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OBIIHUE IOJIOXKXEHUA

Hacrosume V3menenus B [IpaBuna onpeaeneHusi CTOMMOCTH YHCTBIX aKTUBOB (fanee — IlpaBuaa
onpenesenuss CYA) 3akpbIToro KOMOMHHPOBAaHHOTO TA€BOTO0 WHBECTHIHOHHOTO (oHma «DuHaHCOBas
Mmogensy (nanee — [P uau @oua) nox ymnpasieHneMm OOmiecTBa ¢ OrpaHMYEHHONW OTBETCTBEHHOCTHIO
«PCXb Ymnpasnenne AkTuBamMu» (Jajiee — Y IpaBJsiioniasg KOMIAHKUS) pa3paboTaHbl B COOTBETCTBUH C
VYkazanuem llentpansHoro banka Poccuiickoit @eneparuu ot 25 aBrycra 2015 roga Ne 3758-VY (nmanee —
VYxazanue), B coorBercTBIH ¢ DenepansHpiM 3akoHOM "O0 mHBecTHIMOHHBIX (poHmax" N 156-@3 ot 29
Hos1Opst 2001 roma (manmee - denepanbHbiii 3akoH "OO MHBECTHIIMOHHBIX (POHAAX"), ¥ HPUHATHIMU B
COOTBETCTBUU C HUMU HOPMAaTUBHBIMU aKTAMHU.

Hacrosamue IIpasuna onpeaenenust CHA npumensitores ¢ 31.03.2022 ropaa.

Wsmenenns n pononsHenus B Hacrosmue IlpaBmia ompenenerns CUA Moryr OBITH BHECEHBI B
Clly4yasiX, YCTaHOBJICHHBIX HOPMATHBHBIMH IPAaBOBBIMH aKTaMH. B ciydae HEOOXOIMMOCTH BHECEHUS
n3MeHeHu u pononHeHuil B IlpaBuna onpenenenns CHA k HMM Npuiiaraercsi HNOSICHEHUE IPUYMH
BHECCHUS TAaKWX W3MEHCHWH W JIOTIONHEHWH W yKa3bIBaeTCS [aTa Hadvaja MPUMEHCHHS W3MCHEHUHA W
nonojaHeHuit B Hactosmue [IpaBuna onpenenenus CHA.

[TpaBuna onpenenenuss CHA (u3MeHeHus U 1onoiHeHus, BHocuMble B [IpaBuna onpenenenus CHA):

- IPEIOCTABIISIIOTCS YIIPABIIAIONIEH KOMIIaHUEH MO TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIMLL;

- u3MeHeHuss u jononHeHuss B [IpaBuna omnpenenenuss CYA  mpenocTaBisIOTCS — BialenbliaM
WHBECTUIIMOHHBIX TaeB [IM® He mno3gnee msaTu paboumx nHeW 10 Havyana npuMmeHeHus [IpaBui
onpenenenuss CHA, ¢ BHECEHHBIMU U3MEHEHUSMU U I0NOJIHEHUSMU.

TEPMHUHBI WU ONPEJEJIEHUS, HUCIOJIB3YEMBIE B IIPABHUJIAX OIIPEJAEJIEHUA
CTOUMOCTH YUCTBIX AKTUBOB

AKTHBBI — JICHE)KHBIE CPEJCTBA, IIEHHbIE OyMard W/WiIM WHOE MMYIIECTBO, BKIIIOYAs UMYILECTBEHHbIE
mpasa.

Croumoctb yncThIX akTUBOB (CHA) — BennunHa, onpejesnsieMas B COOTBETCTBUM C 3aKOHOAATEIbCTBOM
Poccuiickoit deaepanmu, Kak pa3HALA MEKIY CTOUMOCTBIO akTHBOB [IN® (manmee — akTHBHI) ¥ BETHIHHON
00513aTeNbCTB, MOUICKAIINX HCIIOJIHEHNIO 32 CYET YKa3aHHBIX aKTHBOB (Janee — 00s3aTesibCTBa), Ha
MomeHT onpeaenenuss CHA TN O.

IIpaBuaa onpenenenuss CHA — BHYTpeHHUN JTOKYMEHT YHpPaBISAONICH KOMIIAHUH, PETJIaMEHTHUPYIOITUI
MOPSIIOK  OTIpEJIeNIeHHs] CTOMMOCTH YHCTBIX aKTHBOB I1a€BOTO WHBECTHIIMOHHOTO (OHIA M CTOMMOCTH
HWHBECTULIMOHHOTO Tasl.

IIpaBunia noBepuTEeIBLHOrO YNpaBaeHHs NaeBbIM HHBecTUIMOHHBIM (onnom (Ilpasuiaa 1Y IMUD) —
YCIIOBHSI JIOTOBOpa JoBepUTenbHOro ympasiaeHus [IM®, ompenensemble YHpaBisdmooled KOMIAHUEH B
CTaHNAPTHBIX (hOopMaxX, COOTBETCTBYIONIWE THUIIOBHIM MpaBHaM IOBepUTENbHOrO yrpasieHus [N,
yrBepxkaeHHbIM bankom Poccun. IlpaBuna Y ITIW®D, u u3MeHeHUs U AONOJHEHUS B HHUX MOJJIEXKaT
peructpauuu bankom Poccuu.

MC®O 13 - MexayHapoaubiii cranaapt ¢uHancoBoi oryetHoctd (IFRS) 13 "Ouenka crnpaBenauBoi
croumocTn" (BBeIeH B JAelcTBHe Ha Tepputopun Poccuiickoit ®enepannu [Tpukazom Munduna Poccun
ot 28.12.2015 N 217n)

CnpaBeqiuBasi CTOMMOCTB - 3TO IIeHa, KOTOpast ObLIa OBl MOJTyYeHa MPH MPOAAXKe aKTHUBA WIH yIUlaueHa
[IpY TIepeade 00s3aTeNbCTBA B X0/1€ OOBIYHON C/IENKH Ha OCHOBHOM (MJTM HanOoJiee BHITOTHOM) PHIHKE Ha
JIaTy OIIEHKH B TEKYIINX PBIHOYHBIX YCIOBUAX (TO €CTh IIeHA BBIXOJa), HE3aBUCUMO OT TOTO, SBISICTCS JIN
Takas [eHa HEMOCPEICTBEHHO HaOJI0aeMOW WM PACCUMTHIBAETCS C HCIIOJIB30BAHHEM APYIOTO METOna
OLICHKH.

Poccuiickast upka - pOCCHHCKHII OPraHU3aTOp TOPTOBIIH HA PHIHKE IIEHHBIX OyMmar.

HNuocTpannas 6upxka - nHocTpaHHas GoH0Bas Oupxa.

Haomionaemasi ¥ JocTynHas Oup:keBas IUIOMIAJAKA — TOProBas IUIONIAJKa POCCHUHCKON M (WIn)
WHOCTpaHHOW Oupku, 3akpersieHHas B [lpaBwiax ompenenenuss CUA k koTopoil y VYmpapmstomien
KOMIIAaHUH €CTh JOCTYI, KaK HaIlpsMYyIO, TaK U depe3 (PHMHAHCOBBIX MOCPETHUKOB. YKa3aHHBIC OHUpKEBBIC
IUIOIIAIKU TpuBeAeHb! B [Ipunoxenuu 2.



AKTHBHBIH PBIHOK — pPBIHOK, Ha KOTOPOM OII€pallud C aKTHBOM WM O0S3aTeNbCTBOM IIPOBOIATCA C
JOCTaTOYHOM YacTOTOH M B JOCTATOYHOM OOBEMe, MO3BOJIIONIEM MONTydaTh MH(OpManuio o0 OIeHKax
aKTHBOB WM 00513aTeIbCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOJ#i PBIHOK - PBIHOK (M3 YHCJIa AKTHUBHBIX) C HAUOOJBIINM JJISI COOTBETCTBYIOIIETO aKTHBA HIIH
00s13aTeTbCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHblii pHCK — pHUCK BO3HUKHOBEHHsI YOBITKA BCIEJCTBUE HEHCIONHEHHS KOHTPareHTOM
00s13aTENBCTB 110 JIOTOBOPY, @ TAaKKe HEOIUIAThl KOHTPareHTOM OCHOBHOIO JIOJra W/MIM HPOLECHTOB,
HMPUYUTAIOLUXCS B YCTAHOBIIEHHBIH JJOTOBOPOM CPOK.

KpenuTHsblii pediTHHT — MHEHIE HE3aBUCHMOTO PEHTHHTOBOIO areHTCTBA O CIIOCOOHOCTH PEUTHHIYEMOTO
JMLa UCHOJHATH MNPHHATHIE Ha ce0s (HMHAHCOBBIE o0O0s3aTesnbcTBA (O €ro  KpEeAUTOCIIOCOOHOCTH,
(MHAHCOBOH HAJIS)KHOCTH, (PMHAHCOBOW YCTOWYHMBOCTH), BBIPAKEHHBIM C HCIIONB30BaHUEM PEHTHHIOBOM
KaTErOpHU IO ONPENEICHHON PEUTHHIOBOM IIIKAJIE.

YPpOBHH LieH NPH ONpeeIeHUH CIPABeJIMBOM CTOUMOCTH B cooTBercTBHM ¢ MC®O 13:

1-ii ypoBeHb - IIeHa aKTHBA WM 005A3aTE€IHCTBA HA AKTUBHOM PBIHKE.

2-ii ypoBeHb — II€Ha, pPAacCUMTaHHAas Ha OCHOBE HAONIOJAEMBIX MAHHBIX II0 YKa3aHHOMY WM
aHAJIOTMYHOMY aKTHUBY WJIM 00s3aTEIIbCTBY.

3-ii ypoBeHb — IIcHA, ONpeZeCHHAs HA OCHOBE HEHAOJIIONACMBIX JAHHBIX HCKIIOUMTEIFHO Ha OCHOBE
PacyeTHBIX OKa3aTeNIeH B OTHOIIEHUN KOHKPETHOTO aKTHUBA WIN 0053aTeNIbCTBA.

OnepanynonHass fae0uTOpcKasi 3ad0/KEeHHOCThL — JEeOMTOpPCKas 3a/J0JDKEHHOCTh KOHTpareHra,
BO3HHKAIONIAsA B XO7I€ HOPMAJIHOTO OTIEPAI[OHHOTO MUKJIA, KOTOpas Oy/eT ToraiieHa B TeYeHHE CPOKOB,
ycTaHOBIEHHBIX B Hacroammx llpaBmmax ompenemenuss CYA. Kiaccupukanus onepannoHHON
JIeOUTOPCKON 3a/10JDKEHHOCTH, BUIBI M CPOKH ycTaHOBIIEHHI B IIpuioxkennu 6.

IkcnepTHOe (MOTHBHPOBAHHOE) CYKIEHHE — JTO JOKYMEHTAJIHHO O(POpPMIICHHOE MPO(hECCHOHATBLHOES
CyXICeHHE YTpaBJdroIed KOMIIAHHWH, COCp)Kallee OOOCHOBAaHHBIC PAacYeThl M BBIBOABI 00 OIICHKE
CIIPaBEUINBO CTOMMOCTH aKTHBOB, O BEIMUMHAX, UCIIOE3YEMBIX B PACUETe CIIPABEIIMBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBAHUSAX MPU3HAHUS/TPEKPANICHHs TPU3HAHKS aKTHBOB/00S3aTENbCTB, O BBIABICHHBIX
MpHU3HAKaX BO3SHUKHOBCHHSI KPSIUTHBIX PUCKOB U MPOYUX O0OCTOSTEILCTBAX, KOTOPHIC BIUSIIOT HA OICHKY
CIIpaBeJIMBOM CTOMMOCTH B cooTBeTcTBUM ¢ MCDO 13.

MOPSIJIOK OIPEJEJIEHUSI CYA U CPEJHETOJIOBOM CYA MU D
CYHA TIHN® ompenensercs mo cocTosHUO Ha  23:59:59 matel, 3a KOTOPYH pacCUUTHIBAETCS
CTOMMOCTh YHCTBIX aKTHBOB, C YYETOM JaHHBIX, PACKPHITBIX HAa YKa3aHHYIO IaTy B JIOCTYITHBIX IS
YIPABISIONIEH KOMITAHMHA UCTOYHHUKAX, BHE 3aBUCIMOCTH OT 4aCOBOTO MOsICA.
CYA omnpezensiercst He Mo3Hee pabodero JHs, CIEIYIOUIEro 3a JHEM, [0 COCTOSHHIO Ha KOTOPBIN
OCYIIECTBIISIETCS OTPEIENICHHE CTONMOCTH YHCTHIX aKTHBOB.
CUYA [T D onpenensietcs (nata onpeneneuus CHA):
e Ha aaTy 3aBepiieHns (okoHYaHus) popmupoBanns DoHna;
e B Ciydae IPUOCTAHOBIICHHS BBIIA4M, TIOTAlICHUs] 1 0OMeHa MHBECTHIIMOHHBIX T1aeB — Ha JIaTy
BO300HOBIICHHUS MX BBIJIa4H, ITOTAIIEHHUS 1 OOMEHa,;
e B ciyuae npekpamienust QoHma — Ha 1aTy BOZHUKHOBEHUST OCHOBAHHS €0 TPEKPAIICHHUS;
e T1iocie 3aBepuieHus (okoH4aHus) popmuposanus CHA donja onpenensercs B MOpsiIKe:
- ©XEMECSYHO Ha TOCICHHUN paboumii NeHb KaJICHOApHOTO MEcCSNa N0 KaJICHAApHOTO MECHIa,
MPEANIECTBYIOMIET0 MecsIy, B KoTopoM DOH HCKIIOYEH M3 peecTpa MaeBbIX WHBECTHUIIMOHHBIX
(hoHIO0B;
- Ha TIOCJIEZIHUH pabouuii IeHb CpoKa MpUeMa 3asBOK Ha NMPHUOOpPETEeHHEe WHBECTHUIIMOHHBIX I1AEB,
BBIIaBAEMBIX MIPH JJOCPOYHOM ITOTANICHUN MHBECTUIIHOHHEBIX 1ACB;
- Ha TOCJEeNHWA pabo4Mii NIeHb CpoKa IMpHeMa 3asBOK Ha NPHOOPETEHHE JOIOJHUTEIBHBIX
VMHBECTHIIMOHHBIX T1aeB;



- Ha aTy COCTaBJICHUA CIIMCKa BJIAACIbICB HMHBCCTHUIHMOHHBIX IIa€B B CJIyd4a€ YaCTUYHOIO
noramCHuss HMHBCCTHUIIMOHHBIX IIacB 0e3 3asBIICHMS TpC6OB&HHI71 BJIaACIIbIICB HHBCCTUIIMOHHBIX
raeB 00 MX MOTraIcHUN.

CpenHerozioBasi CTOMMOCTh UHCTBHIX akTuBOB ®onma (manee - CI'CYA) nHa mo0oi JdeHB
ompenensercs kak otHouieHue cyMMbl CUA Ha Kaxzplii pabouwii JieHb KaJeHAapHOro rojaa (eciau Ha
pabounii neHp kanenaapHoro roga CHA He ompexaensuiach - Ha IMOCHETHMNA J€Hb €€ OIpeaesiCHUs,
MIPEIIIECTBYIONINI TAKOMY JHIO) ¢ Hadala roja (¢ Jathl 3aBepiieHus (okoHuaHus) popmupoBanus [THD)
1o natel pacdera CI'CYA k yuciny paboumx JIHEH 3a 3TOT IepUO/I.

B nensx onpeaenenus CI'CHA mop natoid, 3a kotopyro omnpenaensiercss CHA TTM®D, nonumaercs
kaxnaasa gara onpenenenuss CHA TN ®, ykazanHas B HacToamux [IpaBunax onpenenenus CHA.

CYA ®onpa, B Tom unciie CI'CYUA ®onpa, a Takxke pacdeTHas CTOMMOCTh MHBECTULIMOHHOTO Tas
DoHJla ONpeNeNsaoTCs ¢ TOYHOCTHIO JO JIBYX 3HAaKOB IIOCIE 3amlsaTod, C NPUMEHEHHUEM MpaBuUII
MaTEMAaTUYECKOr0 OKpyrieHus B BamtoTe onpenencHuss CHA B coorBerctBuu ¢ I[Ipasunamu Y IO,
JEUCTBYIOIIUMHU Ha Aaty omnpeaeneHus CUA.

KPUTEPUU TPU3HAHUSA (HPEKPAIIEHUSA IPU3ZHAHUS) AKTUBOB (OBA3ATEJIBCTB)
AKTUBBI (00s13aTENbCTBA) NMPUHUMAIOTCS K PacueTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae HX
MPU3HAHHS B COOTBETCTBUH C MeXIyHapOHBIMH CTaHIapTaMH (PMHAHCOBOIM OTYETHOCTHU, BBEJACHHBIMH B
neiictBue Ha Teppuropun Poccuiickoit @eaepanuu.
Kpurepnn npusHanns (TpekpamieHus MpHU3HAHWA) aKTHBOB (0043aTENBCTB) B COCTaBe AKTHBOB
(o0s3atensctB) [T npencrasnens B [Ipuitokennn 1.

METO/bI OIIPEJEJIEHUA CTOUMOCTHU AKTUBOB 1 OBAA3ATEJIBCTB

CTOMMOCTh aKTUBOB M BeJIMUMHA 0053aTeNbCTB DOH/IA OTIPEACIIAIOTCS 10 CIPaBEIJIMBON CTOUMOCTH
B cootBeTcTBUH ¢ MCDO 13, ¢ yueTom TpeGoBaHM YKa3aHUSL.

CTOMMOCTb aKTHBOB, B TOM YHCJI€ ONpPEICJICHHAs] HA OCHOBAHUM OTYETa OLICHILUKA, COCTABICHHOIO
B COOTBETCTBMH C TpeOoBaHusmu DenepanpHoro 3akoHa ot 29 wuronsa 1998 roma Nel35-03 «O6
OLIEHOYHOW aesTenbHOCTH B Poccuiickoit denepammm» ompenensercs 06e3 ydeTra HalIOTOB, KOTOPBIE
YIUIAYMBAIOTCSI B COOTBETCTBUM C 3aKOHOJATeNbcTBOM Poccuiickoit @dexepauuu WiIM HMHOCTPAHHOIO
rocyaapcTBa Py MPUOOPETCHUH U PEATU3AlNH YKa3aHHBIX aKTHBOB.

B cnyuae ompejgeneHuss CTOMMOCTM aKTHMBAa Ha OCHOBAaHWMM OTYeTa OIEHIIMKA JlaTa OIEHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH MECAIEB 10 AATHI, IT0 COCTOSHHUIO Ha KOTOPYIO OIPENeNsIeTCs
CUYA. Ilpu 3TOM CTOMMOCTh aKTHBa OMpEJENAeTCd Ha OCHOBAaHUM JIOCTYITHOIO Ha MOMEHT OIpeleIeHUs
CYA otTueTa OICHIIMKA C JATOH OLECHKUA HaubOoyiee OJIM3KOM K JaTe ONMpelesieHHs CTOMMOCTH aKTHBA,
COCTaBJICHHOT'O C COOIIOJICHHEM TpeOOBaHM HOPMATHBHBIX TIPABOBBIX AKTOB.

CTOMMOCTb aKTHMBa MOJKET OIpPEAENAThCS HAa OCHOBAHUM OTYETa OLEHIIMKA, €CIM TaKOW OT4eT
COCTABJICH OIICHIIMKOM, B OTHOIIEHHWU KOTOPOTO CO CTOPOHBI CaMOPETyJIUPYEMBIX OpraHU3alui
OIICHIINKOB HE MPUMCHSIACh B TEYCHHWE JBYX JIET B KOIMYECTBE MABYX H Oollee pa3 Mephl
JVCIUITIMHAPHOTO  BO3/EHCTBHUSA, mpenycMoTpeHHele @DenepanbHeiM  3akoHOM "OO  OIEHOYHOM
nestenbHOCTH B Poccuiickoit denepanmu”, a Takke BHYTPEHHHMMH JIOKYMEHTaMH CaMOPETYIHPYEMbIX
OpraHu3aliid OICHIUKOB, U CTaX OCYIIECTBIICHHS OIICHOYHOM JEATEIBHOCTH KOTOPOIO COCTABIISAET HE
MEHEee TPEeX JIET, a TaK e UMEIONINM KBaTN(UKAITMOHHBIN aTTeCTaT [0 COOTBETCTBYIOIIEMY HATIPABICHUIO
OLICHOYHOM JEeSATEIbHOCTH.

CHucok akTHBOB, OLICHUBAEMBIX HA OCHOBAaHUM JAHHBIX OTYETA OLIEHIIUKA:
e IlenHsle Oymaru, o KOTOPHIM B COOTBETCTBMU ¢ Hactosmmmu IIpaBunamu ompenenenus CHA
OTCYTCTBYIOT MHBIE CITOCOOBI OI[EHKH;
e Jlomu B yCTaBHBIX KallUTaJlaX POCCHUCKNX OOIIECTB C OTPAaHUUYCHHOW OTBETCTBEHHOCTHIO;
e IIpaBa yyacTHs B yCTaBHBIX KallMTaaaX MHOCTPAHHBIX KOMMEPYECKHUX OpPraHU3aluid;



e [lpaBa yyacTus B MHBECTHUI[MOHHBIX TOBApPHIIECTBAX B KaYeCTBE TOBAPHUINIA-BKIIQIYHKa (BKJIA/IbI B
o0Iee UMYIIECTBO HHBECTUIIMOHHOTO TOBAPHIIIECTBA);

e lIMymiecTBeHHbIE MpaBa M3 COTJIAIICHUS O MPEIOCTABICHHUU OIIMOHA Ha 3aKJIIOYCHHUE JIOrOBOpa
(OTIIIOH Ha 3aKITIOYCHHE JIOTOBOPA);

e [IlpaBa w3 moroBopa o0 co3gaHWd Wi 00 yYaCTHH B TMAPTHEPCTBE C OTPaHUYECHHOU
OTBETCTBEHHOCTBHIO (B T.4. OCBOOOXKICHHOI'O OT HAJIOTOOOIIOKEHUS ), YIPESIKICHHOTO B COOTBETCTBUU C
3aKOHO/IaTEeILCTBOM JIFOOOT0 HHOCTPaHHOTO TOCYAapCTBa;

e  HenswkuMmoe UMYIIECTBO;

e lmymiecTBeHHBIC IIPaBa U3 JIOTOBOPOB YUACTHA B JOJICBOM CTPOUTEIIECTBE;

e llMymecTBeHHbIE TpaBa, CBS3aHHbIE C BO3HHKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJBIDKAMOCTH (€r0 4YacTh) TOCJE 3aBEPIICHUS €r0 CTPOUTENHCTBA (CO3IAaHUE) M BO3HUKAIOIINE W3
JIOTOBOPA, CTOPOHOM IO KOTOPOMY SIBISIETCS IOPUAWYECCKOE JHUIO0, KOTOPOMY MPHUHAICKUT IPABO
COOCTBEHHOCTH WJIM HHOE BELIHOE IpaBo, BKIIOYAs MpPaBO apeH/bl, Ha 3eMeNbHBI y4acToK,
BEIJICTICHHBIA B YCTAHOBICHHOM TIOPSIIKE NS [EJIeH CTPOUTENBCTBA O0BEKTa HEIBIKIMOCTH, ¥ (WIIN)
MMEIOIIMM pa3pelieHle Ha CTPOHMTENLCTBO O0BEKTa HEJBMKMUMOCTH Ha YKa3aHHOM 3eMEJIbHOM
ydacTtke, 1100 IOpHUIMYecKOoe JIHIO, MHBECTHPYIOIee JCHEKHbIE CPEICTBA WIIM MHOE MMYIIECTBO B
CTPOUTENBCTBO OOBEKTA HEIBIKIUMOCTH;

[IpoexTHas TOKyMEHTAIHSA JJI1 CTPOUTENBCTBA WIIH PEKOHCTPYKIIUN 00bEKTa HEIBUKUMOCTH;
XynoXKeCTBEHHbIE IIEHHOCTH;

JlerxoBbie aBTOMOOWIIH, TPy30BbI€ aBTOMOOWIIH, aBTOOYCHI, TATa4YH, TPAKTOPA;

BoszaymHslie cyna, onpenensiemMble B COOTBETCTBHH cO ¢T.32 Bo3aymrHoro koaekca PD;

[IpaBa apeH/IBI HENBIKIMOTO HMYIIIECTBA

HckrountenbHOE IpaBoO Ha TOBAPHBIH 3HAK;

HckmountenpbHOE TPaBO W/HWIKM TIPaBO aBTOPCTBA Ha MW300pETEHHE, IOJC3HYI0 MOJIEINb,
MPOMBIIUIEHHBIH 00pa3err;

e NckmounTenbHOE MPaBO HA: KOMMEpUYECKOoe 0003HAUCHUE, CEKPET MPOU3BOJICTRA;

e JIBoiiHBIE CKJIAJCKHE CBUJETEIbCTBA, INPOCThIE CKIIAJCKAE CBHUJICTENBCTBA M 3aJIOTOBBIC
CBUICTEIHCTBA, BEIJAHHBIC POCCUICKIMH U HHOCTPAHHBIMU FOPUINYCCKIMH JINIIAMU;

o [loaBMWXHOI COCTAB KEJIE3HOIOPOIKHOTO TPAHCIIOPTA;

e JleOuTopcKas 3aq0JDKEHHOCTh, B CIydac HATWYHs NMPU3HAKOB OOECICHEHWS W HEBO3MOXKHOCTHU
MPUMEHEHHS MHBIX METOJIOB OIPEesICHHUs CIIPaBe/IMBOH CTOUMOCTH.

MertomuKka ONpeneNeHNs CIpPAaBeUIMBOW CTOMMOCTH AaKTHBOB (00s3aTENbCTB) MpEACTaBICHA B
Hpuniaoxennu 2.

OkcriepTHOE (MOTHBHPOBAHHOE) CYX/IEHHE O CIPAaBEUINBONH CTOMMOCTH aKTHBOB M 00S3aTEIHCTB
COCTaBIACTCSA B CIIydasX, NPH KOTOPBHIX ONPEAEIUTH CIPABEAIHBYI0 CTOMMOCTh AKTHBOB, HCIIOJIB3YS
nonokeHust mpaBwil pacuera CYA sBisieTcs HENOCTaTOUHBIM M TpeOyercs Oonee TiIyOOKui aHamus
cOOBITMH M JaHHBIX. BBIBOABI MOTHUBMPOBAaHHOTO CYKICGHUS HE JOJDKHBI NPOTHBOPEYUTH OCHOBHBIM
noJyoxxeHusiM rpasui pacuera CHA u ocHoBHbIM npuHIunaMm MCOO.

MoTHBUpOBaHHOE CyXIEHHE O(opMisSeTcs B NUCHMEHHOM BHIE. YTPAaBIAIOMAs KOMIIAHHS
npenoctasisieT B Crenuan3upoBaHHbIA JEeN0o3UTapuil pa3BepHYTOE OLIEHOUHOE CYXKIEHHUE, COJeprKallee
TaK)Ke WCIONb3yeMble U aHajlu3a JaHHble W HMHQOPMALMWIO, pPE3yabTaThl 00pabOTKH/TPaKTOBKH
JTAHHBIX/MH(POPMAIINH, TPOMEKYTOYHBIE BBIBOIBI, MOTHBHPOBOYHYIO YacTh M  OKOHYATEIHHYIO
9KCIEPTHYIO OLEHKY.

MoTHBHPOBAaHHOE CYX/IEHHE IPUMEHIMO B OTHOIIEHNH BCeX akTHBOB PoH/A.

NOPAJOK KOHBEPTAIIUU CTOI/IMOCTEﬁ, BBIPAKEHHbBIX B OI[H0171 BAJIIOTE, B
JAPYI'YIO BAJIIOTY

CTONMOCTH aKTHBOB M 00s3aTEIHCTB, BRIPAKCHHAS B HHOCTPAHHOH BAITIOTE MPUHUMAETCS B pacueT
CUYA B Bamtore ompenenenusi CHA B cootBetcTBuu ¢ [lpaBmiamu 1Y [TNU®, nelcTByOIMMH Ha JaTy
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onpenencaus CYA mno xypcy llentpansHoro 6anka Poccuiickoit denepanuu Ha AaTy ONPENEICHUS HX
CIIPaBeUIMBOI CTOMMOCTH.

B cayuae ecnu LlentpanpHbiM OankoM Poccuiickori ®enepaiuu HE YCTaHOBIEH Kypc ATOH
WHOCTPAaHHOW BaJIOTHI, B KOTOPOH BEIpaKEHA CTOMMOCTH aKTHBOB (0053aTEIIECTB), K BAIIOTE OMPEICICHUS
CYHA B coorserctBuu ¢ IlpaBunamu Y IIN®, neiictByromuMu Ha gaty onpegeneHus CYA, To
HCIOJB3YETCs] COOTHOIICHWE MEXAY KypcOM HMHOCTPAHHOM BamioThl W BajmioTod ompenenenuss CUA B
cootBercTBuu ¢ IlpaBuwnamu JIY [TND, neiictByrommmu Ha faty onpenenenus CUA, omnpenenseMmoe Ha
OCHOBE Kypca O3THX BaJIOT IO OTHOWIEHWIO K amepukaHckoMmy poimtapy (USD), ycraHOBIEHHOTO
KOMIIO3UTHBIM pbiHKoM Hpbio-Mopka (Composite (NY) Generic) (Kpocc-Kype HHOCTPAHHOH BAIOTHI,
ompeJIelIeHHON uepe3 amepukanckuii gosuiap (USD)).

HOPAAOK PACYETA BEJIMYUHBI PE3EPBA HA BbBILIATY BO3HAI'PAKIEHUSA U
HUCIIOJB30BAHUA TAKOI'O PE3EPBA, A TAK KE [IOPAJOK VYYETA
BO3HATPAXKJIEHUIL M  PACXO/IOB, CBA3AHHBIX C JOBEPUTEJIbBHBIM
YIIPABJIEHUEM ®OHJOM

Pezeps Ha BBINIATy BO3HArpaXKICHUS YNPABIAIOMEH KOMIAHUH, CHEHHAIU3UPOBAHHOMY
JIETIO3UTapUI0, AyJUTOPCKOW OpraHU3alluy, OLEHIIUKY M JIMIly, OCYLIECTBIAIOLUIEMY BEICHUE peecTpa
BJIaJIeNbIIEB MHBECTHIMOHHBIX TaeB DoH/a (Haee — pe3epB Ha BHIILIATY BOZHATPAXKACHHS) HE BKIIIOYAETCS
B COCTaB 00s13aTenbeTB npu onpeaenennu CUA dorpa.

Pezepp Ha BBIILIATY BO3HArpaXKAEHUs, pa3Mep KOTOPOrO 3aBUCUT OT  Ppe3yIbTaToB
WHBECTHUPOBAHMS, HE BKIIOUaeTCs B cocTaB o0s3aTenscTB PoHpa.

Wnslie pesepsrl B PoHze He HOPMHUPYIOTCA M HE BKIIIOYAIOTCS B COCTaB 00s13aTenseTB DoHpa.

BosznarpaxeHue yOpaBifIOIIeNd KOMIIAHUM, pa3Mep KOTOPOrO 3aBHCUT OT pe3ylIbTaToB
WHBECTUPOBAHMSI, HAUUCIISIETCS B IIEPBbIM paboumii IeHb epHo/a, CIACAYIONIETO 3a IEPHOAOM HAYHUCIICHUS
BO3HArpa)kJeHUs,, HA OCHOBAaHHM aKTa, COCTABJIEHHOTO YIPAaBIAIOIIEH KOMIIAHHWH, NPU3HAETCA B COCTaBE
MPOYUX PACXOJOB U YUUTHIBAETCS B COCTABE KPEAUTOPCKOH 3aJOJPKEHHOCTH JO MOMEHTA €r0 BBIMJIATHL

BosnarpaxeHus ynpasisiomel KOMIaHUH, CIENHAIU3UPOBAHHOMY JIETIO3UTAPHIO, ayIUTOPCKOM
opraHmszanuu, ouneHnyky @oHAa, U JHIYy, OCYLIECTBISIIOLIEMY BEIEHUE pPEECTpa BIAJICIIBLEB
MHBECTULUOHHBIX NaeB DoHJa HAUUCIAIOTCS B COOTBETCTBUM ¢ [IpuioxkeHueM 1, U ¢ 1aThl HAUUCIECHUS
OTpaXkaroTcsl B cocTaBe 00s13aTenbeTB PoHa 10 UX OIUIATHL

IHOPAAOK YPEI'YJIMPOBAHUSA PA3HOI'JIACUI MEXIY YIIPABJIAIOIIENA
KOMITAHUEN W CHEIAAJM3UPOBAHHBIM JIENIO3UTAPUEM IIPU ONPEJEJEHUA
CTOUMOCTHU YUCTBIX AKTUBOB

B cnydae obHapyxenust pacxoxaeHuil mpu ceepke CrpaBku o CHA IO Crenmanin3npoBaHHbIH
Jenosutapuil U Ynpasisatomias komnanus [IM® BBIACHAIOT NPUYMHY PAcXOXkACHUM M COIVIACOBBIBAIOT
BO3MOKHOCTH UX YCTpaHEHUSI.

B cimyuae ecnm pacxokiaeHus HE OB yCTpaHEHBI A0 HCTEYCHHS MPEIETbHOTO CpOKa
MPEAOCTAaBICHUS OTYETHOCTH, (aKT OOHAPYKEHUs pacxokaeHui Quxcupyercs B IIpoTokone
pacxoxaeHuit pesynsraTtoB cBepku CHUA. Ilpu stoM CrnennanusupoBaHHBIN EMO3UTapUil HE 3aBepseT
CropaBky o CYHA IIM® u ne mo3mmee 3 (Tpm) paboumx mHed ¢ marel mognucanusa [IpoTtokomna
pacxoxaeHnii pe3ynbratoB cBepku CUA yBemomisier o daxte pacxoxaeHus bank Poccnn.

@DaKT MoCIeAyIOUIEr0 YCTPAaHEHUsI PACXOKACHUHM MOATBEPKIACTCS MyTEM 3aBEPEHUsI CIIPABKH O
CUYA Crnenuaiu3upoBaHHBIM JICTIO3UTApUEM.

IHEPEPACYET CYA

B caydasx BeisiBnenns ommOkn B pacdere CUA u pacdeTHOH CTOMMOCTH OJHOTO
WHBECTHUIMOHHOTO Tasi, MPHUBOJAIIEH K OTKJIOHEHWIO HCIIOJIB30BAHHOW B pacdyeTe CTOMMOCTH
aktHBa (00s3aTenbcTBa) B pasmepe 0,1% u 6omee koppektHOi CUA, n/mm otkinonenne CHA Ha
3TOT MOMeHT pacyera coctaBiseT 0,1% u Oomee xoppektHoit CUA, a Tak ke B cClyyasx
BBIBJIICHHUS  (haKTa  HECBOEBPEMEHHOIO  INPU3HAHWSA/IPCKPALCHUs  NPU3HAHUS  aKTUBA
(oOs3aTenscTBA) BHE  3aBUCHMOCTH  OT  CTOMMOCTHM  TakOro akTHBa  (00s3aTenbCcTBa)
Crnenuanu3upoBaHHBIN AENO3UTapuil 1 YIIpaBisonias KoMIaHus npousBonar nepecuer CHA u
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pacueTHON CTOMMOCTH UHBECTHLIMOHHOTO Mas U OCYLIECTBIISIOT BO3MEILEHHE yillepOa Biajeblam
MHBECTHLIUOHHBIX NaeB B coorsercTBuM C IIpaBunamu JIY IIM® u HOpMAaTUBHBIMU MPaBOBBIMU
aktamu Poccutickoit denepanuu.

Ecnu BBIIBICHHOE OTKJIOHCHHE WCIONB30BAHHOW B pacyeTe CTOMMOCTH AaKTHBA
(o6s3arenscTBa) cocraBisier MeHee yeM 0,1% xoppextHoit CUA, m orkioHenue CUA Ha 3TOT
MOMEHT pacuera coctaBisier MmeHee 0,1% koppektHoit CYA, VYmpapnsiomas KOMIAHUS U
Crenanu3upoBaHHbIN ACTIO3UTAPUIl OMpPENENioT, HE NPUBEIO JH BBIIBICHHOE OTKJIOHEHHE K
MOCTIEAYIOMNM OTKJIOHEHUSIM B YacTH, WCIIONB30BAHHOM B pacyeTe CTOMMOCTH AaKTHBA
(o0s3arenscTBa), 1 CUA, cocrasmstonium Meree 0,1% xoppektHoit CHA, u B city4ae OTCYTCTBHS
npesbiieHuit 6onee 0,1% He mnpousBomsaT mepecyer CHA M pacyeTHOM CTOMMOCTH OTHOTO
WHBECTULMOHHOrO mas. Ympapisioumas komnanus W Creuudaan3vpoBaHHBIN JleNO3UTapuid
00s13aHBI IPUHATH MEPHI JUIS IPEAOTBPAIICHAS TOBTOPEHUS BBHISIBICHHON CUTYAIIHH.

HOPAAOK ONIPEAEJEHUA JATbI U BPEMEHMH, 110 COCTOSHHIO HA KOTOPBIE
ONNPEJAEJAETCA CTOMMOCTb MUMMYHIECTBA, IIEPEJAHHOI'O B OIUIATY
NHBECTUIIMOHHBLIX ITAEB ITU®

CToMMOCTb UMYIIECTBA, NIEPENAHHOIO B OILUIATYy MHBECTULHOHHBIX naesB [IM®, onpenensercs B
cooTBeTCTBUM C TpeOoBaHmsMH DenepanbHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (DOHIAX», NMPUHATHIX B
COOTBETCTBHH C HIM HOPMaTHBHBIX aKTOB, TpeOOBaHMAMN Y KazaHus U [IpaBnnamu onpenenenns CHA.

JlaTta, 0 COCTOSIHUIO Ha KOTOPYIO ONPEJEISIETCSl CTOMMOCTh UMYIIECTBA, NEPEAAHHOIO B OILIATY
MHBECTULIIMOHHBIX TaeB [IV®, He MoxeT OBITh ONpeAeieHa paHHee JaThl Iepefaun TaKoro UMYIIECTBa B
OIJaTy MHBECTUIIMOHHBIX I1a€B, 3@ MCKIIOUYEHHEM CIIydaeB OINpPENCNICHUs CTOMMOCTH HMYILIECTBa,
MEpEIaHHOTrO B OIJIaTy MHBECTULIMOHHBIX NaeB I11®, Ha oCHOBaHUH OTYETa OLCHIIUKA.

Jlata, 0 COCTOSHHIO Ha KOTOPYIO ONpENeNseTcs CTOMMOCTh UMYIIECTBA, IEPEAaHHOIO B OIJaTy
nHBeCTUIIMOHHBIX naeB [IM®D, Ha ocHOBaHMHU OTYeTa OLEHIIMKA, HE MOXET OBITh paHee TPeX Mecsle A0
JiaThl Ilepelayy TAKOrO UMYILECTBA B OIIATy MHBECTULMOHHBIX nacs [TN®.

CTOMMOCTh MMYILECTBA, NEPEJAHHOTO B OIUIATY MHBECTULHMOHHBIX naeB IIN®, onpenensgercs no
cocTosHMI0 Ha 23:59:59 Ha naTy mnepenayd MMYIIECTBa B OIUIATY HMHBECTHIMOHHBIX mae [1TD.



IIpunoxenue 1.

Kpurtepun npusHanus (npeKpalieHusi NPU3HAHKUSA) AKTHBOB U 00s13aTesIbeTB DoHA

AxTHB/O043aTEJbCTBO Kputepuu npuznanus Kpurepuu npexpaimeHus Npu3HaAHUsA
e Jlara HUCHONHEHUS KPEAUTHOW  OpraHu3anuei
00513aTeIBCTB TI0 TEPEUHCIICHUIO ICHEKHBIX CPEICTB CO
JeHexHble  cpeacTBa  Ha cueTa:
cyetax, B TOM 4ucie Ha | Jlara 3a4HCIICHUS JICHEKHBIX CpencTB Ha ’
N N . | * Jlata pemenus banka Poccuu 00 OT3bIBE JIMICH3UH
TPaH3UTHBIX, BaJIIOTHBIX | COOTBETCTBYIOIIMM OAaHKOBCKHWA cueT (pacueTHbIH, N
z o OaHKa (JeHeKXHBIE CPE/ICTBA MEPEXOIAT B CTATyC MpoUei
cyeTax, OTKPBITBIX Ha | TPaH3UTHBIMA, BAJIOTHBI) HA OCHOBAaHWUHU BBITTUCKUA C .
JIeOUTOPCKOM 3a0JDKEHHOCTH )
YIPABISAIOILYIO KOMITaHHUIO | YKa3aHHOTO cueTa.
LY. D o Jlata nukBuUmanuu OaHKa COMNIACHO HWH(pOPMAIIWH,
o PacKpeITOi B O(QHUIIMANTEHOM OCTYITHOM HCTOYHHKE (B
oM umciie 3anmrcu B EI'PHOJI o mukBumanuy GaHKa).
e Jlara HCHONHEHUS KPEAUTHOW  OpraHu3anueit
00s13aTeILCTB 1O BO3BpaTy BKJIada (BO3BpaT Ha CYET
[IN® neHexHBIX CPEACTB MO JOrOBOPY OaHKOBCKOIO
BKJIaJIa);
e Jlara 3auucCieHMs]  JEHEXKHBIX CpPEJACTB  Ha N
JlenexHbie cpencTtea  BO ¢ Jlata (haKTHUECKOM MEpeyCTYNKH paBa TPeOOBAHUS O

BKJIQJaX, B TOM 4HCIE Ha
BaJIOTHBIX CYETaX, OTKPBITBIX
Ha YOPAaBISIOUIYK) KOMIIAHUIO
A.Y. IIUD

COOTBETCTBYIOLIUIN JI€MIO3UTHBIA CYET HAa OCHOBAaHUU
BBITTUCKU C YKa3aHHOT'O CUETa;

e Jlata mepeycTynmku TmpaBa TpPeOOBaHUS O BEITLIATE
BKJIaJla ¥ HAYUCIICHHBIX NPOLEHTaX Ha OCHOBaHUU
JIOTOBODpA.

BEIINIATE BKJIAJa W HAYUCIICHHBIX TMPOIEHTaX Ha
OCHOBaHUH JIOTOBOPA;

» Jlata pemenns banka Poccum 06 OT3BIBE JIMIIEH3MH
OaHKa (JIeHEe)XHBIE CpPEJICTBAa BO BKIAJaxX MEPEeXoJarT B
cTaTyc IeOUTOPCKOH 3aJ0IDKEHHOCTH);

e Jlata nukBUmanuu OaHKa COINIACHO WH(OPMAIINH,
PacKphITOH B O(QHIMAIEHOM TOCTYITHOM HCTOYHHKE (B
toM uncie 3anucu B EI'PYOJI o nukBunanuu 6aHka).

Uennsrle Oymaru, B
JIETIO3UTHBIC CEPTUDHUKATHI
(32 UCKJIIOYCHHEM  IIEHHBIX
Oymar nepeJaHHbIX o
CICNIKaM, COBEpIIacMbIM Ha
BO3BpPaTHOM  OCHOBE, IpHU
COXPaHEHUH KOHTPAreHTOM II0
CHEIIKE 3a coboi
3HAUYMTEIPHOM YacTH  BCEX
PHUCKOB M BBEITOJI, CBSI3aHHEBIX C

T.4.

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE
Oymaru:

* eCITK TIeHHAs OyMara MOJIC)KHUT YIeTy Ha CUeTe JETo -
aTa 3a4HCICHUS [EHHOH OymMarn Ha CYeT [Iero,
OTKpBITHIN ympaBisitomieil kommnanuun J1.Y. TIM® B
CIEIUATU3UPOBAHHOM JIETIO3UTApUH, HOATBEPKICHHAS
COOTBETCTBYIOIIEH BHIMHUCKOM 10 CYETY JETO;

* €ClIM JTOKyMEHTapHbIEC ILIEHHbIe OyMard He HOJIexar
y4eTy Ha cueTax JAemo (3a MCKIIOUEHUEM JEIO3UTHBIX
cepTu(UKaToB) - ¢ NaThl preMa reHHor oymarn [TUD,

Jlata mepexomga mpaB COOCTBEHHOCTH Ha ICHHBIC
Oymaru:

* eclv TIeHHast Oymara, IoJUIeKUT y4eTy Ha cueTe Aero -
JaTa CHHWCaHWA IIeHHOW OyMarm co cueTra Jero,
OTKpBITOrO ympasisitomert komnanuu J.Y. TIM® B
CHEIUATN3UPOBAHHOM JIENIO3UTAPHUHU, IOATBEPKICHHAS
COOTBETCTBYIOIIEH BHIMUCKOM 10 CYETY JETO;

* ecii JOKyMEHTapHbIe IIeHHble OyMaru He IOJUIe)KaT
y4eTy Ha cueTax JAEno (3a UCKIIOYCHHEM JEMO3UTHBIX
cepTu(dUKaTOB) - C OaThl INepefadyn IIeHHoW Oymaru




BJIAJICHUEM LIEHHBIMHA
OymaramMu — CM. «Cruenku
PEITO»)

OTIPEICTICHHON B COOTBETCTBUH C YCIOBHSMH JIOTOBOPA
U TOATBEPKICHHOW aKTOM IpHeMa Iepeadd MEeHHBIX
Oymar;

* TI0 ZICTIO3UTHBIM CepTU(UKATAM - JIaTa 3aUUCICHUS BO
BKJIaJ (I€NO3UT) JEHEKHBIX CPEJICTB, MOJITBEPIKICHHA
BEIMIACKON CO cYeTa MO BKIAAY (IEMO3UTY) WM C AAThI
MpUOOPETeHNsT TaKoro cepTH(UKaTa MOATBEPHKIACHHOM
AKTOM.

[MN®, onpeneneHHONH B COOTBETCTBUU C YCIOBUSMU
JIOTOBOPA U MOATBEPKIECHHONW aKTOM IMpHEMa Meperadu
LIEHHBIX OyMar;

* MO JCNO3UTHBIM cepTH(UKATAM - JaTa CIUCAHUA C
BKJIaja (memozura) JIEHEKHBIX CPEJICTB,
MOATBEPXKACHHAS] BBIMUCKOM €O cuera [0 BKIAAY
(memo3uTy), WK ¢ IaThl CIIUCAHUS TAaKOTO CepTHdUKATa,
MOATBEPKACHHON aKTOM;

* €CIM O SMUTEHTY IIEHHBIX Oymar BHECEHA 3aluCh B
EI'PIOJI 0 mUKBUIAIIMM - C JATHI 3alIMCU O JIMKBUIAIIUU
SMHUTEHTa (MOJydYeHUs HMHPOPMANMK O JUKBHIAIMU
OMUTEHTA).

HparonieHHbIE METAILIIBL;

TpeboBaHusT K  KPEIUTHOMH
OpraHu3alyu BBITIATUTh
JICHEKHBIN SKBUBAJICHT
JparoleHHbIX METaJIOB

(nanee — SKBUBAJICHT).

e Jlng nparouleHHBIX METaJUIOB - JlaTa Iepexoja Ipasa
COOCTBEHHOCTH, TIOATBEPXKICHHAS aKTOM IIpHeMa-
nepeaayu;

e Jlns TpeOoBaHUN K KpEOUTHOM OpTraHMU3AINH
BBIIJIATUTH  JICHEKHBIM  SKBUBAJIEHT  JIPArolieHHBIX
METaIUIOB - JaTa T[epexoja IMpaB CcOOCTBEHHOCTH
COTJIACHO BBIMUCKE CO CYETa KPEIUTHOM OpraHu3aiuu o
3aUUCIICHUM Ha METAJUIMYECKUIl CYeT [paroleHHbIX
METaJJIOB HA OCHOBAaHUU 10T OBOPA.

* Jlna AparoleHHBIX METANJIOB - JaTa Iepexona mpasa
COOCTBEHHOCTH, TOATBEPXJIEHHas aKTOM IpHeMa-
nepenayy;

 Jlnma TtpeboBaHmi K
BBIIJIATUTD  JICHE)KHBIH
METaJlIOB:

- laTa CIHCaHUS C METAJUNIMIECKOTO CUeTa APArOIeHHBIX
METAJJIOB B COOTBETCTBUU C YCIOBHSIMH JOTOBODA;

- nara peunieHusi banka Poccun 00 OT3BIBE JIHIIECH3UU
0aHKa (ICHEKHBIC CPEICTBA IEPEXOAAT B CTATyC MpoUeit
JIeOUTOPCKOM 3a70JDKEHHOCTH )

- aTa JTUKBUAALMU KPEIUTHON OpraHu3aIuy, B KOTOPOit
OTKPBIT METAIMYECKHH c4eT, HH(opManus o KOTOpon
PacKphITa B OQHUIUATHHOM JOCTYITHOM HCTOYHHKE.

KPEIUTHOM OpraHu3aluu
SKBUBAJICHT  JParoleHHbIX

JeOutopckas 3aJ10JKEHHOCTb
0 MPOIIEHTHOMY (KYITOHHOMY)
JIOXO/1y TIO JIOJITOBBIM IIE€HHBIM
Oymarawm;

Jeburopckasi 3aI0IKCHHOCTD
1o YaCTUIHOMY/TIOTHOMY
[IOTAIICHUIO SMHUTEHTOM
OCHOBHOTO Jonra o
JIOJITOBBIM IICHHBIM Oymaram.

* Jlna neOUTOPCKOM 3al0JDKEHHOCTH IO IIPOLIEHTHOMY
(KYIIOHHOMY) OXOAY IO AOJITOBBIM LIEHHBIM Oymaram -
JaTa HACTYIUIEHUs] Haualla CpoKa HCIIOJIHEHUS
o0s3aTeNbCTBA 110 BBIIUIATE KYINOHHOTO Joxona (zmara
OKOHYaHHUS KYMOHHOTO II€pHOJa) B COOTBETCTBHH C
YCIIOBHSIMH BBIITyCKa IIEHHOH Oymaru.

. Jnst JIeOUTOpCKOH 3a10JDKEHHOCTH o
YaCTUIHOMY/TIOJTHOMY HOTAIICHUI0 SMUTEHTOM
OCHOBHOTO JI0JTa MO JOJITOBBIM IIEHHBIM Oymaram —
JlaTa 4aCTUYHOTO WM TIOJIHOTO MOTalleHus HOMHHAsa
Ha OCHOBAHUH PELIEHUS O BBIIIYCKE.

* Jlata wucnonHeHus 00s13aTENILCTB  3MUTEHTOM,
MOATBEP)KICHHOM OaHKOBCKOH BBINUCKOH € pacyeTHOro
cyera ynpasmstomed kommanun Y. IMH® wm

otyetoM Opokepa TN D;
+ JlaTa NMUKBUAAIINM SMHUTEHTA, COTJIACHO BBIMHCKE W3
EIPIOJI (wnmm BBIIMCKH W3  COOTBETCTBYIOIIETO

YIIOJITHOMOYEHHOTO OpTraHa HHOCTPAHHOTO TOCYIapCcTBa).




Jeburopckasi 3aI0IKCHHOCTD
[0 MPOLEHTHOMY J0XOIy IO
JNEHSKHBIM ~ CpEACTBaM  Ha
cyeTax yIpaBIsIOIIEH
kommanuu J1.Y. [TND

. JlaTta, B KOTOpyI0 CyMMa MpOLEHTOB (ITOJIHAS
WIN 9aCTUYHasA) K MOJTY4YEHHIO MOXKET OBITh 1IOCTOBEPHO

OIIpE€aciICHA,
° I[aTa OKOHYaHHA nepuoja Ha4YUCJICHUA
IIPOLICHTHOTO Joxoaa - B cjy4ac, cCl

Z[OFOBOp/COFJ'IaIlIeHI/Ie o MNpOHCEHTHOMY J0XOAYy Ha
OCTaTOK II0 CYETY COACPKUT YCIIOBHA, KOTOPLIE HE
TMO3BOJIAAIOT MPU KAXJIOM OIIPCACICHUN cnpaBemmBoﬁ
CTOMMOCTH JAOCTOBEPHO paccHuTaTb CyMMY
IMPOLCHTHOI'O J0xX01a K MOJTy4YCHHIO i
HOFOBOp/COFJIaHIeHI/Ie O HAYMCJICHUU [POLHCHTOB Ha
HECHIKAEMBbIH OCTaTOK IO CUCTy HpeayCMaTpuBacT
YCJI0BHA, IMPU KOTOPBIX HTOroBasgd CymMma IPOUHCHTOB K
TMOJIYYCHUIO MOXET U3MCHUTHCH

» JlaTa OKOHUAHUS O0S3aTEIBCTBA COTIACHO YCIOBHUSIM
JIOTOBOPA/COTJIAlIEHHs] O TMPOICHTHOM JOXOIE IO
JICHe)KHBIM ~ CpEJICTBAM Ha CcyeTaxX YIPaBIAIOIICH
kommanuu [.Y. [TND;

o Jlata mepeycTymKH MpaBa TpPeOOBaHUS O BBITUIATE
BKJIaJla ¥ HA4YUCJICHHBIX IIPOLIEHTOB HAa OCHOBAaHHHU
JIOTOBOPA;

» Jlata pemenns banka Poccum 06 OT3BIBE JIMIIEH3MH
O0aHKa, (IeHEeXHBIE CpeJCTBA TEPeXOoJiT B CTaTyC
Mpoyvel 1eOUTOPCKOM 3aT0/DKEHHOCTH);

o Jlata nukBumanuu OaHKa COINIACHO WH(OPMAIINH,
PacKphITOH B O(QHIMAIEHOM TOCTYITHOM HCTOYHHKE (B
toM uncie 3anucu B EI'PYOJI o nukBunanuu 6aHka).

