroBOrO OpraHa peuieHuss o0 OoTKase B
OCYILIECTBJICHUU 3ayeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HaJora, MPOUCXOAUT IpeKpalleHue
npusHanus B [IM® nebutopckoit 3a101KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIora, B pa3Mepe, YKa3aHHOM B
TaKOM PELICHUU.
CopaBe/iuBasi CTOUMOCTb JA€OMTOPCKOM 3aJ0JKEHHOCTH I0 HE3aBEPIIEHHBIM CAETIKaM KYIUIH-IIPOAAXKH
neHHelx Oymar (T+), cnenkam PEIIO wu caenkam ¢ MpoOW3BOJHBIMU (DMHAHCOBBIMU HHCTPYMEHTAMHU

OIIpCACIACTCA B NOPAAKE, YCTAHOBJICHHOM JJI1 OLICHKH TaKHUX CIICJIOK B HpaBI/IJ'IaX OIpeACIICHUS CYA.

IIpunoxenune 7
K [IpaBunam onpenesenuss CHA

OcobennocTn npumeHenns Ipasua pacuéra CYHA B KPU3HCHBIN NEPHOI.

B mepuwon cioxwuBIIelcs KPU3UCHOM cuTyanun Ha (uHaHcoBoM peiHKe [IpaBmma pacuéra CUA
MPUMEHSIOTCS C YUE€TOM CIIEAYIOIIUX 0COOEHHOCTEM.

1. B mensx MOHHMTOpWHTa COOBITHH, BEAyNIMX K 0OeclieHEeHHIO, YCTaHOBIeHHbIX B [lpumoxkennn NoS k

[lpaBunam pacuéra CYA, cHwkeHue (OT3bIB) peHTHHTa KpeAUTOCHOCOOHOCTH, IPHCBOEHHOTO

WHOCTpPaHHBIMU perTUHTOBBIME arenTcTBamu Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service



(manee — WHOCTpaHHbIE PEUTHHIOBBIE AreHTCTBA) POCCHUHMCKHUM KPEAUTHBIM OpraHU3alusM, HHbBIM
POCCHICKHM OpraHu3alusiM, a TakkKe HX CHeHUaJbHBIM opuandeckuM nunam (SPV) u mouepHum
KOMIIaHUSIM U3 MHOCTPaHHBIX Iopucaukiuii, Poccuiickoit @eneparnyn, cyonekram Poccuiickoii Deneparum,
MYHHIIMNIATBHBIM 00pazoBanusiM mocie 01 depans 2022 ronma, B CBA3M C MOHW)KEHHEM KPEIUTHOTO
peiftunra Poccuiickoii denepanyu He sBISETCS TPU3HAKOM 00€CLIEHEHNS I POCCUHCKUX KOHTPAareHTOB U

WX CHEIMANBHBIX ropuandeckux jautl (SPV).

2. Jlma xoHTpareHTa (numa, OOS3aHHOTO MO AKTUBY) MOXET HE CUYHTAThCcs COOBITHEM aedonTa WM
00ECIICHEHHsI HEHCIIOTHEHHE 00sI3aTeIbCTB B BAJIOTE, OTIMYHONH OT POCCHUCKOTO PYOIIsi, €CIIM UMEIOTCS
OCHOBAaHHUS TIOJNaraTb, 9YTO Ne(ONT MPOM30IIET H3-32 COOBITHI, HE CBS3aHHBIX C JIEATEIHHOCTHIO
KOHTpareHTa, HalpuMep, BBEICHHSI CAHKIINH, 3aIpeTa/HEBO3MOKHOCTH PacYETOB CO CTOPOHBI HHOCTPAHHBIX
KOHTPareHTOB WJIM POCCUICKUX FOCYIaPCTBEHHBIX OPTaHOB.

2.2. Heucnonnenue 00s3aTenbCTB, B TOM YHCIIE MO BHIIUIATE KYHNOHOB M TUBHJIEHIOB B MHOCTPAHHOM
BAJIIOTE, HE CUUTACTCS COOBITHEM MO OOECIeHEHHIO WM J1e(OITOM KOHTPAreHTa B OTHOIICHHH TaKUX
00s13aTenbCTB (1e0uTOpCKOi 3a10KeHHOCTH) 10 30 anpens 2022 roia BKIIOUUTENBHO B ClIydae, €CII TaKoe
HEHCIIOJHEHNE BO3HUKIIO B pe3yibTaTe AeHCcTBUM (0e31eHiCTBHS) MHOCTPaHHBIX JAETIO3UTapHO-KIUPUHT OBBIX
kommanuii (B T.4. Euroclear u Clearstream).

2.3. lns 00s13aTeNbCTB B MHOCTPAHHON BAJIIOTE MOXKET HE CUUTATHCS COOBITHEM J1e(OIITa UCTIOJIHEHUE ITUX

00s13aTeNILCTB B HHOM BAJIIOTE.

IIpnunna BHEceHns n3MeHeHui B [IpaBuna:

CMmeHa MCTOYHUKOB JAaHHBIX IO IIEHHBIM OymaraMm JUisl ONpEAENICHUs CIPaBEIMBOM CTOMMOCTH
aktnBoB DoHIa