Jeburopckas 3aI0IKCHHOCTD
[0 BBIIUIATE AUBHICHIOB IO
aKIHsM, Jnoxonaa o
JICTIO3UTAPHBIM PACIHCKAM

Jeburopckas 3a0JDKEHHOCTh MPU3HACTCSl KaK aKTHB C
NEepBOro JAHSA, Korna IeHHble Oymard HadMHAIOT
ToproBatbcs 6e3 yueta auBnaeHAoB (DVD EX DT)

B kadecTBe HMCTOYHMKA HH(YOPMALUH HCIIOIL3YIOTCSI
HKO AO HP]/], cucrema «bnymbepr» (Bloomberg).
IIpu orcyrcTBUM HMH(pOpMAanMH M3 BHILIIE YKa3aHHBIX
WCTOYHUKOB (B TOM YHCIE pa3Mepa IPHYHTAFOLIMXCS
BBIIUIAT) - JaTa 3a4UCICHUs JCHEKHBIX CPEICTB HA
PacyeTHBI CUET, OTKPBITHIH yNpaBIsSIOMEed KOMIAHHH
J1Y. [IN® (B Tom uncie Ha cuet 6pokepa TN D).

e JlaTa HWCHOJHEHHUS 00513aTENLCTB  AIMHUTEHTOM,
MOJITBEPKACHHOW OaHKOBCKOH BBIMMHCKOM C pacueTHOTO
cdyera ympasimstomied kommanuu JIY. I[MUD  wm
otueToM Opokepa [TND;

e Jlata NUKBUJAIIMM SMUTEHTA, COTJIACHO BBIIUCKE U3
EIPIOJI (wnmm BBIIMCKH W3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOT'0 OpraHa HHOCTPAaHHOI'O TOCYAapCTBa).

JeOutopckas 3aJ10JKEHHOCTb
10 JOXOJaM HHBECTULIMOHHBIX
naeB poccuiickux [TM® u naes
(axumif) WHOCTPaHHBIX
MHBECTUIIMOHHBIX ¢dhoHIOB,
Iau KOTOPBIX BXOAAT B COCTaB
umyiiectsa [TM®, no goxonam
OT JIOJIEBOTO  ydacTus B
YCTaBHOM KamuTaje.

» JlaToil mpu3HaHUA AOXO0Ja MO MasM, SIBISIETCS JaTa
BO3HUKHOBEHMS O0S53aTENIbCTBA IO BHIIJIATE J0XO0.A,
yKa3aHHas B COOOIIEHMM O BBIIIATE JOXOJAa IO
WHBECTULMOHHBIM IasM poccuiickux IIM® u mnasm
(akumsAM) WHOCTPaHHBIX HMHBECTUIIMOHHBIX (OHIOB,
KOTOphIE BXOASAT B coctaB umymectsa I[IMD, B
cootBerctBun ¢ wmHpopmanmeir HKO AO HPJ,
nHpopmarmonHoi cuctemoit "bmymbepr"(Bloomberg)
iy uH(popMannei o BeIIUIaTe J0X0/1a Ha OPHUIIHATEHOM
caiiTe  ympaBnfiOmeHd KOMMIAHUW/B  OPHUIIHATHEHOM
WHGOPMUPOBAHHH BJIaICIIBIIEB NHBECTUIIMOHHBIX ITAEB O
BBITIIIATE Joxona (mst KBaTH(DUIIPOBAHHBIX
HWHBECTOPOB);

* Jlata ucrionHeHUs] 00s3aTENLCTB IO BHIILJIATE A0XO0/a,
MOJTBEPKACHHON OAHKOBCKOW BBIMMMCKOW C PacyeTHOTO
cyera ympaBisttoniei kommanuu J.Y. ITH® /oTueTom
opoxkepa [T D;

e Jlara JMKBUJALMM  YOPABISIIONIEM  KOMITAHUU
(mHBecTHIMOHHOTO (OHIA (JUIA, BBIIABIIETO AU
(BBITYCTUBIICTO  aKIMH)), COTJIACHO BBIIUCKE W3
EIPIOJI (wnmm BBIIMCKH W3  COOTBETCTBYIOIIETO
YIOTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYIapCTBa).
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* Jlata, ¢ KOTOpoH WHOCTpaHHBIE IICHHBIE OyMaru
HauMHAIOT TOProBaThCsi 0e€3 ydera OOBIBICHHBIX
nuBugennos  (DVD _EX DT) B COOTBETCTBUH C
uHpopmarmonHo# cuctemoii "biaym6epr"(Bloomberg);

e Ilo poxonaM OT JAONEBOTO YYacTusi B YCTaBHOM
KaIiTasie - AaTa MPUHATHS PElIeHus 00Imero coopaHus
0 BBIIUIATE TAKOTO J10X0/1a;

* [Ipu orcyrcTBHM MH(pOpMAIMK W3 BHIIIE yKAa3aHHBIX
WCTOYHUKOB (B TOM 9YHCJIE pa3Mepa MPHYHUTAFONIIXCS
BBIIJIAT) - JaTa 3auMCJICHUS JCHEXHBIX CPEICTB Ha
pacueTHBIN cuer ympapistonieit komnanuu J1.Y. TTUD /
Ha cget Opokepa [TND.

JlenexxHbIe CpEnCTBa,
HaXOISIIHSCS y
poheCCHOHATBHBIX

Y4aCTHUKOB pPbIHKAa IICHHBIX
Oymar (manee — Opokep)

JlaTa 3a4ncieHus JeHEeKHBIX CPEJCTB Ha CIIEIMaTbHBINA
OpoKepcKHii cueT Ha OCHOBAaHMH OTYeTa Opokepa

e Jlata wucnonHeHust OpOKepOM O00S3aTEIBCTB IO
MEPEYNCICHUIO JEHEKHBIX CPEICTB C CIHEIHaIbLHOIO
OpOKEpPCKOTO CUETa;

* Jlata pemenus banka Poccun 00 OT3BIBE MHIEH3WH Y
Opokepa (IEHEXXHBIE CpEICTBA IEPEXOAAT B CTaTyC
poduel 7eOUTOPCKON 3a0KEHHOCTH);

» Jlata nukBHmanmuu Opokepa COTIIaCHO HWH(OPMAIIHH,
PacKpbITOH B O(QHUIMAIBLHOM JIOCTYITHOM HCTOYHHUKE (B
toM uncie 3anucu B EI'PKOJI o nukBunanuu 6poxepa).

3aI0/KEHHOCTD MO CHIEeNIKaM C
LIEHHBIMU Oymaramu,
3aKJIIOYEHHBIM Ha YCJIOBHSX
T+

[lata 3axIio4eHns JOroBopa 1o MPHOOPETEHUIO
(peanuzanum) EHHBIX OyMar.

JlaTa HampaBiIeHUs MOATBEPKACHNUS Ha yJacTHE B
KOpPIIOPaTUBHOM JEHCTBHUH (aKIenT ohepTsl) B Cirydae,
€CITM YCIIOBHS HCIOJTHEHUS 0(hepThI ONpeieNIeHbI 1
HEM3MCHHBI JI0 1aThl HCIIONHEHUsI 0epThL.

Jlata mepexoza mmpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOJTBEPIKACHHAS BBIITUCKOH 10 CYETY JETIO.

3a10JDKEHHOCTh 10 CAETIKaM C
BaJIIOTOM, 3aKJIIOYEHHBIM Ha
ycioBuax T+

I{aTa 3aKJIFOUCHUA JOTOBOpa I10 HOKynKe/npoz[axe
BaJIFOTHI.

[JaTta mepexoga mpaB COOCTBEHHOCTH Ha BalIOTy Ha
OCHOBAaHMM BBIIUCKM CO CyYeTa OTKPBITOTO Ha
ynpapisomyo komnanuto J1.Y. TIM®/6Gpokepckoro
oT4eTa.

[IpousBoaneie  (uHAHCOBBIE
uHCTpyMeHTHI (nanee — [IOH)

I[To OupxeBbiM IIOU - para mnpuobpereHuss B
COOTBETCTBUHU C OTUYETOM OpoKepa.

Ilo BHeOMpkeBbM 1IDU — mata 3axmO9eHHs JOTOBODPA,
B KOTOPOM OJHOM W3 CTOPOH SBJSIETCS Y IIpaBIISIONIAs
kommanusa J1.Y. [TA®.

o 6upxeBsiM [1DU:

* HCIIOJIHCHUE KOHTPAKTa;

* BO3HMKHOBEHHsS BCTPEUHBIX  00s3aTEIbCTB
KOHTPaKTy C TaKOH JKe crhenupuKaiuei,
3aKiroueHne 0()CeTHON CIIEIKH;

* [0 HMHBIM OCHOBaHMAM, YyKa3zaHHBIM B IIpaBumax
KJIMPUHTA, B YCTAHOBJIEHHOM MMU MOPSJIKE.

3(0)
T.C.
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1o BHeOMpxeBbM 11DU:
* UICTIOJTHEHUE KOHTPAKTa;
* TIepeycTyIKa npas TpeboBaHus o gorosopy [1OU.

Cnenku PEITIO

ITo norosopam mpsimoro PEITIO
(TIpoaBIIOM IEHHBIX OyMar I1mo
nepBoii yactu gorosopa PEIIO
SIBIISIETCSI VIIPaBIISIOMIAS
kommanus J[.Y. @onma):

- OO0s3arensctBa Donma 1o
BO3BpaTy [EHEXKHBIX CPEICTB,
TIOJTY9EHHBIX TI0 TIEPBOH YacTu
norosopa npsmoro PEIIO;

- Ilennnie Oymary,
nepeganusle  DoHIOM 1O
IepBOM  4YacTM  JOroBOpa
npsimoro PEIIO.

I[lo nmoroBopam  oGpaTHOTO

PEITIO (mokymaTeneM IEeHHBIX
oymar mo gorosopy PEIIO mo
nepBoil yactu PEIIO saBnsercs
ynpasisitomas komnanus J.Y.
®donna):

- nebuTOpCcKas 3a0JKEHHOCTh
K TIONYYCHHUIO TepeJaHHbIX
JICHEKHBIX CPEJICTB IO MEPBOU
4acTH JIOTOBOpa OOpPaTHOTO
PEIIO.

- 00513aTeNILCTBO o
00paTHOMY BBIKYILy LIEHHBIX
Oymar, HOJNyYEHHBIX IO
nepBoit YacTH, "

pealu30BaHHBIX [0 MOMEHTa
HUCIIOJJHCHUSA 110 BTOpOfI qacTu
norosopa obparHoro PEIIO.

Horosop npsimoro PEIIO:

* Ha JaTy UCIOJHEHUs mepBoi yactu gorosopa PEIIO,
MPU3HAETCA KPEAUTOPCKas 3aJ0JKEHHOCTh B CyMME
MOJIY4EHHBIX JIEHEXKHBIX CPEACTB [0 MEpBOM YacTH
norosopa PEIIO, yBenuveHHass Ha CyMMY MPOIICHTOB,
paccuuTaHHBIX Ha jaatry ompeneneHuss CHA mo craske,
MPEeTyCMOTPEHHON TOTOBOPOM/OUPIKEBOI CIEIKOIA;;

* IIpEeKpallleHue MPU3HAHUS LEHHBIX OyMar rnepeaaHHbIX
o npsamMomy noroBopy PEIIO He npoucxoauT.

Jorosop obparroro PEIIO:

* Ha JaTy UCIIOJHEHHUs mepBoi yacTu goroBopa PEITIO
MpU3HAETCS NTEOUTOPCKOW 3aODKEHHOCTH B pasMepe
CYMMBI JE€HEXXHBIX CpENCTB, NepeaaHHble POHIOM IO
nepBoit yactu goropopa PEIIO, yBenuueHHON HAa CyMMY
MIPOLICHTOB, PACCUUTAHHBIX Ha naTy ompexaeneHus CHA
M0 CTaBKe, NPEAYCMOTPEHHOU OTOBOPOM/OHPIKEBOI
CHCIKO;

* IPU3HAHKE [ICHHBIX Oymar, MoJy4eHHbIX 110 IepPBOi
yactu gorosopa PEIIO, He npoucxoaur.

* Ha gary crucaaus co cuyera JEIO menHpx Oymar,
MOJTyYEHHBIX 0 JoroBopy odopaTtHoro PEITO (Tonbko B
clyyae, eclii Ha MOMEHT criicanus co cuera JIEITO
[EHHBIX OyMar Io cJekaM KOJIMIeCTBO MTPH3HAHHBIX B
[N ® 1eHHBIx OyMar paBHO HYJIO), 10 MOMCHTA
WCHOJHEHHUS IO BTOPOU 4acTH, IPU3HAETCS
o0s3aTenseTBO [IMD 10 mproOpeTeHNIo TAKUX HEHHBIX
OymMmar JJist NCTIOTHEHHS BTOPOH YacTH CACIKH
obparnoro PEIIO.

Jorosop mpsimoro PEITO:
. Ha JaTy HUCIOJHEHUS BTOPOH 4acTH J0roBopa
PEIIO  mpoucxoguT  mpeKpallleHue  MpU3HAHUS

KpPEIUTOPCKON 3aJ0JKEHHOCTH B CyMME MOJIY4EHHBIX
JICHEeXHBIX CPEJCTB MO NepBoi 4acTH. B ciyuae ecnu
WCTIOJTHEHHE 0053aTeNbcTB HE OyaeT BCTPEUHBIM, ITOJ
JTATOM WCIIOTHEHWS BTOPOH YacTH, NMpHHUMaeTcs Ooiee
MO3JHS U3 ABYX JAT: IOCTaBKH WM OILIATHL

Jorosop ooparroro PEITO:

* Ha JaTy MCHOJHEHMs BTOpod uyactu porosopa PEIIO
MPOUCXOIUT TPEKpaLICHUE MNpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH KOHTpareHTa 1o gorosopy PEITO.

* Ha nmary crmcanus co cdera JIETIO meHHBIX Oymar,
MOJTY4eHHBIX 10 noroBopy obdpatHoro PEIIO (tomsko B
clydae, €Cii Ha MOMEHT cmucaHus co cyera JIEIIO
[EHHBIX OyMar 1o CHeIKaM KOJHMYECTBO MPHU3HAHHBIX B
[IM® mnenHslx Oymar paBHO HYNIO), 10 MOMEHTa
UCHOJHEHHUS IO  BTOPOM  4YacTH,  MNpHU3HAETCA
o0s3arenbeTBO [TM®P 1o mproOpeTeHn 0 TaKUX IICHHBIX
Oymar [ UCHOJHEHUS BTOPOM 4YacTH  CHAEIKHU
obparnoro PEIIO.
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Jeburopckasi 3aJ0KEHHOCTD,
BO3HHUKIIAE B  pE3yiIbTare
COBEpIIICHUS CIEJIOK c
MMYIIECTBOM 11, o
KOTOPBIM HacTymnuja Haubosee
paHHSAA naTa pacueTos;
ABaHCBHI, BBIJAHHBIC 3a CYET
HAMYIIECTBA [N O;
Jeburopckasi 3aI0IKCHHOCTD
yIpaBIstoIeit KOMIIaHUU
nepen IIND; [leburopckas
3aJI0JKCHHOCTD,  BO3HUKIIIAS
[0 JIOTOBOpaM C ayIUTOPCKOM
OpraHu3anyel,  OICHIIUKOM,
CIIETINATN3UPOBAHHBEIM
JIETIO3UTAPHEM,
perucTpaTopoM, yKa3zaHHBIMHU
B mpasumax JY IIN®D;
Jeburopckasi 3aI0IKCHHOCTD
o HaJoram, cbopawm,
NOLUTHHAM B ONOJDKETH BCEX
YPOBHEH; Jeburopckas
3a/10JKEHHOCTD o
BO3MEIIIEHUIO CYMMBI HAaJIOTOB
u3 OropxeTa PO;
IIpouas
3aJI0JDKEHHOCTb.

neOuTopcKas

o Jlns neOuTOpCKOM 3a10KEHHOCTH TI0 BO3MEILIEHUIO
CYMMBI HaJioroB u3 6ropkera PO — nara npunsatus HJIC
1o paboTaM U yciayram K BHIYETY;

o JIns ocTambHBIX BUOB aKTUBOB - JaTa Mepenayn
AKTHUBOB (JICHE)KHBIX CPEJICTB) JIMILY, B OTHOIICHUHN
KOTOPOTO BO3HHUKAET AeOUTOPCKAs 3aI0JKCHHOCTb.

o JIns neOUTOpPCKO# 3aJI0JPKEHHOCTH TI0 BO3MEIIECHUIO
CyMMBbI HajioroB M3 Orwopkera PD — nara ucronHeHUs
obs3atenscTBa mepen [IM® cormacHo HamoroBomy
Koziekcy P@;

« JIJ1st OCTaabHBIX BUIOB aKTHBOB:

- Jlata wucmommenus oOs3atenscTB mepen 1D,
COTIJIaCHO JIOTOBOPY;

- JlaTa JUKBUAAIIMU 3a€MIIUKA, COIJIACHO BBIIUCKE W3
ET'PHOJI.

Henpuwxumoe umyiiecTBo

Jlatra  BKJIIOUCHHS HEJBM)KHMOTO HUMYIIECTBA —
HauOoJIee paHHsISA U3 JaT:

* Jata TpUeMa-liepelayd, TOATBEPKICHHAs aKTOM
npuema rnepeaau;

* JlaTa rOCYyJapCTBEHHOM perucTpaluy nepexoja mpasa
COOCTBEHHOCTH Ha HEABIDKHIMOC HMYILECTBO
BJIaZIEIbIIAM HHBECTUIIMOHHBIX naeB IIND,
noATBepxkAeHHas Bbinuckoit u3 ETPH.

+ Jlata mepenadyd HEABWXHMOTO HMYIIECTBA HOBOMY
mpaBoobiagarento — Hanbosee paHHAA U3 1aT:

- JaTa IpHeMa-TIepeladd, IOATBEPXKICHHAs aKTOM
npueMa repenaym;

- JlaTa TOCYAAapCTBEHHOH PETHUCTPALH IEpexoja MmpaBa
COOCTBEHHOCTH Ha HEIBIKMMOE HMYIIECTBO HOBOMY
npaBooOagaTeNio, MOATBEP)KICHHAS  BBIIMCKOH U3

ET'PH;

+ Jlata mpekpamieHns mpaBa COOCTBEHHOCTH B CBSI3H C
rOCYy/IapCTBEHHOM peructpanueit JTUKBUIAIIAN
HEJIBUKAMOTO MMYII[ECTBA, MOJITBEPIKACHHAS
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JIOKyMEHTOM, BBIJJaHHBIM PErUCTPUPYIOIUM OPTaHOM C
OTMETKOH O pernCTpalliOHHOM ACHCTBUU.

* [lo dakry moamucaHus akra BO3BpaTa HMMYIIECTBA

Ipasa ApeHIbI aa | C nartsl nmepenaun 0ObEKTa HEIBHKUMOCTU B apeHIY | apeHIOAATENO;
10 aKTYy IIpUeMa-nepesayy; * [lepenaua IMN® mnpaB u 00S3aTEABCTB MO JOTOBOPY
HEJABIKUMOE MMYIIECTBO | |~ 6 )
(MOITyeHHbIC) JaTel  YCTYIKM TIpaBa apeHapl O0BEKTa | TpeTheMy JIUILY;
HEJIBXKMMOTO UMYILECTBA. * [Ipoyero npekpanicHus MpaB | 0053aTeNBCTB MO JIOTOBOPY B
COOTBETCTBHH C 3aKOHO/IATEIICTBOM HJIH JJOTOBOPOM.
HmymiecTBeHHBIE  TIpaBa U3

JIOTOBOPOB y4acTHi B JI0JIEBOM
CTPOUTENLCTBE (fasiee - JOTOBOP
ydacTtust B JTOJIEBOM
CTPOUTEINILCTBE 00BEKTOB
HEJBW)XUMOTO UMYIIIECTBA);

- NwmymecTBeHHBIE pasa,
CBSI3aHHBIE C  BO3HHMKHOBEHHEM
mmpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBW)KMUMOCTH (€r0 YacTh) IOCIe
3aBEpIICHUSI €ro CTPOUTENLCTBA
(co3manue) ¥ BO3HHUKAIOUINE W3
JIOTOBOpa, CTOPOHOM 1O KOTOPOMY
SBIISICTCS  FOPHIMYECKOE  JIHIIO,
KOTOPOMY  OPUHAUICKUT  TPABO
COOCTBEHHOCTH WJIM HHOE BEIIHOE
MpaBo, BKIIFOYAs MPaBO apeH[bI, HA
3eMEJIbHBIN YYaCTOK, BBIACICHHBIN
B YCTAQHOBJICHHOM TIOPSAKE JUIs
mened  CTPOUTENbCTBA  OOBEKTa
HEIBW)KMUMOCTH, W (MJIM) UMCIOIIAM
paspelieHHe Ha  CTPOMTEIbCTBO
00beKTa  HEJABUKHMOCTH Ha
YKa3aHHOM 3EMEIIbHOM  y4acTKe,
6o FOPHINYECKOE JIUIIO,
HMHBECTUpYIOLIEE JICHE)KHBIE
CPEICTBAa WM HMHOE HMYILECTBO B
CTPOUTEIILCTBO o0BbeKTa
HEIBKMMOCTH (manee -
HMHBECTHUIIMOHHBII JJOTOBOP).

e Jlng n1oroBopa y4yacTusi B JIOJI€BOM CTPOUTENIHCTBE
00BEKTOB HEIBM)KMMOTO HMYIIECTBA - IO Jare,
MPETYCMOTPEHHON B JIOTOBOpPE  Yy4acTUi B JOJEBOM
CTPOUTEILCTBE OOBEKTAa HEIBH)KMMOIO HMMYILIECTBA
[T ®, kak yyacTHUKA JOJIEBOTO CTPOUTEIHCTBA;

e Jlnd MHBECTULMOHHOTO JOrOBOpa - o Jare,
IpeyCMOTPEHHOM B IOTOBOPE.

* HamGonee pannss u3 gatr: - Jlata TocymapcTBEeHHOI
peTHCTpanui TpaBa COOCTBEHHOCTH HA HEIBIKAMOE
WMYIIECTBO BJIAJIEIBIIEB MHBECTUIMOHHBIX naeB [T,
noareepxkAeHHas Boinuckoil u3 EI'PH - Jlata nepenaun
00BEKTOB HEIBIKHUMOI'O HMYIIECTBA IO OKOHYAHHIO
CTPOUTEJIbCTBA, TMOATBEPKJACHHAS AaKTOM IIpUeMa-
nepenayy;

» Jlata mepemaun ®oHIOM IpaB M 00S3aTENBCTB IO
JIOTOBOPY TPEThEMY JIUILY;

¢ JlaTa mpoyero mpekpamieHus IpaB U 00sI3aTEIBCTB T10
JIOTOBOPY B COOTBETCTBUU C 3aKOHOJATEIHCTBOM WM
JIOTOBOPOM.

- HmymecTBeHHblE IIpaBa U3
JIOTOBOPOB, Ha OCHOBaHUH
KOTOPBIX OCYIIECTBIISAETCS
CTPOUTEIBCTBO (coznanue)

o Jlmst moroBopa Ha CTPOUTENHCTBO (CO3MaHUE) OOHEKTa
HEABIDKAMOCTH - IO JaTe BCTYIUICHUS B CHITy TOTOBOpA
Ha  OCYUIECTBJIEHHE  CTPOMUTEIHCTBA (cozmanwist)
00BEKTOB HEIBHKMMOIO HMYIIECTBA, 3aKIIOYCHHOTO

» Hambonee pannss u3 mat: - Jlata nepenadm oOBeKTOB
HEIBIKAMOTO MMYIIECTBa h(s) OKOHYaHWUH
CTPOWTENBCTBA, TIOATBEPKJICHHAS AaKTOM IIpHEMa-
nepenaun - Jlata rocyapCcTBEHHON perucTpaluy npasa
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00BEKTOB HEIBIKUMOTO
HUMYIIEeCTBA Ha 3eMENBHOM
y4acTKe, KOTOPBIH (IPaBO apeH/IbI
KOTOPOTO) COCTaBJISE€T AKTHBBI
donma (mamee — JOTOBOpP Ha
CTPOHTEIHCTBO (coznanue)
00BEKTa HEIBIYKUMOCTH);

- HmymiecTBeHHbIE TIpaBa U3
JIOTOBOPOB, Ha OCHOBAHHUU
KOTOPBIX OCYIIECTBIIACTCS
PEKOHCTPYKIIHS 00BEKTOB
HEIBIKMUMOCTH (JTasiee - J0TOBOpa
Ha PEKOHCTPYKIIHIO).

doHIOM, KaK 3aKa3uHKOM CTPOWTEIHCTBA (CO3IAHUS)
00BEKTOB HEABIKUMOT'O UMYIIIECTBA;

o ]Iyt moroBopa Ha pEKOHCTPYKITHIO - TIO JIaTe
BCTYIUICHHS B CHJIY JIOTOBOpA Ha OCYIIIECTBIICHNE
PEKOHCTPYKIIMH 00BhEKTa HEJBHIKUMOCTH,
3aKmoueHHOr0 MOHIOM, KaK 3aKa3YHKOM
PEKOHCTPYKIMH 00bEKTa HEABHKUMOTO HMYIIIECTBA.

COOCTBEHHOCTH Ha HEIBIKUMOE
BIIAJICIILIICB MHBECTUITMOHHBIX rnaes
noATBepxkAeHHas Bbinuckort n3 EI'PH;

* Jlata mepenaya POHIOM MpaB U 005S3aTEIBCTB IO
JIOTOBOPY TPEThEMY JIUILY;

¢ JlaTa mpoyero mpekpamieHus IpaB U 00sI3aTEIBCTB IO
JIOTOBOPY B COOTBETCTBUU C 3aKOHOJATEIHCTBOM HIIH
JIOTOBOPOM.

HMMYILECTBO
donpa,

Jenexxnele  TpeOOBaHHSA IO
KPEAUTHBIM JIOTOBOpaM (B T.4.
yIIOCTOBEPEHHbBIE
3aKJIQJHBIMH) H  JIOTOBOpaM
3aiima (BKITFOUAsST 3aiMBbI
BBEIJIaHHBIC) (Iajiee — ccy/a)

e Jlns JeHEeXHBIX TpeOOBaHUII MO  KPEIUTHBIM
IOTOBOpPaM H JIOTOBOpaM 3aiiMa (BKJIIOYas 3aiMbl
BBIJIaHHBIC):

- JlaTa MpeloCTaBICHUs KpenuTa (3aiiMa) 1Mo JOoroBOpY,
MOATBEP)KACHHAsT BBINHCKOM C OaHKOBCKOTO cUera
OTKPBITOTO Ha ympasiisitonryo komnanuo J1.Y. TTN®;

- JlaTa TEepeyCTYNKU IpaBa TpeOOBaHMS IO CCyAE Ha
OCHOBaHHH JIOTOBOPA;

- J1laTa Tiepexo/ia Ipasa 3a 3aJI0TOBOE UMYIIECTBO (eCin
TaKOBBIM SIBISIIOTCS IpaBa TpeOOBaHMSA M3 JTOTOBOPOB

3aiiMa/KpeINTHBIX ~ JOTOBOPOB) TIpH  OOpameHnu
B3BICKAHUS HA TIPEMET 3aJI0Ta.

o Jlng JeHeXHBIX TpeOOBaHWH MO KPEIUTHBIM
JIOTOBOpaM W JIOTOBOpaM 3aiiMa, yIOCTOBEPEHHBIX

3aKyIaaHbIMU ( Jasee - 3akiIaaHble):

- Jlata TmepelaToyHOM HaAMMCH Ha 3akKlIaJHOW C
YKa3aHWeM, 4YTO BJaJeNblieM 3aKJIaJHOW sBIACTCS
ynpasisttomas kommnanus [1.Y. [TN®;

- nata BbIauu 3aKJIaJHOM B cilydae, eciu 3aKJIaJHYIo
BBIIyCKaeT ynpasisiroias kommnanus J1.Y. [THO.

o Jlns neHeHBIX TpeOOBaHMK TIO  KPEIUTHBIM
IOTOBOpaM M JOTOBOpaM 3aiiMa (BKIIFOYAs 3alMBI
BBIJIaHHBIC):

- JaTa TONHOTO TOTAlIeHUs Kpemuta (3aiima),
MONTBEPKACHHAS BBIMMACKON ¢ OAaHKOBCKOTO cUeTa
OTKPBITOT0 Ha yrnpasisronyo komnanuto 1.Y. ITNO;

- Jata TIepeyCTYNKH TpaBa TpeOOBaHHS MO CCyle Ha
OCHOBaHHH JIOTOBOPA;

- JaTa JUKBHIAIMU 3acMIIUKA COTJIACHO WH(pOPMAIIWH,
PacKphITOH B O(QHUIMAIEHOM TOCTYITHOM HMCTOYHHKE (B
ToM umciie 3anmucu B ETPHOJI o mukBumanyy 3aeMiimka)
- JlaTa Tiepexojia IpaBa Ha 3aJOrOBOE€ MMYILECTBO MpHU
oOpallieHUH B3bICKAaHHS Ha TPEAMET 3aJI0Ta.

o JInsa 3akyiagHbIX:

- JaTa TepeJaTOYyHON HaANucH Ha 3aKiIagHoOH cC
yKa3aHUEM, YTO HOBBIM BJIaJENbIIEM 3aKJIaJAHOU
SIBJIIETCSI CTOPOHHEE JIULIO;

- J1aTa IOJIHOTO UCIIOJIHEHHUS 0053aTeNbCTB 3aEMILUKOM;
- JaTa IOCTYIJIEHHS 3aJIOTOBOTO MMYILIECTBA B COCTaB
[T ® npm oOpareHnu B3bICKAHUS Ha 3aJI0T.

IIpocroii Bekcenb

Jlata nepexopa npaB COOCTBEHHOCTH Ha [[CHHBIC
Oymarw, onpezeeHHON B COOTBETCTBUU C YCIOBHSIMU
JIOTOBOpa U MOJATBEPKICHHON aKTOM IpUEMa Iepe1adn
IIEHHBIX OyMmar.

* Jlara mepexoma TpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru, OIpelneICcHHOW B COOTBETCTBHU C YCJIOBHUSAMHU
JIOTOBOpA M MOATBEPKICHHOM aKTOM IMpHUeMa Mepeaayn
LIEHHBIX OyMar;

. C nmatel TOJNyYeHHsS BCEH CYMMBI JIEHEKHBIX
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CPEJICTB 10 BEKCENIO;

* Ecnou mo BekcenmenmaTento W JMILY, I[epeAaBLIEMy
BEeKCEJIb  TOCPEACTBOM  HWHJOCCaMEHTa (nmaiee —
JIoJDKHUKK) BHeceHa 3amuch B EI'PIOJI o nukBuparum
JOJKHMKA - C JAThl 3allMCH O JIMKBUJALMH JOJKHUKOB
(mosrydeHust ”HPOPMALIMH O JTUKBHIAINH TOJDKHUKOB).

I[OJ'II/I B YCTaBHBIX KaIllUTaJIaX

JaTa mepexoza mpaBa cCOOCTBEHHOCTH Ha JIOJTIO,
noATBepKAeHHas Bhickoi n3 EI'PIOJL.

Jlata mepexoma TmpaBa COOCTBEHHOCTH Ha JOJIIO,
MOATBepXAeHHAs BbITTMCKOM 13 EI'PIOJI.

[IpaBa y4acTtust B YCTaBHBIX
Karuranax WHOCTPaHHBIX
KOMMEPYECKHX OpraHu3alui

Jlata epexoya npaBa cOOCTBEHHOCTH Ha TpaBa
y4acTusi, OJTBEP)KIACHHAsT BBIMTUCKON
COOTBETCTBYIOIETO PETHCTPUPYIOLIETO OpraHa.

» Jlata mepexonma mpaBa COOCTBEHHOCTH Ha IIpaBa
y4acTus, MIOJITBEPIKACHHAS BBIITUCKOHN
COOTBETCTBYIOILIETO PETHCTPUPYIOIIETO OpraHa;

* JlaTa TMKBHIALINY SMUTEHTA, PACKPBITAs B TOCTYITHOM
WCTOYHHKE WM TIOJTy4eHHas!.

I/IMYH_IGCTBBHHBIG mnmpaBa U3
CorjiamiCHus [}
NpeaAOCTaBJICHUN OIINMOHA Ha

¢ C JJaTbl IOAIMHCAHHA I[or0B0pa, €CJIM NHOC HE
YCTAaHOBJICHO B I[OFOBOpe;
¢ C MHOI'o MOMCHTA, OIPCACIICHHOI'0 YCIOBUAMU

* ¢ gartsl nepenaud GoHOOM IpaB U 003aTEILCTB 110
Horosopy TpETbEMY auiy;
* C /aTHl IPOYETO MPEKPaIIeHNs IPaB U 0013aTEIHCTB

3aKITI0YCHIE JoroBopa | JloroBopa Wiy B COOTBETCTBHH C YCIOBUSAMHU no JloroBopy B COOTBETCTBHH C 3aKOHOAATEIbCTBOM
(ommmoH  Ha  3aKIJIOYEHHE | JIEHCTBYIOIIETO 3aKOHOIATENbCTBA. Wi Jorosopom.
JIOTOBOPA)

Ilpaa w3  pmoroBopa 0

CO3/TaHUU WX 00 yYacTHH B
MapTHEPCTBE C OrPaHUYEHHOU

OTBETCTBEHHOCTBIO (B T.4.
0CBOOOXK/IEHHOTO oT
HaJIOTO00JIOKEHHUS ),

YUPEKIEHHOTO B
COOTBETCTBUHU c
3aKOHO/IATEIILCTBOM  IIEFOOOTO

HMHOCTPaHHOTO TOCYIapCTBa

Jlata niepexoya npaBa COOCTBEHHOCTH Ha IpaBa
y4acTusi, MOATBEPKIACHHAsT JOKYMEHTOM, KOTOPHIi B
COOTBETCTBHH 3aKOHOIATEILCTBOM CTPAHBI
PETUCTPALIUK OPraHU3ALUH SIBJISETCS JOKYMEHTOM,
MTOITBEPKAAOIIMM TaKoM (haKT mepexoa npasa
COOCTBEHHOCTH.

e Jlatra mepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa
ydacTusi, MOATBEPKACHHAs JOKYMEHTOM, KOTOPBII B
COOTBETCTBUU 3aKOHOZAATENLCTBOM CTpaHbI
pPETUCTpaly OPraHU3alUM SIBISIETCS JOKYMEHTOM,
HNOATBEP)KAAIOIINM Takoi (akT Iepexola IpaBa
COOCTBEHHOCTY;

e Jlara NMKBUJAUUM HMHOCTPAHHOH KOMMEPYECKOH
OpraHU3alluy, PacKpbiTas B JOCTYIHOM HCTOYHHKE
nunu nonydeHHas [T ®.

JlerkoBEIC aBTOMOOWIIH,
IPy30BbIE aBTOMOOWIIH,
aBTOOYCHI, TATAYH, TPAKTOPA

Jlata mepenaum TpaHCIIOPTHOTO CPECTBa
MOJTBEPIKACHHOTO aKTOM NpUeMa-Tiepeiadu, eClid HHOe
He OyZeT IpexycMOTPEHO B IOTOBOPE O MPHOOPETEHNH
TAKOr0 UMYIIECTBA

Jara nepeiavn TPaHCIIOPTHOTO cpeacTBa
MOJTBEPIKACHHOTO aKTOM IpHeMa-Tiepeaadyn, eciii HHOe
He OyJer MpeaycCMOTPEeHO B JOTOBOpE O MPOJAXH
TAKOT0 UMYIIECTBA

HcknrountensHoe IMpaBo Ha
TOBApPHBINA 3HAK

OmnpenerieHHast HA OCHOBaHUHU JaHHBIX OQHUITHATBEHOTO
oromnerens Pocnarenra wim CBUAETENLCTBA Ha
TOBApHBINA 3HAK:

- I[aTa BHCCCHHU 3aIIMCH O FOCYH&pCTBeHHOﬁ

OmnpeneneHHas Ha OCHOBAaHMM JAaHHBIX O(UIMAIBEHOTO
OroyuteteHss Pocmarenra wunu  CBuueTenbcTBa  Ha
TOBApHBIN 3HAK:

- [Jara BHeceHuss wusMeHeHud B I'ocynapcTBeHHBII
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PErucTpaluy UCKIFYUTEIBHOrO [IPABa HA TOBAPHBII
3HaK B ['ocynapCTBEHHBIN peecTp TOBAPHBIX 3HAKOB U
3HaKOB oOcyxuBaHus Poccuiickoii deaepanuu
(l'ocynapcTBeHHBIH peecTp TOBAPHBIX 3HAKOB), WM

- Jlata BHeceHus n3MeHeHU! B I'0CyAapCTBEHHBIN
peecTp TOBapHBIX 3HAKOB U 3HAKOB 00CITY)KUBAHUS
Poccuiickoit ®enepanmu (I'ocymapcTBeHHBIH peecTp
TOBapHBIX 3HAKOB) B OTHOIICHUH MPaBOOOIAIATEIIS
HCKJIIOYMTENBHOTrO IIpaBa Ha TOBAPHBIM 3HAK, KOTaa
TakuM npaBoobnaaareneM cranoButcs [TUO.

peecTp TOBapHBEIX 3HAKOB W 3HAKOB OOCITYXHBAHHS
Poccumiickoit ®eneparun  (['ocymapcTBeHHEBI peecTp
TOBAapHBIX 3HAKOB) B OTHOUICHUH IpaBOOOIagaTes
HCKJIIOYMTENBHOIO IIpaBa Ha TOBapHBIM 3HAK, Korna
[IM® nepenaer mpaBo Ha TOBAPHBIA 3HAK JPYyroMy
iy,

- JlaTa oxkoHuUaHHsS cpoka NEHCTBHS HUCKIIOYUTEIBHOTO
MpaBa Ha TOBAPHBIM 3HAaK, B TOM YHCJIE IOCPOYHOE
MpeKpalleHrue CpoKa AeUCTBUA UCKIIOUUTEIHLHOTO IpaBa
B pe3ylbTaTe HEUCIONb30BAHUS TOBAPHOTO 3HAKa B
TEYECHUE TpeX JeT.

ITarent

HcknrountenbHoe paBo W/HITH
paBo aBTOPCTBA Ha
n3o0peTenue, IOJIE3HYIO
MOJIETIb, TIPOMBIIIICHHBIT
oOpasell, 3aperucTpupoBaHHOE
B OJTHOM U3 COOTBETCTBYIOIIHX
peectpoB - 'ocynapcTBeHHBIN
peecTp M300peTeHuit
Poccuiickoin deneparui,
I'ocynapcreeHHslit peectp
MOJIE3HBIX Mozenen
Poccuiickoi deneparui,
I'ocynapcreennslit peectp
ITPOMBIIILIEHHBIX 00pasIos
Poccuiickoi denepanun
(manee — TocymapcTBeHHBIC
peecTprl), BeIeHHE KOTOPHBIX
ocymecTtBisger DeaepanpHas
Ciry)k0a TI0 MHTEIUIeKTyaIbHOU
cobcteernnoctu (PocmaTeHt).

HckirounTtenbHOE IIpaBoO MOATBCPIKAACTCA BbIJIaueH
maTcHTa.

OHpeHeHeHHaﬂ Ha OCHOBaHWH JaHHBIX OJHOTI'O U3
Oq)HHPIaHBHOFO oromnerens PocnaTtenra nim JaHHBIX
maTcHTa:

- laTa rocyJapCTBEHHOM perucTpauuu n3o0peTeHuni,
MOJIE3HBIX MOJIENEH, IPOMBIIIUIEHHBIX 00Pa3IoB B
COOTBETCTBYIONIEM [ 0CynapcTBEHHOM peecTpe, C
BbIJIaueii COOTBETCTBYIOIIETO MATEHTA;

- laTa TOCyIapCTBEHHOI peTUCTPALlUH Mlepexo/ia
WCKITIOYUTENIFHOTO TIPaBa Ha N300peTeHNne, TI0IE3HYIO
MO/IeJTb, IPOMBIIIUIEHHBIH 00pa3el] B COOTBETCTBYIOIIEM
Tl'ocynapcTBeHHOM peectpe.

OmnpeneneHHass Ha OCHOBAaHWW JIaHHBIX OJHOTO U3
odpurmansHOrO Ofoimerens PocmareHTa WM JaHHBIX
naTeHTa:

- Jara TOCYJapCTBEHHOW PETHUCTPAIlMH OTIYKICHHS
HCKITIIOUATENEHOTO TIpaBa Ha W300peTeHHE, ITOJNE3HYIO
MOJI€JIb, TIPOMBIIIICHHBIA 00pa3ell B COOTBETCTBYIOIIEM
locynapcTBeHHOM peecTpe (PEruCTpaIis OTYYXKICHUS
mpaB oT DoHma)

- JlaTa BHECEHUS H3MCHCHUH B COOTBETCTBYIOIIHI
locynapcTBeHHBIH peecTp O JTOCPOUHOM IMPEKPAIICHHUS
NEHACTBHS TIATEHTa HA W300pETCHHE, MOJIC3HYI0 MOJIENb
WIA TPOMBIIUICHHBIH  0o0pasery 1o  3asABICHUIO
mpaBooOIagaTens

- Jata WCTCUCHWs CpOKa JCWCTBUS IaTeHTa Ha
M300peTeHrE, TIOJE3HYI0 MOJENb, TPOMBIIUICHHBIN
oOpa3er, YCTAHOBJICHHOT'O TpeOOBaHUAMHU
JIEHACTBYIOIIETO 3aKOHOIATEIILCTBA.

HckntountensHoe MpaBo Ha:
- KOMMepuecKoe 0003HaYeHNE;
- CEKpeT NMPOU3BOACTBRA

[IpaBo Ha KOMMepUecKoe 0003HAUCHUE TPU3HACTCS:
- ¢ MOMEHTA Hayasa PaKTUIECKOrO UCIOIb30BaAHHUS
TAKOro 0003HAYCHUSI JJISl MHIUBU Iy aTU3al[UK
npennpustust (PH CO31aHUU KOMMEPUECKOTO
0003HAYCHUS)

IIpaBo Ha KOMMepueckoe 00O3Ha4YeHMe IpeKpamaeT
NPU3HABATHCSL:

- ecnu TpaBooOiajmaTtens HE  HCIOIB3YeT  3TO
0003HaYeHUE HEMPEPBIBHO B TeueHue | (0AHOro) rojaa;

- C MOMEHTa IMOJIUCAaHMs aKTa [pueMa-lieperadn

17




- ¢ MOMEHTA MTO/IITMCAHNS aKTa TIpUeMa-Tiepeaadn
KOMMEPYECKOro 0003HaYeHHUS (B HHBIX CITydasx).
[IpaBo Ha cexpeT NPOU3BOJCTBA (HOY-Xay) MPU3HACTCS
MyTeM IOJITMCAHNS aKTa pUeMa-Tepeadn (eciau 3To
MPEAYCMOTPEHO) B paMKax:

- TIepeIavuy UCKITFOUUTEIFHOTO TIPaBa B TIOJTHOM 00beMe
TPEThEMY JIHILY MO JOTOBOPY 00 OTUYKACHUH
HCKITIOUUTEBHOTO TIPaBa;

- IepeIavd TPETheMY JIUITY MpaBa UCTIONH30BAHMUS
COOTBETCTBYIOILIETO CEKPEeTa MPOU3BOICTBA HA
OCHOBaHUH JIMLIEH3HOHHOTO JI0TOBOPA;

- IepeIavy IpaBa o JTOTOBOPY KOMMEPIECKOi
KOHIIECCHHU.

KOMMEpUYECKOT0 0003HaYCHHS.

[IpaBo Ha cekpeT MPOU3BOACTBA (HOY-Xay) MpeKpariaet
MpU3HABaTbcsl MO (pakTy MOANMMCAaHUS aKTa IpHeMa-
nepefayu (€ciy 3TO NPETYCMOTPEHO) B paMKax:

- TIepeiauy UCKITFOYUTEIBHOTO 1paBa B ITOJIHOM 00beMe
TpeTheMY JIMILy TyTeM OTUYKICHNS;

- Tepenayd TPEThEMY JIMIly IIpaBa HCIIOJIb30BAHUS
COOTBETCTBYIOIIIETO ~ CEKpeTa  MpPOM3BOACTBA  Ha
OCHOBaHHH JINIIEH3HOHHOTO J0TOBOPA;

- mepejayd TmpaBa IO JIOTOBOPY KOMMEPUYECKOH
KOHIIECCHHU.

Jlata rocyjapCcTBEHHOM perucTpaluy rnepexo/ia npasa

Jlata rocynapCTBEHHO# perucTpaly Iepexoja IpaBa

Bo3aymnsie cyna,
olpeIeIeMbIe N COOCTBEHHOCTH B €IMHOM TOCYIaPCTBEHHOM PEecTpe COOCTBEHHOCTH B E€IMHOM TOCYIApCTBEHHOM peecTpe
CO(I))TBCTCTBI/II/I co o132 OpraHoM, OCYIIECTBIIIOIIMMHU FOCYAapCTBEHHYIO OpraHom, OCYUIECTBIISIOLIUMHI rOCYAapCTBEHHYIO
' E€TMCTPaLHIO IIPaB Ha BO3AYIIHBIE CYOAa U CAEIIOK C eTMCTpaIIo0 IpaB Ha BO3 HBIE Cyla U CHEIOK C
Bo3aymnoro koagexkca PO P pan P Ay YA A P pan P Ayt YA a
HUMU HUMU
Mooctoe CKITAICKOE JlaTa mepexoja nmpaB cOOCTBEHHOCTH Ha IICHHBIC Jlata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIC
P N OyMmaru, ornpeejIeHHOH B COOTBETCTBUU C YCIOBUSIMHU OyMmaru, OmpeJIeICHHONH B COOTBETCTBUU C YCIOBUSIMHU
CBUJIETEIHLCTBO W JIBOMHOE

CKJIaZICKOE€ CBUACTCIILCTBO

JIOTOBOpA U MOATBEP)KIACHHON aKTOM IpHeMa Iepeaadn
IIEHHBIX Oymar.

JIOTOBOpA U IOATBEPIKACHHON aKTOM IpHEMa Nepetadn
IIEHHBIX OyMmar

HNmymectBeHHOE MpaBo U3
JOroBOpa  MHBECTHUI[IOHHOTO
TOBAPUILIECTBA

Jlata HOTapHaNBHOTO YAOCTOBEPEHHUS IOTOBOpA
WHBECTHUIIMOHHOTO TOBapHIIECTBA

IIpn HacTymIIEHNN OAHOTO M3 COOBITHIL:

- Ilo wcredeHmm TmpemeNnbHOTO CpOKa JOrOBOpa
WHBECTHIIMOHHOTO  TOBAPHINECTBA, YCTAHOBICHHOTO
®denepanbHbiM 3akoHOM OT 28.11.2011 Ne335-d3 «O6
HMHBECTULMOHHOM TOBApPHUIIIECTBEY;
- JHoctmxeHne mnenm, ecim OHa ObUTa yKa3aHa B
JIOTOBOPE MHBECTUIIMOHHOTO TOBAPHUINECTBA B KAYECTBE
OTMEHMTEILHOIO YCIIOBHS,
- Hacrymnenne nabIx peaycMoTpeHHBIX DenepaabHBIM
3aKOHOM oT 28.11.2011 Ne335-d3 «00
MHBECTHIIMOHHOM TOBAPHWIIECTBE» WIH JIOTOBOPOM
HMHBECTULIMOHHOI'O TOBapHUIIECTBA 00CTOSITEIECTB
(BKiTIOWAs, HO HE OTPAHMYMBASICH: HCTCUCHHE CpPOKa
NEATCILHOCTH  TOBAPHILECTBA,  PEIICHHE  OOIIero
coOpaHMs TOBapHIled, B CiIy4ae BO3HHKHOBCHUS
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CUTYAIIVH, TIPH KOTOPOH B JTOTOBOPE MHBECTUIIMOHHOTO
TOBApUIIECTBA yYACTBYET TOJBKO OIMH TOBApHIN H
WHBIE).

IIpoexTHast TOKyMEHTaLUs AJIs

CTPOUTEIBCTBA Wi
PEKOHCTPYKIIUH o0beKTa
HEJIBUKUMOCTH

JlaTa monmicanus aKTa npreMa-Tepeaadn MexIry
CTOPOHAMH 10 JIOTOBOPY MOAPsiIa / KYIUTH - MTPOAAXKH.

* HcnonHeHus porosopa 3acTpOHIIMKOM MPH YCIOBHU
perucTpai  mpaBa  COOCTBEHHOCTH  BIIAJICNIBIIEB
WHBECTHUIMOHHBIX T1a€B HAa OOBEKT HEABHXHUMOCTH,
SIBIISIFOILIUICSL peaAMeTOM TaKoro Jorosopa/
UCIOJIHEHUE J0roBopa 3acTpOMINUKOM IPH YCIOBHH
pETUCTpauy U3MEHEHHH, IPOU3BEICHHBIX B CIEICTBHE
PEKOHCTPYKIMH o0BbeKTa HEJIBI)KUMOCTH,
SBIISIFOLLIETOCS TIPEIMETOM TaKOT'O IOTOBOPA;

* [Iepenaua @oHIOM TIpaB B 0043aTENBCTB IO IOTOBOPY
noapsiga / KymIM — TPOAXH € 3acTpOHIIUKOM
TPeTbEMY JIHILY;

* Ilpouero mpekpamieHuss mpaB M 00A3aTEIHCTB II0
JIOTOBOpPY Tmonpsga / Kymom — TpOJaXH ¢
3acTpOHIIMKOM B COOTBETCTBHU C 3aKOHOJATENbCTBOM
WK JOTOBOPOM.

Kpeauropckas 3a10KeHHOCTh
0 CcIenKaM, 10 KOTOPBIM
HacTymwia HauOoiee paHHSA
JlaTa pacueToB

JlaTa mepexoza mpaBa COOCTBEHHOCTH Ha aKTHB
(menexxnnie cpenctsa) k [IMD ot nuria, B OTHOIICHUN
KOTOPOTO BO3HHUKAET KPEIUTOPCKAS 3a/I0JKCHHOCTh

[Hata ucnonaenns oos3atensctB [IUD o gorosopy

Kpeauropckas 3anomkeHHocTs | Jlata  BKIIOUEHUS  JIGHEKHBIX — cpencTB  (uHoro | JlaTa BHECeHHs NPUXOAHOM 3amucH O  BbLAAYE
[0 BBIJaUY€ WHBECTHLMOHHBIX | UMYILECTBA), MEPEJaHHbIX B OIUIATy MHBECTULIMOHHBIX | HHBECTUIMOHHBIX MMaeB B peectp PoHOa coOrjiacHo
naes [TND naes, B umyiiectso Goxna OTYETY PErUCTpaTOpa

Kpenuropckas 3a101KEHHOCTD Jlata BHeceHHsT TNPUXONHOM 3amucH O  BbLIAYE

[0 BBbIAY€ HMHBECTHLIMOHHBIX
naeB [IM® npu oOmene

[Hata 3auncnenus B [IM® umymecTsa, NOCTYNUBIIETO B
orIaTy oOMeHa macB

WHBECTHIIMOHHBIX TaeB B peectp [IM® npu obOmene
COTJIACHO OTYETY perucrparopa

Kpenuropckas 3a101K€HHOCTD
(0] BBIIIATE JICHC)KHOM
KOMITICHCAIIUW TIPU MOTallleHUU
WHBECTUIMOHHBIX mnaeB [IND
(nepeuncneHuu JICHEKHBIX
CPEIICTB MPH OOMEHE 1acB)

Jlatra BHeceHHs pPACXOJHOW 3allUCH O T[OTAIlCHUU
(cnucanuu mpu OOMEHE) MHBECTULMOHHBIX maeB [1MD
COTJIaCHO OTYETY PerucTparopa

Jlata BbeIaTel (TIEpeYMCIIEHUs MO OOMEHY) CYMMBI
JICHE)KHOM KOMIICHCAIIMY 32 MHBECTHUIIMOHHBIE Tau [T O
COTJIaCHO 0AHKOBCKOM BBITIMCKE

Kpenuropckas 3a101KE€HHOCTD
nepej; areHraMu IO Bblaue,
MOTAIICHUIO U o0MeHy

JaTa ocytmiecTBieHuUs ONEepaluy BeIIAYN U (TITH)
MIOTAIICHUS T1a€B B PEECTPE MHBECTUIIMOHHBIX ITaCB
IIM® 1o 3asBKe arcHTa.

JlaTa mepeuncieHust CyMMBI CKHIOK/HaI0aBOK areHTy 13
I ® cormacHo 6aHKOBCKOM BBINMCKE.
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UHBECTULIMOHHEIX naes [T

Kpenuropckas 3a10/0KeHHOCTh
10 BBIIIJIATE TOXO0I0B
naiimukaM (mpasa BJIaIeIbIICB
HMHBECTHIIMOHHBIX I1ACB)

Jlata BOBHUKHOBEHHS 0053aTENbCTBA MO BBITUIATE
Joxoza (B TOM 4YHMCIie aTa yKa3aHHas B COOOLIEHUH O
BEITIJIATE JTOXO/Ia 10 MHBECTUIIMOHHEIM TTasiM B
cootBeTcTBHU ¢ nHpopMmarmerr HKO AO HPI wiu
opuUIHaTHHBIM CaliTOM (O(HUITHATEHBIM TTIHCEMOM )
YIIPaBIAIOIEH KOMIIAHUH).

JlaTa ucnoiHeHus: 00s3aTENILCTB YIPaBIIAIOLICH
KOMITaHHEH, TIOJITBEPKIEHHOM 0AaHKOBCKOMN BBITIMCKOM €
pacueTHoro cueta ynpasistouieid komnanuu J1.Y. [TNO
/oTuetom O6pokepa [T D;

JlaTa IMKBUAALUY YIPABISIIOIIECH KOMITAHUH, COTJIACHO
Beimucke u3 EI'PHOJI (wnm BeImuckn u3
COOTBETCTBYIOLIETO YIIOJIHOMOYEHHOTO OpraHa
WHOCTPAHHOTO TOCYapCTBA).

Kpeauropckas 3a10KeHHOCTh
nepes ynpasisomen
KOMIIaHUEH, BOSHUKIIAS B
pe3ynbTaTe UCIOIb30BAHUS
YIPaBISIIOIIEH KOMITAHUEH
COOCTBEHHBIX JICHEKHBIX
CPEJCTB ISl BBIILIATHI
JICHE)KHOW KOMIICHCAIIU
BJIaJI€JIblIaM WHBECTUIMOHHBIX
naes [I® nipu noraieHnu u
(nnm) oOMeHne
WHBECTUIIMOHHBIX naeB [T

JlaTa nosrydeHus: JEHEKHBIX CPEICTB OT YIPaBIIIOMEH
KOMITaHHH COTTIaCHO OAHKOBCKOI! BBITTHCKE.

JlaTa Bo3BpaTa CyMMBI 33JOJDKEHHOCTH YIPABIISIOIIECH
KOMITaHHH COTJIACHO OAHKOBCKOI! BBITINCKE

Kpenuropckast 3a1015KEHHOCTD
IO yIJIaTe HAJIOTOB U JAPYTUX
00s13aTeIbHBIX TUTATEKEN U3
umymiectsa [TD

JlaTa BO3HUKHOBEHUS 00513aTEIbCTBA 110 BBIIIATE
Hajora u (W) 00s13aTeIbHOTO TIaTeX,a, COrJIaCHO
HOPMAaTHUBHBIM NIPaBOBLIM akTaM Poccuiickoil
Ddenepanuu u (MIIK) TOTOBOPY.

JlaTa mepeuncieHust CyMMBI HaJOTOB (00s3aTeIbHBIX
miaTesxeit) ¢ paceeTroro cuera [IM®P cormacHo
0aHKOBCKOI! BBINUCKE

KpenuTopckast 3a1075KEHHOCTD
0 BO3HATPaXKICHUAM
YIPaBISIIOIIEN KOMITAaHUY,
CIIEIUATN3UPOBAHHOMY
JIETIO3UTAPHIO, aYIUTOPCKOM
OpraHu3allyy, OLCHUIUKY,
JIUIY, OCYIIECTBIIAIOIIEMY
BEJICHUE peecTpa BIaJIeIIblICB
WHBECTUIMOHHBIX TTaeB [T D,
a TakKe 0053aTEILCTBAM 110
oTuIaTe MpOYMX PacxoJioB,
OCYIIECTBIISIEMBIX 3a CUET

o Jlara pacueta CUA, ecnu ympasisioniasi KOMIaHHs
HUMeEET BO3MOKHOCTh IOCTOBEPHO U HAJIEKHO
OTIPEICTUTE Pa3Mep BO3HATPAXKICHUHA U TIPOIUX
Pacxol0B, OCYIIECTBISIEMBIX 32 CUET UMYIIECTBA
[T ® B COOTBETCTBUU C YCIOBUSIMU JOTOBOPA

o JlaTa BOSHUKHOBEHUS OOS3aHHOCTH COTJIACHO
YCIIOBHSIM JTOTOBOPA, €CITH €CTh OCHOBAHMUS
OJITHO3HAYHO IOJIaraTh, YTO YCIYTH IO JOTOBOPY
OyayT OKa3aHbl

o JlaTa moxydeHUs TOKyMEHTA, MOITBEPKTAOIIETO
BBITIONTHEHHUE paboT (okazanus ycuyr) [IUD mo
COOTBETCTBYIOIIIMM JOIOBOpPaM WJIM B COOTBETCTBUU

JlaTa nepeuricieHns CyMMbl BO3HArpaXX ICHUN U
pacxooB ¢ pacuerHoro cuera [I® cornacHo
0aHKOBCKOI BBITIICKE
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umyiectsa [IUD B
COOTBETCTBUH C TPEOOBAHUSAMH
JIEUCTBYIOIIETO
3aKOHO/IaTENIbCTBA

¢ npasunamu 1Y TTAOD.

Kpenuropckast 3a1015KEHHOCTD
10 IOrOBOpaM apeHbl, Koraa
apeHjaTopoM sipisietcst [TND

Jlata BOSHUKHOBEHUsI 00SI3aHHOCTH COTTIACHO YCIOBHSAM
JIOTOBOPA.

Jlata nepeuncneHus CcyMMsl ¢ pacuetHoro cueta [TUD
COTJTacCHO OAaHKOBCKOH BBITTHCKE

Kpenuropckas 3a101KE€HHOCTD
10 CAEJIKaM KYIUIH — HPOAaKU
aKTHBOB 1D (za
WCKIIIOUEHUEM CJIETIOK KYILIH-
MPOJaKK IEHHBIX Oymar) u
nepenaya axktuBoB [IN® B
apeHmy

JlaTa mosydeHUs NEHEXHBIX CPEICTB HAa PacCUETHBIN
cuer [IM® cormacHo 6aHKOBCKOI BBINTHCKE.

I{aTa BO3HUKHOBEHHUSI  0053aTElIbCTBA
COI'JIaCHO YCJIOBUSM JOIroBOpa

mo  CHOCIKE
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IMpuaoxkenue 2.
MeToauka onpeaeieHus CIPaBeAJIMBOH CTOUMOCTH AKTHBOB M 00513aTeJIbCTB

MOJEJA ONEHKU CTOUMOCTH IEHHBIX BYMATI'

I[.HSI OLCHKHU CHpaBeZ[JII/IBOﬁ CTOMMOCTH I CHHBIX 6YMaF HCHOJB3YIOTCAd MOIACIN OILCHKU CTOUMOCTHU
OCHHBIX 6YMaF, JJIA KOTOPBIX ONPEACIICH AKTHBHBIN PBIHOK, 1 MOACJIN OLUCHKU CTOMMOCTU HEHHBIX 6yMar, JJLA
KOTOPBIX HE OIIPEIACIICH AKTUBHBIM PBIHOK, a TakK K€ MOJCIN OLCHKH, IO KOTOPLIM ONPEACICH AQHAJIOTUYHEIN
AKTHB.

AKTUBHBIM DPBIHKOM JJIsi LEHHBIX Oymar, JAONYIIEHHBIX K TOpraM Ha pPOCCHICKOM WJIM WHOCTpPaHHOMW
Oupke (32 MCKITIOYCHHEM OONHTaIwii BHEITHHX OOJHMTalMoOHHBIX 3aiiMoB Poccuiickoit denepariuu; TONTOBBIX
[EHHBIX OyMar WHOCTPAHHBIX TOCYHApCTB; €BPOOOIMTANNi WHOCTPAHHBIX HOMUTEHTOB, IEHHBIX OyMmar
MEKIyHAPOIHBIX (PMHAHCOBBIX OpPraHM3alMil') NPU3HACTCA IOCTYIHAs M Hab/IIOfaeMas OUp)KeBas IUIOMAMKA, B
CIIydae OTHOBPEMEHHOTO COOIIOACHHUS HIDKEIICPEUHCICHHBIX YCIOBHI:

* HATWYWS [EHBI (KOTUPOBKY) Ha JIaTy OIPEEICHHUs CTIPABEIINBONA CTOMMOCTH (B CIydae, €CII Ha BCEX

JOCTYIHBIX M HAOJII0IaeMbIX OMpPIKEBBIX TUIOLIAIKAX OBUT HETOPTOBBIH JIeHb Ha fary onpeneneHus CUA —

AQHAJIM3UPYIOTCSL JaHHBIE IOCJEAHEr0 TOPrOBOTO [IHS HA JaHHBIX IUIOIIAJKAaX, MPEALIECTBYIOIIETO

HETOPTOBOMY);

* KOJIMYECTBO ceiok 3a nocienuue 10 (Jecsats) Toproeeix auei — 10 ([ecsats) u 6onee;

* COBOKYIHBINM 00beM crenok 3a nociennue 10 Ttoproeeix aued mpesbicii 500 000 (ITsSThcoT ThICSY)

pyOmei (MM COOTBETCTBYIOIIMI pyOJIeBBIN IKBHBAJICHT MO Kypcy banka Poccnm Ha maty ompeneneHus

AKTUBHOTO PBIHKA, €M 00BEM CIENOK OIpeIeNieH B HHOCTPAHHOM BaJIOTe).

HabnronaemMbIiM  (IOCTYIHBIMH) TOPrOBBIMHM  IUIOIIAJIKAMH B II€JSAX ONpENeNICHHs CIpaBeIMBON

CTOMMOCTH IIEHHBIX OyMar siBJISIFOTCS:

o Ily6nuuHoe akumoHepHoe o6mecTBo "MockoBckas bupxxa MMBB-PTC",

o IlyOmuunoe aknmonepHoe o6mecTBo "CankT-IleTepOyprekas oupxka';

o AxnmonepHoe obmectso "bupxa "Cankr-IletepOypr";

o Awmepuxanckas gonzmoBas 6upka (American Stock Exchange);

« Benckas ponmosas oupika (Vienna Stock Exchange);

o Tonkonrckas dhonnosas 6upxa (The Stock Exchange of Hong Kong);

« Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

o Hpnannckas gonmosas oupika (Irish Stock Exchange);

o Hcmanckas ¢pounosas oupxxka (BME Spanish Exchanges);

o Urampsanckas ¢ponmosas 6upka (Borsa Italiana);

« Kopeiickas oupxa (Korea Exchange);

o Jlonmonckas ¢ponmopas 6upxa (London Stock Exchange);

o JlrokcemOyprekas ¢onmoBas 6upska (Luxembourg Stock Exchange);

o ®onnmosas 6bupxa Hacmak (Nasdaq);

« Hewmeukas ¢ponmopas 6upxa (Deutsche Borse);

« Hrro-Hopkckas ponmosas Gupxka (New York Stock Exchange);

« Hero-Mopkckas honnosas Gupsxa Apka (NYSE Area);

o Tokuiickas Gonmosas oupxka (Tokyo Stock Exchange Group);

o ®onporas obupxa Toponrto (Toronto Stock Exchange, TSX Group);

o IlBeitmapckas dponmoBas 6upka DcAiDke (SIX Swiss Exchange);

o  ®pankdyprckas ponmosas o6upxa (Frankfurt Stock Exchange);

o Umuxkarckas dhonrmosast oupxa (Cuditadkc) (Chicago Stock Exchange (CHX));

o IHanxaiickas ¢ponmoBas 6mpka (Shanghai Stock Exchange);

1 o

B caydae, ecri 00nUranuy BHENIHUX OOIHMIallHOHHBIX 3aiiMOB P®, monroBsie 1ieHHBIE OyMard HHOCTPAHHBIX TOCYIapPCTB, €BPOOOIUTallMH HHOCTPAHHBIX
SMHTEHTOB, LIEHHbIE OyMaru MEKIyHapOIHEIX (PMHAHCOBBIX OPraHM3AIMIA TOMYIIEHB! K TOPTraM TOJBKO Ha POCCHICKOM OUpXKe, TO CpaBeUIMBas CTOMMOCTh
LIEHHBIX OyMar onpezelsieTcs Ha YpoBHE 1 Tak e, Kak OIpeaeIsieTCs CIPaBeUIBasi CTOUMOCTD OOJIMTaliii POCCUICKOr0 YMUTCHTA.
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o Illemxkennckas Gonmonas oupska (Shenzhen Stock Exchange);
o Jlonmonckas oupska metayuioB (London Metal Exchange).

OCHOBHBIM PBIHKOM JUISI POCCHMCKHX LIEHHBIX OyMar IMpu3HaeTCs:

v MockoBckas 6upika, ecin MOCKOBCKast GHpiKa sSBISIETCSI aKTHBHBIM PBIHKOM.

v' B cuyuae, eciii MOCKOBCKasi OUpka He SBJISCTCS AaKTHBHBIM PBHIHKOM — POCCHIICKash OUpKeBast
IUTOIA/IKA W3 YHMCIIa aKTHBHBIX PHIHKOB, TI0 KOTOPOH OMpeeneH HanOo b o0Imuii 00beM CAETIOK
10 KOJIMYECTBY IEHHBIX Oymar 3a npeapinyimue 30 (TpuanaTs) TOProBuIX AHEH.

v Tlpu orcyrctBuu uHbOpManuu 00 00beMe CHETOK MO KOIMYECTBY LEHHBIX OyMar HCIOIb3yeTCs
nHpopMars o0 oO0beMe CIETOK B JEHE)KHOM BBIpakeHWH. llpm paBeHCTBe 0oOBeMa CHENOK Ha
pa3NUYHBIX TOPIOBBIX IIOIIAJKaX OCHOBHBIM DBIHKOM CUHTA€TCs TOproBas MJOIIAAKa C
HanOOJBIIMM KOJIMYECTBOM CIETIOK 33 AaHHBIN NEPHOA.

OCHOBHBEIM PBHIHKOM TSI HHOCTPAHHBIX IIEHHBIX OyMar Mpu3HaeTCs:

v'  HHocTpaHHas WIM pocCUiickas OHMpiKa M3 4YWClIa AKTHBHBIX PBIHKOB, IO KOTOPOM OIpeaeleH
HaMOONBIIW O0IMY 00bEeM CHIENIOK MO KOMUIECTBY IeHHBIX Oymar 3a npeapimymiie 30 (Tpunmats)
TOPIrOBBIX JHEH.

v' Ilpu orcyrctBuu UH(OpPMAaIMU 00 00beMEe CAENOK MO KOJUYECTBY LEHHBIX OyMmar HCIONb3YeTCs
uHpopMaIys 00 o0beMe CACIOK B JICHEKHOM BhIpAKCHUHU. [Ipy 3TOM BeIMYUHBI 00beMa CICIIOK B
BaJIOTe KOTHPOBKH IEpEeBOIATCS B pyoin mo kypcy banka Poccun Ha nary onpenencaus CHA. Ilpu
paBeHCTBE 00BEMa CHCIIOK Ha Pa3IMYHBIX TOPTOBBIX IUIONMIAJAKAX OCHOBHBIM PBIHKOM CYHTACTCSI
TOProBas IUIONIAJIKa ¢ HAUOOJIBIIMM KOJTUYECTBOM CAEIIOK 3a JaHHBINA TEpUOI.

Jiis oOnuranuii BHEITHUX OOJIMTAIMOHHKIX 3aiiMoB Poccuiickoit denepariy, JONMTOBBIX IIEHHBIX
OymMar HMHOCTPAHHBIX TI'OCYJApCTB, €BPOOOJHMralii HWHOCTPAHHBIX HSMHUTCHTOB, IICHHBIX Oymar
MEXKITYHAPOIHBIX (DMHAHCOBBIX OPraHU3aIlMii OCHOBHBIM PHIHKOM MPU3HAETCS BHEOMPKEBOH pPHIHOK. B
CiIydae, €clii IIeHHbIe OyMard JOMYIIEHBI K TOpraM TOJIBKO Ha POCCHICKONH OWpike, TO TOPSIIOK
MPHU3HAHUS PBIHKA OCHOBHBIM OYIET TaKMM e, Kak JJI1 POCCHHCKHX IIEHHBIX Oymar. B cimydae, eciu
yKa3aHHBIC IICHHbIC OyMard JONYIICHBI K TOpraM Ha POCCHHCKON OHpie W/WIM WHOCTPAHHOW OHpiKe,
KOTOpasl MpHU3HAHA AaKTUBHOM B COOTBETCTBUM ¢ HacTosmumu IIpaBunamu omnpenenenus CHA, B ToO
BpeMsi, KaK OTCYTCTBYIOT JaHHBIC BHCOMP)KEBOTO PBIHKA, TO MOPSAOK TNPU3HAHHUS PHIHKA OCHOBHBIM
OyJeT TaKuM 3Ke, KaK JIJIsl MHOCTPAHHBIX IIEHHBIX OyMmar.

CrpaBemmBasi CTOUMOCTE JTOJITOBOW IIEHHON OyMarw OIpeneNseTcsi ¢ yIeTOM HAKOIUIEHHOTO
KYIMOHHOT'O J10X0/1a Ha aary onpeaeneHus CHA.

Mojae OleHKH CTOMMOCTH IEHHBIX 0VYMAT, Il KOTOPBIX ONpPeaeaaeTC AKTHBHBIH OUP KeBoil
pbIHOK (1-H YPOBEHB)

Ilennas Oymara pOCCHICKOrO SMHUTEHTa (B TOM 4YHCJIE WHBECTUIIMOHHbIE @AW POCCHHCKHX I1aeBbIX
WHBECTHINOHHBIX (DOHAOB, UTIOTEYHBIE CEPTH(HUKATHI yIacTHs, IETO3UTAPHAS PACTINCKA)

Jls onpernieneHys CpaBeyIMBON CTOMMOCTH, MCHOJIb3YIOTCA IIEHbl OCHOBHOTO PBIHKA (U3 uHCIa
aKTUBHBIX POCCUMCKUX OMP3K), BHIOPAaHHBIE B CJICIYIOIIEM HOpsAKe (yObIBaHUS IPUOPUTETA):

a) [IEHa 3aKPHITHS HA MOMEHT OKOHYaHHSA TOPTOBOW CECCHH POCCHHMCKOW OWMpKM Ha ATy
onpenencHusa CHA mpu ycnoBuH HOATBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs TpU3HAETCS KOPPEKTHOM, €CITH PacKphITHl TaHHBIE 00 00BeMe TOProB 3a JeHb U
00BEM TOPTOB HE PAaBEH HYIIO U TaKas II€Ha 3aKPBITHA HE paBHA HYJIIO;

b) CpEeIHEB3BEIICHHAS [[eHa Ha MOMEHT OKOHYAHUs TOPTOBOM CECCHH POCCHHCKON OMpPXKH Ha
naty onpenenenus CHA npu ycnoBuM, YTO JaHHas IIeHAa HaXOJWTCS B Npejenax CIpeaa Mo CIpocy U
MIPEATIOKEHUIO HA YKA3aHHYIO JaTy

Ecmn nHa pmaty onpenenenust CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO pPBbIHKA, AJISI OMNPEAEICHHUS
CIpaBEIIMBOM CTOMMOCTH LIEHHOW OyMaru NpHUMEHSIOTCS MOJENHU OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-

23



IO YPOBHS, 32 UCKJIIOYEHHEM CIIydasl, KOTAa OTCYTCTBHE PHIHOYHBIX LIEH 00YCJIOBICHO HETOPTOBLIM JHEM
OCHOBHOTO pblHKa. B 3TOM cimyuae Ha pary ompeneneHus CYA mOmMycTHMO HCHOIB30BAaTh LICHEI
MIOCJIETHETO TOPTOBOTO JTHSI OCHOBHOM OHMPIKH.

2. llennas Oymara HMHOCTPaHHOTO SMHTEHTa (B TOM 4YMCIE Jemo3uTapHas paciucka), llennas Oymara
MEXIYHapOAHOW (PMHAHCOBOI OpraHW3aIin

Jlns ompeneneHus CHpaBeUIMBOH CTOMMOCTH, HUCIOIB3YIOTCSl IIEHbl OCHOBHOTO POCCHICKOro
pBIHKa (M3 YHCIa aKTHBHBIX POCCHHCKMX M MHOCTPAHHBIX OMpXK), BHIOPaHHBIC B CIEAYIONIEM MOPSIKE
(yObIBaHUS TpHOpHUTETA):

a) [IeHa 3aKPHITHS Ha MOMEHT OKOHYaHMSA TOPTOBOW CECCHMH POCCHHMCKOW OWMpKM Ha ATy
onpeneneHusa CHA mpu ycnoBUH HOATBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHs TpU3HAETCS KOPPEKTHOM, €CITH PacKphITHl JTaHHBIE 00 00BbeMe TOProB 3a JeHb U
00BbEM TOProB HE PaBEH HYJIIO U TaKasl LIeHa 3aKPBITUS HE PaBHA HYIIIO.

b) CpEHEB3BEIICHHAS LICHA HA MOMEHT OKOHYaHUs TOPTOBOH CECCUH POCCUICKON OUpkHU Ha
naty onpenenenuss CHA mnpu ycnoBuM, YTO JaHHas II€HA HaXOJWTCS B NpeJeNax CIpeaa Mo CIpocy U
MIPEATIOKEHUIO HA YKA3aHHYIO JaTy.

Jns ompeneneHus CIpaBeUIMBONH CTOMMOCTH, HCIIOIB3YIOTCS I[eHa OCHOBHOTO HWHOCTPAHHOTO
pBIHKA (M3 YHCIIa aKTUBHBIX POCCUMCKNX M MHOCTPAHHBIX OMPIXK):
a) IeHa 3aKpBITHS Ha TOPrOBOW IUTOMIA/JKE MHOCTPAHHON OMpku Ha gary ompenenerns CUA mpu
YCJIOBUY MOATBEP)KACHUS €€ KOPPEKTHOCTH.

Llena 3akpbITHA MpU3HACTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 00beMe TOPToB 3a JeHb U 00BeM
TOPTOB HE PaBeH HYIIIO.

Ecnu Ha naty onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, JUIsl OIPEAEICHUS CIIPABEIJINBOM
CTOMMOCTHU LIEHHOH OyMmaru MpHUMEHSIOTCS MOJENU OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a
UCKIJIIOYEHUEM ClTydas, KOIJla OTCYTCTBHE PBIHOYHBIX IIEH OOYCIIOBIEHO HETOPIOBBIM JHEM OCHOBHOIO
peiHKa. B 3rom ciydae Ha party ompeneneHuss CHA 10omyCTHMO HCHOJB30BaTh LEHBI MOCIEIHETO
TOPTOBOTO JTHSI OCHOBHOW OMPIKH.

Mojenu OLeHKH CTOMMOCTH IICHHBIX OyMar 2-ro YpoBHs
(JUTE KOTOPBIX OTIPEJIENAeTCS AKTHBHBIN BHEOUP)KEBOM PHIHOK WIIN JUTA KOTOPBIX MMEIOTCS] HaOJIro1aeMble
JaHHBIE B OTCYTCTBHU II€H 1-r0 ypOoBHS)

1. Hennas Oymara poccuiickoro sMmurenrta, LleHHasi Oymara HHOCTPAHHOI0 3MUTEHTA (32 MCKJIIOYEHUEM
HHBECTHLIMOHHBIX IaeB POCCUICKMX MaeBbIX MHBECTULMOHHBIX (DOHAOB, UNOTEYHBIX CePTUGUKATOB
y4acrus):

* AKIMH, 00pAIIAIOLIUXCH HA POCCHIICKUX M MHOCTPAHHBIX (JOHI0BBIX OUpIKaX.

CrnpaBemuBas CTOUMOCTb OINPEIENSETCS B COOTBETCTBUM C MOJENIBIO OLEHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE HCTOpUYecKkoil 1ieHsl (Moaens CAPM).

JlaHHast KOpPEKTHUPOBKa NMPHUMEHSETCS B CIydae OTCYTCTBHS HaOIrofaeMoil IeHbl B TedeHue He Ooiee
JIeCSATH pabounx JTHEH (J1ajee UCIob3yeTcs 3 YPOBEHb).

Jns menel OLEHKH CHpaBeIMBOW CTOMMOCTH HCIIONB3YeTCS CPAaBHEHHE IUHAMHUKH (IOXOIHOCTH 32
OTIpEJIeNICHHBI TIPOMEXYTOK BpPEMEHH) aHAIM3HPYeMOro (MHAHCOBOIO HMHCTPYMEHTA C JUHAMHKOMN
PBIHOYHBIX UHUKATOPOB.

B kauectBe PBIHOYHBIX UHAWUKATOPOB MOT'YT UCIIOJIb30BATHCA:

- A7 IEHHBIX OyMar, JOIYIIEHHBIX K TOpraM Ha pPOCCHHMCKMX Oupikax MHIeKC MockoBckodn bupku
(IMOEX) u Munexc PTC (RTSI).
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- JUI MTHOCTPAHHBIX IICHHBIX OyMar, TOPryeMbIX Ha MHOCTPAaHHBIX OUpKax WHJIEKC OMp)KU, Ha KOTOPOH
OmpeseyiecHa CIpaBelUIMBas II€HAa YpoBHS 1 wuWepapXxuu CIpaBeJIMBOM CTOMMOCTH Ha Jarty,
MPEAIIECTBYIOIIYIO JJaTe BOSHUKHOBEHUSI OCHOBaHUH /17151 mpuMeHeHus moaenu CAPM.

Ilo nemo3uTapHBIM pacHUCKaM BO3MOXKHO HCIIOJB30BaHUE PBHIHOYHBIX HHAMKATOPOB B OTHOIICHHUU
0a30BBIX aKTHBOB.

Taxkxe WHAEKC BEIOMPAETCS C YIETOM CTPAHOBOTO PHCKA HHCTPYMEHTA.

B cnyuae, ecnu BanmroTa MHIEKCa OTIMYAeTCsl OT BANIOTHI OLIEHMBAEMOW IIEHHOH Oymaru, pacyer
MIPOM3BOAMTCS C YIETOM KYPCOBOH pa3HHMIIBI IO OUPKEBOMY KypCYy.

®Dopmyna pacyeTa CIpaBeJIMBOM CTOMMOCTHU Ha JaTy pacuera:
P, =Py x (1+ E(R))

dopmyna pacueTa oxuaaeMoi roxoaHocty monenu CAPM:
E(R) =R; +pB(Rm—R})

_Pml
m Pmc.

rne
P, — cipaBeiMBasi CTOMMOCTD OHOU LIEHHOW OyMard Ha JIaTy ONpEeACICHHs CIIPABENIUBOI CTOMMOCTH;

Py — mocnenssist onpeaeneHHas ClipaBe/IiuBas CTOMMOCTh [IEHHOM Oymaru;

Pm, — 3HaueHHEe PEHIHOYHOTO MHIUKATOPA HA ATy OIPEAEICHHs CIPaBeIIMBOM CTOMMOCTH;

Pmg — 3HaueHue PHIHOYHOTO MHIUKATOPA HA MPEIBIAYIYIO ATy OMPEACICHHUS CIIPABEIIHNBON CTOMMOCTH.

E(R) — oxxugaemMas 10X0MHOCTh [IEHHOMN Oymaru;

B — bera ko3¢ huUITHEHT, paCCUNTAHHBIH ITO U3MEHEHHUSM IIeH (3HAYCHHH ) PRIHOYHOTO WHAUKATOPA M U3MEHCHHUSIM
[eHsbI IIeHHo# Oymarn. J{s pacdera koddduIenTa 3 NCIONb3YIOTCS 3HAUCHS, OTIPEIEICHHBIC 3a TIocIe Hue 45
TOProBBIX AHEH, MPENLIECTBYIOLIUX J1aTe ONPEAEIICHUS CIIPABEIJIMBON CTOMMOCTH;

R, - 10X0HOCTD PHIHOYHOTO MHIUKATOPA;

R; — Risk-free Rate — 6e3prckoBas cTaBka JOXOMHOCTH Ha ATy ONPEICIICHHUS CIIPABETMBON CTOMMOCTH.

R; — Oe3pucKoBas CTaBKa JOXOMHOCTH, IPUBEICHHAS K KOJMYECTBY KAJICHIAPHBIX THEH MEK]TY IaTaMHu €€
pacuera:

R; = (R;/365)x (T; —Ty)

rue:
(Ty — Ty) - KOIMYECTBO KaJIEHIAPHBIX JHEH MEXKy YKa3aHHBIMU JaTaMHU.

Ty —mara ompeneneHus crpaBeIInBON CTOMMOCTH;
Ty — mpenplayIIast 1ata onpeaeaeHus CpaBeJInBO CTOMMOCTH.

Jns neHHbIX OyMar poccHMCKUX SMHUTEHTOB, TOPryeMbIX Ha MockoBckoil bupske, Oe3puckoBast craBka
JOXOHOCTH — CTaBKa, ONpE/eNIeHHasI B COOTBETCTBUH CO 3HAYEHHEM KPHUBOW OECKYMOHHOM JOXOTHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX IEHHBIX OyMar Ha WHTEpBaJe B OAWH roj. B pacdere HCTIONB3yIOTCS:

a) MeTomuKa pacdéra KpHBOH OECKYNMOHHOW IOXOAHOCTH TOCYNApPCTBEHHBIX OONWTANWM, OmpercleHHAs
MoCKOBCKO#1 OUpIKeir;
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0) mumHamuyeckue mnapameTpbl G-KpUBOH IO COCTOSHHIO HA KaXKAbIH TOPrOBBIM [IeHb, IyOJIMKyeMble Ha
odHUIHMaTHLHOM caiiTe MOCKOBCKOH OUpIKH.

Craska Kb/] paccuntriBaeTcst 6€3 IpOMEXYTOYHBIX OKPYTIICHHI C TOYHOCTHIO JI0 2 3HAKOB MOCIIE 3aIITOH (B
MIPOIIEHTHOM BBIPa)KEHHN).

I[.HSI OCHHBIX 6yMar HWHOCTPAHHBIX SMUTCHTOB B Ka4YCCTBC 663pI/ICKOBOI71 CTaBKN JOXOOHOCTHU NPUMCEHACTCH
CTaBKa II0 TroCyaapCTBECHHbIM LICHHBIM 6YMal"aM Ha HMHTCpBaJIC B OJUH TOJ, «CTpaHa pHUCKa» KOTOPBIX
COOTBETCTBYET «CTpaHE PHUCKa» OIleHNBaeMoi akiw o faHasiM MC Bloomberg.

B kauecTBe 0€3pHCKOBOI CTABKU JTOXOIHOCTH CTPAHBI PUCKA MCIIOIB3YIOTCS:

- CTaBKa, IO aMEpPUKAHCKUM TOCYIapCTBCHHBIM OOJHTAaIMsAM  https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx ?data=yield.

- JUTSt CTpaH EBpo3onbl - CTaBKa o o0 IHraIysIM c peHTHHTOM AAA
https:/www.ecb.europa.ew/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html.

bera xoa¢purment - B

_ Covariance (R., R)
"~ Variance (R,,)

_ Pai_ 1 R Pmi_
E_Pai—l ’ m

R, - 10X0aHOCTD aKTHBa;
Pa; — 1ieHa 3akpbITHS aKTHBa Ha JaTy i
Pa;_; — npenpinymas meHa 3aKpbITHS aKTHBA;
R - TOXOMHOCTh PBIHOYHOI'O HHIUKATOPA,;
Pm; — 3HavyeHue pIHOYHOTO MHAWKATOpA HA 1Aty i;
Pm;_y — npenpinyiiee 3HaYCHUE PHIHOYHOTO UHIAUKATOPA;
i=1..N, TtoproBsie IHH, IPEANICCTBYIOIINE AATE ONMPEACICHHUS CIIPABEIIIMBONA CTOMMOCTH.
[ pacyeTa TOXOAHOCTH aKTUBA U PHIHOYHOTO MHAMKAaTOpa (OeHYMapKa), UCIIONIb3YIOTCS 3HAUCHUS 1IEHBI

3aKpBITHS M PHIHOYHOIO MHJUKATOPA 3a MOCIeAHHE 45 TOProOBBIX JHEH, MPEAIICCTBYIOIIME NaTe ONpPEACICHHUS
CIIPaBEUIMBOM CTOMMOCTH.

bera koadduimeHT paccunThiBaeTCA Ha Jary, NPEANIECTBYIONIYIO JaTe OIpEeeNIeHUs] CIPAaBEITUBON
croumoctu. [Ipu aTom nara pacyera bera koadduirenTa q0mKHA SBIATHCS TOPTOBBIM JTHEM.

IIpu ucnonws3oBanuu Moaenu CAPM B nemnsix pacuera bera koaddunmenTa:

v/ U1 POCCHICKHMX SMHUTEHTOB IPUMEHSIOTCS 3HaueHust L{eHbl 3akpbiTis Ha MOCKOBCKO# Bupike.

v/ U MHOCTPaHHBIX YMUTEHTOB MIPUMEHSIOTCS 3HaueHus! LIeHbI 3aKpBITHs OMP)KH, HA KOTOPOH OIpe/e/ieHa
HaJJIeXanlasi KOTUPOBKA ypOBHsI 1 uepapxuu cnpaBeAauBONd CTOUMOCTHU Ha ATy, NIPEIIECTBYOIIEH naTe
BO3HUKHOBEHHS OCHOBaHMU A11s1 mpuMeHeHus mogenu CAPM.

ITonyyenHoe 3HaueHue bera ko3dduieHTa OKpyriserca Mo NpaBUIaM MaTEeMaTHYECKOIO OKPYIJIEHHS M0

IATU AECATUIHBIX 3HAKOB.

IMokazarenu Ry, By, paccunThiBatoTcs 6€3 IPOMEKYTOYHBIX OKPYITICHUH.
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[Ipoune ycnoBust:

Ilena 3akpbITHs aKTHBA Ha ATy ONPEAEICHHs CIIPaBEUINBOA CTOMMOCTH B MOJIENIM HE YUUTBIBAETCSL.

ITpu oTCyTCTBUM LIEHBI 3aKPHITUS B KaKOH-THOO0 TOPrOBBIH ACHD B Iepuoae 45 TOProBhIX JHEH, Ha 1aTy
pacueta koaddurnmenrta bera, nHpopManys 0 3HAYCHUH PHIHOYHOTO HHIMKATOpa (OeHUMapKa) 1 0€3pUCKOBOIL
CTaBKU 32 3TOT TOPTOBBIN AEHb B MOJEIIN HE YUUTHIBACTCSL.

[Ipu HaymIYMy IEHBI 3aKPBITHS M OTCYTCTBHHM 3HAYCHMS PRIHOYHOTO WHANKATOpa (OeHIMapKa) B KaKkoii-
700 TOPTOBHIN I€Hb B Meproae 45 TOProBhIX THEH, Ha 1aTy pacdeTa Kod¢dunrenrta bera, 3HaueHNe ppIHOYHOTO
nHAKaTopa (OeHIMapKa) 3a TOT TOPTOBBIH JEHb IPHHUMAETCS PABHBIM TIOCIIEIHEMY H3BECTHOMY.

[Ipu oTcyTcTBHE 3HaUeHUs OE3pPHUCKOBOM CTaBKM HA ATy pacueTa, 3HaueHHe 0e3pHUCKOBOM CTaBKH 3a 3TOT
JI€Hb TIPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY.

C naThl BOSHUKHOBEHMsI OCHOBaHMH A7 puMeHneHus Mmoaen CAPM 1o naTsl pekpaiieHus OCHOBaHUM
ai1st npuMeHenust Mmopenu CAPM ucnone3yeTcs nHbOpManus TOIbKO TOH OMpXKH, KOTOpast OIIpe/ie/iCHa Ha JlaTy
BO3HMKHOBEHHS OCHOBaHWH Ju1s puMeHerns: moaenn CAPM. K takoit mH(pOpMaIiy OTHOCHTCS CIIETYIONIHe
3HAYCHUSL:

v’ LleHa 3aKPBITHUSL;
v/ 3HAYeHHE PHIHOYHOTO HHAUKATOPA.

¢ Jlemo3uTapHble PACIIUCKH, 00PAIIAIOIIHECS HA POCCUICKUX U HHOCTPAHHBIX (DOHTOBBIX OHPKAX

s ompeneneHus CrpaBeNIMBON CTOMMOCTH HCIOJB3YEeTCs pacyeTHas CTOMMOCTb LIEHHOH Oymaru, Ha
KOTOpPYIO BBIJaHa JEMO3WTapHas PACIHCKa, OIpe/esIeHHas 110 aJrOPUTMY OIpPEIENICHUS CIPAaBEATHBOM
CTOMMOCTU Ha OCHOBAaHUU LIEH 1-ro ypoBHS, yka3aHHbIX B HacTosmux lIpaBunax ompenenenus CUA, ¢
Y4eTOM KOJIMYECTBa LIEHHBIX Oymar, npaBa Ha KOTOPbIE MMOATBEPKAACT OJHA JETO3UTapHAas pacIucKa.
IIpn orcyrcBum y meHHBIX Oymar, Ha KOTOPYIO BBIIaHa NETO3WTapHAas paclucKka IeH 1-ro ypoBHS,
CIpaBeUINBasi CTOMMOCTh AETIO3UTapHON PACHHCKH ONpPEJNENeTCs B COOTBETCTBHH C MOEIBIO OIEHKH,
OCHOBaHHOM Ha KOPPEKTUPOBKE UCTOpUUECKOH 1eHbl (Mojieib CAPM).

¢ Q0umMranuii poccMiiCKMX IMUTEHTOB, a TaK Ke 00JIMrauuy, HOMMHUPOBAHHbIE B PYy0JIsAX
Jsa ompenencHus CIpaBeNINBONA CTOMMOCTH HCIOJB3YIOTCS CIEAYIOMINE IEHBI B MOPSIKE YOBIBAHUS
MIPUOPUTETA:

a) mneHa, paccumranHas HKO AO HPJl mo meromonormsim, yrBepxnaeHHbiM 01.12.2017 u mosnnee,
olpejiesieHHas 1o MeToay 1 wim Metony 2.;

b) uena 3akpsiTis BGN (Bloomberg Generic), packpsiBaeMasi HHPOpMaMOHHO# cuctemoni "bBiymbepr"
(Bloomberg) Ha maty onpeneneans CUA;

c¢) uena 3akpeitus BVAL (Bloomberg Valuation), packpbsiBaeMas WHGOPMAIIMOHHON CHCTEMOM
"bnymbepr” (Bloomberg) Ha aaty onpenenenuss CHA mpu ycjaoBUH, YTO 3HAYCHHUE MTOKa3aTeNs Score
10 yKa3aHHOH LieHe He HUKe 6.

d) Momenp ompeneneHWs pacdeTHON IIEHBI JOJTOBBIX LEHHBIX Oymar, HOMHHHPOBAHHBIX B pPYyOIsIx
onucanHas B [Ipunoxennu 3.

e O0Mranuii HHOCTPAHHBIX YMHUTEHTOB:

Jiist onpesesieHnst CripaBeyIMBOM CTOMMOCTH, UCIIOJIB3YIOTCS] Ha0II0AaeMble IIeHbl BHEOUPIKEBOTO PHIHKA,
BBIOpaHHBIE B CIIENyIONIEeM opsiaKe (YOBIBaHUS IIPHOPUTETA):

a) nena 3akpeituss BGN (Bloomberg Generic), packpsiBaemasi nHpOpMaMoHHOM cuctemoit "birymbepr”
(Bloomberg) Ha naty onpenenenus CUA;

b) mena 3akpeitusi BVAL (Bloomberg Valuation), packpbiBacMass HHMDOPMAITMOHHONW CHCTEMOM
"baymbepr" (Bloomberg) Ha naty onpeaenenns CHA mpu ycioBHH, 9TO 3HAUCHHE MOKa3aTens Score II0
YKa3aHHOU LIeHE HEe HUXKeE 6.
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c) ueHa, paccuutanHas HKO AO HPJ] mo meromonorusim, yreepxkaeHHbiM 01.12.2017 u mosnnee,
oTpeJieieHHas 1o MeToAy | uiu meTtoay 2.

B ciyaae ecoim Ha nmaty onpenenenust CHA B nHpopMarmorHo# cucteme "birymOepr" oTCyTCTBYIOT IEHBI
B CBS3M C HEpabouymM 1IHEM OHWpXK, IO WUTOraM TOPrOB HAa KOTOPHIX OMpEAesIeTCs IeHa 3aKPBITHS,
CIIpaBeJIMBass CTOMMOCTh IIEHHOW OyMaru ompenernsieTcsl UCXOAs M3 1EHbl 3aKphITHS IOCJIETHEro
TOPTOBOTO JTHSL.

2. OOnurauus BHEIIHUX O0JUTraUMOHHBLIX 3aiiM0B Poccuiickoii ®enepaumu, Jonarosasi neHnas
OymMara MHOCTPAHHBIX rocyaapcrs, EBpooduranusi HHOCTPAHHOTO YMHUTeHTa, LleHHble Gymaru
MeKAYHAPOAHBIX (PHHAHCOBBIX OPraHU3aANM:

Jliist onpeienieHust CpaBe/IIMBO CTOMMOCTH, HCIIOIB3YIOTCS HaOII01aeMble IIeHbl BHEOUPIKEBOTO PHIHKA,
BHIOpaHHBIE B CIIENYIOLIeM TOpsaKe (YObIBAaHUS IIPHOPUTETA):

a) nena 3akpeituss BGN (Bloomberg Generic), packpsiBaemasi nHpOpMaMoHHOH cuctemoit "birymbepr”
(Bloomberg) Ha maty onpenencans CUA;

b) mena 3akpeitus BVAL (Bloomberg Valuation), packpbiBacmas HHMDOPMAIIMOHHONW CHCTEMOM
"bym6epr” (Bloomberg) Ha naty onpenenenus CHA npu ycIoBHH, YTO 3HAYCHHE MOKA3aTeNsd Score 1o
yYKa3aHHOMU IIeHe He HUXeE 0;

¢) KotupoBka, onpenenenHas aHaJOrMYHO MpaBUiIaM BBIOOPa KOTUPOBOK 1-ro ypoBHS AJIs LICHHBIX Oymar
POCCHUHCKUX YMUTEHTOB.

d) mema, paccumrannas HKO AO HPJl mo meromomormsM, yrBepxkaenHbiM 01.12.2017 u mozmaee,
oInpejeneHHas o Meroay 1 wim merony 2.

B ciyuae ecoim Ha nmaty onpenenenust CHA B nHpopMarmorHo# cucteme "birymOepr" oTCyTCTBYIOT IEHBI
B CBS3M C HEpaOOYMM IHEM OWpK, MO WTOraM TOPTOB HA KOTOPHIX OMpPEAesIeTcs IeHa 3aKPBITHS,
CIpaBe/UIMBasl CTOMMOCTH IIEHHOW OyMaru OIpeneNseTcss MCXOAS W3 IEHBI 3aKpPBITHS IOCICIHETO
TOPrOBOTO JHSL.

3. VHBeCTHIHMOHHBIE MaH POCCHIICKMX TMAaeBbIX WHBECTHIMOHHBIX (OHAOB, WIOTEYHBIE
cepTH(UKATBI yYACTHS:
Jlst onpesieieHusl CIIpaBeIMBOM CTOMMOCTH UCIIONIB3YETCs pacyeTHasi CTOMMOCTb HHBECTUIIMOHHOTO Mast
(cepTudukara ygacTus), OnpeneneHHas B COOTBETCTBUH ¢ HOPMATHUBHBIMH IPABOBBIMH aKTaMHU Ha AATy
ompeneneanss CHA w packpsitas / mpefocTaBieHHas yrpasisonied kommanued [IM® (umorednoro
TTOKPBITHSA).

4. CTpPYyKTYpHbIii IPOAYKT
Jnst onpeaeseHus CIPaBEMJIUBONM CTOMMOCTH CTPYKTYPHBIX OOJHMIranuii HHOCTPaHHBIX DMHTEHTOB
ucnojp3yercss meHa cmpoca (Bid price), packpbiBacmas wuHGOpMaNMOHHON cucTtemor "biaymoGepr"
(Bloomberg) na naty onpenenenns CHA.
B cnydae oTcyrcTBHA 1IeH 3aKkphITHS B MH(GOPMAaIMOHHONH cucteMe Bloomberg B cBsi3u ¢ HETOProBbIM
JTHEM OMpXK, [0 UTOTaM TOPIrOB Ha KOTOPBIX OMpPEIENSeTCs IIeHa 3aKPBITHS, TO JJIS Leed onpeieneHus
CIIPaBeUIMBOI CTOMMOCTH aKTHBOB MCTIOIB3YETCS IIEHA 3aKPBITHS OCIEAHET0 TOPTOBOTO JTHS.
Ecmu otcyrctByer nena cmpoca (Bid price), packpeiBaemas mH(popMannoHHOH cuctemor "bmymbGepr"
(Bloomberg),  ympaBisitonias KOMIIAaHHS OIpPEIENsSeT CIPABEUIMBYI0 CTOMMOCTh OOOCHOBaHHBIM
MOTHBHPOBAaHHBIM (IKCIEPTHEIM) CYKICHHEM, OCHOBAHHBIM Ha II€HAX, MOJIYYaeMbIX C MCIOJIb30BaHUEM
unctpymenta DLIB (Derivatives Library) B pamkax wuHoOpMaimonHoi cuctemsl "Biaymoepr"
(Bloomberg). MoTuBupOBaHHOE CYXKJEHHE JOJDKHO COJEpaTh BU3yAIM3al[MI0 Pe3yNbTaTOB pacueTa
LIEHBbI C HCIoNb30BaHHeM MHcTpyMeHTa DLIB, oTpaxkas BBIOOp pacyeTHOW MOZENH W JIONOJHHUTEIbHBIE
KOPPEKTUPYIOIINE ITapaMeTphl pacdera, KOTOPBIE YIPABIAIOMIAas KOMITAHHS MOXKET CaMOCTOSTEIBHO
yKa3aTh JUIsl pacyera LeHbL.

5. Ilennble Oymaru, npuodpeTeHHbIe IPU pa3MenleHun

Jns  ompeneneHus CHIpaBeUIMBOH CTOMMOCTH OONMranmMii TpH pPa3sMEIIEHWH HCHONB3YeTcs IeHa
pa3sMelleHus,, CKOPPEKTUPOBaHHAs MPOMOPLHOHATBHO H3MEHEHHIO 3HAUCHUS OE3pUCKOBOM CTaBKU
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JOXOJHOCTH CTpaHbl PUCKa Ha CPOK, COOTBETCTBYIOIIMN CPOKY JO MaThl morarieHus (odepTsl) IEHHOM
Oymaru. Takast KOppEeKTUPOBKA MPUMEHSETCS C IaThl, CICAYIOIICH 3a 1aTOi pa3MelieHusl.

CrpaBemmuBasi CTOMMOCTH JOJITOBON IEHHOH OyMaru OmpeeseTcs ¢ Y4eTOM HAaKOIUIEHHOTO KYITOHHOTO
noxona Ha aary omnpeaeneHuss CHA.

B kauectBe 6€3pHUCKOBOM CTaBKHU TOXOJHOCTH CTPaHbl PUCKA UCTIONIB3YIOTCSA:

- Jna neHHpIx Oymar, HOMHHHPOBAHHBIX B POCCHHCKMX pPyOIIX — CTaBKa KpUBOH OeCKyNMOHHOMH
noxogHocTH MockoBcko# Oupku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)

- Jlng neHHBIX Oymar, HOMHUHHMPOBAHHBIX B aMEPUKAHCKHX JOJUIapax - CTaBKa, IO aMEPHUKAHCKUM
roCyIapCTBEHHBIM o0nuranysaM (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)

- J1ns neHHBIX Oymar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, oOnuranmsaM ¢ peiituarom AAA EBpo3oHb!
https://www.ecb.europa.cu/stats/financial markets and _interest rates/euro_area_yield curves/html/index.en.html

Jlist pacuera BeIOMpaeTcs COOTBETCTBYIOIIAs PACKPHITast CTABKa Ha CPOK, MAKCUMaJIbHO MIPUOIKEHHBIN K
CPOKY MO JaThl MorameHus (Wiam Ao Ommkaiimed maTel ogepTsl, MpeaycMaTpUBaloIeil Mmoramenne, B
ClTydae, eCIIi OHa TIPEeyCMOTPEHa YCIOBUSAMH BBITYCKA).

PacueT npomnopryoHanbHON KOPPEKTHUPOBKU LIEHBI pa3MElICHUs Ha U3MEHEHME 3HaueHUsl OE3pUCKOBOM
CTaBKU JOXOJHOCTH CTPaHBI PHCKa ONpeIesieTcs CASAYIOIIM 00pa3oM:

(1+Rfyp = (T — t0)/363)
(1+Rf, = (T —t)/365)

PV, = Price -

rue

PVt— cnipaBeanuBasi CTOMMOCTB IEHHOM OyMaru Ha JaTy OICHKH

Price — uena pa3MernieHus IeHHOW OyMaru

Rfto — Ge3puckoBasi cTaBKa Ha JaTy MPHOOPETEHUS NpH Pa3MEIICHUH LEHHOW OyMarw Ha CpOK MO TOTAIleHUS

(odepThr)

Rft— 6e3puckoBas cTaBKa Ha JaTy OLCHKH Ha CPOK JI0 HorarieHus (odepTsr)

T - pata noraueHus (opepTol)

1.

t — 1ara OLEHKA
t0 - maTa npuoGpeTeHUs NPU pa3MellleHUH

IlonmydeHnas cmpaBe/uIMBasi CTOUMOCTb C y4eTOM KoppeKTHpoBku (PV,) okpyrisercs 1o AByX 3HaKOB
HocJe 3amsToi.

VYKa3aHHBIH METOJ OIpPEAEIEHUs CIPaBeUIMBOM CTOMMOCTU HCIOJNB3YETCS A0 MOABIEHUS LEH 1-ro
YPOBHS, HO He Ooiiee 10 pabounx qHEl ¢ naThl, cleayomel 3a 1aToi pa3MeIeHHUsI.

C 11 mHs npuMeHseTcs oOIMH MOPAIOK OLCHKH LICHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B Cilydae
OTCYTCTBUS LIEH 1-r0 ypOBHSL.

Moaeau OeHKH CTOMMOCTH IIEHHBIX 0YMAr, ISt KOTOPBIX He ONpeneasieTcsi AKTHBHBIN PHIHOK |

OTCYTCTBYIOT HA0JI101aeMble JaHHBIE (3-iH YPOBEHb)

OO6nuranuu pocCHHCKHUX SMUTEHTOB (32 UCKJIIOYEHHEM OOJIMranuii BHEITHUX OOJUIallHOHHBIX 3aiiMOB), a
TaKk >ke OONWramuy, HOMHHHpOBaHHBIE B pyOmsax. [lis ompenmeneHus CrIpaBeMBOH CTOMMOCTH
UCIIOJIB3YIOTCS CIIEAYIOIINE LICHBI B OPSIIKE yObIBAHMS IPHOPUTETA!

a) ueHa, paccuutanHas HKO AO HPJl no metomonmorusm yrtBepkaeHHbiM 01.12.2017 u mosmHee,
OIIpeeIeHHAas 110 MeToAy 3.

b) nera 3akpeiTusi BVAL (Bloomberg Valuation), packpsiBaemas HHGOPMAIIMOHHOH CHCTEMOIl
"brymGepr" (Bloomberg) Ha maty onpexnenenust CHA B cirydae, eciii 3Hau€HHE MOKazaTens Score II0
YKa3aHHOU LIEHEe HUXE 6;

c) MOJIeNIb OLEHKH JIOJTOBBIX IEHHBIX OyMar, HOMHUHHPOBAaHHBIX B PYOJsIX, B COOTBETCTBUH C
IMpunoxenueM 3 (B cilydae UCIOJIB30BAHNS HEHAOIIOJAEMbBIX HCXOHBIX JaHHbIX).
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d) oneHka, onpenereHHas OICHIIMKOM 0 COCTOSHHIO Ha aaty He paHee 6 (Illects) mecsieB a0 JAaThl
onpeneneaus CHA.

OOnuranyuy BHENIHWX OONWTanMoOHHBIX 3aiiMoB Poccuiickoit ®enepannm, [lonrosas neHnas Oymara
WHOCTpPaHHBIX TocyaapcTB, OOjuranuii WHOCTPaHHBIX 3MHUTEHTOB, EBpoOONHMranus HWHOCTPAHHOTO
smuTeHTa, lleHHple Oymarn MeEXIYHApOIHBIX (UHAHCOBBIX OpraHm3amumil. Jlias ompenmeneHus
CIpaBeIIMBOM CTOMMOCTH MCIIOJIB3YIOTCS CIIETYIOIINE IIEHBI B ITOPAAKE yOBIBAaHHUS IPHOPHTETA!

a) neHa 3akpeiTuss BVAL (Bloomberg Valuation), packpbsiBaeMas HH()OPMAIMOHHOW CHCTEMOU
"baym6epr" (Bloomberg) Ha gary onpenenenus CUA B ciydae, eciu 3HauCHHE TOKaszareist Score 1o
YKa3aHHOU LIEHEe HUXE 6;

b) neHa, paccuntanHas HKO AO HPJ] mo meronosnorusim yrBepxkiaeHabiM 01.12.2017 u no3gHee,
OTIpeICIICHHAS 110 METOAY 3.
c) OIICHKA, OTIPENEICHHAs OLCHIIUKOM II0 COCTOSHUIO Ha naty He panee 6 (Lllectp) mecsieB 10

natel onpenenenus CHA.

Jleno3utHsIN cepTUdUKAT:
Jns  onpeneneHus CHpaBeUIMBOW CTOMMOCTH, HCIIONB3YeTCd METOJ ONpENeNeHHs] CIpaBeTNBON
CTOMMOCTH, IIPUHATHII IJIs1 AEHEKHBIX CPEACTB BO BKJIAaX.

Hns ouenku llenHple Oymaru, Ajis KOTOPBIX OTCYTCTBYIOT BO3MOXHOCTb OIIGHKH C HCIIOJB30BaHHEM
JAHHBIX 00JIee BHICOKOTO MPHOPHUTETA HCIOJIB3YETCs CTOMMOCTH, ONpEACICHHAs Ha OCHOBAaHUM OTYETa
OIICHINIMKAa MO COCTOsHUIO Ha naty He panHee 6 (Illectp) mecsiueB mo natel ompenenenus CUA u
cocTaBiieHHOTrO He no3aaee 6 (LLlecTs) MecsmeB 10 JaThl ONpeaeeHNs CIPABEITHBON CTONMOCTH.

Mojaeu OlleHKH CTOMMOCTH LIEHHBIX OyMAr, 10 KOTOPbIM oONpeaeJeH AHAJOIHYHbIA AKTHB

1. Llennas OGymara SBISI€TCS TOTIOTHUTEHHBIM BBIITYCKOM:

Jlnisi OlIeHKM LIEHHOM Oymaru MCIoNb3yeTcs IIeHa BBINYyCKa (aHAJIOTMYHOTO aKTWBA), 10 OTHOLICHUIO K
KOTOPOMY JAaHHBIM BBITYCK SIBJISIETCSI JOTIOJIHUTEIBHBIM, ONpeAeieHHas1, Ha aaTy ompenenenuss CHA B
COOTBETCTBHH C MOJIETISIM OLIEHKH CTOMMOCTH IIEHHBIX OyMar, AJIsi KOTOPBIX OIpe/IeIeH aKTUBHBII PBHIHOK.
CrpaBequBas CTOMMOCTb OIPENENSIETCS COMVIACHO ATOMY MOPSAKY A0 BO3HHUKHOBEHHUS CIPaBEIIMBOM
CTOMMOCTY IIEHHOH OyMaru, SBJISIOIIEHCS TOTIOTHUTEIEHBIM BBIITYCKOM.

2. llennas Oymara, MoJydeHHas B pe3yJbTaTe KOHBEPTAIMM B HEE JPYroi IeHHOW Oymarn (MCXOIHOM
[IEHHOH Oymarm):

Jlnst OlleHKH IIeHHOW OyMaru, MCIOJIb3YeTCsl IIeHa MCXOJHOW IIeHHOW OyMaru, omnpejieneHHas Ha Jary
onpeneneaus CHA B COOTBETCTBUM C MOJENSMHU OLEHKHM CTOMMOCTH LIEHHBIX OyMmar, JUisi KOTOPBIX
OTIpe/IeNICH aKTHBHBIA PBIHOK, CKOPPEKTHPOBAHHASA C YUeTOM Kod(duirieHTa KOHBEpTaIHH.

Ecin HEeBO3MOXXHO ONpENEeNuTh B COOTBETCTBUU C MOJAECISMH OICHKHM CTOMMOCTU II€HHBIX Oymar, ajs
KOTOPBIX ONpe/eieH aKTHBHBIA PHIHOK IIEHYy WMCXOJHOHM IIeHHOW Oymaru Ha naty omnpezaeieHus CUA,
WCIIONIB3YETCSl  CTpaBe/UIMBasi CTOMMOCTb HCXOJHOM II€HHOW Oymarw, oOmnpeneNeHHas Ha Jary
KOHBEPTAINH, CKOPPEKTHPOBAHHAS C yI€TOM KO3 PHUIIHeHTa KOHBEPTALIHH.

CropaBeqnuBas CTOUMOCTb OIpPEICNSETCS COIVIACHO J3TOMY MOpsSAKYy Ha JnaTy Koueepramuu. Co
CIEMyIOMIeH TaThl IPUMEHSIETCS OOIININ TIOPSTOK OICHKH.

. O1eHOYHO# CTOMMOCTBIO aKIHK ¢ OOJbIIeH (MEHBIEH) HOMHHATBHON CTOMMOCTEIO, TPU3HAHHBIX
B pe3yJbTaTe KOHBEPTAIIMY B HUX UCXOJHBIX aKIHi, SBISIETCSA OLICHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX
B HUX aKIIUH.

. O1eHOYHOI CTOMMOCTBIO aKUUI TOM e KaTeropuu (TUIa) ¢ MHBIMH IIpaBaMHy, NMPU3HAHHBIX B
pe3yapTaTe KOHBEPTAIlMM B HUX MCXOJHBIX aKIMU, SBISETCS OLEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIMH.

. OneHoYHON CTOMMOCTBIO aKIWH, NMPH3HAHHBIX B pe3yibTaTe KOHBEPTALMHM IPH IpOOIEHUH
WCXOJHBIX aKIWH, SBISCTCS OICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIUi, JEJCHHAs Ha
K03 purreHT qpoOIeHUS.
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. O1eHOYHOI CTOMMOCTBIO aKIMH, MPU3HAHHBIX B pE3yNbTaTe KOHBEPTALMM IPU KOHCOIUAALUH
UCXOJHBIX aKILUH, SABISETCS OLEHOYHAas CTOMMOCTb KOHBEPTHUPOBAHHBIX aKILUM, YMHOXEHHas Ha
K03(h pUITHEHT KOHCOMU AT,

. OneHOYHOI CTOMMOCTBIO aKIIMA WIIM OOJWranyii HOBOTO BBITYCKAa, NMPHU3HAHHBIX B pe3yibTaTe
KOHBEPTAaLlMM B HUX KOHBEPTHPYEMBIX HMCXOIHBIX LEHHBIX OyMmar, sBIS€TCS OLIEHOYHas CTOMMOCTb
KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, JeJieHHas Ha KOJIMYECTBO aKunuili (obmurammii), B KOTOpOe
KOHBEpPTHPOBaHA OJHa KOHBEPTHpyeMas LieHHas Oymara.

. OLeHOYHOI CTOMMOCTBIO aKLUi, NPU3HAHHBIX B PE3yJbTaTe KOHBEPTAlMd B HHUX HCXOIHBIX
aKIMi Opu peopraHm3anuy B (opMme CIHMSHHA, SBISETCSA OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
[EHHBIX OyMmar, yMHO)K€HHasl Ha K03((UIMEeHT KOHBEPTAIHH.

. OueHOYHOH CTOMMOCTBIO aKIWil BHOBb CO3JAHHOTO B pe3yNbTaTe peopraHu3aluud B (opme
pasliesieHus] WK BBIIEIECHHUS aKIMOHEPHOTo OOINeCTBa, NMPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMH B HUX
WUCXOMHBIX AaKIWH, SBIAETCA  OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWH, [eJEeHHAas Ha
koa(uimenT koHBepTanuu. B cimydae, ecnu B pe3ynbTaTe pa3feieHus WM BBIACICHHUS CO3JaeTcs IBa
wi Oonee aKIMOHEPHBIX OOIIEecTBa, Ha KO3(P(UIMEHT KOHBEPTALMM NEIUTCS OLEHOYHAas CTOMMOCTb
KOHBEPTHPOBAHHBIX AKIMH, YMEHBIIEHHAs MPOIOPIHOHANBGHO J0JIE HWMYIIECTBA PEOPTaHM30BaHHOTO
aKIMOHEPHOTO O0O0IIecTBa, MEPEeJaHHOTO AaKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3ylbTare
pa3zeneHusl WK BbIACIECHUSL.

. OueHouHas CTOMMOCTh AaKLUH BHOBb CO3JaHHOTO B pe3ylbTaTe pEOpraHu3aluu B Qopme
BBIJICJICHHS aKIIMOHEPHOrO OOILIECTBA, IPU3HAHHBIX B PE3yIbTaTe UX PACIPENENICHHUsI CPENU aKLIMOHEPOB
PEOPraHN30BAHHOT0 AKLIMOHEPHOTO OOIIECTBA, CUUTAETCSA PAaBHON HYIIIO.

. O1eHOYHOH CTOMMOCTBIO OOJIUTaIMii HOBOTO BBITYCKA, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH B
HUX HCXOJHBIX OONHUTramuii NMpH pPEOpraHM3alH SMUTEHTa TAaKWX OONWranui, ABISIETCS OLECHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTAITHA.

v' CnpaBejuiiBasi CTOMMOCTh JIOJTOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Hoxb), B ciydae momHOro
HOTAICHUS] HOMHUHAJIAa B COOTBETCTBUM C YCJIOBUSIMU BBINTYyCKa LIEHHBIX OyMar - ¢ AaThl IIOJIHOTO IOTaIlCHUS
HOMUHAJa B COOTBETCTBHH C YCIOBUSIMHU BBINTyCKa IIEHHBIX Oymar;

v ChpaBeuiBasi CTOMMOCTh LEHHOM Oymaru mnpusHaercs paBHoil 0 (Hoap), B ciydae oduimuasbHOro
OITyOJIMKOBAaHUSL COOOIIEHW O OaHKPOTCTBE OMHTEHTA IEHHOW Oymarm - C JaThl OQHUIHAIEHOTO
OITyOJINKOBAHUS TAKOTO COOOIIEHHS.

v" CnpaBejuiiBasi CTOUMOCTb LIEHHBIX OyMmar, CTOMMOCTb KOTODPBIX OIPEENSAETCsl OLCHIIUKOM, MPH HAJIUYHUH
MPU3HAKOB OOECIIEHEeHNs, OTpe/IeNIeTCcs B COOTBETCTBUH ¢ [IpmimoxenueM 5 B acTu TpeOOBaHUII K OTUETY
OIICHII[MKA.

v" CnpaBeuiiBasi CTOMMOCTh OOJMIalMii NPU BO3HMKHOBCHWH MPH3HAKOB OOECHEHEHHs M OTCYTCTBHU IICH
IEpBOro ypoBHsI Ha jaTy ompeaeneHuss CHA paccuuTbiBaeTcs 1O OAHOMY M3 METOAOB KOPPEKTHPOBKU
CIPaBeUINBOM CTOUMOCTH, yKa3aHHOMY B [Ipuoxenuu 5.

MMPOU3BOJHBIE ®PUHAHCOBBIE HHCTPYMEHTDI (BUPKEBBIE 1 BHEBUPKEBBIE)

CropaBenyiMBoil CTOMMOCTBIO OHMpPKEBOTO NPOU3BOAHOTO (DMHAHCOBOTO HMHCTPYMEHTA SBIACTCA €ro
MOCIeHAs pacueTHas LieHa (TeopeTHyecKas LieHa), onperenseMas Oup)xel, Ha KoTopoit PoHIOM ObLT 3aKIIOUEH
COOTBETCTBYIOILIUI KOHTPAKT.

B ciyuae, ecnm KOHTpakT sBAsSeTCS MapKupyeMbiM B DOHIOM Ha JaTy OIEHKH OTPAXXEHBI BCE PACUETHI
10 BapHALIMOHHOM MapiKe, CIIpaBeUInBas CTOUMOCTh IPOU3BOIHOTO (PMHAHCOBOI'O MHCTPYMEHTA PaBHA HYIIIO.

CrpaBeanuBas cTomMocTh BHeOHpkeBoro pacuetaoro I1OU pasna 0 (Hoxp) mpu 3Tom B cocrase TP
OTpaXKaeTcsl TaK XKe:

neOUTOpCKas 3aJ0JDKCHHOCTh, Kak oleHKa npaBa u3 IIDU, ecim mo yciaoBHAM KOHTpakTa IIpH
UCIIOJIHEHMU Ha JaTy ompenencHus CHA Obul Obl MONydeH AOXOH B pa3Mepe pa3HUIIBI MEKAY CIpaBeIIHBOH
CTOMMOCTbI0 0a30BOTr0 aKTHBa U IieHOH ucrionHeHus [1PI B abcomoTHOM 3HauCHUH;

KpPEIUTOpPCKash 3aJ0JDKEHHOCTh, Kak oLeHKa oOs3arensctB u3 [IOM, B cimydae, eciu MO YCIOBUAM
KOHTpaKTa IPH UCIIOIHEHUH Ha fary onpeneneHuss CUA Obu1 Obl mosydeH YOBITOK B pa3sMepe pasHUIBI MEXIY
CIIpaBeUIMBOI CTOMMOCTEIO0 0a30BOTO aKTHBA U IeHOH ncronHenus [1OU B abcomoTHOM 3HAYCHUH.
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CrpaBennuBast ctoumoctb [IDU xoppekTupyercss B cilydae BO3HHKHOBEHHUS COOBITHI, MPUBOJISIINX K
00€ECIIEeHeHHIO, B COOTBETCTBUH ¢ [IpHoxenueM 5.

JNEHE)XHBIE CPEJCTBA HA CYETAX, B TOM YHMCJE HA TPAH3UTHBIX, BAJIIOTHBIX
CUETAX, OTKPBITBIX HA VIIPABJISIIOUIYIO KOMIIAHMIO /Y. IA® W JEBUTOPCKAS
3AJOJKEHHOCTD Mo JEHEKHBIM CPEJICTBAM, HAXOJSIIUMCS Y
MMPO®ECCHUOHAJIBHBIX YYUACTHUKOB PBIHKA IIEHHBIX BYMAT 1 B HKO HKII (AO)

CrnpaBemiiBas CTOUMOCTb JICHEXHBIX CPEICTB HA CueTax, B TOM 4YHCJE Ha TPAH3UTHBIX, BaJIIOTHBIX
cdeTax, OTKPBITBIX Ha ympasistonlyro kommnanuto JY. IIN® onpepenserca B CyMME OCTaTKa Ha CYeTax
OTKPBITHIX Ha yrpasisitonlyto komnanuio 1. Y. ITNO.

CrpaBemirBasi CTOMMOCTD JCHEKHBIX CPEICTB, HAXOMAIUXCsA y Opokepa win Ha cuete B HKO HKIT (AO)
oTpejieNisieTcss B CyMME OCTaTKa Ha CIIEIHAaIbHOM OpoKepckoMm cuere. Jlata aHHYIMpOBaHUSA JHMIEH3NH Opokepa
SIBISIETCS 1aTOI HACTYIUICHUS] OCHOBAHMUH Il HACTYIUICHHS CPOKA MCTIOTHEHHUS 0053aTeNbCTB.

CripaBeiniiiBasi CTOMMOCTh JICHE)KHBIX CPEACTB Ha CYeTax OIpe/eNseTcsl B COOTBETCTBHU C METOJOM
KOPPEKTUPOBKY CIPABEIINBOA CTOMMOCTH TIPH BO3HHKHOBEHHHM COOBITHS, BEOYIIETO K OOCCIICHCHHIO
(ITpunosxxenue 5).

Ilo wucTeueHun CpoOKa KBaJ'II/I(i)I/IKa]_[I/II/I I[e6I/ITOpCKOI\/'I 3aJ0JDKCEHHOCTH  KaK OHepaHHOHHOﬁ B
COOTBCTBCCTBHH C HpI/IHO)KeHI/IeM 6, a TaK K€ B CIy4Jac BBIABJICHUSA UHBIX CO6BITI/II71, IMIPUBOAAIIUX K O6CCHCHCHI/IIO,
CIIipaB€yIMBasi CTOUMOCTD OIIPEACIIACTCSA B COOTBETCTBUU C HpI/IJIO)KeHI/IeM 5.

JAEHEXKHBIE CPEICTBA BO BKJIATAX
CropaBemiiBasi CTOMMOCTb JCHEXKHBIX CPEICTB BO BKJIQJaX, B TEYEHHE MAaKCHUMAaJIbHOTO CpOKa,
IpeyCMOTPEHHOT O IOTOBOPOM, OIPEIEIACTCSL:
* B CyMME OCTaTKa JIEHEXHBIX CPEJCTB BO BKJIA/I€, YBEJIMUYEHHON HAa CyMMY NPOLEHTOB, pACCUMTAHHBIX Ha
naty onpenenenuss CHA mo craBke, NMpeayCMOTPEHHOM JAOrOBOPOM, €CIM CPOK MOTAIeHHs BKJIAAa «I0
BOCTPEOOBaHU;
* B CyMME OCTaTKa JIEHEKHBIX CPEJCTB BO BKJIa/I€, YBEJIMUEHHON HA CyMMY IPOLEHTOB, pACCUMTAHHBIX Ha
nary onpezaeneHuss CYA mo craBke, IpeayCMOTPEHHON TOTOBOPOM ISl YIEPKaHUS IEHEKHBIX CPENICTB
BO BKJIaJI¢ B TEUCHHE MAaKCHMAJIbHOTO CpPOKa, MPEAYCMOTPEHHOTO JTOTOBOPOM, €CIM CPOK IMOTAIICHUS
Bkiazga He Oornee 1 (OmmH) Toma M cTaBKa IO JIOTOBOPY COOTBETCTBYET PHIHOYHOW. CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM Ha Aaty onpezaencHus CUA B cootBetcTBUU C IIpunoxenueM 4.;
* B CyMME ONpEIENICHHON C HCIONb30BAaHWEM METOAA NMPHUBEICHHOW CTOMMOCTH OYAYIIMX JCHEXKHBIX
MTOTOKOB HAa BeCh cpok Bkuiaza (Ilpunoxenne 4.) B UHBIX CIyJasx.

ITpu sTOM cnpaBenuBas CTOMMOCTH Ha AaTy onpexneneHus CUA He MOKeT OBbITh HUXKE CyMMBI, KOTOpas
6pu1a 651 Bo3Bpamniena B [IM® npu ycnoBun pactopskeHHs 10roBopa OaHKOBCKOTO BKJIaJa Ha ATy OLEHKH.

B cnyuae BHeceHHs W3MEHEHHs B YCJIOBHSA OIPENEICHUS CpPOKa JOrOBOpa MaKCHMAalbHBIH CpOK
OIpENENseTCS B COOTBETCTBUM C M3MEHEHHBIM CPOKOM BKJaja JAeHCTBYIONIMM Ha jaaTy ompeneneHus CUA
MPUYEM HAKOIUIEHUE CPOKA BKJIA/la HE IPOUCXOINUT.

CrpaBennuBas CTOUMOCTb JEHEKHBIX CPEACTB BO BKJIAJaX OINPEIENSETCS B COOTBETCTBHHM C METOJOM
KOPPEKTHPOBKH CIIPAaBEUIMBOM CTOMMOCTH MPH BO3HUKHOBEHMM COOBITHS, BEOYIIETO K OOCCLECHEHUIO
(IIpunoxenue 5.).

CrpaBennuBas CTOMMOCTh OCTaTKa JIEHEXHBIX CPEJICTB BO BKIajae npusHaercs paBHod 0 (Homs) ¢ maTer
pemenus banka Poccuu 00 oT3bIBE IHIIeH3MH OaHKA, B KOTOPOM Pa3MEIIeH BKIa.

JIPATOIIEHHBIE METAJLJIBI 1 TPEBOBAHUSA K KPEIUTHOM OPTAHU3AIIUU BBITLJIATUTD
JIEHEKHBIIA SKBUBAJIEHT JPAIOLIEHHBIX METAJLJIOB

JlparouieHHbIE METaIbl M HMX DJKBHUBAJIEGHT OTpaxkaloTca Ha paTy ompeneneHus CYA mo ciemyromum
CIpaBeUIMBEIM IIEHaM B TOpSAAKE yOBIBaHMSA NMPHOPUTETA C Y4ETOM Beca JParoleHHOr0 MEeTajlla, 33 KOTOPBIH
omnpezensercs Kaxaas U3 LeH:
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a) llena ¢ Jlonmonckoi oupxu MetamwioB (London Metal Exchange), B yacTHOCTH:
- LMAUDY LME Comdty - mjis 30510Ta;
- PLDMLNPM Index - st mannamgus;
- PLTMLNPM Index - mjs miaTvHe;
- LMAGDY LME - nyis cepebpa.
b) Llenst London Metal Exchange 3a ogHy TpoiicKyro YHIIMIO TEpPEBOIATCS B LIEHY 3a TpaMM ITyTeM JIeNICHHS
Ha 31,1034768 n ymHOXkaroTcsl Ha Kypc BamtoThl ompeneneHuss CHA mo kypcy, YCTAHOBJIEHHOMY B
[TpaBunax onpenenenns CUA

¢) llena banka Poccum (mpu otcyrctBuu goctyna k London Metal Exchange wim OTCYTCTBHM IICHBI
London Metal Exchange na gaty onpenenenns CHA)

CrpaBeyuBasi CTOUMOCTD JIParolieHHbIX METAJIJIOB U UX 3KBUBAJIEHT Mpu3HaeTcs paBHoi 0 (Homb):

- B CJIlydyae HACTYIUICHHsI COOBITHS, MPUBOIIEIO K MPU3HAHUIO JPAroleHHOTO0 MeTaljia HENPUTOIHBIM UIs
JaTbHENINero MCIOIb30BAaHMSA 110 [ENEBOMY HA3HAYEHWIO, - C JaThl MOJXyYeHHS OQHIMAIBFHOTO JOKYMEHTa O
TakoM (haxTe;

- ¢ nmatel peweHus bankom Poccum 00 OT3BpIBE JHUIICH3UMM OaHKa, B KOTOPOM OTKPBIT CUET I ydyeTa
JIEHE)KHOTO 3KBUBAJIEHTA JParoleHHbIX METaJUIOB.

JEBUTOPCKAA 3AJOKEHHOCTHh IO IIPOIHEHTHOMY (KYIIOHHOMY) JOXOAY,
YACTUIHOMY/MOJHOMY HNOIAIEHUIO OMHUTEHTOM OCHOBHOI'O J0OJIA 11O
JAOJII'OBBIM HEHHBIM BYMATI'AM

Onenka crpaBeJIMBOM CTOMMOCTH AeOMTOPCKOH 3210JKEHHOCTH 110 NMPOLEHTHOMY (KYMOHHOMY) /I0XOAY IO

JIONTOBBIM IIEHHBIM OyMaram OTpeJeNisieTcs B CIeAYIOIIEM MOpsAKe:

a) B pa3Mepe, ONPENCICHHOM Ha JaTy HACTYIUIEHHS CPOKa HCIONHEHHUS COOTBETCTBYIOIIETO 00s3aTelbCTBa
(maTy UCTEYEHUs! KYIIOHHOTO IIEPHO/a) B COOTBETCTBUU C YCIIOBHSAMU BBINTyCKa IIEHHON Oymaru, U UCXOJs U3
KOJINYECTBA LICHHBIX OyMar Ha JaTy HacCTYIUICHHMs yKa3aHHOI'O CpPOKa - C yKa3aHHOW JaThl A0 HACTYIUICHHSA
HauOosee paHHEN U3 Jart:

e (hakTHUECKOI0 HCTIIOTHEHHUS SMUTECHTOM 0053aTENbCTBA;

e 1o wucreuennu 7 (Cemp) paboumx IHEH C JaThl HACTYIUIEHHWS CPOKa MCIIOIHEHUS 0043aTesbCTBA
poccuiickum smureHtoM, 10 ([ecarb) paboumx OHEH ¢ OaThl HACTYIUICHHMS CPOKA MCIIOJIHECHUS
00513aTeIHCTBA HHOCTPAHHBIM AIMHTEHTOM;

OueHka copaBeIIMBOM CTOMMOCTH HAEOMTOPCKOH 3aJ0JIKEHHOCTH MO YACTHYHOMY/IOJHOMY IOTALLICHUIO

IMHUTEHTOM OCHOBHOTIO JI0JITA TI0 TOJITOBBIM IICHHBIM OyMaram OIpEAeIsIeTCs B CISAYIOIEM OPSIKE:

a) B pa3Mepe, ONpeAciiCHHOM Ha JaTy HACTYIUICHHS CPOKAa HCIIONHEHHS COOTBETCTBYIOIIETO O0s3aTEIECTBA B
COOTBETCTBHU C YCJIOBHSIMH BBINYCKA IIEHHOW OyMard, M HMCXOJs M3 KOJIMYECTBAa IICHHBIX Oymar Ha Jary
HACTYIUIEHUS] YKa3aHHOTO CPOKa - C YKA3aHHOM JaThl 10 HACTYIUICHUSI HauboJee paHHel U3 Jar:

e (haKTUIECKOTO MCIIONHEHIS SMUTEHTOM 00s3aTEIbCTBA;

e 10 wucreueHun 7 (Cemb) pabouymx AHEHW C JaThl HACTYIUICHHMS CpPOKA HCIIOJHEHUS 0053aTeNIbCTBA
poccuiickuMm sMuTeHTOM, 10 (ZecaTs) paGoumx mHEH C AaThl HACTYIUIGHHS CpPOKAa WCIOJTHEHHS
00s13aTeNIbCTBA UHOCTPAHHBIM SMUTEHTOM.

o ncrewennn cpoka KBannpuKauy 1e0NTOPCKOH 330IKEHHOCTH MO MPOLEHTHOMY (KYOHHOMY) IOXOXY, a
TaKKe 110 YaCTHYHOMY/TIOTHOMY IOTallIeHH0 SMUTEHTOM OCHOBHOTO JIOJITA IO JIOJITOBBIM IIEHHBIM OyMaram Kak
OINCPallMOHHOM, CIpaBeUIMBas CTOMMOCTH HETOTalleHHOH 3al0JDKEHHOCTH OIPEAECNSACTCS B COOTBETCTBHU C
[punoxenuem 5.

CrpaBemmBass CTOMMOCTh JEOUTOPCKOW 3aJO0DKEHHOCTH IO TIPOIEHTHOMY (KYIIOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIIeHUI0 SMUTEHTOM OCHOBHOTO JIOJITa 110 JIOJTOBBIM IIEHHBIM Oymaram IHpU3HaeTCs
pasnoit 0 (Hounp), B cityyae opHIMATBEHOTO OITyOJIMKOBaHUS COOOIIEHHsI O OAHKPOTCTBE B OTHOIICHUU IMUTECHTA
(yumia, 00s13aHHOTO TT0 IIEHHOM OyMare) - ¢ JaThl OUIMATHFHOTO OITyOIMKOBAHUS TAKOTO COOOIICHHSI.
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JEBUTOPCKAS 3AAOJKEHHOCTHL MO MNPOOEHTHOMY J0X04Y MHNO JAEHEXHBIM
CPEJACTBAM HA CHETAX

CrpaBemuBasi CTOUMOCT ASOUTOPCKON 3aJ0JDKEHHOCTH TI0 TIPOIICHTHOMY JTOXO.Ty IO IEHEKHBIM CPEICTBaM
Ha cyetax ympasisitonieid kommnanuu JI.Y. IIM® onpexpensercs B CyMME HAYHCIEHHBIX COIJIACHO YCIIOBHUSIM
JIOTOBOPA/COTIIANIICHNS MPOIICHTOB HA CyMMY HECHHKAeMOTO OCTaTKa - B CIIydae, €CIIM yCJIOBUS HAYHUCIICHHS
MPOLIEHTOB MO3BOJIAIOT HAJIE)KHO U IOCTOBEPHO PACCUMTATh UX pa3Mep K MOoJIyueHuto Ha Aaty onpeaenenus CHA.

CrpaBemivBasi CTOMMOCTD ICOMTOPCKAs 33J0JKEHHOCTD 110 MTPOIICHTHOMY J0XOAY 0 JICHES)KHBIM CPEICTBAM
Ha cyerax npusHaetcs paBHoi 0 (Homw) ¢ natel pemenus banka Poccuu 00 0T3bIBE JIMIIeH3UN OaHKA, B KOTOPOM
OTKPBIT CYET.

CrpaBemivBas CTOUMOCTh KOPPEKTHUPYETCS B Ciydac BO3HHKHOBEHHUS HMHBIX COOBITHH, MPHBOIAIINX K
00CCIICHeHHIO0, B COOTBETCTBHH C [IpuiokeHuem 5.

JTEBUTOPCKAS 3AJIOJKEHHOCTH MO BBIIUIATE JUBUAEH/IOB MO AKLIUSIM, JIOXO/JA TIO
JAEMO3UTAPHBIM PACIIMCKAM, IASIM IAEBBIX MHBECTHLIIMOHHBIX ®OHJIOB W IAEB
(AKIIAIT) THOCTPAHHBIX MHBECTUIIMOHHBIX ®OH/IOB

OreHka CrpaBeyTHBON CTOMMOCTH JeOUTOPCKOW 33/I0JKEHHOCTH IO BBITUIATE JIMBUICHIOB 110 aKIIMsM,
JI0X0/1a O JIETIO3UTAPHBIM PACIUCKaM, MasM MaeBbIX MHBECTUIIMOHHBIX ()OHAOB U MaeB (aKIMil) HHOCTPAHHBIX
WHBECTHIIMOHHBIX (DOHIOB OTIPEAEIACTCS UCXOIS U3:

* KOJIMYECTBA aKIWi/AETTO3UTAPHBIX PACIIACOK (TIaeB), yuTeHHBIX Ha cueTe Aerno [IM® Ha maty, Ha KOTOPYIO
OTIPEAETISIOTCS JINIIA, IMEIOIIHE TPABO HAa MOTyYeHHE TUBHUACHAA (JI0X01a) U

* 00BABICHHOTO pa3Mepa TUBHICHAA (0XO0a), MPUXOSIIECTOCsS Ha ONHY aKIUIO (JIETTO3UTAPHYIO PACITUCKY,
maii TaeBoro WHBECTHIMOHHOTO (oHAa win mai (aKIuio) WHOCTPAHHOTO WHBECTUIIMOHHOTO (HOHIA)
COOTBETCTBYIOIIEH KaTETOpUH (THUIIA) 32 BHIYETOM HAJIOTOB U COOPOB B ClIy4yae, €Cly 3TO IPUMEHUMO.

JleGuropckas 3a10JDKEHHOCTD 10 HMPUYUTAIONIMMCS K TIOJIYYSHUIO TUBHJICHIAM TPU3HAETCS KaK aKTUB C
MEpBOro JHS, KOrJa IIGHHbIe OyMard HauMHAIOT TOoproBatbes Oe3 yduera auBuueHaoB (DVD EX DT) wu
HAYHCIISIETCS Ha KOJIMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cyere jaerno I[IM® nwa (DVD EX DT) 3a BerueToM
HaJOrOBBIX YJEP)KaHUW M KOMHUCCHA TNpu uX Hanuuuu. OJHOBPEMEHHO C HAYMCIEHUEM, OCYILECTBISETCS
KOPPEKTUPOBKA TUBUACHIOB C YIETOM CIENOK, ITOIICKAIINX UCTIOHEHUIO IO AHS (BKIIOUYas) (GUKCAITUU CIICKA
JIUII, IMEIOIIMX MIPAaBO Ha MOJTyYeHHUE JOX0Aa.

B cnywae orcyrcTBHs oduIIManbHON WHGOpPMAIMKM O pa3Mepe Halora Ha JOXOABI O IICHHBIM OyMaram
HWHOCTPAHHBIX IMUTEHTOB, MOJJIEKAILET0 YAEP/KAHUIO, IPUMEHSIETCSI MAKCUMAJIbHO BO3MOXKHAsI CTaBKa Hajlora B
pasmepe 30%. Ilo Qakty mocTymieHHs TaKMX IOXOJOB/ITUBHJCHIOB Ha OaHKOBCKHE CYeTa YIPaBISIOMICH
komnanuu [1.Y. [IM® B pasmepe, BKIIIOYAIOIIEM B ceOsl CYMMY HAJIOTa, IPOUCXOIUT TOHAYUCICHHE NeOUTOPCKOM
3a/I0JDKEHHOCTH Ha CyMMY Hajora.

B xauectBe McTOYHMKAa MHGOpPMALUHU HCIOIB3YIOTCS HMH(pOpManmoHHble pecypchl Bloomberg, HKO AO
HPJI wnu opummaneHble caiThl (0(UIHaNbHBIE MMChMa) YIIPABIIAIOIINX KOMITAaHHH.

[To ucreuennu cpoka KBanupuKaIMK AEOUTOPCKON 33/I0JKEHHOCTH MO BBIIJIATE IUBUICH/IOB 110 aKIIUSIM,
J0X0JIa TI0 JIEMIO3UTAPHBIM PACIICKaM, TasM TTaeBbIX WHBECTHIIMOHHBIX (POHIOB W TMaeB (AKIWH) MHOCTPAHHBIX
WHBECTHIIMOHHBIX (POHIOB KaK ONEpaIMOHHON B cOOTBETCTBHH C [IpniokeHnem 6, a Tak ke B CiIydae BBISBICHUS
UHBIX COOBITUH, MPUBOISAIIMX K OOECLEHEHMIO, CIpaBEeIINBAasi CTOMMOCTh OIPENESIETCS B COOTBETCTBHM C
[Tpunoxxenuem 5..

3AJOJKEHHOCTD IO CIAEJKAM C IEHHBIMU BYMAI'AMHU, 3AK/JIIOYEHHBIM HA
YCJIIOBUSX T+ (npu HecoBNaJeHNH AAThI MOCTABKHU LIEHHBIX OyMar, onpe/ieieHHOH yCJI0BHSIMH 10r0BoOpa
¢ JaToi 3aKJII0YEHHUS I0r0BOPAa 10 MOKYINKe/IPoAa)ke EHHbIX OyMar)
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CripaBeiiiBasi CTOMMOCTh 33JJOJDKEHHOCTD T0 CJIIEJIKaM C IIEHHBIMH OyMaraMu, 3aKIFOUYeHHBIM Ha YCIIOBHUSIX
T+ ompenensieTcss B pa3sMepe pa3HULBI MEXAY BBIPAKEHHOH B PYOJISIX CIPaBEIMBOM CTOMMOCTBIO IICHHOM
Oymaru, SIBJISIOIICHCS MPEIMETOM CHCIKH M CyMMOM CHENKH B BajiOTE€ CHENKH, IMPUBEICHHOW K pyOJIO MO
TEeKYyLIEMY KypCY BaJIfOThI.

[Ipu ompeneneHuy cnpaBeaIMBONR CTOUMOCTH 33J0JDKEHHOCTH IO CIENIKaM C OOJUTalusIMU, 3aKITI0UEHHBIMU
Ha ycioBusax T+, cripaBeminBas CTOMMOCTh OONHTAIMHA, SBISIOMIUXCS TPEAMETOM CHCIKH, C JaThl 3aKITIOUCHUS
CHEeNKA 10 NAThl Mepexoja MpaB COOCTBEHHOCTH HA IIEHHBIE OyMard, €KETHEBHO ONPEACISICTCS C Y4eTOM
HAKOIUIEHHOTO KYMOHHOTO J0XO0/a, ONpPEEeIEHHOIO Ha JaTy pacyeTra IO CAEJKE B COOTBETCTBUH C YCIOBHSIMHU
CIEJIKY WY TpaBUIaMU OpraHU3aToOpa TOPToB.

B cnydae mONOXKWUTENBHON pasHMIBI, CHEIKa MPU3HAeTCS B COCTaBe AaKTHBOB (meOuTOpCKas
3a70JDKEHHOCTB) Yy MOKylaresns/ B cocTaBe 0053aTelbCTB (KPEOUTOPCKas 3al0JDKEHHOCTh) Y IPOAABIA,
OTPHIIATETHHOM Pa3HHUIEI - B COCTaBe 0043aTeNbCTB (KPEANTOPCKAs 3a0JDKEHHOCTH) Y MOKYMATENsi/B COCTaBe
aKTUBOB (IEOUTOPCKAs 33I0JDKEHHOCTR) Y IMPOIaBIIA.

CnpaBennuBasi CTOMMOCTb KOPPEKTHpYETCS B CIydac BO3HUKHOBCHHUS COOBITHH, NIPHBOMIIIMX K
obecrieHeHn0, B COOTBETCTBHH ¢ [Ipmnoxkenuem 5.

3AJIOJIKEHHOCTbD 110 CJIEJKAM C BAJIIOTOM, 3AKJIIOYEHHBIM HA YCJIOBUSIX T+
(Ipu HecoBNaJeHMH JATHI MOCTABKHM BAJIIOThI, ONPeAe/JIeHHOI yCJOBUSIMM 10T0BOPa € JAaToil 3aK/II0YeHUs
J0roBOpa IO MOKYINKe/NMPoAake BATIOThI)

CrpaBemuBasi CTOMMOCTh 3aJI0JDKCHHOCTH IO CHENKaM C BATIOTOHM, 3aKIIOYEHHBIM Ha YCIOBHSX T+
OTIpeIeTsIeTCS B pa3Mepe pasHUIBI MEXIY TEKYIIeW CHpaBeNIMBOW CTOMMOCTHIO BaJIOTHl PACCUMTAHHOUW B
pyonsx B coorBercTBHM ¢ Hactosummmu [IpaBumamu ompenenerns CHA U CTOMMOCTBIO BAIIOTHI B PYOJIIX,
3a(hMKCUPOBAaHHO B OTOBOPE HA JIaTy HCIIOJIHEHHS CHEIKH.

B cnydae TONOXWTENBHOW pasHHIBI, CHeNIKa MPU3HACTCS B COCTaBE aKTUBOB (jeOHUTOpCKast
3aJI0JDKEHHOCTh) Y TIOKymaTenst/ B cocTaBe 00s3aTelbCTB (KPEOUTOpPCKas 3all0JDKEHHOCTh) Y TPOJIABIIA,
OTPHILIATEIHHOM Pa3HHMIIBI - B COCTABE 00S3aTENLCTB (KPEAUTOPCKAsl 3aJ0JDKEHHOCTh) Y MOKYIATeNs/B COCTAaBE
aKTUBOB (IeOUTOPCKAs 3aI0KCHHOCTD) Y IIPOIaBIIa.

CrpaBemmBasi CTOMMOCTh KOPPEKTHPYETCS B CiIydae BO3HUKHOBEHHS COOBITHH, NPUBOAAININX K
o0ecIIeHeHn10, B cOOTBeTCTBUH ¢ [Ipunoxenuem 5.

SAJOJIKEHHOCTSD 11O CAEJIKAM PEIIO

CrpaBemBasi CTOMMOCTD KPEAUTOPCKOH/ meOuTopckoi 3amomkeHHocTH 1o qoroopam PEINO orennBaercs
B pa3Mepe COOTBETCTBEHHO MOIYYEHHBIX/IEpeIaHHbIX JICHEeKHBIX CPEJICTB IO MepBoil yactu morosopa PEIIO no
MOMEHTa HCTONHEHHs BTopoii dactu porosopa PEIIO ¢ ydeTom mpomeHTOB, HOAIEKAINX MTOTyIeHHIO/yIuIaTe B
COOTBETCTBUU C ycnoBusaMu gorosopa PEIIO.

Eciau crouMocTh 1eHHBIX Oymar mo BTopoil yactu moroBopa PEIIO cxoppekTupoBaHa Ha CyMMy BBIILIAT
JOXOZIOB I10 IIEHHBIM OyMaram, nepeaanHsiM 1o porosopy PEIIO, unu cyMMy HHBIX BBIILIAT, OCYIIECTBIISIEMBIX B
pamkax gorosopa PEIIO, To pacuer cnpaBeannBoi CTOMMOCTH KPEAUTOPCKON/AeOUTOPCKOI 3aJ0IKEHHOCTH 110
norosopy PEITO ocymiecTBisieTcs: ¢ y4€TOM COOTBETCTBYIOIIMX BBIIIAT.

CnpaBennuBasi CTOMMOCTh LIEHHBIX Oymar, nepegaHHbIx ®PonzmoMm no mepsoil yactu PEIIO B TeueHue
Hepuosia OT JaThl UCIONHEHUs nepBoi yactu gorosopa npsMoro PEIIO no naTtel HCHOSHEHHsS BTOPOW 4acTH
noroBopa PEIIO kaxneiii paboumii 1eHb OmpenenseTcs COTJacHO HacTosimeMmy lIpunoxeHuio mo MopensM
OIIEHKH CTOMMOCTH IIEHHBIX Oymar.

CnpaBennuBasi CTOUMOCTh 00s13aTenbeTBa PoHA IO MPUOOPETEHUIO LICHHBIX OyMar, paHee IOJy4EHHBIX 110
moroBopy obpatHoro PEIIO m peann3oBaHHBIX O MOMEHTAa HCIOJTHEHHS BTOPOH YacTH CAETKHA OOpaTHOTO
PEIIO, onpenensercs B pa3Mepe CIpaBeJIMBON CTOMMOCTH TaKUX LIEHHBIX OyMar B COOTBETCTBUU C HACTOALINM
[TpunoxeHueM 1o MOAEIISAM OLIEHKH CTOMMOCTH LIGHHBIX OyMmar.
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CrpaBeyiiBasi CTOMMOCTh TEOMTOPCKOM 330/DKEHHOCTH K MOJYYCHHIO TIEPEAaHHBIX JCHEKHBIX CPEICTB IO
nepBoii yactu poroBopa odpataoro PEIIO koppekTupyercs B ciiydac BOZHUKHOBEHHUS COOBITHH, PUBOIAIIMX K
00eCIIeHeHUIO, B COOTBETCTBHH ¢ [Iprnoxkenuem 5.

MPOYAA NEBUTOPCKAA 3ATOJKEHHOCTD

CrpaBeanuBas CTOMMOCTS ITpoUei IeONTOPCKON 3a0KEHHOCTH OIIPEEIISIeTCS:

1) B cymMe ocTaTKa 3a/I0JDKEHHOCTH Ha JaTy onpeaeneHuss CHA B OTHOIIGHHH OMEpariioHHOMN 1eOnTOPCKOi
33JIOJDKEHHOCTH B T€YEHHE YCTAaHOBJIIEHHOTO Cpoka B cooTBeTcTBUU C IIpunoxkenuem Ne 6 k IlpaBuimam
pacueta CUA;

e JuIs 1eOUTOPCKOM 3a10JKEHHOCTH 10 Hajoram, cOopam, MOLUIMHAM B OFOJDKETHI BCEX ypOBHEH;

e s 1eOUTOPCKOH 3aJ0IKEHHOCTH ypasistoniel kommanun nepen [IM®d, nezaBucuMo 0T 0OCHOBaHMH ee

HMpU3HAHUS;

e Ui JeOMTOPCKOH 3aI0/DKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C ayIUTOPCKOM oOpraHusaiuei,
CHEIUATU3UPOBAHHBIM  JICIIO3UTAPUEM, JIMIIOM, OCYLIECTBISIOIIMM BEIACHHE pEecTpa BIIAJCIbLEB
MHBECTHLIMOHHBIX MAa€B, yKAa3aHHbIMM B IpaBUiax AoBepurenbHoro ynpasineHus IIAD, a Taxxe no
aBaHCaM, BBIJAHHBIM Ha OIUIATY PAacXOO0B, CBA3aHHBIX C JJOBEPUTEIBHBIM YIPABIECHUEM;

e uIs 1eOUTOPCKOM 3a10PKEHHOCTH 110 BO3MEIICHUIO CyMMBI HaJIOroB 13 Oromkera PO

2) B CymMMe, ONpEICICHHOH C HCIOJIb30BAaHMEM METOJa IPUBEICHHOH CTOMMOCTH OYAYIIMX IEHEXHBIX
MIOTOKOB C y4€TOM KpeauTHBIX pHCKOB (IIpritoskerne 5) BO BceX MHBIX CIydasx MOMEHTA NPHU3HAHUS 10
HACTYILICHHSI CPOKA MOJHOTO IOralleH sl 3aJ0JDKEHHOCTH.

Ecnu B pesynbrare coBepiueHus cuenok ¢ umymectsoM [IHM® Bo3HukaeT nedutopckas 3al0DKEHHOCTD, U,
COTJIACHO YCJIOBHSAM CIEJKH, HE ONpejesieHa KOHKPeTHas JaTa €e IOTAaIleHHs, HO YKa3aH NpeNesbHBIN CPOK, B
TEUCHHUE KOTOPOrO Takas 3ad0JDKEHHOCTh JIOJDKHA OBITh MOramieHa, TO A ONpeleieHHs CHpaBelJIMBOH
CTOMMOCTH CPOK MOTaIEHUs TaKOH 3a10JDKEHHOCTU MPUHUMAETCSI MAKCUMAJIbHBIM B OTCYTCTBUE OOOCHOBAaHHOTO
9KCHEPTHOro0 (MOTHBHPOBAHHOIO) CYKAEHHS YIPABIAIOMIEH KOMAHWM OO0 WHBIX CpPOKaxX IOTAlIeHUS TaKOH
NeOUTOPCKOM 3a0KEHHOCTH.

Ecnm ycnmoBust crmenkn HE COAeplkaT KOHKPETHOM JaThl MOTAIIeHUs JNeOHUTOPCKOW 3al0JDKEHHOCTH |
OTCYTCTBYET NpEJENbHbIA CPOK MOTallleHus, TO JJIs Lele OnpeneneHusl CIpaBeIuBO CTOMMOCTH TaKOW CpPOK
MOXeT OBITh YCTaHOBIEH Ha OCHOBaHMH OOOCHOBAaHHOTO OKCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXKICHHS
YIPABIAIOMEH KOMIIAaHHH.

CnpaBennuBasi CTOMMOCTh Ipoueil pedutopckoil npusHaercst paBHoit 0 (Housb), B ciydae odunmanbHOro
OITyOJIMKOBAaHUS COOOIIECHNS 0 OAHKPOTCTBE B OTHOIIEHHWH KOHTPAreHTa - C IAThl O(UINAITEHOTO OMyOIMKOBAH
TaKOT0 COOOILCHUSL.

HEJABU)KXUMOE UMYIIECTBO

CrpaBeanuBas CTOMMOCTh O0OBEKTa HEJBMKIMOCTH OIPEJENIIETCS OLEHIINKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHMAM 3aKOHOIATEILCTBA.

[Ipu omenke crpaBeIMBON CTOMMOCTH 00BEKTa HEABIKUMOCTH, HAXOAALIETOCS B OICPAI[IOHHOW apeHfe,
mo xortopoil IIM® sBnsercs apeHmomaTeneM, YCIOBUS apeHJHOTO JJOTOBOpa IODKHBI OBITH OTPaXKeHBI
OLICHIIIMKOM B OLICHKE O0BEKTa HEIBIKMMOCTH, COCTABIIAOIIEro akTuBs! [T .

CrpaBeanuBas CTOMMOCTh OOBEKTa HEABIKUMOCTH Npu3HaeTcs paBHoi 0 (Homs):

e B ciydae COOBITHS MPUBOIAIIETO K MPU3HAHUIO HEABMKAMOTO UMYIIECTBA HEIIPUTOTHBIM ISl JallbHEHIIETO
HCIIOIB30BAHMUS T10 1IEJIEBOMY Ha3HAUCHHUIO - C AThI TOJTYYCHUS O(QUIIHATIBHOTO JOKYMEHTA O TaKOM (haKTe;

e B Cilydae Iepejayu 1o akTy NpueMa-repenayu HeJBMKUMOro UMYLIECTBA MEKIY CTOPOHAMU 10 JIOTOBOPY U
He npenoctaBieHuu B TeueHue 6 (Lllectb) MecsiieB ¢ gaThl MOJMUCAHUS TAaKOrO aKTa MpUeMa-Tepeaadn
Boinucku w3 EI'PH, moaTBep kaaromieil gaty mepexoaa mpaBa COOCTBEHHOCTH Ha HEJBIXKMMOE HMMYIIECTBO
BJIaZI€JIbIIAM MHBECTUIIMOHHBIX I1aeB [T O.

ITPABA APEH/IbI HA HEJIBUJKUMOE UMYIIECTBO (IIOJIYYEHHBIE)
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CrnpaBemiuBasi CTOMMOCTB IIPaB MO JIOTOBOPY ONEPALIMOHHON apeH/Ibl, apeHAaTOPOM 110 KOTOPOMY SIBJISIETCS
[IN®, npusnaerca pasHod O (Homw). B ciydae Hamuums 0OOCHOBAHHOTO MOATBEPXKIACHHUS  CIpaBeaIMBast
CTOMMOCTb IIPaB IO JOrOBOPY ONEPaLMOHHON apeH/Ibl ONpeesIeTcsl HA OCHOBAaHUM OT4YeTa oueHumka. [Ipu atom
B COCTaB KpPEAWTOPCKON 3aJ0IDKEHHOCTH BKJIIOUACTCS CIIPABEIIMBAs CTOMMOCTH O00S3aTEIBCTB IO TAKOMY
JIOTOBOPY OIEPAallMOHHON apeHIbl B pa3Mepe HEHUCIOJHEHHOTO 00s3aTenbcTBAa 3a HCTEKIIMM Iepuoj B
COOTBETCTBHHU C YCIOBUSIMU JOTOBOPA.

JOI'OBOP VYYACTUSA B JOJEBOM CTPOUTEJIIBCTBE OBBEKTOB HE/JABUXHUMOI'O
VUMYIIECTBA U UHBECTULIMOHHBIN JOIOBOP

HmymmecTBeHHBIE TIpaBa M3 JOTOBOPOB Y4YacTHS B JIOJIEBOM CTPOMTENBCTBE (Jajnee - JOTOBOp y4acTHs B
JI0JIEBOM CTPOUTEIHCTBE OOBEKTOB HEABHKMMOTO UMYILIECTBA);

WmyniecTBeHHbIE MpaBa, CBSA3aHHBIE C BOSHUKHOBEHHMEM IIpaBa COOCTBEHHOCTH Ha OOBEKT HEIBIIKUMOCTH
(ero wacTs) TOCIE 3aBEPIICHUS €T0 CTPOUTENHCTBA (CO37aHME) W BO3HUKAIOIINE W3 JOTOBOPA, CTOPOHOH IIO
KOTOPOMY SIBISIETCS FOPUIMYECKOE JINIO, KOTOPOMY NPHHAIEKHUT MPABO COOCTBEHHOCTH WIJIM WHOE BEIIHOE
NpaBo, BKJIIOYAsl IPABO apeH/bl, Ha 3eMeNbHBIA y4acTOK, BBIACICHHBIH B YCTaHOBJICHHOM IOPS/IKE JUIA Lieieid
CTPOWTENBCTBA OOBEKTa HEABIKMMOCTH, W (WJIM) HWMEIONIMM pa3pelieHne Ha CTPOUTEIhCTBO O0BEKTa
HEeBIDKIMOCTH Ha YKa3aHHOM 3€MENIbHOM Y4YacTKe, JIN0O IOpPHAWYECKOE JIMIO0, MHBECTHPYIOIIEe ICHEKHBIE
CpeZCTBa WM MHOE UMYIIIECTBO B CTPOUTENILCTBO 00BEKTa HEJBIDKUMOCTH (I[aJiee — MHBECTHIIMOHHBII JIOTOBOD).

OHGHKa CHpaBeI[J'IHBOfI CTOMMOCTHU J0roBopa y4daCcTusa B IOOJICBOM CTPOUTCIILCTBE 00BECKTOB HEABUKXHNMOT'O
HUMYIICCTBA, WHBCCTHUIIMOHHOI'O J0Ir0BOpa (ﬂanee - ,Z[OFOBOpLI), OIpeaACIACTCA HE3aBUCUMbIM OLICHIITUKOM.

CrpaBeanuBasg CTOMMOCTh TaKHMX JIOTOBOPOB OIPENENSAeTCS B COOTBETCTBHM C METOJOM KOPPEKTHPOBKH
CIIpaBeUTMBOM CTOMMOCTH ITPH BO3HUKHOBEHUH COOBITHS, Beaymiero k odbecuenennto ([Ipunoxenue 5).

JOI'OBOP HA CTPOUTEJIbCTBO (CO3JAHUE) OBBEKTA HEABU/KUMOCTH 1 JOT'OBOPA
HA PEKOHCTPYKILHUIO

CrpaBemiuBas CTOMMOCTH JIOTOBOPAa Ha PEKOHCTPYKIHUIO, CTPOUTEILCTBO  (Co3maHMe) OOBeKTa
HEJIBUKUMOCTH TPHU3HACTCS PABHOW CyMMe 3aTpar, CBSI3aHHBIX C MPHOOpPETEHHEM MpaB U (UHAHCUPOBAHHUEM
CTPOUTENLCTBA / PEKOHCTPYKIMHU T10 YKA3aHHBIM JOTOBOPaM.

CrpaBemiuBas CTOMMOCTH JIOTOBOPAa Ha PEKOHCTPYKIHUIO, CTPOUTEILCTBO (co3maHMe) OOBeKTa
HEJIBUKUMOCTH OTPEJCISCTCS B COOTBETCTBHM C METOJOM KOPPEKTHPOBKK CIPABEJIUBON CTOUMOCTU MPH
BO3HUKHOBEHHH COOBITHS, BeAyiero k odecrienenuto (IIpumoxenue 5).

AEHEKHBIE TPEBOBAHMSI 110 KPEJAUTHBIM JOI'OBOPAM (B T.Y. YAOCTOBEPEHHBIE
3AKJIAIHBIMH) U JOI'OBOPAM 3AUMA, 110 KOTOPBIM NP ABJAETCA 3AUMOJJABIEM

CnpaBennuBasi CTOMMOCTb AaKTHBOB B TE€UEHHE MaKCHMAaJbHOI'O CPOKa, IPEJYCMOTPEHHOIO JOTOBOPOM,
OTIpeieNIsieTC B COOTBETCTBUM C METOAMKOW OIPEeNCHHs CIPAaBEUINBON CTOMMOCTH C YYETOM KpPEAUTHOTO
pucka (IIpunoxenue 5).

Eciau 1oroBop He COIEP)KUT KOHKPETHOH AaThl HOTAILICHUS, Takas AaTa ONpeleNseTcss Ha OCHOBAaHHU
9KCHEPTHOrO (MOTHBHMPOBAHHOTO) CYXAEHHS YIPABILIOMEH KOMIIAHMHM, KOTOpPOE€ JOJDKHO —COZAEp)KaTh
000CHOBaHHBIH BBIBOJI O CPOKE BO3BpaTa KpeauTa (3aiiMa), OCHOBAaHHBIM B TOM YHCIIE Ha COOCTBEHHOH MpPaKTHKe
paboTHI ¢ aHAJOTUYHBIMU 3a€MINMKaMHU U (MIM) OOLIel PhIHOYHON NPAaKTHUKE MOTAlICHHs aHAIOTHYHBIX CCyd M
WHBIX JaHHBIX.

B ciydae BHeceHHS H3MEHECHHS B YCIOBHS ONpEleleHHs CpOKa J0TOBOpAa MAaKCHUMAIbHBIH CPOK
ONPEAENACTCS. B COOTBETCTBUM C W3MEHEHHBIM CPOKOM CCYyObl, ACHCTBYIOIIMM Ha JaTy ONPEACICHUS
CIPaBEAIMBON CTOMMOCTH, IPUYEM HaKOIUICHUE CPOKa KpeauTa (3aiiMa) He IPOHCXOIHT.

JIEHEJKHBIE OBSA3ATEJIBCTBA U3 KPEJUTHBIX JOTOBOPOB U JIOTOBOPOB 3AVMA, IO
KOTOPBIM U® ABJAETCA 3AEMIIIUKOM
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CripaBeiiBasi CTOUMOCTD JICHEKHBIX 0053aTENICTB M3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa,
MOJYYEHHBIX B POCCHHCKMX pYOJsX, OIpeneNseTcs B CyMMe BCeX IUIaTeXell MO0 JI0roBopy, KOTOpBIE
ynpasisttomas komnanusg 1.Y. [IM® nomkHa OCyIIEeCTBUTE B O3y KPEIUTOPa/3aMMO/IaBIa, a IMEHHO - CYMMY
OCHOBHOI'O JI0JITa M HAKOIUICHHbIE MPOLEHTHBIE BBIILIATHI IO COCTOSIHUIO Ha JaTy OLEHKU. Bce cyMmbl
OKPYTJISIIOTCS 10 IBYX 3HAKOB I1OCTIE 3aIISITOM.

CCkpenura/3aiima (T)= OJI(T)+ ITP(T),

rae

CCkpenura/zaiima (T) — cnpaBeyinBasi CTOMMOCTD KpeAuTa/3aiiMa Ha nary T, okpyrieHHas 10 2 3HaKOB
I0CJIE 3aIISITON

OJI(T) — cymMa OCHOBHOTO J0JITa TI0 KPEAUTY/3aliMy Ha AaTy T ompenensercs ¢ TOYHOCTBIO 10 2 3HaKOB
10CJIE 3aIATOM.

ITIP(T) — cymMMa mpoLEHTOB MO KpeauTy/3aiiMy K yiuiate Ha aaty T. OmpenensieTcss ¢ TOYHOCTBIO 10 2
3HAKOB TOCJIE 3aISTOM.

T - nmara ompezeneHus CIIPaBEUITMBON CTOMMOCTH KpeIuTa/3aiima

CripaBeiniBasi CTOUMOCTD JCHEXKHBIX 0053aTENILCTB M3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa,
MOJIYYEHHbIX B HHOCTPAaHHOM BalllOTe, OMNpeeNieTcd B CyMME BCEeX IUIaTeXeHd MO JOroBOpy B BajoTe
MOTY4YEHHOTO KpeAnTa/3aiiMa, KoTopble ympasisromias kommanus /1.Y. [IM® nomkHa ocymiecTBUTH B IOIB3Y
KpeIuTopa/3auMo/iaBlia. a IMEHHO — B CyMMe OCHOBHOT'O JIOJITa U TIPOLEHTHBIX BHIIJIATHI [0 HEMY, HAKOIICHHBIX
M0 COCTOSHUIO Ha JaTy OLICHKH, U TIOJIydeHHas CyMMa B BaJllOTE€ KpenuTa/3aliMa KOHBEPTHPYETCS B BaJIOTY
onpenenenuss CYHA TIMD B cCOOTBETCTBUU C MOPSJIKOM, ycTaHOBIeHHbIM IIpaBunamu ompenenenus CHA. U
CyMMa OCHOBHOT'O JI0JIra, ¥ CyMMa TPOLIEHTOB B BaJIOTE KpeIuTa/3aiiMa, a TaK jke MOJy4YeHHas CyMMa B BAIIIOTE
onpeaeneHus CHA OKpyrisiroTCs 10 ABYX 3HAKOB MOCTIE 3aMATOM.

CC kpenwnra/3aitvma(T) = (Odsaxn (T)+ [IPsan (T)) * Kype

I'me

CC xpenura/zaiima(T) - cripaBe/inBasi CTOUMOCTD KpeanTa/3aiiMa Ha naty T, OKpyriieHHas 10 2 3HaKOB
TocJIe 3amsTon

T - marta ompezeneHus CIIPaBEUTMBOM CTOMMOCTH KpeIuTa/3aiima

O/lpan(T) - cymMMa OCHOBHOTO JI0JITa MO KpEAWTy/3aliMy Ha JaTy pacuera CIpaBeUIMBOW CTOMMOCTH B
BaJIIOTE Kpe/nTa/3aiiMa, OKpYTJIeHHAs JI0 JBYX 3HAKOB MOCIIE 3aIATON

[pean(T) - cyMMa NpoOLIEHTOB K yIIaTe MO KpeAnuTY/3aiiMy Ha aTy pacdera CIpPaBeJIUBONH CTOMMOCTH B
BaJIIOTE KpenTa/3aiiMa, OKpYIIIeHHAs JI0 JIBYX 3HAKOB MOCIIE 3aIIATON

Kypc — xypc, mo KOTOpOMY TpPOW3BOAUTCS KOHBEPTAIMS CTOMMOCTEH, BBIPaKCHHBIX B WHOCTPAHHOM
BaJIoTe, B BaMOTYy ompeneneHuss CHA cormacHo MOpsAKY, yKazaHHOMY B HacTosiux llpaBunax ompezenceHus
CHA.

BEKCEJIA

CrpaBeanuBas CTOMMOCTh TIPOCTOTO BEKCENIS OMNpENeNseTcs B COOTBETCTBHHM C ITOJXOJOM ISt
OTIpE/IeNICHNS CIIPaBENINBON CTOMMOCTH JICHEKHBIX TPeOOBAHHUI 110 KPEIUTHBIM JOTOBOPaM (JIOrOBOpaM 3aiiMa) ¢
y4eTOM TOrO, YTO CTaBKa, IPEIyCMOTPEHHOW JOTOBOPOM, SIBJSIETCS CTaBKOHM, NPENYCMOTPEHHON IPOLEHTHBIM
BekcesreM / 3(pPpeKTHBHOI MPOIEHTHOH CTaBKe MO ANCKOHTHOMY BEKCEIIO.

B oTHOMIEHMH MCKOHTHBIX BEKCeNel onpenensaercs G (ekTHBHas IIPOLECHTHAS CTaBKa 0 CIeAyomel popmyie:
t/365

] N
£3¢ = P_ -1
n
i
°¢ - ypexTrBHASI TIPOTICHTHAS CTaBKa;

N - HOMHWHAJI BEKCCIIA,

" - 1leHa IPUOOPETEHUS BEKCEIs;
{- ieproJ] 0OpaIeHust, paBHBIN KOIWYIECTBY JTHEH OT ATl MOTAIICHNS BEKCETS 710 1aThl MPHOOPETeHNSI.
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JUI KpaTKOCPOUHBIX BeKcelleil 6aHKOB, CPOK IUIaTeXka MO KOTOPBIM C JaTbl COCTABICHUS MEHEE OJHOrO
Mecsila, JUCKOHTUPOBAHKUE HE IPUMEHSIETCS], CIIPAaBEAJIMBasi CTOUMOCTb paBHA HOMHHAIBHOM CTOMMOCTHU C Y4€TOM
IMPOLEHTOB PaCCUUTaHHBIX Ha JaTy ompenencHus CYA.

B cnyuae, ecnu Bekcenb He ObUT IPEABSBIICH K IIATEXY B CPOK, YKa3aHHBIN B BEKCele, CIIpaBeUInBasi CTOUMOCTb
paBHa HOMUHAJIBHOM CTOMMOCTH (BEKCEIbHOW CyMMeE) BEKCels B TEUCHHE TpeX JIeT Iociie cpoka miarexa. Ilo
IPOLEHTHOMY BEKCEI) HOMMHAIBHOH CTOMMOCTH C Y4YETOM IIPOLEHTOB 3a CPOK, HE IPEBBILANIIHUNA CPOK
IUIaTe’ka, yKa3aHHOMY B BEKCeJIe.

B ciayuae Hanuuus uHGOpPManKMU O NMPUMEHEHUH NPOLEAYPhl OAaHKPOTCTBA K IUIATENBIIUKY IO BEKCENTI0, JU00
HaJIMYUs MTHOM 000CHOBAHHO JOCTYITHOW MH(OPMAIWH, IBHO CBH/IETEIHCTBYIOIIEH O HEBOZMOKHOCTH MOITYIEHHS
IUIaTeKEH M0 BEKCE0, CIIPaBeUINBasi CTOUMOCTb BEKCEJIs PU3HAETCS PaBHOM HYIIIO.

CropaBenmBasi CTOMMOCTh BEKCeJIeld KOPPEKTHpYyeTcs B Ciydae BO3HMKHOBEHHS COOBITHH, MPHUBOIAIINX K
o0ecIieHeHn0, B COOTBETCTBHH ¢ [Iprnoxkenuem 5.

TOBAPHbBII 3HAK

CHpaBeHHI/IBaSI CTOUMOCTH TOBapHOFO 3HaKa onpenenﬂeTca Ha OCHOBAHMH OTYCTA OLCHIIMKA B CpOKI/I,
COOTBCTCTBYIOIIIHE Tpe6OBaHI/I${M L[eﬁCTBy}OHleFO 3aKOHOJAaTCJIbCTBA B OTHOILUCHU N TTN®D.

CHpaBeL[J‘II/IBaH CTOUMMOCTb KOPPCKTUPYETCA B ClIyda€ BO3HUKHOBCHUA CO6I>ITI/II71, MNpUBOJAIINX K
O6eCL[eHeHI/I}O, B COOTBECTCTBUU C HpI/IJ'IOX(eHI/IeM 5.

IMATEHT

CHpaBeZ[HI/IBaSI CTOUMOCTL IIAaTCHTA onpe;[en;{eTca Ha OCHOBAHHMH OTYCTA OLCHIIIMKA B CpOKI/I,
COOTBCTCTByIOHII/Ie Tpe6OBaHI/ISIM HeﬁCTBYIOmeFO 3aKOHOAATCIIBCTBA B OTHOIICHUHN ITACBBIX HMHBCCTUIIHMOHHBIX
(G OHITIOB.

CHpaBeZ[HI/IBaSI CTOUMOCTDH KOppeKTI/IpyeTCH B cnyqae BO3HUKHOBCHUA CO6LITHﬁ, HpI/IBOIISIHII/IX K
obecIieHeHn0, B COOTBETCTBHH ¢ [Iprnoxkenuem 5.

HNCKIIOYUTEJIBHOE ITIPABO HA: KOMMEPUYECKOE OBO3HAUYUEHME, CEKPET
IMPOU3BOJICTBA

CrpaBeyiviBasi CTOUMOCTB OIpENIesieTCs] HAa OCHOBAaHMM OTYETa OIICHIMKAa B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHMUSIM 3aKOHOATEIHCTBA.

CrpaBennuBas CTOMMOCTh KOPPEKTHpPYeTCS B CiIydae BO3HMKHOBEHHS COOBITHH, INPHUBOIAMNX K
o0ecIieHeHnI0, B COOTBETCTBHH ¢ [Ipmnokenuem 5.

NMYUWECTBEHHOE ITPABO U3 J1OI'OBOPA HHBECTUIIMOHHOI'O TOBAPUILECTBA

CrpaBennuBasi CTOMMOCTD OTpeeNIsIeTCd Ha OCHOBAaHWM OTYeTa OIEHIINKA B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHMAM [EHCTBYIOLIEIO 3aKOHOJATENbCTBA B OTHOIICHWM IACBBIX WHBECTUIIMOHHBIX (DOHIZOB C [JaThl
NpPU3HAHKUA [0 JaThl MOJy4YeHHsA OT YIPABISIONIEr0 TOBApHIA MUCHMEHHOIO YBEIOMJIEHHS O IpPEKpalleHUH
JIOTOBOpa MHBECTHLIMOHHOTO TOBApHIIECTBA C INPUIOKEHHEM 3aKIIOUMTENBHOrO OallaHca HMHBECTHIHOHHOTO
TOBapHIIECTBA.

CrpaBennuBas CTOUMOCTb B TIEPHOJ C JaThl MOJYyYEHUS OT YIPABIAIOIIEr0 TOBApHILNA NMHUCbMEHHOTO
YBEIOMJICHUS. O MPEKPAIIeHNH JTOTOBOPAa WHBECTHUIIMOHHOTO TOBAPHIIECTBA C MPHIOKEHHEM 3aKIIOYHTEIHLHOTO
OayaHca MHBECTHIIMOHHOTO TOBAPHUINIECTBA U IO JHS 3aBEPLICHUS BCEX PacdeTOB C KPEAUTOPAMH M JTOJDKHUKAMHU
o o0IMM 0053aTeTTLCTBAM TOBAPHILECH M pacIipeielIeHnsT OCTaBIIETOCs MOCIIE 3aBEPIICHUS YKa3aHHBIX PacdeToB
00II1ero UMyIIecTBa MEXKIY TOBapHUIIaMH, IMEIOITNMH B cooTBeTCTBIH ¢ DepepanbHeiM 3akoHOM OT 28.11.2011
Ne335-03 «O06 MHBECTHIMOHHOM TOBAPHIIECTBE» WM JOTOBOPOM HHBECTHIMOHHOTO TOBAPHIIECTBA IPAaBO Ha
MOJTY4YEHHE TAKOTO UMYIIECTBA, OMPEAEISEeTCS UCXOS U3 CYyMMBI, IPUYUTAIOUIENHCS K BO3BPATy 3a BKIAA NpH
MPEeKpalIeHuH JOTOBOPa HHBECTUIIMOHHOIO TOBAPUILECTBA, C UCIOIB30BaHUEM M10JIX0/1a K OLIEHKE, aHAJIOTUYHOTO
Kak JUIs 1eOUTOPCKOI1 3a10JPKEHHOCTH B COOTBETCTBUM ¢ [Ipmioxenuem 5.

CropaBennuBas CTOMMOCTb KOPPEKTHUPYETCS B CiIydae BO3HMKHOBEHUS COOBITHH, NPUBOIAIIUX K
00€ECLIEHeHNUIO, B COOTBETCTBHU C IIpuioxeHueM 5
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MPOCTOE CKJAJICKOE CBHJETEJbCTBO U JJBOMHOE CKJAJICKOE CBUJETEJIHCTBO

CnpaBeniuBasi CTOMMOCTh IPOCTOTO CKJIAJCKOTO CBUACTEIBCTBA M JBOWHOTO CKJAJICKOTO CBHIETEIbCTBA
OTIpe/IeNsieTCsl Ha OCHOBAaHWM OTYETA OICHIITHKA.

CropaBemmBas CTOMMOCTh IIPOCTOTO CKJIAACKOTO CBHJIETENHCTBA W JBOWHOTO CKJIQJCKOTO CBHJIETEIHCTBA
npusHaetcs pasHoi 0 (Homp) B citydyae HacTyIuieHUs! COOBITUS, IPUBOJSILETO K MPU3HAHUIO TOBApa, MIPUHITOIO
Ha XpaHEHWe HENPUTOIHBIM Ui JaJbHEHIIEro MCIOIb30BAHUS IO LIEJIEBOMY HA3HAUEHHIO, C JATHl MOIYIEHHS
o(pHUIIATEHOTO JOKYMEHTA O TaKoM (hakTe.

CnpaBennyuBasi CTOMMOCTb KOPPEKTHpYeTCS B Clydac BO3HHUKHOBEHHSI HHBIX COOBITHM, NPHUBOIALIIMX K
00€eCILIeHeHNIO, B COOTBETCTBHU ¢ IIpuioxxeHueM 5

HNHBIE AKTUBbBI, ONEHUBAEMABIE 11O OTYETY OIIEHIIIUKA

CnpaBeyiBasi CTOMMOCTb AKTHBOB ONPEIEISIEMbIX 110 OTYETY OLEHIIUKA, KOPPEKTUPYETCS B cCllydae
BO3HUKHOBEHHS COOBITHH, IPUBOASIINX K 00ECIICHEHUIO, B COOTBETCTBHH C [IpmnokeHuem 5.

Crnucok o0mmx coObITHH, NMPUBOIAIIMX K oOeclieHeHuto, ykasaH B [lpunoxxenuu 5. Jlatel U coOBbITHS,
TIPUBOISIITNE K 00ECIIEHEHHUIO, MOTYT OTIPEACTATHCS SKCIIEPTHRIM (MOTHBHPOBAHHBIM) CYXICHHUEM Y IIPABIISIOICH
KOMIIAHUH.

KPEANUTOPCKAA 3AJOJIKEHHOCTD

CrpaBeinBasi CTOMMOCTh 0053aTeNbCTB (KPEAUTOPCKask 3a/I0JDKEHHOCTB), BKItodaeTcs B pacuer CUA B
pasMepe ee ocTaTka Ha naTy onpeneneHuss CHA. He nuckoHtupyercs.

Kpenuropckas 3a10KEHHOCTh MPU3HAETCS B MOMEHT, Korna y doHzna B COOTBETCTBHM C JACHCTBYIOLIUM
JIOTOBOPOM BO3HMKAeT 0053aTEIBCTBO IO Nepeade MMYIIECTBAa WM BBIIUIATE JEHEKHBIX CPEJICTB KOHTPAareHTy
0 JOTOBOPY.

[Ipu oTcyrcTBHM TOYHON cymMMBl 00s3aTeNbCTB Ha garty onpeneneHuss CYA  ucmonmbezyercs MeTon
anMnpoOKCHUMAaLUK, NP BO3MOXHOCTH €r0 NPUMEHEHHs K JaHHOMY BHIY PacXofOB, ONpPEIEICHHBIA HAa OCHOBE
HCTOPUUYECKUX 3HAUEHUI 3a MpeblIylye NePHObl ¢ YUETOM YCJIOBUI JOrOBOpA, @ TAKXKE C YIETOM BO3MOMKHBIX
W3MEHEHHM, 0 KOTOpBhIX YTMpaBIsIOmell KOMIIAHUU H3BECTHO Ha naTy pacyetra CYA. B nmaty mocrtymienus
JOKYMEHTa, TOATBEP)KIAIOIIET0 OKa3aHHbIE YCIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIEHHBIX 0053aTEIbCTB
JI0 UX PeaIbHOr0 3HAUYCHUSI.

CropaBeiinBasi CTOMMOCTh O0S3aTENBbCTB II0 BBIIUIATE BO3HATPAXKICHUH M PACXO/OB, CBS3aHHBIX C
JOBEPUTEIBHBIM YIPABICHUEM, MPHU3HAECTCS B CyMME, HE IMPEBBIMIAONICH MpPEeNeNbHO JOMYyCTUMBINA paszMep
BO3ZHArpaxJ€HU Ha JaTy NpusHaHus B coorBercTBUM ¢ llpaBunmamu JIY IIM®, a Tak ke B cymme, He
MpeBbIIIaonie cOpMUPOBAHHBIA pe3epB Ha IPHU3HAHHMA COOTBETCTBYIOIETO BO3HATPAKICHUS (B cCilydae
(hopMHpOBaHHS TAKOTO Pe3epBa).

B ciydae, eciu B pacuer CYA I[IM®D BkiItoYeH pe3epB Ha BHITUIATY BO3HATPAXKICHUM, arMpOKCHUMAIIUs
BEJIMYHH, 1T0]] KOTOPBIE MPOUCXOIUT (DOPMHUPOBAHHE pe3epBa — HE TpeOyeTcH.

CrpaBeiBasi CTOMMOCTDh yKa3aHHBIX HIKE O0s3aTeNbCTB OIPEEIseTcss Ha OCHOBaHUHM  JIOKYMEHTOB,
MOJITBEP>KAAIOIIUX OKa3aHHbBIE YCIYTH (aMIPOKCUMAIINS HE IPUMEHSETCS):

- pacxoIbl 1o 00CTYKUBaHUIO OAHKOBCKUX CUCTOB (BKIIFOUAS BAIOTHBINA KOHTPOJD);

- pacxonpl MO OIIaTe YCIyr OpPTraHU3alWi 1O COBEPIIEHHWIO CHENOK M OOCIY)KHBAaHHIO CYETOB B TaKHX
OpraHM3alusX;

- pacxombl TpPETbHX JIMI[, OIUIAYMBAEMBIX B COOTBETCTBHH C JOTOBOPOM 00 OKa3aHWH YCIyT
CHELUATU3UPOBAHHOIO JETO3UTAPUS.
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Ipusnoxkenue 3.

Moaeanb onpenejaceHus pacquHOﬁ HECHbI J0JTI0OBbIX HICHHBIX 6yMar, HOMHUHHMPOBAHHBLIX B pyﬁ.]'lﬂX

1. PacderHas meHa IONTOBOW IIEHHOW OyMmaru OIpPENeNsIeTCs METOJOM NPUBEICHHOW CTOMMOCTH OyIyIINX
JICHE)XHBIX ITOTOKOB 10 hopmysre:

i
DCF = Z it (1)
- 1 (Dn—Jata) /365
£ (1+7)

rae:
CFn — cymma OymyIiero JeHe:KHOTO TIOTOKa, OIIpeieJIeHHas corjaacHo 1m.2.1.;
Dn — mata IeHeXHOro MoToKa, OlpeesieHHas corjiacHo m.2.1.;
Y — craBka TUCKOHTHPOBAHUsI, OIIPECICHHAs! COTJIAaCHO 11.2.2.;
Hata - nata ompeneneHus cripaBeJIMBON CTOUMOCTH;
j — KOMYECTBO IEHEKHBIX TIOTOKOB;
N — MOPAJIKOBBII HOMEp JIEHEKHOTO MOTOKA C JaThl ONPECIICHUs CITPABEITUBON CTOMMOCTH.
IIpu pacueTe UCTIONB3YIOTCS CIEAYIONINE TIOIX0bI K OKPYTJICHHIO:
®  OKpYIJICHHUS TMPOU3BOJIATCS IO TPABHIIIAM MaTEMaTHIECKOTO OKPYTIICHUS;
o (CF, - Oynymiuii NEHe)KHBIN MTOTOK, 3HAYCHUE OKPYIIIIETCS 10 2 3HAKOB IMOCJIC 3aIIATOM;
e DCF,- JUCKOHTHUPOBAHHBIM JEHEXKHBIM IOTOK, IPOMEXYTOUYHBIE OKpYIJIEHUS HE
MIPOU3BOJATCS, PE3YIbTAT HE OKPYIIISIETCS;
e DCF — obmas cyMMa AUCKOHTHPOBAHHBIX JEHEXKHBIX MTOTOKOB, PE3YybTaT OKpyrisercs ao 4
3HAKOB IIOCIIC 3aIISITOM.

CHpaBe,Z[HI/IBaH CTOUMOCTD 1ICHHOM 6}’MaFI/I OIIpeaACIIACTCA B pY6J'I$IX HUCXOJ U3 KOJUYECTBA LICHHOM 6YM211"I/I
Ha J1aTy onpCaciiCHUuA CHpaBeI{J’IHBOfI CTOMMOCTH.

2. IlpuBeneHHAs CTOMMOCTH OYAYIIHMX JIEHEKHBIX MOTOKOB JUIS JOJNTOBON IEHHOW OyMaru pacCUMTHIBACTCS C
YUETOM CIELYIOLIETO:

2.1. ®opmupoBaHue rpadguka OyaynIux J1eHeKHbIX OTOKOB

[Ipu dpopmupoBarmy rpaduka OyaymnX IEHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE JIEHEXKHBIE MTOTOKH B
NOTalllEHUE OCHOBHOIO J0JIra, KYINOHHOIO JOXOJa W JOIOJHUTEIBHOIO JO0XOJa B TEYCHHUE
0’KH/TaeMOT0 CpoKa oOparieHus. JleHe)XHbIe MTOTOKH, BKIIOYasi KYIIOHHBIH JOXO M JOMONHUTEIHHBINA
JIOXO[l, PACCUMTBIBAIOTCS B COOTBETCTBHUHU C YCIIOBUAMM BBIITYCKA.

Oxupaemblii Cpok oOpalieHHst IIeHHOW OyMmard Ompelensercs ¢ JaThl pacyera CIpaBeIMBON
CTOMMOCTH (HE BKJIIOYas ) 0 HAUMEHBIIEH U3 J1aT (BKJIIOYast):

*  7aTel odepThl, OMDKANIIEH K JaTe ONPEICIICHUS CIIPABEIIIMBON CTOMMOCTH;

"  JaTHI MIOJIHOTO MOTAIICHUS, IPETyCMOTPEHHON YCIIOBUSIMH BBITYCKA.

ITon naToit neHeKHOro NOTOKA TOHUMAETCSI:

"  71aThl OKOHYaHUS KYNOHHBIX NEPHOOB, 10 3aBEPIICHUU KOTOPBIX B COOTBETCTBUH C YCJIOBHSIMHU
BBINTYCKa OCYILIECTBIIAIOTCS BBIILUIATHI KYNOHHOI'O 0XO0Aa U (€CIH MPeayCMOTPEHO) YacTHIHOE
HOTalleHne OCHOBHOTO JOJITa, a TaK ke (€CIM MPeAyCMOTPEHO) AaThl BBIILIATHI JOIOJIHUTEIBHOTO
J0X0J1a;

" 71aTa, 10 KOTOPOH OIpeesieH OXKHIaeMbIi CPOK 00paIeHHs.
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[Ipu dpopmupoBaHny rpaduka AEHSKHBIX IOTOKOB B IIEJISAX pacuyeTa CIIPaBeIMBOH CTOMMOCTHU IIEHHBIX
Oymar OCYIIECTBISIETCS MEePecMOTp OYAYIIUX JICHEKHBIX IIOTOKOB NPU HAIUYUM OOHOBJIEHHOMN
uHpOpMaImn:

* 0 BeJIMYMHE CTaBKH KyIOHA (JUIA [EHHBIX OyMar, o KOTOPBIM IIPOLEHTHBIE CTAaBKH HE OMNpEAeTeHbl Ha
BECh OXKUJIAeMBI CPOK OOpalleHus) — HOBOE 3HAYCHHE CTAaBKH KYIIOHa CUUTAETCS YCTAHOBJICHHBIM B
JlaTy Havdajia KyIIOHHOTO TepHoAaa, OJIMKalIIero K 1aTe YCTaHOBJICHHUS CTaBKH (KYHMOHHOTO MEpHOJa, Ha
KOTOpBIH CTaBKa yCTaHOBJIICHA, WIHM 0oJiee paHHETO KyIIOHHOI'O IEpPHOJa, A0 Hadalla KOTOPOro CTaBKa
YCTaHOBJICHA);

* 0 BEJIMYHMHE MMOrallaeMoil 4YacTH OCHOBHOTO JIojra (sl HEeHHBIX OyMar, o KOTOPBIM MPEAYCMOTPEHO
YaCTUYHOE TIOTAllleHHe OCHOBHOT'O JIONITA, HO CYMMBI IIOTAIIaeéMbIX YacTel OCHOBHOTO JOiTra He
OIIpe/IeNICHbl Ha BECh OXKUJIAEMBI CPOK OOpallleHHs1) — HOBbIE BEJIMYMHBI OCHOBHOTO JIOJITa CUUTAIOTCS
YCTAQHOBJIGHHBIMH B JIaTy OKOHYAaHUS KYNOHHOTO IIEPHOJA, MO0 HCTEYSHWH KOTOPOTO IPOWU3BOIUTCS
COOTBETCTBYIOIIasl BBIIUIATa paHEe HEW3BECTHOM CyMMbI (32 HMCKIIOYEHHEM IEHHBIX Oymar c¢
HWHICKCUPYEMBIM HOMUHAIIOM);

* 0 BeNMYMHAxX (BKJIIOYas IEPEMEHHBbIC, 3HaYCHHWE KOTOPHIX HE 3aBHUCHT OT pEIIeHUS SMUTEHTA),
CYIIECTBEHHBIX JJIS pacueTa HOMHHAJIBHON CTOMMOCTH IIEHHBIX OyMar ¢ HHAEKCHPYeMbIM HOMHUHAJIOM;

* 0 BETMYMHAX, CYIIECTBEHHBIX JJIS pacdeTa JOMOJHUTEIFHOTO JOX0/a.

I[J'IS[ JOJIT'OBBIX IEHHBIX 6}7MaF, MO0 KOTOPBIM MPEAYCMOTPCHO YaCTUYHOC ITOralli€HNUE OCHOBHOT'O A0JITa,
HO BCJIMYHMHBI NOramacMoro OCHOBHOT'O A0Ji'a HE OINPEACJICHBI Ha BECh CPOK 06pa]J_IeHI/IH, CYMMBI
6y,£[}7]J_II/IX JACHCIKHBIX IMOTOKOB PACCUUTBIBAIOTCA UCXOAA U3 OCTATKa OCHOBHOI'O 0Jira Ha AaTy pacycTa,
OHpeL[eHéHHOFO C Y4E€TOM BCEX PAHCC YCTAHOBJICHHBIX CYMM ITOTrallICHUA.

JlOnOTHNTENBHBIA JOXO SBISETCS MPOLEHTHBIM JIOXOAOM IT0 OOIHMTalusaM, OTIPEAEISIEMbIM KaK IIPOIEHT
OT HOMHUHAJIBHOW CTOMMOCTH (HENOTalleHHOH 4YacTH HOMHHAIBHOW CTOMMOCTH) OOJHMTaIiH,
PacCUNTBIBAEMBI HCXOJS M3 CIIOKUBIICHCS CTOMMOCTH (WJIM WHOTO 3Ha4eHHs) 0a30BOrO aKTHBA
(6a30BBIX aKTHBOB) (WJIM WHOTO 3HAYCHUS W/WIM COOTHOIICHUS /WM WHOTO YCJIOBHUS, MCIIONB3YIOIIETO
3Ha4YeHUE CTOMMOCTH 0a30BOTO akTHBa (0a30BBIX aKTUBOB) KaK OJHMH (MM HECKOJBKO) M3 IapaMeTpoB
(hopMyIiBl pacdeTa JONOIHUTEIBHOTO J0X0/1a).

HavanpHoe m ¢QuHanpHOE 3HaueHHE 0A30BOTO aKTHBAa OMpENENIeTCs B COOTBETCTBHU C YCIOBUSIMH
pa3menieHus eHHol Oymaru. st nenei OleHKH BeTMYUHBI MOTEHIMAIBHOTO IOTIOJHUTENILHOTO I0X0a
JIO JaThl HACTYIUIEHUWs OINpejeneHus (UHAIBHOrO 3HAa4YeHUs 0a30BOrO aKTUBa B COOTBETCTBHU C
YCIOBUSMH pa3MelleHns], (puHaIpHOe 3HauYeHHEe 0a30BOTO aKTHBA OMpENeNIeTcs Ha JaTy OINpeneseHHs
CIIpaBeUIMBOM CTOMMOCTH IleHHOW Oymarn. B cimydae ecim Ha maTy ompeneneHHs CIPaBEITUBOM
CTOMMOCTH I[EHHOW Oymaru 3HaueHue 0a30BOTO aKTHBa MEHbIIIE Ha4aJIbHOTO 3Ha4eHHs 0a30BOTO aKTHBa
OILIEHKA MOTEHIMAJIBHOIO JOMOIHUTENBHOr0 10X01a HE IPOU3BOIUTCSL.

2.1.1 Benuuuna nHIEKCHPYEeMOro HOMUHAIA.

Jnis MoNroBBIX LEHHBIX OyMar ¢ WHIEKCHPYEeMBIM HOMHHAJIOM, €CJIM B pacyueT BeJUYMHBI HOMHHAa
BKJIIOUEHBI TIepEeMEHHBbIe, 3HAYCHHE KOTOPBIX HE 3aBHUCHT OT pPEIICHHS JMHTEHTa, HOMHHAJIBHAs CTOWMOCTD
paccUMTHIBAaeTCA Ha AATy KAXI0TO JIEHEKHOTO ITOTOKA UCXO/Sl N3 HOMHHAJIBHOW CTOMMOCTH Ha /IaTy ONpeAeIeHuUs
CIpaBeIMBOM CTOMMOCTH, CpPOKa JI0 AaThl JEHEXKHOIO IOTOKAa M IIPOTHO3HOTO 3HAYeHHWs WH(ISAIMU JUIs
COOTBETCTBYIOLIETO NeproAaa 1o gopmyie (2)

Dn—Dpn_y
HOMMHHAJI HH,, = OKP¥TJI (HDMHHAJ] HH,_4 % (1 + [IPOTHO3 MM _,) Ses ,2), (2)
T'ne:
HOMHWHAM HH,, - ICKOMOE€ 3Ha4eHNE HOMMHAJIA HA JaTy KaKI0TO JEHEKHOTO TIOTOKA;
HOMHWHAMHH, 4 - BEIMYMHA HOMUHAJA, pPACCUMTAHHAs HA JaTy MPEIIIECTBYIOIIETO

JICHS)KHOTO TIOTOKAa, HO HE paHee JaThl pacueTa ClIpaBeJIuBON
CTOMMOCTH. Pe3ynbTaT pacueTa He OKpYTJIAETCS;
HOMHWHA HH, - BEJIMYMHA HOMUHAJa Ha JaTy ONpeesIeHUs CIIpaBeJIMBOI CTOUMOCTH;
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[IPOTHOS HIIL,—y - mnporHo3Hoe 3HadeHHWe WHQUIAINM, ONpENeJIeHHOe Ha  JaTy
MPEANIECTBYIOMIEr0 IEHEXHOTO MoToKa (n-1).

Jl1s TONTOBBIX EHHBIX OyMar ¢ HHASKCUPYEMBIM HOMUHAIIOM, B PacdeT BEIMYUHBI KOTOPOTO BKIIOYCHBI
MepeMeHHbIE, 3HAYCHHE KOTOPBIX HE 3aBHCHT OT pPEMICHUS AIMHUTEHTa, W TpPH 3TOM MPEIyCMOTPEHA €ro
amMOpTHU3allvs, HOMUHAIbHAs CTOMMOCTh PACCUMTHIBAETCS Ha JaTy Ka)IOro JCHEKHOro II0TOKa C y4eTOM
MPEAIECTBYIOLIETO YACTUYHOTO OTallIeH!s] OCHOBHOTO J0Jra 1o opmyie (2a):

HOMHHAJ MH',, = OKPYTJI{HOMHHAJ HH,, x (1 — CYMM(JO/IA AMOPT),,_, ,2),  (2d)

[ne:

HOMHHAJTIHH',,- BeiuuuHa HOMMHAJA C YYETOM €ro aMOPTU3ALMU - HCKOMOE 3HAueHHUE
HOMUHAaJIa Ha ATy KaXJ0T0 JCHEKHOI'O MOTOKA 332 BBIYETOM YaCTUYHOTO
MIOTaIlIEHUs] OCHOBHOI'O JIOJra ¢ JaThl Pa3MELICHUS BBITYyCKa (HE BKIIIOYAst
YAaCTUYHOE IIOrallleHHe OCHOBHOI'O JI0JI'a B COCTaBE€ JCHEKHOTO IOTOKa
n);

HOMHHAJ MH, - Benmnunaa HOMUHANA 06€3 ydeTa ero aMOpPTH3aIllH - 3HAYCHHUE, PACCUNTAHHOE
Ha JIaTy COOTBETCTBYIOIIErO IEHEKHOI'O IMOTOKa 1Mo ¢opmyine (2) 6e3
yyeTa YaCTMYHOI'O MOTallleHHs OCHOBHOTO J0jira C JaThl pa3MeEIICHUs
BhIlycKa (C  y4yeTOM  MHICKCHUPOBAHMS  BEJIMYMHBI  HOMHUHAJIA,
YCTaHOBJIEHHOH Ha JaTy pa3MeIICHUs BBITYCKa);

CYMM({O0J9 AMOPT),,—4- cymMMa Jojiell YacTHYHOrO IMOTallleHHs HOMMHAda C JaThl

pa3MeIIeHus BEITYCKa 10 JaThl IEHEKHOTO MOTOKA N (HE BKIIIOYAS JTOIIO
YaCTUYIHOTO TIOTAINICHHS HOMHUHAIA B COCTaBE JICHE:KHOTO TTOTOKA Nn).
B pacuer cymMBI IeHEIKHOTO TIOTOKA BKJIFOYAETCS CyMMa YaCTUYHOTO TOTaIllIeH!s] OCHOBHOTO JIOJITa, €CIIH
OHO IMPEYCMOTPEHO YCIOBUSMHU BBIITyCKa B IaTy JIEHEKHOTO MOTOKA, paccyuTanHas 1o ¢hopmyie (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x JOJI AMOPT,, ,2);
OKPYTJI(HOMHHAJ HH,, x JOJI AMOPT, ,2)), (3)

CYMMAAMOPT,- wuckomMas BedMYMHA YACTHMYHOIO IOTAllleHUS HOMHHAJAa B  Jary

COOTBETCTBYIOILETO ICHEKHOTO MOTOKA;
HOMHHAUT HH,,- BennurHa HOMHUHAJA 0€3 ydyeTa ero aMOpPTH3aIlMK - 3HaYCHHE, PACCUYMTAHHOE

Ha JIaTy COOTBETCTBYIOIIETO NEHEKHOr0 IMOTOKa 1o ¢opmyne (3) 6e3
ydeTa 4aCTHMYHOTO IOTalleHWs OCHOBHOTO JOJra C JaThl pa3MelleHUs
BBIITyCKa (T.€. TOJBKO C Y4ETOM HMHJICKCUPOBAHHMS BEIWYMHBl HOMHUHAJA,
YCTaHOBJIEHHO Ha JJaTy pa3MeIIeHus BEIITYCKa);

HOMHHAJ - BeJIMYMHA HOMHHAJa Ha JaTy pa3MelleHusl BhIycka (0e3 ydera
WH/ICKCAIINU ¥ aMOPTH3AIINN);

J0JA AMOPT,, - J10JI1 YaCTUYHOTO MOTAIICHUsI HOMUAHAJIA B IaTy IEHEKHOTO MOTOKA N.

2.1.3. BenuumnHa nmepeMeHHOM CTaBKH KyIOHA.
Jis MONTOBBIX IEHHBIX OyMar, 10 KOTOPHIM TPOIICHTHRIE CTABKU HE OIMpPEEIICHBl HAa BECh OXKHIAEMBIi
CPOK oOpallleHHs, CyMMBI OyIyIIUX JIEHEeXKHBIX TOTOKOB, JUI KOTOPBIX CTaBKa HE ONpejielieHa Ha JIaTy OLEHKH
WHCTPYMEHTA, PACCUUTHIBAIOTCS:
® IS IICHHBIX Oymar, B pacdeT CTaBKU MO KOTOPBHIM BKIIOYCHEI MIEPEMEHHBIC, 3HAUEHUE KOTOPHIX HE
3aBHCAT OT PELICHHS SMUTEHTA, - UCXO/S CTaBKH, ONPEEIICHHOW C y4eTOM NPOTHO3HBIX 3HAYECHUIt
TaKUX IIEPEeMEHHBIX IapaMeTpoB, (pacueT CTaBKHU BBINONHAETCA 10 (opMmylie, OmpelelieHHOM
YCJIOBUSIMH BBIITYCKa),
® IS TPOYMX [EHHBIX OyMar — WCXOMAsl W3 CTAaBKW, 33aJaHHON Js HamOojee MO3THETO KYHOHHOTO
nepuoa.
Pacder cTaBOK BBEITIONHSACTCS OTACITBHO ISl KAKIOTO KYITOHHOTO TIePHOIa.
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Ecim B KadecTBe IIEPEMEHHOrO IapaMeTpa HJjs pacueTa CTaBKM KylOHAa YCIOBHMSMH BBIIIYCKa
MHCTPYMEHTA MpeIyCMOTPEHA «CTaBKa WHGJISAIMM» M MHAS «CTaBKA JEHEKHOTO PHIHKAY , 3HAYCHHE CTABKH
COOTBETCTBYIOIIETO KYIOHA PAcCUUTHIBAETCA MO (opMylie, IPEAyCMOTPEHHON YCIOBUSAMH BBIIIYCKa MCXOIS W3
MIPOTHO3HOTO 3HAY€HWsA WH(QISAINHK, COOTBETCTBYIONIETO KYIIOHHOMY II€PHOJIY, W MPOTHO3HOTO 3HAUYCHWS MHOU
CTaBKH JEHEKHOTO pBIHKA COOTBETCTBYIOIEH CPOYHOCTH (MyTeM BbIOOpa MaKCHMaJIbHOTO W3 3HAYCHMH,
pacCYNTaHHBIX ¢ IPIMEHEHNEM YKa3aHHBIX JIBYX MPOTHO3HBIX MTApaMETPOB).

[Ipu pacuere cpaBeINBOH CTOMMOCTH OCYLIECTBIIIETCS IEPECMOTp OYAYIINX JIEHEKHBIX TIOTOKOB IPH
HaJIMYUU OOHOBJICHHON MH(OpPMAaLK O 3HAYEHHUAX CTaBKU KynoHa. HoBoe 3HaueHne cTaBKM KyIIOHA IPUMEHACTCS
C JaThl Hayala COOTBETCTBYIOIIETO KYNOHHOTO IEpHOAa, OIMKailllero K JaTe YCTAHOBJIEHHUs CTaBKU (HO He
MO3/{HEee JIaThl Ha4daja Ky[MOHHOTO Neproja, Ha KOTOPBIH CTaBKa YCTAHOBJIEHA, MM Ooyiee paHHETO KYIIOHHOTO
MEepUo/a, 10 Hayajla KOTOPOro CTaBKa yCTAHOBIICHA).

2.1.4. TlporHo3Hble 3HAYCHUS WHPIAINN

s mporro3usix 3HaueHni nHQIInun ([IPOTCHO3 UTIL]) nenons3yroTes 3HAYCHUS:

. «BMeHEHHOW» nHGsnuu (nanee Taxke — BUIIL], INF);

. OKCIIEPTHBIA TPOTHO3 O OYyAYIMMX 3HAYCHUSIX WHOISIUHA - B CIlydae OTCYTCTBHS 3HAYCHUS

«BMEHEHHOW» WHQImMU Ui cooTBeTcTBylomux neproaoB (EIU, koHCeHCyc NMPOrHO3 aHAIUTHKOB

Bloomberg, MOP wiu apyrue 10CTYITHBIE IPOTHO3bI).

s Bcex mepuojioB, JlaTa Hadaja KOTOPbIX He mpeBbimaeT 2023 rox (rox moramieHus Bbilycka OD3
52001RMFS), B xadyecTBe MporHo3a MHGJSIMHA UCIIONB3YETCs 3HAUCHUE «BMEHEHHOM» WHMIAINK TS BBITYCKa
Od3 52001RMFS, paccuntannoe mo ¢opmyrne (4) kak pasauna wexay CraBkor KB/ B Touke,
COOTBETCTBYIOIIEH CpoKy N0 moramieHus Bbimycka O®3 52001RMFS, u cpenHeB3BelIeHHONW JOXOIHOCTHIO K
MOTAIIEHUIO 3TOTO XKE BBITYCKA!

INFz2023 = KB/lg2001 — YT Msg001, (4)
J1s Bcex meproioB, HAUMHAOIIMXCS B ipoMexyTke ¢ 2024r. no 2028r. (BKiro4vasi), B KauecTBe MPOTHO3a

MHQISAIMKA UCIIONIb3yeTCsl 3HaueHue, paccuutaHHoe no dopmyne (5), ucxons W3 3HAYEHHH «BMEHEHHOW»
uHOsmy BeityckoB O®3 52001RMFS u 52002RMFS:

tzzopz —lszoos | 1+ INF.3g22/10 ) tszooz

.F"iirFﬂ T4— 028 — GKPYF.}] _
IWlap24—2028 "\I (1 + INFEEE:E’{']_{]{]}rEEDD‘_

1,4 %100, (5)

T'ne:
INF.3p28 = KBga00z — YT Mza002, (6)

INF.z023 - 3HAYCHHE «BMCHEHHOW» WHGIIIMH IS Bblimycka O3

52001RMFS, paccuuranHoe no ¢opmyie (4) ¢ TOYHOCTHIO O 2
3HAKOB TIOCJIE 3amsiTOd — pe3ynbrar pacueta 1o Gopmyne (4)
COOTBETCTBYET 3HAYCHMIO B MIPOLICHTAX;

INF.3q22 - 3HAYCHHE «BMCHCHHOW» WHGIIIMH IS Bbimycka O3
52002RMFS, paccunrannoe mo ¢opmyne (6) ¢ TOYHOCTBIO A0 2
3HAKOB TIOCJIE 3amsiTod — pe3ynbrar pacuera 1o Gopmyne (6)
COOTBETCTBYET 3HAYCHMIO B MIPOLICHTAX;

fca001, f52002 - 3HAYCHHE CPEIHEB3BEUICHHOIO CPOKA 0 MOTAIICHUSA BBIIIYCKOB
O®3 5200IRMFS, 52002RMFS, paccuutaHHOE B TOJax cC
TOYHOCTEIO 70 4-X (4eTHIPEeX) 3HAKOB TOCIIE 3aISATOMH;

KBEd:2001, BBdzo002 - 3Hayenne CraBku KB/ B TOuke, COOTBETCTBYIOLIEH

CPeIHEB3BEIIEHHOMY CpOKY J0 TnoramieHus BblmyckoB O®3
52001RMFS, 52002RMFS;

2 Hampumep, MAX (MHGuALNSA; KITFOUEBask CTABKA)
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¥TMzconn1, YTMzon0s - CpEIHEB3BELICHHAs JOXOJHOCTh K MOTalleHUI0 BbITyckoB O3

52001RMFS, 52002RMFS Ha pmary omeHku, mIyOnukyemas
MocKOBCKO# OupKei.
Jns Bcex meprooB, HaUMHAONMXcs B mpomexyTke ¢ 2029r. mo 2030r. (BkiIroyasi), B Ka4eCTBE NMPOTHO3A
MHQIAIUNA UCTIONB3yeTCsl 3HadeHue, paccuntanHoe mo dopmyne (7), MCXons W3 3HAYEHWH «BMEHEHHON»
uHGsnuy BeiryckoB O®3 52002RMFS u 52003RMFS:

tzzome —fszoD2 |1:']_ + 'FNFEEEED.fiﬂﬂ} teapos
"\I ('l + INFEEE:B.fiﬂﬂ} tszpoz

INF3p25-2030 = OKPYTI 1,4 =100, (7)

T'ne:
INF.3p30 = BBAg2003 — YT Mza00a, (8)

INF.z028 - 3HAYCHHE «BMCHEHHOW» WHGIIIMH IS Bbimycka O3

52002RMFS, paccunranHoe no ¢opmyie (6) ¢ TOYHOCTbIO O 2
3HAKOB TIOCNIE 3allsiTOX — pe3ymbTaT pacuera mo Gopmyne (6)
COOTBETCTBYET 3HAYCHMIO B MIPOLICHTAX;

INF. 3030 - 3HAUYCHHEC «BMCHEHHOW» wWHOGIIMH it Bbimycka O3

52003RMFS, paccuuranHoe no ¢opmyie (8) ¢ TOYHOCThIO O 2
3HAKOB TIOCNE 3alsATOX — pe3ymbraT pacuera mo dopmyne (8)
COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

Ts2002, fs2003 - 3HAYCHHE CPEIHEB3BEIICHHOIO CPOKA JI0 MOTAIICHHUS BBIITYCKOB

Od3 52002RMFS, 52003RMFS, paccuuraHHOoe B rojgax ¢
TOYHOCTEIO 70 4-X (4eTHIPEeX) 3HAKOB TMOCIE 3aISATOM;
KBAs2002, KB ds2003 - 3Hauenne CraBku KBJ[ B  TOuke, COOTBETCTBYIOIIEH

CpPEIHEB3BELIEHHOMY CpPOKYy J0 Tnoramenus BbimyckoB O®3
52002RMFS, 52003RMFS;
¥YTMcopoz, YTMz2003 - CpEIHEB3BELICHHAs JOXOJHOCTh K MOTalleHUI0 BbITyckoB O3

52002RMFS, 52003RMFS Ha patry OIleHKH, MyOJuKyemas
MocCKOBCKO# OupIKei.

Ilpumeuanue:
HpI/I BBIIIOJIHEHUU pacucTa INP:[}.:q,_:D:B, INPZI}E‘}—EI}ED 3HAYCHUS IOKa3aTelei INFE 2023, INPEEDZBJ INPEEI}EII}J

KOTOpPBIE B pe3ylibTaTe UX pacueta 1o ¢popmynam (4), (6), (8) sSBIAIOTCA 3HAYSHUSAMH B MPOLICHTAX, IEPSBOIATCS B
3HAYCHHS B JIOJIAX SIUHUIEI (ITyTeM JeleHus Kaxkaoro u3 Hux Ha 100 - 9to ssBHO oTpaxeHo B ¢popmynax (5), (7)).
Pesynbrar pacdera nmo gopmynam (5), (7) cOOTBETCTBYyeT 3HAYEHHIO B MPOIEHTAX, OKPYIJIEHHOMY JI0 2 3HAKOB
10CJIE 3aIATOM.

Hdns Bcex mepuonoB, HaumHaromuxcss ¢ 2031 r., B KadecTBe NPOrHO3a HHQIISALIUM HCIOIb3YEeTCs
AKCIIEPTHBIA IPOTHO3 HHMIISIINN.

Ecnu cpok norameHust JoJaroBoro HHCTpyMeHTa He npeBblmaeT 2032r. 1 OTCYTCTBYIOT HUHBIE IPOTHO3HBIE
3HAYCHHS TEPEMEHHBIX MapaMeTPOB, TO BIMSHHUE HDKCIEPTHOTO MPOTHO3a HMHOISAINHM Ha pe3yabTaT pacueTra
CIpaBeNIMBOM CTOMMOCTH TIPWU3HAETCS HE3HAYUTEIBHBEIM, pacueTHas II€Ha IIEHHOW OyMarum MOXKeT OBITh
KmaccuumupoBaHa B ypoBeHb 2. B ocrampHBIX cimydasx (MMOMHUMO WHMISIMA WCIONB3YIOTCS WHBIC
HEHaOIIIoJaeMble JJaHHBIE WM CPOK ToranieHus npessiiaeT 2032r.) BIUsSHUE SKCIEPTHOTO NPOrHO3a WHQIIAIH
MPU3HACTCS 3HAYMTEILHBIM, pacueTHAs IIeHa IIEHHOW OyMaru KiacCu(UIINPYeTCcsl B YPOBEHb 3.

2.1.5. TIporHo3Hbie 3HAYCHHS MPOUUX IEPEMEHHBIX TAPAMETPOB
IIporno3Hble 3HAYeHUsS] «KOPOTKHX» CTABOK JEHEKHOT0 PbIHKA (JUIsl TIABAIONIAX NPONEHTHBIX
CTAaBOK HA CPOK MpeaoCTaABJIeHHUSI TeHEKHBIX CPeACTB 10 1 Mecsina BKJIIOYATEILHO).
K «kopoTkum» cTaBKaM EHEKHOTO PBIHKA OTHOCSTCS CICAYIOIIHE IUIABAIONINE TPOICHTHBIC CTABKH,
€CIIM OHHU TIPETYCMOTPEHBI YCIOBUSIMH BBIITyCKa OICHUBAEMOTO WHCTPYMEHTA:
e craBka RUONIA
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e craBka ROISfix co cpokamu 1 Hemens, 2 Henenu, 1 MecsI

e craBka MosPrime Rate co cpokamu «overnight», 1 Henens, 2 nHenenn, 1 mMecsn

e craBka PEIIO, no onepanusim L{enTpansHoro 6anka Poccuiickoit denepannu Ha CPOK A0 OJHOTO
Mecsna (BKITIOYUTEIHHO)

e Kimouesas craBka LlenTpansHoro 6anka Poccuiickoit @enepanmu

e craBka KBJ] Ha cpok 710 01HOTO MecsIa (BKIFOUYUTETHHO).

Ecnu B xaduecTBe MepeMEHHOTO TapaMeTpa MpeayCMOTPEeHA TDIABAIOIIAS TPOIICHTHAS CTaBKa CPOKOM JIo |
Mecsilia, TO MPOrHO3HOe 3HaueHue Takoro mapamerpa (Ratey) paccuurteiBaercst mo dopmyse (9) kak pasHuia
Mexay Craskoit KBJ] B Touke, COOTBETCTBYIOIEH CpEIHEB3BEIICHHOMY CPOKY JO TMOTAIlIeHHS OIIEHHBAeMOI0
WHCTPYMEHTA, U BEJIMYMHOMN «CpeIHEH MPOIICHTHOW Map KK HaJ CTOUMOCTBIO (DOHIUPOBAHMS:

Rﬂtef = {K-Eﬂ.a;u OOCSEMEHHA CPMI‘.'GF}J (9}
cpM o = OKPYTJI(CP3HAY(M,5),4), (10)
(P— 1000)

MEDF = FIXEC}'T[I:IH = (11}

1000 xt '

I'ne:
KB/ ¢ noramesus - 3Hagenue CraBgu KBJI B TOuke,  COOTBETCTBYHOLIECH
CPEAHEB3BEIICHHOMY CPOKY 10 MOTallIeHHsI OLIEHUBAEMOIr0 HHCTPYMEHTA;

cpMror - 3HAUE€HHE «CpPEAHEM MPOLEHTHOM MapKu HajJ  CTOMMOCTBIO
(¢oraMpoBaHuA», paccunTaHHoe 1o (opmyrne (10) Ha HaTty OLEHKH
WHCTPYMEHTa KaK CcpeaHee apuPMeTHIecKoe 3HAUYCHHH ToKa3aTems
«IPOIIGHTHOM Map>Ku HaJl CTOMMOCTBIO (hOHAMPOBAHUS», PACCUUTAHHBIX
o hopmyme (11), mo kop3une BeimyckoB OD3-I1K;

Meor - 3HAYCHUE «IIPOLCHTHOH MapKW HajJ CTOUMOCTBIO (DOHIMPOBAHHSY,
paccuntanHoe 1o ¢opmyne (11) mra Bemmycka OD3-IIK, Bxomsmero B
Kop3uHy BbiTyckoB OD3-IIK;;

FIXK}T[DH 3HaueHWe (UKCUPOBAHHOM wacTH KymoHa juis Beimycka O®3-TIK

(manpumep, g Beimycka 29010RMFS kymon ycraHaBnuBaercst B
senmurHe RUONIA + 1.60% u Benmuuna FIX, . NPUHUMAETCS PaBHOM

1.60%);

P - neHa (06e3 yuyeTa KyMOHHOI'O J0X0Jia) KOHKpeTHoro Bbimycka OD3-ITK
Ha JlaTy pacdera B pyousx;

£ - CPEAHEB3BEIICHHBIA CPOK A0 MOralleHus: KOHKPETHOro Bbimycka OdD3-
IIK.

Ilpumeuanue:

Ha pmaty yrBepxneHuws Hacrosmied pemakmmu Mertogaukn kopsumHa BbImyckoB O@3-IIK (mepeuens
BeimyckoB  O®3-TIK, Brimouaembix B pacuer CpMy,r) Brimtouaer crueayromue Bbimycku: 29006RMES;
29007RMEFS; 29008RMES; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMEFS; 29014RMFS; 29015RMFS;
29016RMEFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021 RMFS.

Ilepeuens BeimyckoB OP3-11K, BrmogaemsIx B pacuer cpMc.r, nepecmarpuBaetca [IMD B cnemyrommx
CIy4asix:
e pasmeleHre HOBBIX BITycKOB OD3-T1K;
e YCTAaHOBJICHHE paHee HEONPEAETCHHBIX CTABOK KyIIOHAa Ha BECh OKHAaeMblii cpok obparmenust OD3-11K,
BKJIIOUEHHOT'O B KOP3UHY.
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Hogrrit mepeuens BeimyckoB OD3-IIK, Brimrouaembix B pacueT cpMio,r, U JaTa Hadama ero MpUMEHEHUS

ycranasnuBarorcs [IM® mo cormacoBanmio co CJI u He TpeOYIOT ONEpaTHBHOTO BHECEHHUS! COOTBETCTBYIOIINX
M3MEHEHUH B HaCTOAIIyI0 MeTouKy (YTBEpKACHHUS HOBOH peJakiny MeTOANKN).

Llena P Boimycka O@3-I1K onpexernsieTcst 1o faHHBIM MOCKOBCKO# OUPIKH, €CITH OHa SIBISETCS] aKTUBHBIM
PBIHKOM B oTHOomeHHU KOHKpeTHOH O®3-IIK, B mopsjke, aHAJIOTMYHOM yCTaHOBIEHHOMY AiroputMoMm 1 ams
pacuera LieHbl YpOBHs 1.

Ecnm Ha nmaty pacyera ueHa P xonkpernoro Beimycka O®3-ITK He ompenesneHa (B T.4. O NMPUYMHE TOTO, YTO
MockoBckast Oupska He SIBJSIETCS B AaTy pacdyeTa aKTUBHBIM PBIHKOM JUIS BBITYCKa), TO Takod Bbimyck OPD3-ITIK
He BKJIIoYaeTcsi B pacueT CpMyr.

Ipumeuanue:
Iloxazarens My ,r OTpaXkaeT IPEMHIO CBBIIIE CTOMMOCTH (POHAMPOBAHHUS (IIO CTaBKE JEHEKHOTO PHIHKA -

RUONIA), xoTopyto nHBecTOpHI 3aKiIaasiBatoT nmpu nokynke OP3. Takum 00pa3oM, PEIHOYHBIE OXKHUIAHUS
M0 CTOMMOCTH (pOHAMpPOBaHUs (110 MporHo3HOMY 3HaueHHto ctaBku RUONIA) BO3MOKHO onpenesuTh Kak
pasauy Mexnay 3HageHueM KBJl B Touke, COOTBETCTBYIOIIEH CpeTHEB3BEIICHHOMY CPOKY /IO ITOTAIlIeHUS
nannoit O®3 u mokaszareneM My .z.

Hanpumep, npu craBke S-netHeit OP3 B pazmepe 8.57% u 3Hauenus My.r B pazmepe 0.52% pbIHOUHBIE

oxufanus no cpeaHeMy sHaueHuto ctaBkd RUONIA B teuenue 5 net coctasar 8.02%.

IIporHo3nbie 3HAYEHHS CTABOK [E€HE:KHOT0 PbIHKA «CpeaHeidy CcpoYHOCTH (I8 IJIABAIOIIUX
NMPOLEHTHBIX CTABOK HA CPOK MPEI0CTABJIEHHUS JeHeKHBIX CPeICTB OT 1 Mecsina 10 2 JieT BKJIIOYHTEIbHO)

K craBkam ACHCKHOI'O0 pbIHKA <<CpeI[HeI>'I)> CPOYHOCTHU OTHOCATCA CJICAYIOIIHC IJIaBArOIIUEC IMPOUCHTHBIC
CTaBKH, €CJIM OHU NNPEAYCMOTPECHBI YCJIOBUAMU BBIITYCKA OLEHUBACMOI'0O UHCTPYMEHTA!

. craBka ROISfix co cpokamu 2 mMecsima, 3 Mecsa, 6 MecsIIeB;
. craBka MosPrime Rate co cpokamu 2 mecsna, 3 Mecsina, 6 MecsIes;
= craBka Kb/] Ha cpok ot 1 Mecsiia o 2 neT (BKIFOYUTETHHO).

Ecnu B KagecTBe MepeMEeHHOT0 MapamMeTpa MpeIyCMOTpEeHa IIaBatoIIas MPOIeHTHAs CTaBKa CPOKOM OT 1
Mecsina 10 2 JIeT, TO MPOrHO3HOe 3HaueHue Takoro mapamerpa (Rateg) paccumteiBaetcs mo dopmyne (12) xak

IMPOrHO3HOC 3HAYCHHUEC <<KOp0TKOI>i>> CTaBKH IACHCKHOI'O PbIHKA HAa aHAJIU3UPYEMOM IICPHUOAC, YBCIMYCHHOC Ha
pasHUIly MCXKIY 663pHCI(OBOI>1 JOXOJHOCTBIO «CPEAHETO» CPOKa U «I(OpOTKOﬁ» 663pHCKOBOI>1 JOXOJHOCTBIO:

Rﬂtef = {K-Erﬂqu MOCEIDEHMA CPMEGF}+ {KEr’jn:pmHum CTEEKE K-Erﬂl.qeaa}: (12}
[ne:
KB/ pousocrs crasss - 3nauenne CtaBku KB/ B Touke, COOTBETCTBYIOIIEH CPOYHOCTU CTABKU

JIEHES)KHOTO  pBhIHKa (HampuUMep, €eciu 3HAa4eHWe CTaBKH KyIoHa
OmpenessIeTCs Kak 3HAa4YeHHE OCCKYIOHHOM TOXOMHOCTH rocOymar Ha
cpok 24 mecsma, To KB/I st 2-x net; ecnu k MosPrime6M — o KB/ mst
6 MecsIIeB);

KB/l reese - 3nageHue CraBku KBJ[ B Touke, coorBeTcTBYMrOIIEH cpoky B 0.0027

roja.
Ipumeuanue:
Ilpu omnpenenennn 3HaueHus KBJ pouuocrecrases TOYKA, COOTBETCTBYIOWIAS CPOYHOCTH

MEPEMEHHOI0 IapaMmeTpa IUIABAIOLIEH IPOLEHTHOM CTaBKU, OMNPEACHSETCS B CICAYIOIIEM
HopsiAKe.

CraBka KB/l (3HaueHme KpuBOii OECKYIIOHHOH JOXOZHOCTH) MOXET pPACCUHTHIBATECS B  TOUKE,
COOTBETCTBYIOIIEH:
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Cpe/HEB3BEIIEHHOMY CPOKY MOTaIIeH s / oepTHI 10 IIeHHOl GyMare’, HiIH

CpOKY MOTalleHus ACO03UTa WIN

CPOYHOCTH MPOLIEHTHON CTaBKU B CIIydasiX, IPelyCMOTPEHHBIX 1.4 HacToAled MeToAUKH, UK
JIopanyy OMp)KeBOTO MHJIEKCA B CiIydasX, HmpeaycMoTpeHHBIX [Ipminoxenmem B k mHacTosmieit
Mertoauke, uiu

® HOMY CPOKY B CIIy4asX, ONpeJeICHHBIX HAacTOsIIeH MeTo KO,

Ilpumeuanue:

IIpu pacuere CraBku KBJl 3HaueHHe Cpok ompeaensercs B rojax, OKpyrisieTcss A0 4 3HAaKOB IOCHE
3amaToi. VcxomHbple maHHBIE (32 WCKIIOYEHHEM YKA3aHHBIX B MPUMEYaHWW 3 HAcTOsImeHd MeTomukn),
OTIpeJICTICHHbIE B JIHAX, NEPEBOJATCS IyTeM JeJieHHs WCXOAHOro 3HadeHus Ha 365. Eciu B pacuete
KCIIOJIb3YIOTCS JIAHHBIE, BBEIPa)KEHHBIC B MECAIAX, TO PE3Y/bTaT ONpeesieTCs Kak:

o | mecs: 0.0833 roma
e 2 Mecsma: 0.1667 roga
e 3 Mmecsra: 0.2500 roma
e 4 mMmecsma: 0.3333 roga
e 5 MecsIEB: 0.4167 roga
e 6 MeCsIIeB: 0.5000 roma
e 7 MecslLEB: 0.5833 roga
e 8§ MecsIIeB: 0.6667 roma
e O MecseB: 0.7500 roga
o 10 mecsres: 0.8333 roma
e 11 Mmecs1eB: 0.9167 roga
e 12 mecsIeB: 1.0000 rop.

B pacuete ucnonb3yroTcs:
e Meroauka pacu€Tta KpUBOM OECKYNOHHON JOXOJHOCTH TOCYIapCTBEHHBIX OOJMTaIui,
ompeeneunas MOCKOBCKo#l Gupkeii’;
e JMHaMUYecKue napaMeTpbl G-KPUBOU MO COCTOSHUIO HAa KaX/IbIi TOPTOBBIN JICHb.
WcTounuk napopManum: opHUIIaIbHEI calT MOCKOBCKON OMpIKHL.

Ipumeuanue:
IIpu pacuere CraBku KBJI mpomexyTouHble OKpPYIJ€HHS HE IPOU3BOAATCS, PE3YIbTAT BBIPAXKAETCS B
MPOLIEHTAaX, OKPYIJISIETCS 10 2 3HAKOB IOCIIE 3aISITOM.

IIporHo3Hbie 3HAYEHUS <«JIIMHHBIX» CTABOK PbIHKA KanuTala (I8 IIABAINMX HPOLEHTHBIX
CTABOK HA CPOK NPENOCTABJICHHUS ICHEKHBIX CPEJACTB CBbILIE 2 JIeT).
K «anuHHBIM» CTaBKaM pbIHKA KallUTana OTHOCATCS CIEAYIOIIUE IUIABAIOIIUE IPOLEHTHBIE CTaBKH, €CIIH
OHU TPEYyCMOTPEHBI YCIOBHUSAMU BBIITYCKA OLIEHUBAEMOI'0 HHCTPYMEHTA:
e craBka Kb/[ Ha cpok cBbiwie 2 1€T;
® JI0XOJHOCTH K HOrarieHu:o Beimycka Od3.
Ecnu B kadecTBe NEPEMEHHOr0 MapaMeTpa UCHOIb3YETCs IUIABAONIAS MPOLIEHTHAS CTABKA CPOKOM OT 2-X
JIET, TO MPOTHO3HOE 3HadeHue Takoro napamerpa (Rateg) mpunumaetcs paBHeIM 3HaueHuto CtaBku KB/ B Touke,

* TIpu pacdeTe cpeTHEB3BENICHHOTO CPOKA /IO TOTAITEHHs / OhEepTH MPOMEXKYTOUHBIE OKPYTJIEHHS HE TIPOM3BOMSTCS, PE3YNBTAT BHIPAKAETCA B TOAX,
OKpYTJIIETCS J10 4 3HAKOB IIOCIIE 3aMATol. B ciydae ecu BHIMTyCKOM NpeTyCMOTPEHO YaCTHYHOE MOrallleHue OCHOBHOTO JI0NTa, HO BEIMYHHBI MOTAIIaeMBIX
gacTeil He OmpeJeNieHBl Ha BECh OXHIAGMBI CPOK oOOpamieHus (HampuMmep, i1 OONMranmuii ¢ HIIOTEYHBIM IIOKPBHITHEM), TaKHe CYMMBI CUMTAIOTCS
YCTAaHOBJICHHBIMH B JIaTy OKOHYAHHUs KyIIOHHOTO IEPUOJA, TI0 UCTEUCHHH KOTOPOTO OHH BBHIIIIAUHBAIOTCS, M YYHTHIBAIOTCS B pacyeTe JIIOOBIX BEIUYHH,
MIPElyCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 9TOM 1aThl.

* Merozmka pacuéra kpuBOil GECKYIIOHHOM JOXOAHOCTH OMybIMKOBaHA Ha caiiTe MOCKOBCKOH GHpiM. B Hensx pacuera CrpaBeiUTHBOIl CTOMMOCTH
HCTONb3yeTCs peakis METOAUKH, aKTyalbHas Ha JaTy BCTYIUICHHA B culy HacTosmmx IIpasui. Ilpn BHeCeHHH H3MEHEHHI B METOMKY pacuéra KpHBOI
6eCKyIOHHOI TOXOIHOCTH JlaTa Havaja HCIONb30BaHMs H3MEHEHHON METOIUKH B IIEJISIX pacueTa CIpaBe/UIMBOH CTOMMOCTH YCTaHABJIMBACTCS OTACIBHO IO
COIIACOBAHUIO CO CIICNHATH3HPOBAHHBIM JICIIO3UTAPHUEM.
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COOTBETCTBYIOILEH CPOYHOCTH TaKOH ITaBAIOIIEH MPOIEHTHOM CTaBKH (HaIpUMep, €CIIM 3HaUSHUEe CTaBKU KyIIOHa
ompejenseTcss Kak 3HaueHWe OECKYNOHHOH JOXOoAHOcTH rocOymar Ha cpok 5 gjer, 1o CraBka KBJI
PacCCUUTHIBACTCS IS CPOKA B 5 JIET).

Ilpumeuanue:

Ecnu B xauecTBe nmepeMEeHHOro napaMmeTpa MCIOIb3yeTcs IIaBarolasl MpoLeHTHas CTaBKa 3aMMCTBOBaHUS
Ha pBIHKE KamuTaia («UIMHHAS) CTaBKa), TO PBIHOYHBIA PHCK H3MEHEHHS NPOICHTHOW CTaBKU IIO
UHCTPYMEHTY OTCYTCTBYET (IPHUCYTCTBYET TOJBKO PHCK HM3MEHEHHUS KPEAUTHOTO CIpeaa) M BO3MOKHO
MIPUMEHEHNE TOCTPOCHHUS MPOTHO3HBIX JEHEKHBIX MOTOKOB M UX IUCKOHTUPOBAHUS UCXONS U3 TEKYILIUX
MPOLIEHTHBIX CTABOK IO HHCTPYMEHTAM.

IIporHo3Hble 3HaYEeHMS MPOYHMX MePeMEHHBIX MapaMeTPoB (IOMHMMO CTABOK A€HE:KHOI'0 PhIHKA).

[Ipn oTcyTrcTBHM HAOMIOAAEMBIX JaHHBIX O MMPOTHO3HBIX 3HAYCHUSAX MEPEMEHHBIX MapaMeTpoB (HampuMmep,
poct BBII) ucmonms3yercs 3KcIepTHBI TPOrHO3 O Oyaymmx 3HA4YeHMsIX mepemenHoro mapamerpa (EIU,
KOHCEHCYC IIPOTHO3 aHaIUTHKOB Bloomberg, MOP uiu fpyrue 1ocTynHbIE IPOTHO3HL).

2.2. Onpezlene}me CTaBKHU TUCKOHTUPOBaHWA.

2.2.3. CraBKka JUCKOHTHPOBaHMSA OyayImIMX JI€HEXKHBIX IIOTOKOB OIpenenseTcs Ha KaxXIylo aaTy
OIpENIENICHNS CIIPABENINBON CTOMMOCTH.

CraBka JIMCKOHTHPOBAHWSA IIPUHUMAETCS PABHOM CTaBKe KPHBOW OECKYIIOHHOM JTOXOZHOCTH
rOCyAapcTBEHHBIX obmmranmii (mamee - G-xpuBas, CrtaBka KBJl) B TOUKe, cOOTBEeTCTBYyIOIIEH
CPEIHEB3BEIIEHHOMY CpOKy [0 TmorameHns / o¢epTsl IeHHOH OyMaru, YBENIMYEHHOH Ha
COOTBETCTBYIOIIIEE 3HAUEHHE KPETUTHOTO Crpena (3a MCKIOYEHHEM TOCYJapCTBEHHBIX IEHHBIX
Oymar P®, k KOTOpEIM KPEAUTHBIH CIpesl HE IPUMEHSETCS).

CraBka KB]| paccunteiBaeTcs 6€3 MpOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO J0 2 3HAKOB IOCIE
3amAToH (B IPOIIEHTHOM BBIPKEHUH).

B pacuere Craku KB/ ucnons3syrorces:

= Mertonuka pacuéra ctaBku Kb/l onpenenerras MockoBCcKoi OupxKei;

* TUHAMHYECKHE mapaMeTpsl G-KpUBOW 1O COCTOSHHIO HAa KayKABIM TOPTOBBIN JIEHB, TyOIHUKyeMbIe
Ha 0(UIIHATEHOM caiiTe MOCKOBCKOW OHPIKH.

CpenHeB3BeLICHHBIN CPOK JI0 MoraiieHus/o(epThl — B3BELICHHBIH 110 rpaduKy MoraiieHus HOMHHaa
o0JIHTaIuy 0XKUIaeMbIi CPOK OOpaIlleHus B TOJIaX, pACCYUTHIBAEMBIii 110 (hopMyJie:

n

Cp.E2E.CpOK = Z(CFE # (t; — 1)/365)
i=1

rae:

CFi — cymma 9acTHYHOTO (MJTH ITOJTHOTO) TIOTallIeH|st HOMUHANA (B % OT HOMHHAJA);

ti — JaTa YacTUYHOTO (WIIM MOJTHOTO) MOTallleH!s] HOMUHAJIA,

T — J1aTa OLEHKHU.

[IpoMexyTOUHBIE OKPYTJICHHWS HE MPOU3BOASITCS, pE3ylIbTaT pacueTa BBIPAXKACTCSI B TOIAX,
OKpyIJIsieTcs 10 4 3HaKOB IOCIIE 3aIISITOM.

2.2.4. Ilopsagok pacyera KpeIUTHOIrO cipeaa.

B cOOTBETCTBHH ¢ HACTOSIIIMM HNPHIOKEHHEM KPEIUTHBIM CIpe] pacCUUTHIBACTCS AN AOJITOBOM LIEHHON
Oymary, HOMHHHPOBaHHON B pyOJIAX (3a HCKITIOYEHHEM TOCYIapCTBEHHBIX IEHHBIX Oymar Pd).
B pacuere kpeguTHOTO Crpea UCHONb3YIOTCA:
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= 3gaveHus: Ouprkensix nHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha JIaTy ONpPEICJICHUS CIPABSIIMBONM CTOMMOCTH, IYOJUKyeMble Ha OQUIIHAIILHOM caiTe
MocKOBCKO# OUpXKH;

® CBENICHUS O PEUTHHTAaX aKTHBOB, YMHUTEHTOB W IOPYYUTENICH 1O BEIMYCKY JOJITOBBIX IEHHBIX OyMar,
aKTyaJbHBIC Ha JaTy ONPEICIICHHS CIPaBSIJIHMBOA CTOMMOCTH, IPUCBOCHHBIC PEHTHHTOBBIMU
areHTCTBaMM, IPUBEACHHBIMA B HacTosmeM [IprnoxkeHnn.

Eciu 3HaueHue KpEeOUTHOTO CIpesa YCTAaHABIMBAETCS WUCXOAS W3 HaONIOAAeMBIX IaHHBIX (MEIMaHHOI'O
3HAUCHUS CIpesia PeUTHHIOBOM I'PYIIBI, CKOPPEKTHPOBAHHOTO Ha IIPEMHIO/AUCKOHT 33 0COObIE YCIOBUS Ha
OCHOBE HAOJIOAEMBIX JAaHHBIX), pacdyeTHAs IIeHA LEHHOW Oymarm MOXeT OBITh KiaccH(pHUIMpOBaHA B
YpOBeHb 2. B ocTalbHBIX cilydyasx pacueTHas LieHa LeHHOH Oymaru kiiaccuduuupyercs B ypoBeHb 3.

Jnst ueneit pacyera KpeOUTHOTO CIpe/la OCYLIECTBIIAETCS CIENYIOIIasl MOCIeI0BaTeNbHOCTh N€UCTBUN B
OTHOIICHUH JIONTOBOW IIeHHON Oymaru:

= B 3aBHCHMOCTH OT HAJIMYHA WIH OTCYTCTBHS KPEIMTHOTO PEHTHHTA y BBITyCKa® (a B €0 OTCYTCTBHH Y
SMUTEHTA WM [OPYUYMTENs) NOATOBOM LIEHHOH Oymary, onpenesnsercs NpUHaIIeKHOCTh EHHOH Oymaru
K OJTHOHM M3 4eTBIPEX PEUTUHTOBBIX IPYIII;

" 3HAaueHWE KPEAUTHOI'O CIpena Ul JONrOBOM LEHHOH OyMaru NpHHMMAaeTcs DPaBHBIM MEAUaHHOMY
3HAYEHUIO KPEJUTHOIO CIpPea, PACCUNTAHHOMY Ul PEHTUHTOBOM IpYyNIbI, K KOTOPOI OTHECEHA IIeHHas
Oymara.

KpenutHelil copen ajis peUTHUHIOBBIX TIPYII PACCUMTHIBACTCS HA JaTy OINPEAEICHUS CIPAaBEIMBOI

CTOMMOCTH Ha OCHOBAHWH JTAHHBIX OOJIMTalMOHHBIX MH/IEKCOB PACKPBIBAEMBIX Ha caiite MockoBckoit buprxn.

PeliTuHrossie rpynmst

Jis neneit onpeaeneHus KpeAUTHOrO CIpesia BBOJATCS CIEAYIOIUE PEUTUHTOBBIE IPYIIIIBL:

Peiitnarosas rpynma | — HauBBICIIMII YPOBEHb KPEAUTOCIIOCOOHOCTH M CTENEHb HAJSKHOCTH MO CPaBHEHHIO C
JIPYrUMHU SMUTEHTaMH, BBIITyCKaMU IIEHHBIX OyMar win pUHAHCOBBIMH 0053aTeIbCTBAMH.

B pelitunrosyio rpynmny | BKIIOHarOTCS JOJTOBBIE MHCTPYMEHTHI, KOTOPBIM XOTS ObI OTHUM U3 YKa3aHHBIX

HIDKE PEHTHHTOBBIX areHTCTB MPHUCBOEH PEUTHHT ypoBHA oT BBB- (Ha nmpumepe mkanst S&P).

Peiitunrosas rpymma Il — BBICOKHMIT ypOBeHb KpEIUTOCIOCOOHOCTH, IPH 3TOM IPHCYTCTBYET HEKOTOpas
YYBCTBUTEIBHOCTh K BO3JICHCTBUIO HEOJAarONpUATHBIX IEpEeMEH B KOMMEpPYECKHX, (HMHAHCOBHIX W
SKOHOMUYECKUX YCIOBHUSX.

B pefituraroByto rpymmy 1l BKITIOYArOTCS TONTOBBIE HHCTPYMEHTHI, KOTOPBIM XOTSI ObI OJHUM W3 YKa3aHHBIX

HWKE PEUTHHTOBBIX ar€HTCTB MPUCBOEH peUTHHT ypoBHs 0T BB- 1o BB+ (Ha npumepe mikanbl S&P).
Peiituarosas rpymma Il — ymepeHHBIH ypoBeHb KpEeOUTOCIIOCOOHOCTH, MpPH 3TOM HPUCYTCTBYET BBICOKAs
YyBCTBUTENBHOCTh K BO3JCHCTBUIO HEOJarompHATHBIX IIEpEMEH B KOMMEpPYECKHX, (HHAHCOBBIX W
SKOHOMHUYECKUX YCIIOBHUSX.

B peilitunrosyto rpynmy I BkiItouarOTCsl TONTOBBIE MHCTPYMEHTHI, KOTOPHIM MPUCBOEH PEUTUHT OJHOTO W3
YKa3aHHBIX HI)KE PEHTHHTOBBIX areHTCTB YpoBHSA OT B- 1o B+ (Ha nmpumepe mkansr S&P).

K pelitunrosoit rpynme IV oTHOCSTCS NOATOBBIE LIEHHBIE OyMaru, KOTOpPbIE HE MOTYT OBITh OTHECEHBI K
peritunroBbIM rpymnmam [ - I, B ToM yuciie, B ciiydae €ciM KpeAUTHBIA PEUTHHT IIEHHOW Oymare (SMUTEHTY,
MOPYYHTEII0) HE IPICBOCH HU OJTHUM M3 YKa3aHHBIX B TAOJIUIIE MEKAYHAPOAHBIX W HAIMOHAIBHBIX PEHTHHTOBBIX
areHTCTB.

[IpuHamnexHOCTH MONTOBOW IEHHOH Oymar#m K peHTHHrOBOI Tpymme ompeaensercss Ha OCHOBAaHHWH
JAHHBIX BEAYIIUX PEUTHHTOBBIX areHTCTB B COOTBETCTBUU ¢ Tabmmmeii 1.

Tabauna 1. ConocrapjieHne MKAJ PEHTHHTOBBIX aT€HTCTB
AKPA dxkcnepr Moody's S&P Fitch PeiiTunroBas

5 o o - o
HCHOJ’ILSyCTCS{ KpPECAUTHBIM PEUTHHTI 110 LHIKAJIC PEUTHHIOBOT'0 ar€HTCTBA, COOTBETCTBYIOIIICH BAJIFOTE OCHOBHOI'O 10JIra
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PA MexnyHnapoaHas MexnyHnapoaHas MexnyHapoaHas rpynmna
mIKaJjia mIKaJjaa nIKaJjga
Baal BBB+ BBB+
AAA(RU) ruAAA Baa2 BBB BBB Pel“""ﬂfm;aﬂ
rpynma
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU) ruAA- PeiiTunrosas
ARU) ’ uA+’ Ba2 BB BB rpynna II
r
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB- PeiliTuHronasi
BB+(RU) BB+ B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
Boree Hu3KUi peRTHHT / pEHTHHT OTCYTCTBYET PeliTunrosas
rpynuna IV

ITpu HanmMuuy y JONTOBOM LEHHOH OyMaru, ee SMUTEHTA WM IIOPYYUTENs HECKOIBKUX PEHTHHIOB, BBIOUPACTCS
HanOOBIINH 3 IMEIOIINXCS aKTyalbHBIX KPEIUTHBIX PEUTHHIOB C YUETOM CIEAYIOIIETO:

®  IIpW HAINYNU KPEAWTHBIX PEHTHHTOB BBITYCKA, MCIONB3YETCS HANOONBIINH M3 aKTyaJdbHBIX KPEIUTHBIX
PEHTHHIOB BBIILYCKA;

e eciIM pEeHTHHTOBas TpyNla HE OMNpEeAelIeHa C KCIOIh30BAaHWEM pPEHTHHIa BBITYyCKa, MPU HATHIUH
KPEAUTHBIX PEHTHHIOB SMUTEHTA, MCIHOJIB3yeTCs HAuOOJBbIIMH M3 aKTyalbHBIX KPEIUTHBIX PEHTHHIOB
9MUTEHTA;

e  eCIM PEHTHHIOBas IpyIa He OIpeleliecHa ¢ HMCIOJIb30BAaHUEM PEHTHHIA BBINYCKA WINM SMUTEHTA, IIPU
HaJIMYMU KPEAUTHBIX PEHTHHIOB HOPYUYHTENs (OpyUYHUTeNel) UCIOIb3yeTCsl HANOOIBIINN U3 aKTyalbHBIX
KPEIUTHBIX PEHTHHIOB TOPYUIHTENS (TIOpyIHTEIeit).

[Nopsimok onpeneneHuss KPEeAUTHBIX CIPEIOB ISl PEHTHHIOBBIX TPYIIIT:

Pacdyer kpeauTHOro crpena BBINOMHAETCA JUIsl KaKJIOM pPEUTHHrOBOM TpYIHIBl MCXOAS U3 3HAYEHUI
MEAMAHHBIX KPEIUTHBIX CIPENOB COOTBETCTBYIOIIEH peUTHHroBoi rpynmbl. [Ipy BBIYMCIEHUU KPEIUTHOTO
CIpesa Ha JaTy ONpeesIeHHs CIPaBeUINBOH CTOMMOCTH HCIONB3YEeTCsl MEIUAHHOE 3HAUCHUE KPEUTHOI'O CIIpesia
3a ocyieaue 20 TOProBBIX AHEH (<= IaThl OIpeIeIeHHs CIIPaBeUINBON CTOMMOCTH).

Menuana Spr™

Menuana Spri
Mennana Sprig™
Menuana Spriv™

PeiiTunrosas rpynmna I
Peiitunrosas rpynna Il
Peittuarosasi rpynma 111
PeiiTunrosas rpynma IV

I[J'IH pacye€Ta 3HA4YCHUSA KPECAUTHOIO CIpecia COOTBeTCTBy}O].LIeﬁ peﬁTHHFOBOﬁ rpynribl MCIIOJB3YIOTCA 3HAYCHUA
AOXOJHOCTH CJICAYIOUIUX NMHACKCOB MocKkoBCKOM 6I/Ip)KI/I, PAaCKpbIBACMbIX IO UTOT'aM KaXX10I'0 TOProBOTO JH:.

a. Wunexc xopropatuBHbIX obmuranuii (1-3 roma, peiituar > BBB-)
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Tuxep — RUCBITRBBB3Y

b. Wnnexc xoprmopatuBHBIX obnmmrammii (1-3 roga, BB- < pefituar < BBB-)
Tuxep - RUCBITRBB3Y

C. Wunexc xopropatuBHBIX obmuraruii (1-3 roga, B- < peittunr < BB-)
Tuxep - RUCBITRB3Y

d. MHunekc rocymaapcTBeHHbIX obnuranui (1-3 rona)
Tuxep - RUGBITR3Y

e. Petitunrosas rpynma IV - BeiOupaercs MHICKC B 3aBUCHMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPHKIM
BXOAWT JONTOBas IeHHas Oymara: MHOeKc KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIA ypoBeHb 2) min MHpaekc
KOTHPOBAIBHBIX JINCTOB (KOTHPOBAJIBHBIN YPOBEHB 3).

Tukep - RUCBITRL2

Tukep -RUCBITRL3

Pacuera kpeguTHOTO cripesa AJisi pEATHHIOBBIX TPYIII OCYIIECTBISETCS 110 CIEAYIOMNM GopMynam:

Petitunrosas rpynna I

PaccunThiBaeTCst KpeQUTHBINA cripes Spry 3a KKl U3 20 MOCISIHUX TOPTOBBIX THEH:

SPl“I = (YRUCBITRBBBSY = YRUGBITR3Y)*100

Y — 3HaYCHUS JOXOJTHOCTH COOTBETCTBYIOIIUX HHICKCOB, PACKPHITEIE MOCKOBCKOI OMpiKeit.

PaccuntbiBaeTcsi MennaHHOE 3HadeHHE KPEOUTHOrO crpena Spry™3a mnocieanue 20 TOProBeIX JHEH
(MemuaHa U3 OTYYSHHOTO Psiia Spry).
IIpu pacuere MeIMAaHHOrO 3HAYEHUSI KPEAUTHOTO CIpea Spri™ IPOMEXYTOUYHBIE OKPYIVICHUS 3HAYCHUH Spry HE
npousBoasdrcs. IlomydeHHOE MeIUaHHOE 3HAYEHUE KPEIUTHOrO copefa Spri™ OKpYrasercs [0 IIpaBUIaM
MaTEeMaTHYECKOT0 OKPYIJICHHS 0 [EJIOTO 3HAYEeHHUS 0a3UCHBIX IIYHKTOB.

Petitunrosas rpynma 11

PaccunThiBaeTCst KpeQUTHBIH cripes] Spryp 38 KOKABIH 13 20 MOCICIHUX TOPTOBBIX THEH:

— *
SPl"ll - (YRUCBITRBB3Y = YRUGBITR3Y) 100

PaccuuthiBaeTcsi MeqMaHHOE 3HAYEHHE KPEAWTHOTO crpena Spry™ 3a mocienaue 20 TOProBBIX THEH
(MenMaHa U3 MOJIYYEHHOTO psiia Spryy).
[Ipu pacuere 3HaYeHUST MEAMAHHOTO KPEIUTHOTO cripela Spry™ NPOMEKYTOUHbIE OKPYIJICHHs 3HAYeHUH Spry; HE
npou3BoAsTcs. [lomydeHHOe MeIuMaHHOe 3HAueHHe KPEJUTHOrO crpena Spry™ OKPYIJISIETCS 110 TpaBHIaM
MaTeMaTHYeCKOro OKPYIJIEHHS J0 [IEJIOT0 3HAaUeHHs 0a3UCHBIX ITYHKTOB.

Petitunrosas rpynma 111

PaccuuteiBaercs kpeautHblid crpen SPTII 3a kaxxnsiit u3 20 mocaeaHUX TOProOBBIX JHEH:

SPl"lll = (YRUCBITRB3Y - YRUGBITRSY)*IOO

PaccuuTsiBaeTcsi MeAMaHHOE 3HAYEHUE KPEAMTHOIO copena Spryy 3a nociensue 20 TOproBbIX AHEH
(MemuaHa U3 OTYICHHOTO PSAAa Spryr)-

IIpu pacdere 3HaUY€HHS MEIUAHHOTO KPEAUTHOIO CIpeaa Spryy MPOMEXYTOYHBIE OKPYIJICHWs 3HAYCHUA
SPI'TI He mpousBoasaTcs. [lomydeHHOE MeIMaHHOE 3HAYSHUE KPEAUTHOTO CIpeia Spryy OKPYIIISETCs TI0 IpaBUiIaM
MaTeMaTHIECKOTO OKPYTIICHUS JI0 IIEJI0T0 3HAYEeHUS 0a3UCHBIX ITYHKTOB.
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Penitunronas rpynna IV

PaccunteiBaeTcsl KpeAMTHBIH crpen  Spriy 32 Kaxapld u3 20 MOCIENHHMX TOPTOBBIX JIHEH,
MPEIIISCTBYIONINX JaTe ONPEACICHUs CIPaBEIIHBON CTOMMOCTH:

Serv = (Y rucsitres = Y rucsitrsy) * 100, (@opmyna 1)
Seriv = (Y rucsitrez — Y rucsitray) * 100, (dopmyna 2)

Y — 3HaUeHHe TOXOJHOCTH COOTBETCTBYIOIIEro HHAEKCca, packpbIToro [ITAO «MockoBckast Gupikay.

®opmyna 1 ncnone3yercs Ui AONTOBBIX LEHHBIX Oymar BXOJSIIUX B KOTHPOBaNbHBINA ypoBeHb 3 ITAO
«MockoBckas Oupxa». @opmyna 2 UCIONIB3YETCs U JONTOBBIX LEHHBIX OyMar BXOASIIMX B KOTUPOBAIBHBIH
ypoBeHb 2 [TAO «MockoBckas Oupxa.

PaccuntbiBaeTcsl MeAMaHHOE 3HAYEHHE KPEAUTHOTrO chpena Spriv 3a nocnenHue 20 TOProBbIX JHEH
(MeauaHa U3 MONYYEHHOTO psifa Spryv). [IpH pacdere 3HaueHUsI MEAUAHHOTO KPEAUTHOTO CIIpea IPOMEXKYTOUHbIE
OKpPYTJII€HHs 3HaYeHUN Spryy HE TMPOU3BOIATCS, PE3YNIbTAT pacueTa OKPYIIIIETCs M0 MPpaBHIaM MATEMaTHYECKOrO
OKPYTJIIEHHS ¢ TOYHOCTBIO JO 2 3HAKOB I0CIIE 3aISTOMU.

Jns cyOOpAMHUPOBAHHBIX JIOJTOBBIX HHCTPYMEHTOB (OOJNMTaluii KPEeJUTHBIX OpPTaHM3allMii B ciiydae
OTCYTCTBHSI PEHTHHIa BBITyCKa) YCTAHABIMBAETCS [OIOJHHUTENbHAS NpeMHs 3a CYOOpJIMHUPOBAHHOCTh, Ha
KOTOPYIO YBEIIMYMBAETCS pacyeTHas BEIMYMHA MeEJMAHHOTO 3HA4YeHUs KpeauTHoro cmpena. [lpemus 3a
CyOOpIMHHUPOBAHHOCTh OIPEIENseTcss C Yy4eTOM JOCTYIHOW pBIHOYHOW wWH(pOpManuu O copeaax 3a
CyOOpAMHUPOBAHHOCTH CONIOCTABUMEIX BEIITYCKOB HJIH YMUTEHTOB.
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Ipusnoxkenue 4.
MeToa npuBeIeHHOH CTOMMOCTH OYAyHIUX [IeHeKHBIX IOTOKOB

[IpuBeneHHast CTOMMOCTH OYAYIINX MEHEKHBIX TIOTOKOB PACCUUTHIBACTCS 110 (POPMYIIE:

il P
pr=_"tn___
nzz; (1 + r)Dn/365

PV — cnpaBeuinBast CTOMMOCTH akTHBa (00S3aTEIBCTBA);

N - KOJIMYecTBO JACHEKHBIX MOTOKOB JI0 JIaThl IOTAIICHHs akThBa (00s3aTENIbCTBA), HAYMHAS C JIATHI
onpenenenus CUA;

Pn - CyMMa N-0T0 JICHEKHOTO MOTOKa (MIPOIIEHTHI M1 OCHOBHASI CYMMa);

N - MOPAJIKOBBIN HOMEp JIEHEKHOT0 MMOTOKA, HaulHas ¢ AaTsl onpeaeneHus CUA;

Dn - KOJIMYECTBO JHEH oT aatel onpeaenaeHuss CHA 10 naTbl n-0ro A€HEKHOro MOTOKa;

r - CTaBKa JUCKOHTUPOBAaHUS B MPOLEHTaX TOJOBbIX, ONPEEIICHHAs B COOTBETCTBUU C
HactosiuMmu [IpaBunamu.

JleHe)KHBbIe TIOTOKHM, BKJIIOYAsl TMPOICHTHBIM JIOXOJA, PAaCCUYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHSMHU
JIOTOBOpa, AAaTOW JEHEXKHOI'O IMOTOKA CYHMTACTCS MHHUMajbHas Jara, B KOTOPYIO BO3MOXKHO IIOCTYIUICHHUE
JICHEXKHBIX CPEJICTB, COOTBETCTBYIOIIAS JaTe€ OKOHYAHUS N-OT0 Mepuoja (3a UCKIIOUEHUEM CIIY4aeB JTOCPOUHOTO
MOTAIIEHUs] OCHOBHOTO JIOJITA).

I'paduk neHeKHBIX TTOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS] M3MEHEHHH B JOTOBOD, a TAKXKE B CIydae
YaCTHYHOT'O JIOCPOYHOTO TTOrallleHHss OCHOBHOTO JIONTA.

CraBka IUCKOHTHUPOBAHMSA, UCIIONB3yeMas IJs METONa IMPHUBEICHHON CTOMMOCTH OYIYIIHMX JICHEKHBIX
MTOTOKOB, BO3HUKAET M3 HAOIIOAAEMBIX CTABOK JOXOJHOCTH IO COMOCTABUMBIM aKTHBAM WM 00s3aTEIbCTBAM,
oOpamratorumcst Ha pbiHKEe. COOTBETCTBEHHO, MPEIYCMOTPEHHBIE JOTOBOPOM, IMOTOKH JCHEXKHBIX CPEICTB
JTUCKOHTUPYIOTCS 10 HAOJIOAaeMOM WM PacyeTHON PHIHOYHOM CTaBKE JUIsl TAKUX YCJIOBHBIX TIOTOKOB JIHEKHBIX
CpezCTB (TO eCTh PHIHOYHOM CTaBKe JOXOIHOCTH).

CraBka JUCKOHTHPOBAHUS pPaBHA!

e CraBke, TPEIyCMOTPCHHOH IOTOBOPOM B TEUYCHHE MAKCHMAIBHOTO CpPOKA, TPU YCIOBUHU
COOTBETCTBHS €€ PHIHOYHBIM YCIOBHUSM:

CraBka 1O JOTOBOPY IPH3HAETCsS DPHIHOYHOM, €CIIM ee 3HayeHHWe HaXOJUTCS B JHala3oHe,
OIPEJICICHHOM C YY€TOM BOJATHJIBHOCTH DPBIHOYHBIX CTaBOK HAa TOPHU30HTE 3 MECALEB C Y4ETOM
MOCIIeTHEH PAacCKpPBITOW CTaBKH. BonaTHIFHOCTh PHIHOYHBIX CTABOK OIPEJNENSeTCs KakK CTaHIapTHOE
OTKJIOHEHHE ().

Z?:l(rp wHp Tpm{)z )

g = OKPYTJI( 3 ;

2)

CragBka 110 A0roBOpy (rnor) MNPUMCHACTCA B KAYECTBC CTABKU JUCKOHTUPOBAHUSA, €CIIN CO6J'IIOI[aeTC${
YCJIOBHE!

(Tpata.num - Gj = T.a;ur' = (Tpata.num + Gj

[TocnenHsis U3BeCTHAs! PIHOUHAS CTABKA (Tpum.nocn), HaHOONEE Onuskas k gate onpenenenus CUA,
KOPPEKTUPYETCsA HAa W3MEHCHHE KIIIOUEBOW B COOTBETCTBHHM C TOPSIKOM, YKa3aHHBIM B HACTOSIIEM

NPUI0KEHUH.
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CraBKa 10 ZOTrOBOPY MPHU3HAETCS] PHIHOYHOM, €CIIM JIOTOBOP 3aKII0YEH ¢ 0aHKOM, KOTOPBIH BXOIUT
B [lepeueHp cHCTEMHO 3HAUYMMBIX KPEAMTHBIX OpraHU3alui, yTBepkIeHHbIH bankom Poccun Ha
OCHOBaHMM METOAUKH, YCTaHOBIEHHOW VYkasanuem banka Poccum ot 22.07.2015 Ne 3737-V «O
METO/IMKE OIPEAETICHUS] CHCTEMHO 3HAUYNMBIX KPEIUTHBIX OpTaHM3aIiii», U OMyOJMKOBAaHHBIN Ha caiTe
banka Poccuu www.cbr.ru o cocTosiHHIO Ha JaTy IepBOHAYAILHOTO IPH3HAHMS.

® PRIHOYHOW CTAaBKE, CKOPPEKTHUPOBAHHON Ha M3MEHEHHE KIIHOYEBOM CTABKH, €CIM CTaBKa IO JOrOBOPY HE
IIPU3HAETCS PEIHOYHOM, a TAKXKE, €CJIM CTABKA 10 JOTOBOPY HE YCTAHOBIICHA.

CraBka JUCKOHTUPOBAHUS ONpPENENAeTCA 110 COCTOSIHUIO Ha KayKAyto nary onpenencHus CHA, Bkirouas:

* 1aTy IepBOHAYAIBFHOTO NTPU3HAHMS aKTHBA (0053aTeNbCTBRA);

* ATy Hauyajla NPUMEHEHUS U3MEHEHUH U fonoiaHeHui B Hacrosmue [IpaBuna onpenenenus CUA B yactu
W3MEHEHUS BUAA PEIHOYHOM CTaBKH IT0CJIE TIEPBOHAYAILHOTO IPU3HAHKS aKTHBA (0043aTeNbCTBA);

* IaTy U3MEHEHUs KIIoueBOoU cTaBku banka Poccuu, nocie nepBoHavaqbHOrO NpU3HAHUS.

B kauecTBe ppIHOYHOM CTaBKU MIPUMEHSETCS:

» CpeHEB3BEILCHHAS NPOLIEHTHAs CTaBKa B PYOJSIX U MHOCTPAHHOMU BAJFOTE, HA CPOK, COMOCTABUMBIH C
OCTaBIIUMCA CpPOKOM, YCTaHOBJIEHHBIM JIOTOBOPOM IIO COCTOSHHMIO Ha JaTy OIPEAENEHUs CTaBKU
JTVCKOHTHPOBAHMUS, pacKpeiBaeMas Ha ouimaibHoM caifite banka Poccun (mamee — cpegHeB3BelIeHHas
CTaBKa), ONpeJICIIEHHAs! B COOTBETCTBUU C Pa3BEPHYTON IIKAJIOM.

B cnydae BHeceHus u3MEHEHUU M pononHeHuid B Hacrtosumue IIpaBuna onpenenenus CHA B uacTu
M3MEHEHHS BHJa PHIHOYHOM CTaBKH [T aKTHBOB (0043aTeNbCTB) MIPU3HAHHBIX /IO BCTYIUICHUS B CHITy U3MEHEHUH
u gononHeHui B HacTosimue llpaBuna onpeneneHuss CHA HoBas pbIHOYHAs CTaBKa IPUMEHSETCA C JAThl
BCTYIUIEHUS B CUIIy U3MEHEHUN U fononHeHuil B Hacroamue [Ipasuna onpenenenus CHA.

Ecnu nocnensss packpsitas Ha caiite banka Poccun cpeaHeB3BelleHHas CTaBKa paccuuTaHa paHee, 4YeM
3a Mecsll NEepBOHAYANBHOTO IPU3HAHMS/ IOCIE NEPBOHAYAIBHOIO NMPHU3HAHUS, A ONpPEAENICHHS PHIHOYHON
CTaBKU IPUMEHSIETCS CIEAYIOMMHA IOIXO:

e imoueBas crtaBka banka Poccum, neicTBOBaBIIas B Mecsle, 3a KOTOPBIM ompeneneHa
CpEIHEB3BEIICHHAs CTaBKa, CpaBHMBaeTcd C KIO4YeBOil craBkoil banka Poccun,
JeMCTBYIOIIEH B MECsIIIe IIEPBOHAYAIFHOTO TPU3HAHMSA/ TIOCJIE TIEPBOHAYATILHOTO IPU3HAHNS;

e cciM KmoueBasd cTraBka banka Poccum He u3MeHmnach JO MOMEHTa NEPBOHAYalIbHOTO
NpU3HaHWSA/ TOCIE MEepPBOHAYAIBHOTO TIPU3HAHMS, B KAadecTBE pBHIHOYHON CTaBKH
IPUMEHSIETCS MOCIEIHSS PACKPBITAsl CPEIHEB3BEILICHHAS CTABKA;

e ecnu KmoueBas craBka banka Poccum u3MeHMnach 110 MOMEHTa IE€PBOHAYAIILHOIO
MIPHU3HAHMSA/ TIOCIIE TIEPBOHAYAIBFHOTO ITPU3HAHMSA, B KAUECTBE PHIHOYHON CTaBKH MPUMEHSAETCS
HOCIEAHAS PACKpbITas CPEJHEB3BECIICHHAs CTaBKA, W3MEHEHHAs HAa TO JK€ KOJIUYECTBO
IIyHKTOB, HA KOTOpOE M3MEHWIACh Kto4yeBas craBka banka Poccun oT Mecsina, 3a KOTOpBIH
paccuuTaHa CpPEJHEB3BEIICHHAs CTaBKa A0 JAThl ONPEAEIICHUS CTABKY JUCKOHTHPOBAHUS.

CpenHeB3BeIlICHHAs CTaBKa OMPEICNIACTCS B OTHOIICHWH Ka)KIOTO BHIA akThBa (00sM3aTEIbCTBA) B

COOTBETCTBHH CO CIEyomIen Tabauien:

Bun aktusa/ CpenHeB3BelIeHHAsI CTaBKa HUctounnku naopManmm

00s13aTeNBCTBA
Binan (memosur) | CpenHeB3BemIeHHass TPOIEGHTHas cTaBku 1o | OdunuaneHelii  caiit  banka  Poccunm
NPUBJICYCHHBIM  KPEAMTHBIMH  opraHuzanusMu | http://www.cbr.ru/statistics/?PrtId=int_rat,
BKJIJ[aM (memo3uTam) HepuHAaHCOBBIX | CBemeHWs 1O  BKJIagaM  (JCMO3HMTaM)
OpraHM3alMil B pyOJIIX M MHOCTPAHHOW BANIOTE B | (U3MYECKMX  JHI W HE(QUHAHCOBBIX
uenoM 1o Poccuiickoil @enepanuy, packpblBaeMas | opraHumzanuii B neaoM 1o Poccuiickoil
Ha opunuansHOM caiite banka Poccuu. Oenepanuu B pyonsx, nomutapax CLHA u
€Bpo.
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Ipunaoxenne S.

Meton KOPPEKTHUPOBKHA cnpaBe;mnBoﬁ CTOUMOCTH AKTHBOB C YY€TOM KPEIUTHOT0 PUCKa

OO01Me M010KeHUs

O1ieHKa KPEUTHOIO PUCKA UCIOJB3YETCs JIsl pacyeTa CIPaBeJIMBON CTOMMOCTH akTHBOB. [Ipu 3ToM B
3aBHCHMOCTHU OT CTEIICHU BIUSHHS KPSIUTHOTO PUCKA HA CIPABEIJIUBYIO CTOMMOCTD aKTHBBI KJIaCCHDUIIUPYIOTCSI
Ha CIICAYIOIINEC CTATUH:

* cra"gapTHbIe (0€3 IPU3HAKOB 00CCIICHEHMS);

* obecreneHnsle (6e3 HacTyueHU AedonTa);

*  AKTHUBBI, HAXOIAIIHMECS B nedoIiTe.

IlepeyeHsr aKTHBOB, HMCHOJIb3YeMbIH [JIsi YKa3aHHBIX CTAXIMii 3a70JLUKEHHOCTH, CIpaBelIMBasi
CTOMMOCTH KOTOPBIX KOPPEKTUPYETCSl HA pa3Mep KPeIUTHOI0 PUCKA:

CranpapTHbie aKTHBBI (0€3 IPU3HAKOB 00eCleHEeHHUsl), & UMEHHO:

e IlpaBa TpeboBaHMS U3 AOroBOpa 3aiiMa M KpEAUTHOTO JOroBopa (B clydae €ciH 3aiMoJaBLEM II0
noroBopy BeicTynaer DoHm);

e JleObuTopckas 3aOJDKEHHOCTh (B CiIydae OINpENeNICHHS CIpPaBeUIMBOM CTOMMOCTH  TaKOM
3aJJOJDKEHHOCTH C MCIOIb30BaHUEM METOJa IPUBEIEHHON CTOMMOCTH OyIYyIIUX JEHEKHBIX TOTOKOB).

O0ecuenennble (0e3 HacTyIIeHus aedoJiTa), a UMEHHO:

e JleHEXHBIEC CPEJICTBA HA CUETAX U BO BKJIAAaX;

e JloaroBble HHCTPYMEHTHI (B ClIydae OTCYTCTBHUS LI€H OCHOBHOTO PBIHKA MJHM IieH paccuntaHHelx HKO

AO HPJI nmo Meroauke HPJ[, No3BOISOIUX ONPEACIUTh CIPAaBEAJIMBYI0 CTOUMOCTh Ha JaTy

onpenenenust CHA);

e JlpaBa TpeOOBaHMSA M3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cCilydae, €cii 3aiiMOJaBIEM II0
norosopy BeicTynaeT QoHn);

e JleObuTopckas 3a10KEHHOCTb;

e AKTHBBI, CTOMMOCTh KOTOPBIX OIIpENenseTcss Ha OCHOBAaHMM OTYeTa ONEHIIMKa (C ydeToM
MOJI0KEHUM, YCTaHOBJIEHHBIX B Pa3zene 7 HaCTOAIIEro NPUI0KEHHS).

AKTHBBI, HAX0AsIIMecs B JedoJiTe, a IMEHHO:

e Bce Bubl akTHBOB, HaXosImuecs B gedore.

Juin  neneit  HacrosAmied  METOAMKM, KOHTPAareHThl — HHAMBUAYaJbHBIE MpEeANpUHUMATEIH
MIPUPABHUBAIOTCS K KOHTpareHTaM — (pU3N4ecKuM JIHIaM.

Tele/leI U ONpeEaeJeHus, UCITOJIb3YEMbI€ B HACTOAIIIEM Hpunomeﬂnn

KpenuTHblii pHCK — pPHCK BO3HHUKHOBEHHS TIIOTEPh B pE3yJIbTaTe HEHUCIIONHEHUS 00S3aTeIbCTB
KOHTParcHTOM (3MHUTEHTOM) OOs3aTENbCTB, a TAaKKe B pe3ylbTaTe M3MEHEHUs OLEHKU KpPEeIUTOCHOCOOHOCTH
(KpeanTHOTO pHCKa) KOHTpareHTa (IMUTEHTA).

Be3puckoBas craBka:

e B poccuifckux pyomsx:

JUIg 3370KEHHOCTH CO CPOKOM JO MOrall€HMs], HEe IPEBBIIAIOIMM | KaleHJapHbId JEHb — CTaBKa
Mosprime;

Cragka, onpenensemast n3 G-KpHUBOH, TOCTPOSHHOH 10 POCCHHCKUM T'OCY/IapCTBEHHBIM OOIUTAIAM - IS
33JI0JDKEHHOCTH CO CPOKOM JI0 MOTAlEHHUs, IPEBIIIAOIINAM | KaJeHJapHbIH JICHb.

Jas neneii pacyera 6€3pUCKOBOI CTaBKH, UCTIOJB3YIOTCS CIICAYIOIINE OKPYIICHHS:

3HaveHHe CpoKa CTaBKH ONpeeNsieTcs 10 4 3HaKOB MOCIIE 3aIIATOMH;
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HToroBoe 3Hau€HHE CTaBKU OIIpeACIACTCA 10 2 3HAKOB IIOCJIC 3aIIsTOM.

e B aMepuKaHCKHX JOJIapax:

J1s 3a10JDKEHHOCTH CO CPOKOM JI0 TOTAllleHWs, HE MPEBBIMAIONIMM | KaJleHTapHbIH JIeHb — CTaBKa
SOFR;

st 3a10JDKEHHOCTH CO CPOKOM 10 MOTallleHUs CBbIlIe 1 KajJeHAapHOro AHS, HO He mpeBblmaromuM 30
KaJICHJIAPHBIX JTHEH — WHTEPIIONISAINS CTaBKH Mexay 3HadueHueM ctaBku SOFR wm cTaBko# M0 amMepHKaHCKUM
TOCY/IapCTBEHHBIM IIEHHBIM 6yMaraM6 Ha cpok 1 mecsl.

CraBka, oJy4yarouasicss METOJ0M JIMHEHHOW MHTEPIOJISILIMM CTABOK 110 AMEPUKAHCKUM IOCYAapCTBEHHBIM
oOTHTaIaM - 7S 33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHHS, TIpeBhImatommM 30 KaleHAapHBIX THEH.

e B espo:

JUis 3aJOJDKEHHOCTH CO CPOKOM JO IOTallleHHs, HE IPEeBBIMIAIOMNM | KaleHIapHBIH JEHb — CTaBKa
ESTR;

JU1g 3aJ0JDKEHHOCTH CO CPOKOM JIO MOTAIlIEHUs CBbIIE | KalleHNApHOIo IHS, HO He mpesbluaromuM 90
KaJCHAAPHBIX JHEW — WHTEPHONALMS CTaBKM MexXTy 3HadeHHmeM cTaBku ESTR m craBkoil mo oOnmramumsm
eBpO30HBI ¢ peiituaroM AAA’ Ha cpok 3 MecsIa.

CraBka, mosrydaromiasics METOAOM JIMHEWHOH WHTEPIONSIIHK CTaBOK IO OOJIHMIramusaM eBpPO30HBI C
peiituaroM AAA .- 17151 33I0JDKEHHOCTU CO CPOKOM JI0 MOranleHus, npeBblaoimum 90 kaneH1apHbIX AHEH.

®opmy.a 1. ®opmyJia JINHEHHOH HHTEPIOIALUH

RKppin-eCii D, = D, .0

D‘m - V—l. 3
REKy  + oy X (RKy.q1 — RKy_ ), ecmi D,y < Dy < Doy
+1 -1
RKppax-0cmu D, = D, ..
rae:
Dm - CpPOK 10 Mmorami€Huda MHCTPYMEHTA m B rogax (OHpeI{eJ’IHeTCH C TOYHOCTBIO 0 4 3HaKOB IOCIE
3aIAToH);

D1nins Dinax - MUHUMAITBHBIH (MaKCUMAaBHBIN) CPOK, HA KOTOPBIHA OTPEICTICH YPOBEHD MPOIEHTHBIX CTABOK
OECKYITOHHOW JIOXOAHOCTH MOJXOISAIIMX (PENeBaHTHBIX) TOCYAapCTBEHHBIX IEHHBIX Oymar, B Tojax
(ompenenseTcsi ¢ TOYHOCTBIO 10 4 3HAKOB IIOCTIE 3aISITOM);

Vi1, V. — Hanbomee Omm3kmii kK Dy, Cpok, Ha KOTOPHIH H3BECTHO 3HAUYEHHE KPHBOH OECKyNMOHHOMH
JOXOJHOCTH, HE MPEBBIIAOMuUH (MpeBblmatonuii) Dy, B ronax;

RK(T) — ypoBeHb POICHTHBIX CTaBOK it cpoka T, rae T MoxeT nmpuHUMaTh 3HaYeHus V-1, V+1, Dmin,
Dmax.

PD (BeposiTHOCTH AedosiTa) MO AKTHBY — OICHKAa BEPOSTHOCTH HACTYIUICHHS COOBITHS aedonTa.
[opsnok onpenenenus PD ycranoBneH B pazaene 4 Hactosimero Ipunoxenus.

LGD (loss given default) — orienka ypoBHS mOTeph B caydae HacTymiieHus nedoinra. PaccunTeiBaercs ¢
Y4eTOM OOecIieueHHs 10 00s3aTeNbCTBY, BKIIOYas 3aJI0T, MOpyIuTeNbeTBO U T.01. Ilopsimok onpexenenust LGD
YCTaHOBJIEH B paszzeiie 5 Hacrosero [IpunoxxeHust.

CoR (Cost of Risk, croumMocTh pHcKa) — T0JI OKAIACMBIX KPEAWTHBIX YOBITKOB, OmIpeaesseMas Kak
OTHOIIICHHE CYMMBI C(OPMHUPOBAHHOIO pe3epBa IOJ| KPEIUTHbIE YOBITKM K BAJIOBOI 0ajaHCOBOW CTOMMOCTH
KpenuToB 10 AaHHbIM oT4eTHOCTH MC®O BbIOpaHHBIX OaHkOB. [lopsimok ompeznenenuss CoR ycraHOBieH B
paznene 6 Hacrosiero [IpunosxxeHus.

KpenuTHblii peliTHHT — MHEHHE HE3aBICHMOTO PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH PEHTHHTYEeMOTO
JUIA UCTIONHATH TPUHATHIE Ha ce0s (pUHAHCOBBIE 00sM3aTENbCTBA (O €r0 KPEAWTOCIIOCOOHOCTH, (PMHAHCOBOM
Ha/IeKHOCTH, (PMHAHCOBOH YCTOMYMBOCTH), BBIPAKCHHOE C HWCIONB30BAaHWEM PEWTHHIOBOW KaTErOpWUH IO
ONpeAeIcHHON PEUTUHIOBON LIKAJIE.

® https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
7 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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B nensx npuMeHeHWs HACTOSIICH METOAMKH JUISi MOHMTOPHMHIA NPU3HAKOB OOECLEHEHUS U COOBITHIl
nedoIITa UCTIOIB3YIOTCS HH(OPMALKS, OTyYeHHas (OMyOIMKOBaHHAs) OT CICAYIOUIMX PEUTHHIOBBIX areHTCTB:
e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnanmutuueckoe Kpeautnoe PelitunroBoe Arentctso (AKPA)

e PeiituaroBoe arearctBo RAEX («Dxcmept PAy)

e OOmIECTBO ¢ OrpaHMYEHHOM OTBETCTBEHHOCThIO «HarnmonansHoe Peiituarosoe Arenrctso» (OO0
«HPAY)

e OOmIECTBO C OTPAHUYCHHON OTBeTCTBEHHOCTHIO «Harmmonansusie Kpenutaeie Petituarny (00O
«HKPy)

B mensx mnpuMeHeHWS HACTOSMICH METOAVKH JUIS ONpEACNCHHUS YPOBHS pEHTHHTA C IENBIO
Moceyroliero onpeaenenuss BeaununH PD, ucnonp3yercs uH(oOpMaiys, HonydeHHas (OmyOJMKOBaHHAs) OT
CIEIYIOIUX PEUTUHTOBBIX ar€HTCTB!

e Moody's Investors Service
Standard & Poor's
Fitch Ratings
Anamutnaeckoe Kpegurrnoe Pefituarosoe Arenrctso (AKPA)

Peiitunrosoe arearctBo RAEX («Qxcnept PAY)

CryneHb KpeIUTHOIO pelTHHIa (rpeiil) - MUHUMAIbHBINA LIAar JeTaau3alMd KPEAUTHOrO PEUTHHra B
OyKBEeHHO-CHMBOJIBHBIX (HampuMmep, BBB-, BB+ u T.m.) mwnm OykBeHHO-uMCIOBBIX (Hampumep, Baa3, Bal)
0003HauCHUSIX.

Jdedoar - HacTyluleHHe CcOOBITHH, NMpUpaBHHMBacMBIX K Ae(OITy M YCTAaHOBICHHBIX B paszmene 3
HacTosiero IIpunoxeHus U OTCYTCTBUE YPETyIHpPOBAHHS CUTYallMM HA CPOKH, ONpPEACIIEMbIE OTIACIBHO JUIS
Pa3HOro BHUIA aKTUBOB/00S3aTENbCTB.

[IpenensHbIe CpoKH MpU3HAHUSA AeONTa I PA3TNIHBIX BUIOB 330/DKEHHOCTH YKa3aHbI B 11. 3.1.

OmnepanmonHasi JAe0HTOpPCKAasi 3aJ0KEeHHOCTh — JeOMTOpPCKas 3aJ0JDKCHHOCTb, OTBEYArOINas
KpUTEpHsIM, YCTaHOBJIEHHBIM B [IprioxeHun 6, a Takke WHBIM IIPHJIOKEHUAM HacTosuux [IpaBui onpeneneHus
CYA nns npusHaHus 3a105KEHHOCTH ONEPALIMOHHOM.

Paspges 1. CrangaprHble akTHBBI (0€3 IPU3HAKOB 00eCLICHeHN )

1.1. [lns onepalMOHHON 3aJ0JDKEHHOCTH BUJOB, YKa3aHHBIX B Hacrosmux IIpaBunax ompeneneHus
CYA, AUCKOHTHPOBAaHME HE IMPOBOAUTCA, IPU COOJIIOACHMM TPEeOOBaHMH AT NPU3HAHMS 3aJ0DKCHHOCTH B
KaueCTBE ONEPALMOHHOM.

1.2. OrmeHka akTHBOB 0€3 MPU3HAKOB OOECIIEHEHUS, CIPABEUINBas CTOMMOCTh KOTOPBIX OMpPEAesIeTCst
[0 METONy NPUBEICHHOW CTOMMOCTU OyIyIIMX ACHEKHBIX MOTOKOB (332 HMCKIIOUYEHHEM JEMO3UTOB, MOPSIOK
ONpENENICHNUs] CIPaBEeUIMBOM CTOMMOCTU KOTOpBIX ycTaHOBIeH B Ilpumoxenun 5 Hactosmux IIpaBun
onpeneneans CHA) paccuuThIBaeTCs CIEAYIOINM 00pa3oM:

®Dopmya 2:
P?‘t

(1+R(T(m)))

PV = Zgzl T(n)/365 (1—LGD = PD(Tn)),

20e

PV — cripaBeuiiBasi CTOMMOCTh aKTUBA;

N - KOJIMYECTBO JICHEKHBIX IOTOKOB JI0 JaThl [OTAIICHUs aKTHBA, HAYnHas ¢ aathl onpenenerns CUA;
P,, - cyMMa N-0ro JIEHEKHOTO TIOTOKA (IIPOLIEHTHI M OCHOBHAsI CyMMa));

N - MOPSI/IKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauKHasl ¢ Jathl onpeaeneHus CUA;
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R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompeneinseMas B COOTBETCTBHU C IOPSIKOM,
YCTaHOBJICHHBIM B paszzenie «O01e MogoKeHH»;

T(n) - konnyecTBO JHEH OT Aatkl onpeneneHuss CHA 10 JaThl N-0ro AEHEKHOro MOTOKa;

PD(Tn) (Probability of Default, BeposiTHOCTE nedonTa) — BEpOSTHOCTD, C KOTOPOIl KOHTPAreHT B TCUCHUE
T(n) nHe# MoXkeT oka3aThCs B cocrosiHuu jaedonra. BepostHocts medonta PD(T(n)) ompenensercs ¢ ydeTom
MOJIO’KEHUM, YCTAHOBJIECHHBIX B pasjelie 4 Hacrosiuero Ilpunoxenus.

LGD (Loss Given Default, motepu npu nedonre) — 101 OT CyMMBI, TOJBEP)KEHHON KPEAUTHOMY PHCKY,
KOTOpasi MOKET OBITh MOTEpsHa B ciiydae Jedosita KOHTPAareHTa; ONPeNelisieTcss B COOTBETCTBUU C IMOPSAKOM,
YCTAHOBJICHHBIM B pa3zzeine 5 Hactosero [Ipunoxenust.

[IpomexyTouHBIE 3HAU€HHWS pacdeTa IPHUBEIACHHONH CTOMMOCTH JUIi Ka)KJOTO JEHEKHOTO TIIOTOKa,
CKOPPEKTHPOBAHHBIC HA BETMUUHY KPEAUTHOTO PUCKA HE OKPYIJISIOTCS.

1.3. [lns OueHKH CHIpaBe/UIMBONW CTOMMOCTH IpaB TpeOoBaHWil mo aktuBaM (morosopam) donma k
(pU3UUECKIM JIMIIAM 10 HACTYIJIeHUs Ae(oaTa U ¢ yIeTOM IoJIoKeHui B Pa3nene 6, ucnons3yerca @opmyna 2, B
koTopoir kaxknoe mpomsseneHne PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHU C
MOPSIZIKOM, YCTAaHOBJICHHBIM B paszzeine 6. J[Is OIeHKH CTaHAapTHBIX aKTUBOB HCHOJb3yeTcsl 3HaueHue CoR s
cragud 1.

Paznes 2. Onenka akruBoB. OGecueHenue 0e3 gedoirra.

2.

2.1. ITpu BO3HMKHOBEHUH COOBITHS, BEAYIIET0 K 0OECIIEHEHHIO, CIIPaBEINBasi CTOUMOCTD JIOJITOBBIX
MHCTPYMEHTOB (B Cllydae OTCYTCTBUSI LIEH OCHOBHOI'O pbIHKa Ha Jnary omnpeneiexus CUA), B ToM dyucie
ACHCKHBIX CPEACTB Ha CUCTaX M BO BKJIAJax, CHIpaBE€IIMBasi CTOUMOCTH Z[e6I/ITOpCKOI71 3aJ0JKEHHOCTH, IIpaB
TpeOOBaHHWA 1O JOTOBOpaM 3aiiMa M KPEOWTHBIM JIOTOBOpaM (B cCilydae, €clH 3aiiMOJaBIeM IO JOTOBODPY
BoicTynaer OHI), OmpenensieTcss B COOTBETCTBUM C METOJOM KOPPEKTHPOBKH CIIPaBEIINBOH CTOMMOCTH IO
¢dopmyne 2.

2.2, CoObITHS, Beayliue K 00eCleHeHUI0:

2.2.1. B OTHOIICHUH WPUAHYECKHUX JINII

2.2.1.1. Yxynurenne GUHAHCOBOTO MONOXKEHHs, OTPA3UBIIMECS B JOCTYIHON (PHHAHCOBOI OTYETHOCTH',
a UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oonee dem Ha 25% u Oosee B TeueHHme 12 KalleHTAapHBIX
MecsleB [0 AaThl HOCHeIHEeH MMerolieiics B Hauuyud (PUHAHCOBOH OTYETHOCTH MO HPUYMHE YOBITOUHOCTH
JESITeIbHOCTH KOHTPAreHTa;

2.2.1.2. HeraTuBHOE AEHUCTBUE PEUTHHIOBBIX Ar€HTCTB — B CJIydac HAJM4Ms y KOHTPAreHTa pedTHHra
PEUTHHIOBOr'O areHTCTBA, BXOSIIMX OO B PEeCTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JINOO peecTp GuiInaios
U TPEJICTAaBUTEIbCTB MHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun:

e CHmwkeHue pedTHHra Ha 2 CTylleHH M Oojee (32 MCKIIOYEHMEM BBIXOJAa U3 KaTeropHU
WHBECTULIMOHHBIX PEHTHHIOB, T.e. ypoBHi BBB-, Baa3, u nepexonma B coctosiHue medonrta WiM BHIOOPOYHOIO
nedoinTa, KpoMe CirydaeB OIMUCAHHBIX HIDKE);

e OTt3pIB peifTuHra (32 NCKITIOYEHNEM CIIydaeB, KOTrJa KOHTPareHTy MPHUCBOCHBI PEUTHHTH HECKOIBKHUX
PEUTHHIOBBIX AareHTCTB M OT3bIB PEHTHHTa HE SBJIACTCS CICACTBHEM YXYIIICHUS KPEIUTOCIIOCOOHOCTH
smuTeHTa). Takoe pemenue opopMiIsIeTcst MOTUBHPOBAHHBIM CY)KICHHEM Y IPABIIAIONIEH KOMITaHUH.

VXyaumeHue pedTHHra, NPUCBOCHHOIO [0 MEXIYHAapOAHOU IIKajle B HMHOCTPAHHOM BalOTE JUIA
3aJJOJDKEHHOCTH HE YYHTBHIBaeTCAd B KadeCcTBE INpH3HAKAa OOECIEHEHWs B CIydae, €CIM OHH OOYCIIOBJIICHBI
YXyIIIEHHEM CTPaHOBOH OLEHKH YMHUTEHTA / 3aE€MIIUKa.

VXyaleHue pedTHHra OJHUM PEUTHHIOBBIM ar¢HTCTBOM, PaHEE MPOU3BEACHHOE IPYTUM PEUTHHIOBBIM
areHTCTBOM U YYTEHHOE B KaueCTBE COOBITHSA, BEAYLIETO K OOECLEHEHHIO, HE YYUTHIBAECTCS, €CIM IPUIMHON
YXYALIEHUS SBIAETCA OJHO U TO JKE COOBITHE.

8
3HaunuTeNIbHOE yXYIICHHE (PUHAHCOBOTO MOJIOKEHHS KOHTPAreHTa ONpe/ersieTcs o JaHHbIM oTdeTHOCTH 1o PCBY mpn
OTCYTCTBHH y KOHTPAareHTa pacKpblBaeMoil KOHCOTMANPOBaHHOH (prHaHCOBOH oTdeTHOCTH T0 MC®DO n/unmu GAAP B
TeueHHe 12 KaleHIapHBIX MECALEB JJO OTUYETHOMN JaThL.
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2.2.1.3. Pe3kuii pocT MOXOMHOCTH JIFOOOTO IOJTOBOTO HHCTPYMEHTa SMHUTEHTA (3a MOCICIHUE 5
TOProBBIX JIHEH MPU OTCYTCTBUU POCTa JOXOJHOCTU TOCYJAPCTBEHHBIX OOJUTAIMA M TPHU OTCYTCTBHH POCTa
JOXOJHOCTH aHAJIOTUIHBIX OOJHUTaIiii SJMUTEHTOB) Ha O0iee 4eM 25 MPOIEHTHRIX ITyHKTOB.

Ympapnsiomnas KOMIAHUS Ha OCHOBE JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHUS ONPEACISICT BIUSHIC
pocta JOXOAHOCTH OOJIMTallid Ha KPEAUTOCIOCOOHOCTh 3MHUTCHTA, HCXOAS M3 CPaBHEHUS CO CIPIIOM
AQHAJIOTUYHBIX OOJIMTANH K TOCYAaPCTBEHHBIX OONUTANNI Ha JaTy OICHKH.

2.2.1.4. Ot35bIB (aHHYIMPOBAHKE) JIUIICH3NH HA OCYIICCTBICHIE OCHOBHOT'O BU/A JACATEIHHOCTH.

2.2.1.5. Hcue3HOBEeHHE AaKTHBHOIO pBHIHKA JUIs (DMHAHCOBOTO AaKTHBAa B pe3yiabTare (DUHAHCOBBIX
3aTpyIHEHUH SIMUTEHTA.

2.2.1.6. Hamuure npu3HAKOB HECOCTOSTEIHHOCTH (OaHKPOTCTBA) ’.

2.2.1.7. Jnsg 3amoDKEHHOCTH IO 3aliMaM, KpeawTaM, (HHAHCOBBIM HHCTPYMEHTaM — CTaBIIMN
0OIIEH3BECTHRIM NIe(ONT MO 00s3aTeNbCTBAM XOJIUHTOBOM KOMIIAHWW WM ACQPONT MO MYOJUYHOMY HONITY
KOMIIAHHH IPYIIIBI , K KOTOPO# PHHAUISKHT KOHTPATeHT, B CIIydae MPOIODKCHHS 0OCTy)KHBAHHS TOITa CAMHM
KOHTPAreHTOM IIociie COOBITHA AedornTa.

2.2.1.8.  JIns HeoOeCeYeHHOM 3a0/DKEHHOCTH 0 3aliMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTAM —
PE3KHUU POCT TOXOMHOCTU MO ITyOIMYHOMY MONTY KOMIIAHWN TPYIIIBI, K KOTOPOW MPHHAUICKUT KOHTPAreHT (3a
WCKITIOYCHHUEM CITy4aeB, KOrJa KOHTPAreHT HMMEET IyONWYHBIE KOTHUPOBKH JONTOBBIX O00S3aTEIBCTB WU OTH
KOTHUPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00ECIICHEHNUS ).

2.2.2. B oTHomeHUU (pU3NYECKUX JTHI]

222.1. TlosBnenue y VYmpaBisioliell KOMIAHMHM MH(QOPMALlMM O CHIDKCHHHM BO3MOXKHOCTH
¢bu3nyecKoro auua o0CIyKUBaTh 0043aTEIbCTBA, B TOM YHCIE - HOTEPS PaOOThl, CHIDKCHUE 3apa00THOH ILIATHI
WM MHOTO PACHOIaraéMoro J0X0ja, MOTeps TPYAOCIIOCOOHOCTH, yTpaTa WM OOECIeHeHHEe COOCTBEHHOCTH,
SIBIISTFOILIEHCSA OZTHAM M3 HCTOYHHUKOB J10X0/a (PU3NIECKOT0 JINIIA.

2.22.2. TlossneHue y Ynpapisiomiedl KoMnaHud MHGOpManuy 00 MCIOIHUTEIFHOM NPOU3BOJCTBE B
OTHOLICHNH (U3MUYECKOTO JINIA B 00BEMe, BIHAIONIEM HAa CIIOCOOHOCTH (PM3MUYECKOTO JIMIa OOCTY)KUBATh CBOM
o6s3arenbcrpa’ .

2.22.3. TlossneHue y Ymnpapisomeld KOMIaHUHM MHPOpMALUKM O BO30Y)KACHHU YTOJIOBHOTO Jela B
OTHOIICHNH (PU3MUECKOTO JIMLA WIN O0BSBICHUHU €TI0 B PO3BICK.

2.2.3. B oTHomeHuu (pu3nYecKNX U I0PUIHIECKHX JIHI]

2.2.3.1. HapymeHue cpoka UCIHOJHEHUS 0053aTeIbCTB Ha MEHBIIUM CpPOK, YeM OIpelereHO
VYrpapnsiomeil KoMIaHued A Mpu3HAaHUS Jedonrta (BKIOYAs MOCIEIHUHA AEHb CPOKA, YCTAHOBIEHHOTO IS
nedornTa), HO OONBIINI, YeM A TPU3HAHUSA A€OUTOPCKOI 3aI0JPKEHHOCTH OTIEPAIlHOHHOI.

VYrpasisiomas KOMIIaHUA UMEET NIPaBO HE CUMTAaTh OOCCLEHEHHOH 3a10JDKEHHOCTh (KpOMe 0053aTe/IbCTB
MO ONEpalusAM Ha PBIHKE PEIo U ¢ MPOU3BOAHBIMU MHCTPYMEHTAaMH), IPOCPOUYEHHYIO Ha OJWH JEHb, B CIIydyae
HaJIMYUS IOKYMEHTOB (KONHH JOKYMEHTOB), CBUAETENHCTBYIONINX O CBOEBPEMEHHOM HCIIOITHEHUN 0053aTEbCTB.

Takoe pemenue ohopMiIsieTcss MOTUBUPOBAHHBIM CY)KICHHEM Y IPaBIISIOIIE KOMIIAHUH C IIPUIIOKEHHEM
KOIHU TOATBEPKIAIOIIUX JTOKYMEHTOB.

2.23.2. IlpemocTaBiieHHE KPEAUTOPOM YCTYNKH CBOEMY 3a€MILUKY B CHUIY 3KOHOMHUYECKUX IPUUYHMH
WM IOTOBOPHBIX YCIIOBHIA, CBA3aHHBIX C (PMHAHCOBBIMHE 3aTPYIHEHNUAMH 3TOTO 3a€MIINKA, KOTOPYIO KPETUTOp HE
npenocTaBwl Obl B MHOM Cilydae (B TOM YHCIE PECTPYKTYpPH3als 3a0JDKCHHOCTH C YMEHBLICHHEM CTaBKH,
MIPOJIOHTAITNEH 3aT0JHKEHHOCTH W OTCPOYKOM BCEX MM YaCTH TIATEKEH).

2.2.3.3.  HHble coObITHA, Beaymue K OOECIEHEHWIO, HE YyKa3zaHHble B Hactosmux I[lpaBmmax
onpenencauss CYA, MOTyT HNpHHHMAaTbhCA U1 pacdeTa CTOMMOCTH YHCTBIX akTUBOB (DOHAA, Ha OCHOBAaHUU
MOTHBUPOBAHHOIO CYXICHUS YIPaBIAIOIICH KOMIAHUM C YyKa3aHMEM JaThl BO3HHKHOBEHMS COOBITUS
00€eCLIeHeHNS ¥ COZICP)KaHUU TaKOrO COOBITUS C MOATBEPXKICHUEM NH(OPMAIIMH U3 OTKPBITHIX WIN COOCTBEHHBIX
UCTOYHHUKOB Y TIPABIIOMEH KOMIIAaHUH.

° B oM wmcie cooTBeTcTBHH O cT. 3. @3 Ne127 «O HecocToATENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM TI0 CYIIECTBY 3asBIIEHHH 0 GAHKPOTCTBE I
T.1. PakT nozjaun 3asBIEHHSA 0 6AHKPOTCTBE MOXKET HE PACCMATPUBATHCA KaK IPU3HAK OAHKPOTCTBA.

' [TomsiTre TpyMIIBI CBA3AHHBIX THIY/KOMITAHMH BBOTUTCS MO aHATOTHH cO CT. 64 O3 Ne86 «O Ilentpansrom 6anke Poccniickoii ®enepariin (banke
Poccun)»

"1 Hampumep, HCTIONHHUTETHOE TPOM3BOJICTBO HA CyMMy GOJTee 4eM MOJIOBHHA MECSIHOTO JI0X0/a (hH3IIHIIa.
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2.3. B ciyuae ecnu npu MpoBelleHMH MOHUTOPHHTA CTAHOBHUTCS JOCTYITHOW MH(pOpMaNus 0 MpU3HaKaxX
oOecrieHeHNs, CIIPaBeINBas CTONMOCTD KOPPEKTUPYETCS Ha Ty XKe JaTy.

2.4. ObecueHenne 1Mo pa3IuYHbIM AKTHBAM, OTHOCALIMMCS K KOHTPAareHry.
2.4.1. B cmydae BOZHUKHOBEHHS OOECIICHEHHS 10 OJJHOMY aKTUBY OCTaIbHEIC aKTHUBEI, OTHOCSIIIUECS K

KOHTPArceHTy, TaKK€ CUATAIOTCA O6CCHCHCHHBIMI/I.

2.4.2. Tlopy4uTenbCTBa U TapaHTHU KOHTPareHTa ¢ MpU3HaKaMu 00ECLEHEHHs TPUHUMAIOTCS B pacyeT ¢
y4eTOM OOEeCIIEHEeHHSI.

2.5. MoOHHUTOPHHI PU3HAKOB 00€eCIeHEHHS

2.5.1. Monuropusr mo (HUHAHCOBOW OTYETHOCTH - HE TMO3KE YeM depe3 1 Mecsll mocie TOsSBICHUS
TaKoW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B noaroja ais oruetHoctd o PCBY u 1 pa3 B rox /uist OTYETHOCTH 11O
MC®O.

2.5.2.  MOHMTOpPHHT IO PHIHKY IIEHHBIX OyMar MpoBOAMTCS Ha Kaxayro Aaty pacdera CHA.

2.5.3.  MOHHTOPHHT 10 (PU3UUECKUM JIMIIAM IPOBOANTCS pa3 B 6 MeCSAIEB,

2.5.4. MOHUTOPHHT MO JaHHBIM IO CyJeOHBIM pa30HPATENHCTBaM ISl FOPUIUYECKHUX JIUL] TPOBOAUTCS
pa3 B Mecs1. B cinydyae manoit 3HaunMocty aktuBa no otHomeHuio k CHA (menee 0.1% ot CHA) u no cymme
(menee 100 000 py0.) MOHUTOPHHT MTPOBOJUTCS HE PEXKe, YeM pa3 B KBapTall.

2.6. BbIxoa u3 cocTossHUS 00€CIICHEHUS.

3a0IDKEHHOCTD [IEPECTAeT CINTATHCS 0OECIICHEHHOH B CIIETYIONINX CIydasX:

2.6.1.  [Ins ropuInyecKux JuL

2.6.1.1.  Jlna oOecrieHeHHs W3-3a TIPEBHINICHUA IOPOTOBBIX 3HAYEHHH - B Cilydae IpeKpamieHus
MPUBEANIEr0 K OOECIEHEHHWIO HapYIIEHHWS TOPOTOBHIX 3HA4YeHWI (DMHAHCOBBIX ITOKa3aTelell B TEUCHHE IBYX
KBapTaJoB.

2.6.1.2.  [nsa obecrieHeHUs W3-3a MOHWKCHUS PEHTHHTa - B Clydae MOBBIMICHHUS PEHTHHra, KOTOPBIH
paHee ObLI MOHWXEH, MO0 COXPAaHEHUsI PEHTHHIAa cO CTaOWIBHBIM IIPOTHO30M B TEUCHHE CPOKa He MeHee 12
MECSIIIEB.

2.6.1.3.  Jlna obecueHeHHSs U3-3a PE3KOTO POCTA JOXOIHOCTH IO TOPTYEMBIM JOJITOBBIM HHCTPYMEHTAM
9MUTEHTA — B CIIy4ae BO3BPALICHUS CIIPIA0B IO OOIMIalsiM SMHUTeHTa K G-KPUBOH K NMPEXHUM YPOBHIM (1100
YPOBHSIM KOMIIAHMIA, KOTOPbIE 10 MOMEHTA 00ECIIEHEHHS TOPrOBAIHCH C 6JIM3KMUM cripdoM K G-KpuBoii'>).

2.6.1.4. Jlna oOecueHeHns W3-3a MOTEPU JIMIEH3WM — B CIIydae BOCCTAHOBIICHHS JIMIEH3UH JHOO
HOJYYEHUs JIMIIEH3UK Ha 3TOT K€ WIN WHbIE BUIBI ACATEIBHOCTH; BBIXOJ U3 COCTOSHUS O0CCLICHEHUS! BOSMOXEH
TOJBKO B CiIydae IOJIydeHHs He MEHee YeM ABYX KBAPTAIbHBIX OTYETOB WIIM TFOAOBOTO OTYETA O JCATEIBHOCTH
KOHTpareHTa B HOBOM KaudecTBE, IPW OTOM B JAEATENBHOCTH JOJDKHBI OTCYTCTBOBATH WHBIE IPU3HAKH
obeclieHeHuS.

2.6.1.5. [na obOecueHEeHUs H3-3a HCUC3HOBEHUsS aKTHBHOTO pBIHKAa H3-3a (PUHAHCOBBIX NpPOoOIEM
SMHTEHTA — B CTy4ae BOCCTAHOBJICHHS aKTHBHOTO PBIHKA M OTCYTCTBHS MHBIX NMPH3HAKOB 00ECIIEHEHNS.

2.6.1.6.  Jlna obecrieHeHNs W3-32 HAIMYMSA NIPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS IMPU3HAKOB
0aHKpOTCTBA B TEUEHHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. JUig Bcex cinydaeB - B CIy4ae HM3MEHEHHUS COCTaBAa AKIMOHEPOB, KOIZA HOBBIE AKIMOHEPHI
CYIIECTBEHHO YIY4IIal0T OLEHKY BO3MOXKHOW MOAAEPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHOe JAeHCTBHE IOKHO
OBITE 000CHOBAaHO MOTHBHPOBAHHBIM CY)KJCHHEM.

2.6.2. B oTHOIICHWU (U3UUECKUX JIMII.

2.6.2.1. Jlna obecrnenenns u3-3a MHGOpManuM 00 YyXyANIEHWH IUIATEXECHOCOOHOCTH — B Ciydae
HONTy4YeHUsI ”HYOPMAIMN O BOCCTAHOBJICHHUH IJIATEXECIIOCOOHOCTH U COXPaHEHHH TOTO CTaTyca B TEUCHHE CPOKa
He MeHee 6 mec.”

"2 Cripoyi 17151 IPOCTOTH MOKET M3MEPATHCA KAK PA3HHIIA MEXKTY 0XOHOCTBIO OGHrariy i G-KpUBO#i Ha CPOK, PABHBII HOPAIIMH OOTHIAIIHH.
13 Hanpumep, yBonbHeHHe 63 TIepexo/ia Ha HOBYIO paGoTy SBIAETCS PU3HAKOM OOECIIeHEHHS, TIPH YCTPOICTBE Ha HOBYIO paGoTy 3a/10/KEHHOCTD
3aeMIIUKa [IepecTaHeT CUUTATHCS 00ECIICHEHHOU yepe3 6 Mec.
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2.6.2.2.  Jlna obecueHeHus u3-3a uWHGOpPMAIMH 00 HWCIOIHUTEILHOM IPOM3BOJACTBE — B CiIydac
MOTAIeHUs 3a/10JDKEHHOCTH 110 UCIIOJIHUTEIBHOMY ITPOU3BOICTBY.

2.6.3. B oTHOmeHNH 10puanYecKnX U (PU3NIECKUX JIALL.

2.6.3.1.  Jlna obOecueHeHns M3-3a HapYIIEHUS CPOKOB HCIIONHEHUS 00S3aTENBCTB — B CIIydae IOJIHOTO
UCIIOJHEHHSI IPOCPOUYCHHBIX O0S3aTeIbCTB M HE MEHee 4eM 6 Mec. OOCIyKMBaHHMS 3aI0JDKEHHOCTH 0Oe3
MIPOCPOYEK, MPEBBIMIAIONINX CPOK, ITO3BOJIIONINI OTHOCUTD 33JJ0JDKEHHOCTh K ONepannoHHON. B cioydae Hammams
JOKYMEHTOB (KOMHI JOKyMEHTOB) O CBOEBPEMEHHOM HCIIONHEHWH O00S3aTEIbCTB W PEabHOM HCIIOJHEHUH
00s13aTeNIBLCTB B TEUCHUE 3 JHEH 1OCciIe HACTYIUICHHS CPOKA KOHTPAreHT/3aeMIIMK TaKXKe MOXKET ObITh BHIBEICH U3
COCTOSIHHSI 00ECLIEHEHU S, JAHHOE JIeHICTBUE JOIKHO OBITH 00OCHOBAaHO MOTHBHPOBAHHBIM CY)KJCHUEM.

2.6.3.2. Jlna oOecrneHeHHs W3-3a PECTPYKTYpH3aIlMM B TOJB3y 3aeMIIMKAa — B CIydae IIOJIHOTO
MOTAIIEHUs] PECTPYKTYPUPOBAHHON 3a0JDKEHHOCTU (KpOME CIy4daeB, KOIZa OIHOBPEMEHHO C MOTallleHuEeM
BO3HUKAaeT HOBas 3aJ0JDKCHHOCTH) M OOCIHY)KMBAaHHUs IIpOYeH 3aJ0JDKCHHOCTH 0€3 PeCTPYKTypH3aluMid U
MIPOCPOYEK, MPEBBIMIAIOIINX CPOK, MTO3BOJISIONINHA OTHOCHTH 33/I0JDKEHHOCTD K ONEPAI[MOHHOM, B TEYEHHE CPOKa
He MeHee 3 Mec. IocJe MOTaIeHNS pEeCTPYKTYPHPOBAHHOHN 3a/10JDKEHHOCTH.

2.6.3.3. B cnyuae nomydeHus HHGOpPMAIMK O NPEKPALICHUN CyAeOHOIr0/yroJ0BHOTO MpEcielOBaHUs
3aeMIIUKa/KOHTpareHTa IyTeM ONpaBAaTeNbHOTO NMPHUTOBOpa MO0 MpekpameHus aena. lIpm sTom B cirydae
MHpPOBOTO COTJIALICHUS MEXAy 3aeMIIMKOM/KOHTPareHTOM M HCTIOM YTIpaBIfiOmas KOMIAHWA 0O0sf3aHa
IPOBECTU OLEHKY ()MHAHCOBOTO COCTOSHMS C YYETOM M3BECTHBIX WJIM IPEANOIaraeMbIX YCIOBHH MHPOBOIO
COTJIAILIEHHUS.

2.6.3.4.  [lna o0s3aTeNbCTB KOHTpAreHTa, KOTOPhIE CTall 00ECIIEHEHHBIMU M3-3a HapYIICHUS yCIOBUI
oOCIy)XMBaHUsI 10  OpYyrHMM  00s3aTeNbCTBAM  KOHTPAareHTa/SMMTEHTa, — B ClIydae  IOTAIICHUS
PECTPYKTYPUPOBAHHON WJIM HNPOCPOUYECHHOM 3a0JDKEHHOCTH M OOCTY>KMBaHMS BCEH Mpoueil 3a70/pKeHHOCTH Oe3
HapylIEHU! YCIOBUM WIHM PECTPYKTypH3allMii B TEUEHHE BCEro IMepuoja O IorameHus U 6 Mec. mocie
MOTamIeHns MPOOJIEeMHON 33/10JDKEHHOCTH.

2.7. Pacuer cnpaBelJiMBOii CTOMMOCTH AKTHBA C Y4€TOM MNPH3HAKOB obOecuieHeHus (1o aedonara
KOHTpAareHTa)

2.7.1. CropaBemiuBasi CTOMMOCTh ~ aKTHBa TIpM  BO3HHUKHOBEHHMH IIPHU3HAKOB  OOECLCHEHUS
OTIPEJIEIIETCS 110 METO/Y NPUBEIESHHON CTOMMOCTH OYAYIIUX JIEHESKHBIX IIOTOKOB, YYUTHIBAsK KPEIUTHBIE PUCKH
gepe3 KOPPEKTUPOBKY ACHEKHBIX MOTOKOB (Dopmyna 2), 32 HCKIIOUEHHUEM CIIy4acB, OMMMCAHHBIX HIDKE B 3TOM
nyHkre. BepostHocTs nedonta PD(T(n)) onpezaessieTcst ¢ y4eToM I0JI0KEHUH, yCTAaHOBIICHHBIX B pasjiele 4.

2.7.2. Jli1st OLIeHKH CIIPaBeNIMBOM CTOMMOCTH NpaB TpeOoBaHMIA 10 akTBaM (joroBopam) doHma k
(PM3UUECKIM JIMIIAM 10 HACTYIIeHUS Ae(oaTa U ¢ yIeTOM IoJIoKeHui B Pa3nene 6, ucons3yerca @opmyna 2, B
koTopoir kaxnoe mpomsseneHne PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHU C
MOPSIIKOM, YCTaHOBJICHHOM B pazjene 6. [l olleHKH KpeIUTHO-00eCIICHEHHBIX aKTHBOB HCIIOIb3yeTCs 3HAYCHHUE
CoR mis craguu 2.

2.7.3. Jis mpocpodenHoN wacTu 3amomkeHHocTH B Dopmyrne 2 B kadectBe (Tn) mpurmmaercs 1
JIeHb, €CJIM MOTHBUPOBAHHBIM CY)KICHUEM HE YCTAHOBJIEH NHOW CPOK.

Hugopmayus o0  6viA61eHHBIX NPUSHAKAX 0becyeHenuss U 6vix00e U3 COCMOAHUSA 0DecyeHeHUs.
npedocmasinsiemcs Ynpasisiroweii komnanuei 8 CneyuanusuposanHulii. 0eno3umapuii He nozoHee Cieoyrouezo
pabouezo OHA 3a OHeM BO3HUKHOBEHUs NPU3HAKA OOecyeHeHUs WU 8blX00d U3 COCMOAHUA obecyeHeHnus (npu
VCA08UU, YMO UHPOPMAYUs O B03HUKHOBEHUU NPUSHAKA 00eCyeHeHus Uil 6bixo0d U3 COCMOsAHUS 0DecyeHeHUs.
NPAMO UIU KOCBEHHO Habmodaema Ynpasnaioweil Komnanueti).

Pa3nen 3. Ouenka akTUBOB, HAXOASILIMXCHA B COCTOSAHUM JedoTa.
3.
3.1. IlpenenbHble CcpokM mNpuU3HAHUSA JAedosTa A8 Pa3IUYHBIX BHIOB 3210/KEHHOCTH
(opranm3anusi MOKeT CAMOCTOSITEILHO YCTAHOBUTh MEHbIIIHE CPOKH).
Jedutopckas 3210 1:KeHHOCTH/0053aTeILCTBA
J1e0UTOPOB/KOHTPAreHTOB/SMUTEHTOB/32eMIIMKOB

Cpoxk
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OG6s13aTeILCTBA OOIUTAINAM POCCHICKUX/MHOCTPAHHBIX SMUTEHTOB' © | 7/ 10 paGounx faHei
O0s13aTenbCTBa 10 BBIILIATE JIOX0A IO JI0JICBBIM aKTHBAM
POCCHICKIX/HHOCTPAHHBIX SMUTEHTOB

O06s13aTenBLCTBA IO 3aliMaM/KpeTuTaM FOPUINICCKIX JTUI] 30 kaneHAapHbIX AHEH
O0s3aTenbcTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE MPOM3BOTHBIX
HHCTpYMEHTOB, peiHKe PETIO

25/35 pabouux mHei

5 pabouunx gHeH

WHas 3a10DKEHHOCTh (PU3MYECKUX U Popuandeckux Jmi nepen [IM® | 90 kaneHaapHbIX JHEH

3.2. B oTHOIIEHMH IOPUAMYECKHX JHUI Ae(oaT U NPUPaBHUBaeMble K HeMY COOBITHS YKa3aHbI
HHUEKe:

3.2.1. Hapymenue yciaoBuil morameHuss WIA BbIIUIATBl MPOLEHTHBIX JOXOJIOB IO aKTHBY,
YCTAaHOBJIEHHBIX B JIOTOBOpE, a Takoke JII0OOT0 MHOTO 00s3aTeNhCTBA HA CPOK, OOIBIINHA, YeM ykazaHo B 1m.3.1, B
CiIydae eciiv naHHas HHGOpMAIIU MPsIMO MITH KOCBEHHO HabrogaeMa Y paBIsIoniel KOMIaHuEH.

3.2.2. Od¢unmanpHOEe ONMYOJIMKOBAaHWE B COOTBETCTBHM C (eNepalbHBIME 3aKOHAMH W HWHBIMH
HOPMAaTHBHBIMH IIPaBOBBIMH akTamu Poccuiickoii depepanuy Wi MHOCTPAHHBIX TOCYIApCTB MH(OpMAIWU O
MIPOCPOYKE UCIIOTHEHUSI IMUTEHTOM CBOUX 0053aTENbCTB;

3.2.3.  OdunuanbHOE OMyOJMKOBAHUE PEIICHHS O IPU3HAHUYU FOPUIMUECKOTO JIUIIA OAHKPOTOM.

3.2.4. OdunuanbHOoe ONMYOJIMKOBAaHWE PEIICHHS O Hadaje NPUMEHEHUS K IOPHINYECCKOMY JIUILY
npoueayp 0aHKpOTCTBa — CO JIHS OMyOJIMKOBAaHUS COOOIIEHHS IO NAThl, TPEIIISCTBYIOIIEH 1aTe OMyOIMKOBAHUS
coo0mIeHust 00 OKOHYaHNH MTPUMEHEHUS MTPOLeAyp OaHKpPOTCTBA.

3.2.5.  Od¢ummansHoe oIyOMuMKOBaHHE WHQOpPMAIMM O JHUKBUAAIMH IOPUAMYECKOTO JIMIA, 3a
WCKIJTIOYCHNEM CITy4aeB MOTJIONICHUS W IPHUCOeTNHEHUS.

3.2.6.  IlpucBoenme 3aemmmky/KoHTpareHty pedtmHra SD (Selected Default) mmm D (Default) co
CTOPOHBI PEUTHHTOBBIX ar€HTCTB.

3.2.7. OOGHapyxeHHE KpeIUTOPOM HEBO3MOKHOCTH 3aeMINUKa HWCIIOJIHUTH O0s3aTeNIbCTBA B CHITY
KaKHUX-TN00 00CTOATENBCTB 0€3 MPUHSITHUS CIIEIHaIbHBIX Mep (HapuUMep, pealln3aliiy 3aJ10ra)

3.3. B oTHOmIeHUH (PU3MYECKHUX JIMI K 1e()0JITY IPUPABHUBAIOTCS CJIeAyIOLIe COObITHS:

3.3.1. HapymeHuss ycIOBUH TOTalleHWs WM BBILIATHl IPOLCHTHBIX JIOXOZOB IO aKTUBY
YCTaHOBJIEHHBIX B IOTOBOpE, cocTaBistomemMy akTuBbl [IMD, a Takxe 1000ro HHOTO 00s3aTeNIbCTBA 1eOUTOPA Ha
cpok Oomee yeM ykazaHo B 1m.3.1., B ciaydae ecnu maHHas MH(GOpPMALHsS NPSMO WM KOCBEHHO Haliomaema
YYaCTHHUKOM DPBIHKA.

3.3.2. OdunuansHOE OMyOIMKOBAHHUE PEIICHUS O IPU3HAHUH JIUIA OAaHKPOTOM.

3.3.3. OdummansHOE OMyONIMKOBaHNE PEIICHHS O Hadale IPUMEHEHHS K JIUIy Ipoueayp 0aHKpOTCTBA —
CO JIHS ONyOJMKOBaHUS COOOIECHNUS [0 IaThl, IPEALIECTBYIOIIEH JaTe OMyOIMKOBaHUS COOOIEHUS 00 OKOHUYaHUH
HNpUMEHEHHs nponenyp 6aHKpOTCTBa.

3.3.4. llomydyeHne cBeneHHH 00 OCYXIEHUH (PU3NIECKOTO JIMIA MO YTOJIOBHBIM HPECTYIICHUAM (KpoMe
CITy4aeB OCYKACHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomy4eHue cBeneHui 00 0OBABICHUN (PU3MIECKOrO JIMIA IPONABIINM 0e3 BECTH.

3.3.6. llomyueHne uH(GOPMALIMH O HACTYIUIEHNH CMEPTH (PU3MUECKOTO JINIIA.

34. Hedoar mo pa3jiMmyHbIM aKTHBaM, OTHOCSIIIUMCS K KOHTPareHTy.

3.4.1. B ciyvyae BO3HHKHOBEHHUsS JedoiTa MO OJHOMY aKTHUBY (KpOME CiIydacB yKa3aHHBIX B I 5.12.)
OCTaJIbHBIE aKTHBBI, OTHOCSIIUECS K KOHTPAreHTY, TAK)KEe CUMTAIOTCS HAXOAIUMUCS B 1eoiTe, caM KOHTPAreHT
(32eMIIIMK/SMHUTEHT) CYMTACTCS HAXOISAIIMMCS B 1eoiITe, 3a UCKITIOUYSHNEM CITy4aeB Majloil 3HAYMMOCTH aKTHBA C
BBISIBJICHHBIMU NpHU3HaKamMu obectieHeHus o otHomeHuto k CHA (menee 0.1% ot CHA).

' JTaHHBIii CPOK MCTIONB3YETCS TONBKO B CITydae HATMYMA COOBIICHHUIT OT SMHTEHTA, AT€HTA WM HHBIX YIIOJTHOMOYEHHBIX JIUIL O HAMEPEHHH HCTIONHUTH
00s13aTeNnbCTBa B OMMKAMIINE THH, T.€. 0 TEXHUYECKOM XapaKTepe MPOCPOUKH. B ciryqae oTCYTCTBHUS TaKMX COOOIICHUH MO0 B citydae OOBSBICHUS O
nedonte 1eonT cYUTaCTCS HACTYIHMBILKM CO JHS, CIEIYIOMIETO 32 YyCTAHOBICHHBIM CPOKOM HCIIOJHCHHS 0053aTEIbCTB.

' JlamHbIii cpOK HCTIONMB3yeTCS TOTHKO TIPH HAMYMH COOOIIEHHH O BHIIIATE TUBH/ICHIOB YMUTEHTOM.
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3.42. He obecrneueHHbIC 3aJ0rOM HEIBMKUMOCTH, CTPaXOBKOW JIMOO 3aJ0roM JIMKBUAHBIX LIEHHBIX
OyMar opy4uTenbCTBa ¥ FapaHTUH HaXOAAIIErocs B Ae(oiTe KOHTpareHTa He IPMHUMAIOTCS B Pacyer.

343. B ciydae HACTYILICHUS COOBITHH, IPUPaBHEHHBIX K nedounry,
OMHUTEHT/KOHTPAreHT/IeONTOP/3aeMIIMK ~ CUUTAETCH HAXOSANIMMCA B COCTOSHUM Jieonra, BCE aKTHUBHI,
OTHOCSILIMECS K HEMY, CUUTAIOTCS HAXOISIIMMUCS B COCTOSIHUU edouTa.

3.4.4. VYnopasnsomas KOMIAHMA IPU MOHUTOPHHIE 3aJ0/DKEHHOCTU YYMTBHIBAECT IPUHANICKHOCTb
KOHTpareHTa K rpymme KoMmmaHui. [Ipy BO3ZHUKHOBEHHM COOBITHS Ae(oiTa Y XOJAWHTOBOH KOMITAHUH JIHOO y
KJTFOYeBBIX ' KOMIAHMH TPYMIBL, K KOTOPOi MPHHAUIEKUT KOHTPATEHT, M NMOJTydeHHH MH(OPMALUK 06 3ToM
VhpaBnsiomeil KOMIAaHUEH, KOHTPareHT TaKKe CUMTACTCA HaxXoMIMMCs B cocTosHMM JedonTa (3a
WCKIJTIOYEHNEM CIIy49aeB, KOTAa KOHTPAreHT MMEeT MyOJUYHBIC KOTHPOBKH aKIWH, JOJITOBBIX 00S3aTENECTB HIIH
MPOU3BOAHBIX MHCTPYMEHTOB M 3T KOTHPOBKM HE IOKAa3bIBAIOT NPU3HAKOB OOECLIEHEHHUS, a TAaKXKe CIy4aes,
KOT/1a KOHTPAreHT IPOAOJDKAET 00CITy)KUBATh NOJIT I10C/IE HACTYIUICHHS COOBITHS 1e(oNTa y KOMIIAHUH TPYIIIbL, K
KOTOPO OH IIPHHAJIEIKHT).

3.5. Ouenka cnpaBeIJMBOil CTOUMOCTH AKTHUBOB, HAXOAAIMXCS B 1edonare
Jiiss Bcex KJIacCOB AaKTHBOB, HAXOMSIIUXCS B COCTOSHUHM nedonTa, CIpaBemInBas CTOMMOCTh AaKTHBA
ompenensiercs B cooTBeTcTBHN ¢ Dopmyioit 2, mpu 3tom PD(T(n)) mpuauMaeTcs paBHBIMHE 1.

3.5.1. 3amomkeHHOCTh (PU3MYECKUX JIHI, OLEHWBaeMas JI0 HACTyIUIEHUs COOBITHI nedonra ¢
ucnonbzoBanneM Cost Of Risk, ¢ naTel (Bkirouas) HacTymieHus 1eoiTa WM IPUPABHEHHBIX K HEMY COOBITHIA
OllcHMBaeTCs B 00meM mnopsake, ¢ ucnoiszoBanneM PD u LGD. Ilpu stom 3Haduenune PD s Takoi
3aJI0JDKEHHOCTH IIPUHUMAETCS paBHBIM 1.

3.5.2. B cnyuae, eciiv KOHTPareHT/IMHUTEHT HaXOAUTCS B COCTOSIHUU OaHKPOTCTBa

3.5.2.1.  CromMocTh NPHHMUMAETCS PABHOW HYINIO MO TpeOOBAaHMSAM Ha IOTAIIEHWE OCHOBHOTO JIOJITa
(TmoMHOE/4acTHIHOE, CPOK KOTOPOTO HACTYIIJI) W MPOIEHTOB, 32 WCKIIOYCHHWEM JIOJTa, OIICHHBAEMOTO
OIICHIIIMKOM M 00ECIEUYeHHOr0 TOPTYeMbIMH IIEHHBIMH OyMaraMu, HeJIBIKUMOCTBIO, OIIIIMOHHBIM COTJIAIICHHEM,
CTPaxOBKOH JHMOO TMOPYIUTEIHCTBOM TPETHUX IIUI; OIEHKA JOJDKHA MPOBOIUTHCS C YYETOM CpPOKOB H
BO3MOJKHOCTH TIOJIYUYEHHS BBIIUIAT TPU peanu3anuu 00ecredeHus Ha OCHOBE OOOCHOBAHHOTO SKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYXACHUS Y IPaBIISIOIIEH KOMIIAaHUH.

3.5.2.2. CrouMocTh TpPUHHMMAETCS PABHOH HYIIO IO BCEM BBITYCKaM JOJNTOBHIX IIEHHBIX Oymar
SMUTEHTA, BCEM UMEIOIIUMCS TPEOOBaHUSIM K SMUTEHTY IO BCEM BBHIITYCKaM IIEHHBIX OyMar, BKJIFOUYasi TpeOOBaHUS
Ha BBIIUIATY KYIIOHHOTO J0XOJa 3a MPEAbIIYIIUe KYIOHHBIE IEPUOABI, BCEM IIPOYUM TPEOOBAaHUSIM KOHTPAreHTY,
32 WMCKIIOYEHHEM CiIydaeB, KOrJla Yy JaHHOTO TpeOOoBaHHs (BBIyCKa IIGHHBIX OyMar) HMEIOTCS pPHIHOYHBIE
KOTHPOBKH JTHOO MIMEETCS OTYET OICHIMKA JaBHOCTHIO He Oomee 6 mec. 10 MoMmeHTa oneHkn CUA, co3MaHHEIHN
MoCJIe Havasa mpoueaypbl 0aHKPOTCTBA.

[Ipu ucnonp30BaHUM OTYETa OIEHINWKA MPU MOSIBICHUH HOBOHW MH(OPMALMU O CHU)KEHHH BO3MOXKHOCTH
BOCTpEOOBaHUS 3aJ0DKEHHOCTH WJIM CHUKEHHU OLCHKH NOTEHIMAJIbHBIX CYMM K MOJYYECHHUIO YIPAaBISIOLIAS
KOMIIAaHHS JTOJDKHA B CPOK HE Oosee 2 HeAeNmb MOMYYWTh HOBBIA OTYET OICHIIHMKA JIHOO MPUHSATH CTOMMOCTD
3aJI0JDKEHHOCTH PaBHOU HYJIIO.

3.6.  Bpixoa u3 cocTosiHus AedoJiTa (mepexo BO3MOKEH TOJIbKO B COCTOSTHHE 00eCIeHEeH s ).

3a7J0JDKEHHOCTD ITEPECTaeT CUNTATHCS EPONTHOMN B CICAYIOIINX CIyJasx:

3.6.1. B ciyyae pecTpyKTypu3anuu Je(ONTHOH 3aJ0JKEHHOCTH KOHTpareHTa mepen (OHIOM Iociie
COOBITHS TIEPBOT0 OOCTY)KUBAHHS JOJITA.

3.6.2. Ecmm 3amomkeHHOCTh OblIa Mpu3HaHa Ae(onTHOH u3-3a AeoaTa KOMIAHWH IPYIIBI, K KOTOPOi
MPUHAUICKUT KOHTPAreHT — TOCIIe IyOIMYHOT0 OOBSBIICHUS O PECTPYKTYPU3AIMH JIMOO MUPOBOM COTJIAIIICHHH.

3.6.3. B ciydae B0300HOBJICHHS OOCTY)KHBaHUS I0JITa 10 TpaduKy.

3.64. B cimywae nmonydeHus UHGOpPMAlMM O IPEKPAIIEHWH YrOJIOBHOTO  Mpeciie/IOBaHUS
3aeMIIUKa/KOHTpareHTa IyTeM OIpaBIaTeIbHOTO TPUroBopa JUOO NpeKpalleHHs jaeia, a TaKkKe B ciydae
npekpamieHus nena o 6ankporctse. [1pu aTom Yipasnsromast KoMrnaHus 00s3aHa MPOBECTH OIIEHKY (PMHAHCOBOTO
COCTOSIHUS C YI€TOM M3BECTHBIX WM MPEAIIOIaraéMblX YCIOBHH MUPOBOTO COTJIAIICHHS.

16 CHHUCOK KITI0YEBBIX KOMITAaHUH TpynIisl, K KOTOpOﬁ MNPUHAAJICIKUT KOHTPAreHT, COCTABJIACTCS YHpaBHH}OLHCﬁ KOMITaHHEH
CaMOCTOSTEIIBHO.
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3.6.5. B cnydae mosiBieHHs (H3MYECKOTO JIMIA, OOBSABICHHOTO paHee MpOMaBIIUM 0e3 BECTH, U
BO300OHOBJICHHS OOCITY)KHBaHUS 33]J0JDKEHHOCTH.

Hugopmayus o eviasnenHbix coObIMUAX, NPUPABHUBAEMBIX K 0edonmy u 0 8blxo0e KOHMpazeHma u3
cocmosinusi degporma, npedocmagisemcs Ynpasusirowei komnanuei 6 Cneyuanusupo8anHull 0eno3umaputl He
nosoHee ciedyiowe2o pabouezo OHs 3a 0amol 803HUKHOBEHUS MAK020 CObbIMUsL (NPU YCA08UU, YMO UHDOPMAYUsL
0 603HUKHOBEHUU MAKO20 COObIMUSA NPAMO UNU KOCBEHHO Habmooaema Ynpaesaaroueli Komnanuei).

Paznen 4. Ilopsigok onpenesnenus PD no 3a10/2keHHOCTH I0pUAMYECKHX JIMLL.

4. JTanbl onpeeaeHusi BepossTHOCTH AedoJira (PD) no 3a10/2KeHHOCTH I0OPUIANYECKUX JIMIL:
1) ompenensiercsi roJi0Basi BEPOSTHOCTH 1e(OITa KOHTPAreHTa;
2) npu HEOOXOIUMOCTHU OCYIIECTBIISIETCS KOPPEKTUPOBKA Ha 00eClIiEeHEHUE;
3) B MOPEAYCMOTPECHHBIX HACTOAIIUM PaSIIeJIOM ciiy4dasX OCYHICCTBIACTCA JONOJIHUTECIIbHAA
KOPPECKTHUPOBKa Ha CPOK JCHEXKHOI'0 II0OTOKAa, K KOTOPpOMY 6y;[eT MPUMCHATHECA JaHHas
BEPOSITHOCTh Jiedponra

4.1. BepositHocTh aedosra (PD) Ha ropuszonTe 1 roja onpenesisiercs ciaeayrOIUMH MeTOTAMU:

4.1.1. B cny4yae Hanuuus y KOHTpareHTa pedTHHra OJHOTO U3 MEKIYHAPOAHBIM PEHTUHTOBBIX areHTCTB
- Ha OCHOBAaHMU NYOJMYHBIX JIOCTYIMHBIX JaHHBIX 10 BeposTHOCTsAM aedonta (PD) peiiTmHroBoro areHrcrpa
Moody's, myOimKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETa 10 €KEroJHOMY HCCIIEOBAaHHIO KOPIIOPATUBHBIX
nedoaroB (Annual default study) ¢ mpuMeHEHHEM COOTBETCTBHS YpPOBHEH peHTHHIOB, TabOiuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3HaueHue PD
Ju1st cpoka 1 rog;

4.1.1.1. [na neneil ompeneneHus MCIOIB3YeMOro peWTHHra KOHTpareHTa / SIMHTEHTa aHAIH3HUPYIOTCS
PEHTHHTH, IPUCBOCHHBIC MEXKTYHAPOIHBIMHA PEeHTHHTOBBIMU areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4ae Hanmuuusl pEHTHHra, NPHUCBOCHHOTO HECKOJIBKMMH PEUTUHIOBBIMU areHTCTBAaMU,
BEIOMpAeTCs HANMEHBINN PEUTHHT U3 aKTyalbHBIX;

4.1.1.3. Ecniu oroOpaHHBI PEUTHHT MPUCBOCH pPEUTHHroBHIM areHTcTBoM S&P wim Fitch, To B
COOTBETCTBHU C NPUIIOKEeHNEM ] oTpenensieTcs COOTBETCTBYIOIINI eMy pedTHHT oT areHTcTBa Moody’s;

4.1.1.4. [lng oroOpaHHOTO PEHTHHTA UCIIONB3yeTCs BEPOSITHOCTH AedoinTta B cooTBeTcTBHM C 11. 4.1.1.

4.1.1.5. B cinyuae OTCYTCTBUS pEeHTHHTa, MPUCBOCHHOTO MPA, HCTIONB3YyIOTCS PEUTHUHTH, TIPUCBOCHHBIE
poccuiickumMu peiiTuHroBbiMu areHTcrBamu Okcnepr PA u AKPA c¢ mocnenyromumm orGopom peiTuHra u
MIpUBe/IeHNEM ero K mKkaine Moody’s B coorBeTcTBum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cmyuae oTCyTCTBHS Yy KOHTpareHTa peTHHra W HAJIWYHS BBIITYCKOB OOJIMTamuii - O OICHKE
COOTBETCTBHSl YPOBHIO PEUTHHIa 4epe3 KpPEeIWUTHBIH CIp3Jl OONHUraluid JTaHHOTO KOHTPareHTa, ONMUCAHHBIA B
[Tpunoxenuu B.

4.13. B cmydae OTCYTCTBHSI y KOHTpareHTa pEHTHHTa M OTCYTCTBHS BBITYCKOB OOJNWTamuii B
CIEIYIOLIEM MOPSIKE:

4.1.3.1. yna KpymHBIX KOHTpareHToB, He oTHocsmuxcs k MCB (Beipydka 4 miupn pyo. u Oojiee B Tof)
MIPUMEHSETCS CPeAHss BepoATHOCTH AedonTa aus Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHHH OTYETa
0 €KETOHOMY HCCIICIOBAaHUIO KOPIIOPAaTUBHEIX aedontoB (Annual default study) ¢ mpuMeHeHEM COOTBETCTBHS
YpOBHEH peHTHHIOB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating
¢ 1998 rona. Betoupaercs 3nauenue PD mis cpoxka 1 rox;

4.1.3.2. s upemmpusatuit MCB  (manelii uw cpemuuit  OW3HEC) MPUMEHSETCS CTATUCTHUYCCKUIA
YCPEIHEHHbIH MoKa3arenb Ae(oITOB B 3aBUCUMOCTH OT OTpaciiy, npuBeneHHbIH B [Ipunoxennn I'. FOpuanyeckoe
Mo otHOcHTCs K Kateropurn MCB B ciyuae, eciim Ha 1aTy oleHkH uuciutcs B peectpe MCB' mmn  ecnm ux
BBIpYUKa COCTaBJsIeT MeHee 4 MiIpA. pyO. B TOA.

4.1.3.3. B cinyuae, ecid HEBO3MOXXHO HIACHTH(HUIIMPOBATH NPUHAIICKHOCT, KoHTpareHta k MCH
(HampuMep, TePPUTOPUANIBHBINA aenaprameHT ¢uHancoB, I'VII, MVYII u T.1., HEe UMEIOIIHE MEKIYHAPOIHOTO
peiTHHTa), TAKOH KOHTPAreHT OTHOCHUTCS K KATETOPHH KPYITHBIX 3aEMIIIUKOB.

'7 https://ofd.nalog.ru/
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4.2, KoppexkTupoBka BeposiTHOCTH Ae(oJiTa B OTHOLIEHHH 00eCUeHEHHOH 3aJ0/1:KeHHOCTH, He
HaxoAselcsa B nedoJire.

4.2.1. na obeclieHEeHHBIX HEMPOCPOUYCHHBIX JEHEKHBIX MOTOKOB KOPPEKTHPOBKA OCYIIECTBISETCS B
CIIEYIOIIEM MTOPSIIKE:

4.2.1.1. Ilpu ucnonb30BaHUM PEUTHUHTOB PEUTUHIOBBIX ar€HTCTB — IyT€M IOHIDKEHUS peitunra Ha 1
crynieHb. [loHmkeHwe Ha OoJbIIee KONHYECTBO CTYIEHEH OGOpMIISETCS MOTHBHPOBAHHBIM CYXKICHHEM
YIPaBIIOIIEH KOMIIAHUY.

4.2.1.2. dna oOeCHeHEHHOW 3aJOKEHHOCTH KpPYIHBIX KOHTPAareHTOB HCIOJB3YETCS BEPOSITHOCTH
nedonara s caMoi xymied perdTuaroBoit kateropuu (Ca-C).

4.2.1.3. Tlo obeciieHeHHBIM 00s3aTENBECTBAM KOHTPAareHTOB-Qu3uueckux Jsunm mnpumMensercs CoR,
pacCUMTAHHBIN U1 CTaauu 2.

4.2.1.4. Tlpu onenke gt MCB, 111 KOTOPBIX HE OIKMCAH CIoco0 pacueTa, BepOsTHOCTH Aedonra GepeTcs
paBHOU cpenHell BennunHe MEeXAy | 1 BEpOSATHOCTHIO AedoiTa Uit He 00CCIICHEHHOTO aKTHUBA/3a0DKEHHOCTH C
OKpYIJIEHHEM J10 4 3HAKOB IOCJIE 3aMATOH.

422. Jlna  OOECLEHEHHBIX MPOCPOYEHHBIX JICHEKHBIX  MOTOKOB'® — BepoATHOCTH  jeonta
paccuutbiBaeTcs B cooTBeTcTBUU ¢ Dopmyroit 3:

®opmy.Ja 3.

t

PD(t)npocpod — PD + ——= (1 — PD)

T+1

e

t — CPOK IPOCPOYKH,

PD(t)npocpou — BEPOATHOCTD JieponTa [Jisi HPOCPOUESHHOM Ha t JHEH 3a10/KEHHOCTH C MOMEHTA IPU3HAHHS
MIPOCPOYCHHON 3aJJ0JDKEHHOCTH He onepanroHHou. [lonydeHHOe 3HaueHue ompenenseTcs A0 4 3HAKOB Iocie
3aISITOM.

T — cpoK [UIs IPU3HAHUS TAaHHOTO THIIA 330JDKEHHOCTH JEPOITHOM,

PD onpenensercs:

- B CIlydae, €CIM 10 KOHTPAreHTy OTCYTCTBYIOT TPHU3HAKKA OOCECIICHCHUS HHEBIE, YeM IPOCPOUCHHAS
3aJI0JDKEHHOCTD - Kak rojmoBast PD B coorBeTcTBHH ¢ 1.4.1;

- B cIydae, €Ci 10 KOHTPareHTy UMEIOTCS TOTIOTHUTENIEHBIC PU3HAKK 00eCIIeHeHus - Kak rogosas PD,
JIOTIOJTHUTENILHO CKOPPEKTUPOBAHHAS B COOTBETCTBHUU ¢ 1m.4.2.1

4.3. B cay4ae, eciin y KOHTpareHTa, No KOTOPOMY BBISIBJIEHbI IPU3HAKU 00eclieHeHNsl, UMeeTCsI
OJTHOBPEMEHHO HECKOJIbKO 3a/J0/LKeHHOCcTeil, To PD KoOHTpareHTa nmpuHMMAaeTcsi PaBHOii Ham0oJIbIIEMY
3HavYeHHn10 u3 PD, paccuntanHbixX B cooTBeTcTBUH € 11.4.2.1-4.2.2. [Ipu 3TOM 10 Ka:KI0MY M3 00ecleHEeHHbIX
NMPOCPOYEHHBIX 00513aTeJIbCTB, JJAOCTATOYHO omnpeneaurs PD (t)npocp mno JgeHe:KHOMY TMOTOKY,
OTHOCSIIIEMYCSl K JAHHOMY 00§13aTeJIbCTBY, ¢ HAHMOOJbIIUM CPOKOM mpocpouku. IlonyyeHHoe Takum
o0pa3om 3HayeHue PD koHTpareHTa npuMeHsieTcsi KO BceM 00513aTeIbCTBAaM KOHTPAareHTa, nocJje 4ero mo
HENMPOCPOYEHHBIM E€HEKHBIM MOTOKAM JIOMOJHUTEJBLHO KOPPEKTHPYETCS] HA CPOK JI€HEKHOr0 MOTOKAa B
COOTBETCTBHHU ¢ 1.4.4.

4.4. KoppekTupoBka BeposiTHOCTH 1e(0JITa KOHTPATEHTA HA CPOK JICHEKHOT0 MOTOKA

4.4.1. Jng KaxIoro JACHEKHOro ToToka paccuutbiBaeTcss PD, wucxoas u3 PD  koHTtparenra
(onpeneneHHOTo B COOTBETCTBUH ¢ MIL.4.1-4.3), CKOPPEKTHPOBAHHOTO Ha CPOK JIEHEIKHOTO MTOTOKA.

° KoppektupoBka Ha CpOK JAEHEKHOTO IIOTOKAa HE OCYLIECTBIAETCA [0 MOMEHTa IEPBOTro
MOTAILLEHUS 10 33JI0JKEHHOCTH, B CIIy4dae, €CJIM CPOK JI0 AaThl JEHEKHOI'0 IMOTOKA HE MpeBbIIaeT 1 roga oT AaTsl
OIICHKH M BEPOATHOCTH Ae(hoiiTa KOHTpAreHTa MPEBBIIIAeT BEPOATHOCTE AedoiiTa A HAUXyIIIero PEHTHHIOBOTO

'8 Mlckmiouenue coCTaBseT 3a10/DKEHHOCTD, 06ECIIEHEHHE MO KOTOPOil pacCUMTHIBANOCH paHee ¢ MOMOIIbIO JaHHBIX 110 Cost of Risk o mopTdensam 6aHkoB.
Topsiok yuera oOecLeHeH s ISl TAKOU 3310JDKEHHOCTH YCTaHOBIEH B 11. 4.3.2.3.
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rpeiina (Ca-C)'’ o nanneiM otuera (Annual default study) peiituraroBoro arenTctBa Moody’s (JU1st FOPHANIECKHX
nuu, He aBissomuMucst MCB) uinm Hauxyqueid BeposiTHOCTH aedonrta I Takoro aktua u3 kareropun MCh
(Ipu  OTCYTCTBMM MNPOCPOYCHHBIX JCHEKHBIX MOTOKOB, BBIBOJSIIIMX 3aJOJDKCHHOCTh W3  COCTOSIHUS
OTIEpPAIIOHHON);

. KoppekTnpoBka Ha CpOK JEHEKHOTO ITOTOKA HE OCYIIECTBISIETCS, B CIIydae, €CIIH CPOK JIO JAThI
JICHEKHOTO MTOTOKA HE MpeBhIaeT | roja OT JaThl OLICHKH U y KOHTPareHTa UMEFOTCS IIPOCPOYCHHBIC ACHEKHBIC
MOTOKH, BBIBOZSIINE 3a0JDKEHHOCTD U3 COCTOSIHUS ONEPAllMOHHOM.

B cmydae, ecnu xoppektupoBka PD Ha cpok IEHEXHOro IIOTOKAa HE OCYLIECTBISIETCS, BEPOSTHOCTH
nedonra mia genexxHoro mortoka (PD(Tn)) mpuHmMMaercst paBHOW BepoSTHOCTH JedoiTa KOHTpareHTa Ha
ropusoHrte 1 rox.

4.4.2. Ins KOPPEKTUPOBKU BEPOSTHOCTU Ae(OITa Ha CPOK ACHEKHOI0 IOTOKA MCIHOJNIB3yeTcs: (opMyIia
pacyeTa BepOsATHOCTH /1e(oIITa 110 MOIX0y OLeHKH nHTeHcHBHOCTH (Dopmyma 4).

CDopMy.rla 4. Pacuet BEPOSATHOCTH He(l)O.]'lTa mo M€ToAy OI€HKHU UHTCHCUBHOCTHU.

o
PD,=1—(1—PD)3e&

rze,

PD — BeposiTHOCTB JiedhoiITa KOHTpAreHTa, pacCUMTaHHas B COOTBETCTBUH ¢ 11.4.1-4.3;
D' — xonMMUYeCTBO KaJCHAAPHBIX JTHEW JI0 rorameHus/o(hepThl IEHEKHOTO TOTOKa;

3unauenue PDp, okpyrisieTcst 10 4 3HaKOB MOCIIE 3aMATON.

4.5. CooTBeTcTBHE HIKAJ PEHTHHIOBBIX AaTr€HTCTB.

4.5.1. CootBeTcTBHE IIKaJl PEHTUHTOB ycTaHaBJMBaeTcs B cooTBercTBHM ¢ Tabmuuei 1 [punoxenus
.

4.5.2.  CoOTBETCTBUE pEUTHHIOB IEpeCMATPUBACTCS B 3aBHUCUMOCTH OT HW3MEHEHHs peHTHHra
Poccuiickoit @enepanuu, IPUCBOEHHOTO POCCUHCKUM PEUTUHTOBBIM areHTCTBOM 110 HAI[MOHAIBHOW pEUTHHIOBOM
IIKaJe 1 (MIN) HHOCTPaHHBIM PEHTHHTOBBIM ar€éHTCTBOM TI0 MEX/TyHapOJHON PEUTHHTOBOM IIKAJIE.

4.5.3. CooTBercTBUE PEUTHHIOB IIEPECMATPUBACTCS B Clydyac HU3MEHEHHsS PEUTHHIOBBIX IIKal
PEUTHHTOBBIX areHTCTB.

4.6. IMopsinok MCHOJIL30BAHUS PEMTHHIOB M y4eTa 1eliCTBUI PeiTHHTOBBIX ATEHTCTB.

4.6.1. [na ompeneneHuss KpeAUTHOIO PEWTHHIA HCIOIb3YIOTCS JaHHBIE PEHTHHIOBBIX areHTCTB B
COOTBETCTBHHU C MOPSAAKOM, YCTaHOBIEHHBIM B pazfene «OOuue mnonoxkeHus». IIpy OTCYTCTBUM KpeOUTHBIX
PEUTHHIOB MEXIYHApOIHBIX PEUTUHTOBBIX AarcHTCTB MCIOJB3YKOTCS KPEAUTHBIE PEUTHHIHM POCCHUUCKHX
PEUTHHTOBBIX areHTCTB. [IpH oLleHKEe HHOCTPaHHBIX YMUTEHTOB YUUTBHIBAIOTCS T€ K€ PEUTUHTH.

4.6.2. B nenAx HacTOSILIETO pa3fena HCIONb3YEeTCsl KPEAUTHBIM PEUTHHI MO IIKajie PEeHTHHIOBOTO
areHTCTBA, COOTBETCTBYIOLIEH BAIOTE OCHOBHOI'O JOJITA.

4.77. Jlna aKTHBOB KOHTpareHTa, Haxojaserocss B cocrosHuu aedonara, PD ycranaBiauBaercs
paBHoii 1.

4.8. Jlna 3a00/KEHHOCTH, O0eCIHeYeHHOH IOPYYHTEJbCTBOM, TapaHTHed, OIIUOHHBIM
corjameHseM Hcnoib3yercs PD mopyuurtens, rapaHTta, KOHTpareHTa IO OIIMOHHOMY COIJIAIIEHHIO Ha
o0ecIeyeHHYI0 4acTh 3a10JKeHHOCTH, ecii PD koHTpareHTa - 6ombiie.

J71s1 3a10/DKEHHOCTH, 00€eCIIeYeHHOH CTPaxoBKOH HCTIONb3YIoTCsl PD omkHMKa 110 10roBOpy (aKTUBY).

Ecnu nopyuureneM 1o 3a0/KeHHOCTH IOPUANYECKOTO JIMLA BRICTYNAET (PU3HUEcKoe JIMLO U, Hao00poT,
TO MCTIOJIB3YETCSI HaNMEHBIIIee U3 TO0BBIX 3HaYeHNui mokazareneit CoR mopyuntens u PD*LGD nomkauka.

' BepoATHOCTH ed)0NITa MOXKET MPEBHIIATE BEPOSTHOCTE e(ONTA /sl HAMXY/IIIEH KaTeTOPHH KAUeCTBa, B CIydae BHIABICHHS TIPH3HAKOB 0OCCIICHEHH S B
OTHOIIICHUH KOHTPAareHTa.
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Pa3zgen 5. Pacuer LGD

5.

5.1. LGD npu ucno/jib30BaHNN PelTHHIOB MeKIYHAPOAHBIX PEHTHHIOBBIX areHTCTB (B TOM YHCIIE
IpH Tepexoje K PEHTHHIraM depe3 KOTHPOBKHM oOnurammii) m mcromb3oammu Moody’s speculative grade™
Oepercs U3 OTYETa MO EXKETOJHOMY HCCIIEOBAHMIO KOPIOpaTuBHEIX fAedontos (Annual default study), Tabmmma
Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roma ma ropmsonte 1 rom B
COOTBETCTBHH C NPUHAMJICKHOCTHIO PEHTHHIa KOHTpareHTa / 3MHUTEHTa K TpyNIe PeHTHHIOB, A KOTOPBIX
omnpenensiercs Recovery rate;

VYKa3aHHBI IMYyHKT NPUMEHSETCS TOJBKO B CIydae HEBO3MOXKHOcTU ompenenenus LGD B
COOTBETCTBUU C II. 5.13.

5.2. LGD pasa ¢usnyeckux gun 1 MCB npu orcyrcTBuM ofecnedyeHHsl NPUHHMACTCH PaBHBIM
100%.

5.3. LGD B mNpoIEHTHOM OTHOUIEHWH C Y4YeTOM OOECIleueHHs OMpeAeseTcss KaKk OTHOIICHHE
MakcuMyMma Mexay O M pa3sHOCTbIO CYMMBI 33I0JDKEHHOCTH M JIMKBHIALMOHHON CTOMMOCTH OOECHEeUYEeHHUs K
CyMMe€ 3aJI0JDKeHHOCTH.

5.4. Jlns 3a10mKEHHOCTH, OOECTIeYeHHOH MOPYYMTEIbCTBOM, TapaHTHEH, OMIMOHHBIM COTJIAIICHHEM
ucnonszyercss LGD nopyuurens, rapanta, KOHTpareHTa 10 ONIMOHHOMY COIJIALICHUIO Ha O0CCIEUYEHHYIO YacTh
3a70JDKEHHOCTH, eciu PD  koHtpareHta 1o norosopy Oomnbmie (cMm. 1. 4.8.). Eciam mopyuurenem no
3a7J0JDKEHHOCTH IOPUIMYECKOro JIMIA BBICTYIAeT (U3UUECKOE JIUIO U, HA000POT, TO UCIIOIb3YeTCs HauMEHbLIee
13 TOJI0BBIX 3HaueHui mokasareneii CoR mopyuutens u PD*LGD gospkauka (cM. . 4.8.).

5.5. Jlns 3af0KEHHOCTH, OOECHEUEHHOW JO0roBOPOM CTpPaxOBaHHs, B CIydae €CIM Takod JIOrOBOp
3aKJIIOYEH CO CTPaxXOBOW KOMIIAHWEW, UMEIOMIEH ypoBeHb pelTuHra He Hmke BBB- (Baa3) wmm Bxopmsmeil B
CHHMCOK OJOOPEHHBIX MAJIsl CTPAxXOBaHMS HEABIKMMOCTH JIIOOBIM W3 OaHKOB, yKa3aHHBIX B Ilpmmoxenun b,
obecrieyeHre IPUHUMACTCS Ha BCIO CYMMY CTPaxoBKH 0e3 auckoHTupoBaHus (Popmyna 5 He IpUMeHsIeTCs).

5.6. B uHOM ciydae, HCHOIB3yeTCS AMCKOHTHPOBAHHAs CyMMa cTpaxoBku. llopspok omnpeneneHus
muckonTa (discount), craBku auckoHTrpoBaHus (R) u cpoka (T.x) ykazan B omucanuu GOpMyIHI 5.

5.7. B xauecTBe NMKBUIALMOHHOM CTOMMOCTH OOECIICUCHUS NPUHUMACTCSA MCKOHTHPOBaHHAs
CIpaBeAIMBas CTOMMOCTb 00ecIeYeH sl / CTPaxoBKH 10 GhopMyIie:

®opmyaa 5.
P

PV = E (1+R}T93;‘365

* (1 —discount),

e

PV — nuckoHTHpOBaHHAS CIIPABEIINBAS CTOMMOCTE 00CCIIEUCHHUS / CTPAXOBKH;

P - cripaBemiBas CTOMMOCTH OOECTICUCHHS, OMpEeIiCHHAas B COOTBETCTBUH ¢ HacTosImMHA [IpaBumamu
onpenencaus CHA / cymMMa MOKPBITHS 3aI0JKCHHOCTH TI0 JIOTOBOPY CTPaXOBaHMS;

Tex — KOJUYECTBO JHEH OT Hathl onpenenacHus CHA 1o maThl 0KUAaEMOTO MOCTYIUICHHST 00SCIICUCHHS B
cly4yae HapylieHus: 00513aTeIbCTB KOHTPareHTOM, COTJIACHO YCJIOBUAM Joropopa. KonuuecTBo qHEN MOXET ObITh
OTIpEICTICHO Ha OCHOBAHWHU JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYKICHHS YIIPABISIOMICH KOMIIAHHUH, €CIIH CPOK
HEBO3MOXHO YCTAaHOBUTH OJTHO3HAYHO, UCXO/Is U3 YCIIOBUI IOTOBOPA.

R — Ge3puckoBas cTaBka Ha CPOKE Tey.

Jus 3amomkeHHOCTH, oOecniedeHHO# 3amoroM, T., ompernensercss MOTHBHPOBAHHBIM CykieHrueM. Cpok
MOJIYUeHUS JE€HEXKHBIX CPEJCTB, IMOJIYYEHHBIX OT peau3allid IpeaMeTa 3ajiora, OINPEeAeNseTcs HCXOAs u3
YCIIOBUH JOTOBOpA 3aJI0Ta U CYIIHOCTH MPeJAMETa 3aJora.

Jia 3aI0IDKEHHOCTH, 00ECIIEUEHHON TOTOBOPOM CTpPaxXxOBaHWSL, T., OMpENeNseTcs C Y4EeTOM CpPOKOB
BBIIUIATHl TI0 JIOTOBOPY CTpPaxOBaHHMs MpPU HACTYIUICHHHM JAc(oiTa KOHTpareHTa (MpU3HAHMHM KOHTparcHTa

2 Ecnu B myOnuKyeMbIX MaTepHaiaX PeHTHHTOBBIX aréHTCTB UCTIONb3yeTcs okasaTen Recovery Rate (RR), To ITotepu npu aedonre (LGD)
OIPEIEISIOTCS CIICLYIOIUM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — 0)xuaaeMblii IPOLICHT BO3BPATa MO IIPOCPOUCHHBIM BHITIIATaM, TPHBOJUMBIN areéHTCTBAMH [T KaXA0Tr0 PEHTHHIA B €XKETOIHBIX
HCCIIeJOBAHHUSIX.

68



HEIUIaTe)KEeCMOCOOHBIM) MM Ha OCHOBAaHUU MOTHMBUPOBAHHOI'O CYXKACHHUS YHPABISAIOIIEH KOMIIAHUM, €CIH CPOK
BO3MEIIICHUS! HEBO3MOXKHO YCTAaHOBUTH OJIHO3HAUHO, UCXO/ISl U3 YCIOBUIl 1OrOBOPA.
st cimydaeB cyeOHBIX pa30upaTenseTB (INTAHUPYEMBIX MITH TEKYIHX) C 3aJI0TOaTeNIeM HITH
CTPaxOBIIMKOM, CPOK HE MOXKET COCTAaBIJISITh MEHEE 6 MECSILIEB.
discount — TUCKOHT, ONPEENIEMBbIN B CIEAYIOIIEM HOPSIIKE:
B oTHOMIEHNY 3210IDKEHHOCTH, 00SCTICICHHON TOPTYeMBIMHU IIEHHBIMU OymMaramu:
e I HEHHBIX Oymar, MCcmonb3yeMbIX ais obecnieueHus mo caenkam PEIIO ma MockoBckoii Oupxke —
COOTBETCTBYIOIIMI TUCKOHT JJIsI CAIETIOK PEHOZI;
e IS aKIUI MHOCTPAHHBIX SMUTEHTOB, TOPIYEMBIX HA OPraHU30BAHHBIX phIHKax cTpad OOCP:
O BXOJAIIMX B WHJAEKCH akiuil ctpaH OOCP — kak cpeanuit auckoHT ans caenok PEIIO nHa
MocKOBCKO#1 OMpke M3 Tpex akIUil ¢ caMbiM OJHM3KHM IO O0BEMY CpelHEeMEeCSYHBIM 3a
mocneaane 6 Mec. 000pOTOM;
O HE BXOJJIMX B MHAEKCH akuui crpaH OOCP — Kak MakCHUMalbHBI TUCKOHT AJIS CHAEJIOK
PEITO Ha MockoBckoit Oupske ¢ akuuamu u3 naaekca MMBB;
e s obnmranmii ¢ peiitnaramu Moody’s , S&P mnu Fitch — xak cpexnnit auckonT g caenok PEITO
Ha MOCKOBCKO# Oupye U3 CIHMCKa TpeX oOiuranuii, 00JaaroluX TaKUM e PeHTHHTOM (JHM00 MEHBIIUM, TPH
OTCYTCTBUH PaBHBIX) U CAMOH OJHM3KOM AFOPAITUCH.

B oTHOIIEHMH 3a0DKEHHOCTH, OOECIEYEHHOH IIOrOBOPOM CTpPaxOBaHUS (32 MCKJIIOUYEHHEM CIydas,
YKa3aHHOTO B 1I. 5.5.):

e Ecnm cTpaxoBoii KOMIaHWH NPUCBOEH pedTHHT HIke BBB- (Baa3) n cTtpaxoBas KOMIaHHS HE BXOIUT
B CIIUCOK OJOOPEHHBIX VIS CTPAaXOBaHMs HEABW)KUMOCTH HM OJHUM W3 0aHKOB, yKa3aHHbIX B IIpmioxenun b —
JUCKOHT PACCUMTHIBACTCS B CIICAyIONIEM mopsake: kak PD crpaxoBoii kommanuu * LGD cTpaxoBod KOMITaHUH.
Ot60p PD muist pefiTuHra CTpaxoBoil KOMITAHUH OCYIIECTBIISIETCS] B COOTBETCTBUH C MOPSIKOM, YCTAHOBJICHHBIM B
Pasznene 4.

e Ecnu cTpaxoBoil KOMIAHHMU HE IPUCBOEH PEUTHMHI M CTpaxoBash KOMIIAHUS HE BXOAMT B CIIMCOK
0IOOPEHHBIX JUIA CTPaxOBaHWSA HEABIDKMMOCTH HHM OJHUM W3 OaHKOB, yKa3aHHBIX B lIpmnoxkennu b, muckoHT
paccuntsiBaercst kak PD mst pefitunara Caa * LGD. [Ipu atom, pazmep LGD npusnaercs pasasiM 100%. Ot60p
PD nna peiitunra Caa ocylecTBIA€TCs B COOTBETCTBUHU C NOPSIAKOM, YCTaHOBIEHHBIM B Paznene 4.

5.8.  Ilpu Hanmuuuu NOpPy4IMUTENLCTBA (TapaHTUM, CTPAXOBOK, OMIIMOHHBIX COVIAIIECHUI) IOPUINUECKUX
JIUILL Ha BCIO MJIM YaCTh 33JJOJKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecmu nopyuurens/rapaHT/cTpaxOBIIMK HAXOJUTCS B COCTOSIHUM OOECLIEHEHHS IO CPaBHEHHIO C
MOMEHTOM BO3HHKHOBEHHUS 3a]JOJDKEHHOCTH, €T0 0053aTeTbCTBA MPHHMUMAIOTCS B PacUeT ¢ yIeTOM O0ECIICHEHHS.

5.8.2. HeobecrieueHHble  0053aTeNbCTBA  MTOPYYHTENA/TapaHTA/CTPAXOBIINKA,  HAXOIAMIETocs B
COCTOSIHUM AedoNTa, He IPUHUMAIOTCS IJIs pacueTa.

5.8.3. OOecrneueHnble 0043aTeNBCTBA TapaHTA/TIOPYUUTENS/CTPAXOBIINKAa NPUHUMAIOTCA C  YYETOM
oOecriedeHNs B COOTBETCTBUHY C TIPaBUIAMH, YCTAHOBJICHHBIMH HACTOSIINM Pa3/IeioM.

5.9.  OGecneuenne, Haxonsdlleecs B 3aJ0re M NPHHAIJIEKAIIEE KOHTPAreHTY, HaxoIsleMycs B
cocTosiHUM fAedonta (B TOM YHCIE B COCTOSHMM OaHKPOTCTBA), MOXKET HPUHUMATBHCA TOJIBKO II0 OTYETY
OIIEHINMKA, C YIE€TOM BO3MOXXHOCTH M CPOKOB TIOJTy4ESHHS 3aJI0Ta.

5.10. [ns xunoii Henprwxumocty LGD MokeT mpuHUMAaThes B pa3Mepe He MeHee ueM 15% oT Texymien
CTOMMOCTHU 00€CHEUEHHUs], KpOME CIy4acB yKa3aHHBIX B IT 5.12.

5.11. JIns HEXMIOH M KOMMEPUECKOH XKUIOH ™ HEIBMKUMOCTH OOECIICUeHHE PHHIMACTCS B PAcueT
COTJIACHO OIIeHKE OIEHIIMKA, CACTAHHOH C YY4EeTOM CpOKa M TOpsAAKa ITOMy4EeHHUS B pe3yibTaTe B3BICKaHUS H
HpoJaxu 00ecIedeH s B cirydae 1e(oiITa, ¢ yIeTOM NPUBEACHHS 0 CPOKaM MOIyYCHHUS K MOMEHTY niedonTa.

5.12. B cayuae neOMTOPCKON 3a10KEHHOCTH II0 apeH/Ie TPH MCTIOIB30BAHUH 00ECIICUNTETHHOTO MITH
TapaHTHUHHOTO JIETIO3UTA JaHHBINA JIETIO3UT MOJKET YYMTHIBAThCSA KaK JIMKBUIAIIOHHAS CTOMMOCTH OOecCTIedeHus
0e3 IMCKOHTUPOBAHUS IIPU YCIIOBHH, YTO TAKOH AEHO3UT IOKPHIBAET pa3Mep 003aTeIbCTB.

2! Jlnst aKumii - pUCK-TapaMeTp JUist 3-T0 Mana3oHa s PIHOYHOTO PHCKA (CTAaBKa PHCKA MaJCHHs [IeHbI), paccunThiBaembiii AO «HKI]» s
COOTBETCTBYIOIIEH Oymaru; sl OONUraIui — pUCK-IapaMeTp JUIsl 2-ro JUana3oHa JUIs PHIHOYHOTO PHCKa (CTaBKA PUCKA IaJICHHS IIEHBI), PACCUNTHIBAEMBIH
AO «HKII».

22 Hanpumep, TOCTHHHIIBL, XOCTENHI H T.I1.
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5.13. Ompenenenne LGD mnpu Haduyue KOTHPOBOK I10 MYOIMYHOMY JOJTY KOHTpareHTa JInOo
KOMITaHHA U3 TPYIIIBI KOHTPareHTa B ciiydae jedonra:

5.13.1. B cioydae mehonTta mo myOIMIHOMY IOATY KOHTpAreHTa JH00 KOMITAHMH M3 IPYIIIHI KOHTPAareHTa
(ecmu medonT AN KOHTpareHTa BO3HUK W3-3a Aedonira 3TOH KOMITAHWHM €T0 TPYIIBI, a caMa 3aJ0JDKCHHOCTD
oOciryxuBaercst 0e3 HapylIeHUH yCIoBHiA AoroBopa) st orienkn LGD ucnonb3yrores (Mpy HaJIHYHK) KOTUPOBKH
myommuHoro gonra. OTHoIeHne MoaHOH neHs! (1iena 3akpeitus (legal close) + HKJI) x HoMuHAITY MOXKET OBITH
HCIOIB30BAHO Kak oleHKa Recovery Rate.

5.13.2. B cny4yae Hanuuus KOTUPOBOK MMYOJMYHOTO JOJITa KOHTpAareHra, Haxonsllerocs B nedonre,
OTHOIIIEHUE MOJTHOM TieHbI (1eHa 3akpbiTHs (legal close) + HKJI) k HOMUHaIy HOJATOBOr0 00s3aTeIbCTBA MOXKET
cunraTthcs orneHkol Recovery Rate mns xonrtparenta, LGD B 3Tom cmydae Oymet paBeH 1 — Recovery Rate.
JlaHHBIN MOJXOJl HENMPUMEHUM JUISl CIY4aeB OLEHKH CYOOPIMHMPOBAHHOTO M BEYHOTO JIOJITa, €CNIM TOJIBKO He
HUMeeTCsl KOTUPOBOK CaMOI'0 OLIEHUBAEMOI'0 00s13aTENIbCTBA.

Jia neneit n1.5.13. ucnone3yetcs neHa 3akpbitusd + HKJI, 1o qaHHBIM ClieyrOIUX UCTOYHUKOB!

o Jlnsa oOmuramuii poCCHHCKAX SMUTCHTOB W OOJHTAIlii HHOCTPAHHBIX SYMUTCHTOB, B OTHOIICHHUU
KOTOPBIX HE PACCUUTHIBAIOTCS IIeHbI BHEOUpxkeBoro peiaka (BGN/BVAL) — kotuposka u HKJ] o
JTaHHBIM MOCKOBCKOH OMpPKY;

e Jlna wnbix obmuramuii — nera BGN (uema BVAL npu orcyrcrBum nenst BGN) + HKJI o
nmauaaemM VIC Bloomberg.

e Jlna nenel HacTosllero paspaena, 3HaueHue Recovery Rate okpyrisierca no 2 3Haka mocie
3arsTOM B MPOLIEHTHOM BBIPAXKCHUU.

Hugopmayus o yennvix 6ymazax, UCnoab3yemvlx 6 pamKax HACMoAwezo pasoend, npedoCcmasiaencs
Ynpasnaroweri komnanuell 8 cneyuanusuposannvli deno3umapuii He no3oHee paboyezo OHA, caedylowezo 3d
0amoii, no COCMOAHUIO HA KOMOPYIO ONPeOelsiemcs CHpasedIusds CmoumMocms aKmuga 6 cOOmMEemcmeuu ¢
Hacmosiuel MemoouKoil.

Paznen 6. Pacuer COR.

6. [Ipu ucnonp30BaHUM AJIS pacyeTa CIPaBEAIUBON CTOMMOCTH C YYETOM KPEAUTHOIO PUCKA JaHHBIX
0AaHKOB WJIM UHBIX OpraHu3aluil YIpaBisionias KOMIAHUS YUYUTHIBACT CICTYIONIUE TOJI0KEHUS:

6.1. Tlox nHeoOecrieyeHHON 3aJ0JDKEHHOCThIO B LeENsAX HacTosmero [IpuiiokeHHs MOHUMAETCs
3aJI0JDKEHHOCTD 32 UCKITIOUCHUEM 330JDKEHHOCTH, 00ECTICUeHHOH 3aJI0TOM KHIIIOH HEABIKUMOCTH (MIIOTEKA).

6.2. Ilpm wuCnoONBR30BaHWM MAHHBIX 00 OOECIEHEHHON 3aJ0DKEHHOCTH YTIPaBIAIOMAS KOMIAHHSA
YUYHUTHIBAaET XapakTep 0OeCIleHeHUsI IMEIOIeiCs 3a10JDKEHHOCTH, B TOM YUCIIE CPOK IIPOCPOUKH.

6.3. Ilokazatemm Cost of Risk (CoR), mcmome3yemble mms pacdera CHpaBEIIMBON CTOMMOCTH
3aJI0JDKEHHOCTH (PU3UIECKUX JIFIII.

s neneii pacuera Cost of Risk B oTHOIIEHNM HeoOecieueHHBIX paB TPeOOBaHMS K (PU3NYECKUM JTUIIaM
MCIIOJIB3YeTCsl OTHOIICHHE pe3epBa Mo obeclieHeHne KpenuTHOro noprdens «[Ipoune po3HUYHBIE KPETUTHD , K
BaJIOBOI 0aTaHCOBOW CTOMMOCTH TakKoro moptderns, mo mqaHHeM otdeTHocTH MCODO 3a 12 mecsmeB 2021 rona
AO «PaiiddaitzendOaHK» .

g oLleHKM CTaHIApTHBIX aKTUBOB HUCIHOJB3yeTcsl 3HaueHHe CoR ast craguu 1, A1 OLEHKU KPEIUTHO-
00eCIICHEHHBIX aKTHBOB UCTIONb3yeTcs 3HadeHne CoR mms cragmm 2.

Ilpouue po3nuunvie Kpeoumsul
Craans KpenuTHOTO mopTdhens 1 2
BasnoBas cTOoMMOCTBb KPEAUTOB, MIIH. PYO. 168 565.00 | 21 347.00
Pezeps o obecuieHeHne KpeANTOB, MITH. pyoO. 1 236.00 1 830.00
CoR 0.73% 8.57%

s neneit pacyera Cost of Risk B oTHOmeHnn npas TpeOoBaHUS K (GU3NUECKUM JTUIAM, 00eCTIed4eHHBIX
He MeHee dyeM Ha 80% OT HOMHHAIBLHON CTOMMOCTH 3aJ0JKCHHOCTH 3aJIOTOM JKWJIOH HEIBMIKHUMOCTH,
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HCIOJIB3YETCs] OTHOIIICHUE Pe3epBa Mo 00eCIieHEHHE KPETUTHOTO opTdens «noTedHbie KpeauTh», K BaJOBOH
0anmaHCcoOBOW CTOMMOCTH Takoro moptdens, mo maHHbiM MC®O orderHoctn 3a 12 mecsmeB 2021 roma AO
«PaiidpdaiizendbaHK .

Hnomeunvie kpeoumot
Craaust KpeIUuTHOTO opThens 1 2
BanoBas cronMoCTb KpeIuToB, MITH. PyO. 149 835.00 | 11 939.00
Peseps noj obeclieHeHHE KPETUTOB, MITH. PYO. 184.00 210.00
CoR 0.12% 1.76%

Ecnu mpaBa TpeOoBaHus K (U3MYECKOMY JIUIy OOECHeueHbl MHBIM BHJIOM HMYILIECTBa (B TOM 4YHCIIE,
MOPYYUTEIBCTBOM, TapaHTUEH, ONIIMOHHBIM COTJIAIIEHHEM, CTPAXOBKOH), TO JJISl OLIEHKH C YY4EeTOM OOeCIeYeHHs
uctionbzyercst CoR, paccuntaHHbIi 10 HeoOecTIeYeHHBIM MOPT(EISIM KPEAUTOB 10 JaHHBIM OTYETHOCTH OaHKOB,
cocTaBiieHHOH B cooTBeTcTBUM ¢ MC®O, npu stom BenumunHa CoR mpupasamBaetrcs k PD. LGD c¢ yderom
oOecriedeHus onpeaensieTcss cooTBeTcTBHM ¢ Paznenom 5 Hactosmero [Ipunoxenns.

Pazmen 7. Merton ydera KpeOWTHBIX PHCKOB MYyTeM OIEHKH CHPABEMIMBONl CTOMMOCTH IO OTYETY
OLIEHIIIMKA M0 COCTOSTHMIO HA 1aTy He paHee BOSHUKHOBEHMS COOBITHS, Belyllero Kk odecueHeHHIo.
7.

7.1. llpuMeHeHHE OTUYeTa OLEHINMKA JUIsl LEeJIed ONpeAeieHus CIpaBeUIMBOH CTOMMOCTH C Y4ETOM
00eclIeHeHNST BO3MOKHO ISl aKTHBOB, YKa3aHHBIX B HACTOSILMX MpaBuiax onpeaeneHus CUA.

7.2. B caydae, ecnu B NEpUOJ NPUMEHEHUS OTYETa OLCHINUKA JUIsl ONPEACHECHUS CIpaBeAIUBOU
CTOMMOCTH BO3HHKAaeT (BBIABISAETCSA) COOBITHE, Beayllee K OOECIEHEHHWIO, TO HEOOXOIMMO OCYIIECTBUTH
BHETIIAaHOBYIO OIIEHKY aKTHBa OIEHIINKOM B TedeHuu 20 THe ¢ JaThl BRIABICHHUS NMPU3HAKOB obecnieHeHwus. [lara,
IO COCTOSTHUIO HA KOTOPYIO OTIPEJeNsieTcsl HOBas OIICHKA, He JOJDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHS,
Beaymiero K obecueHeHnto. C aThl HACTYIUICHNS COOBITHS, BEAYIIEro K OOECIEHEHHUIO U 10 JaThl MIPUMEHEHHS
HOBOIO OTYeTa OLEHIIVKA, YIPaBisIOmias KOMIAHWA JOJKHA CKOPPEKTHPOBATh MOCIEIHIOI0 H3BECTHYIO
CIPaBEIIMBYIO CTOUMOCTb, ONPEJEICHHYI0 MO OTYETy OLEHIIMKA, COCTaBICHHOMY JI0 BO3HMKHOBEHHUS TaKOTO
cOOBITUS, C NPUMEHEHHEM METONOB KOPPEKTHPOBKM CIIPABEIMBOM CTOMMOCTH, YKA3aHHBIX B HACTOSIIEM
MIPUIIOKEHHN.

IIpuioxenne A k Ilpuiioxenuro 5.

Cramncok HCTOYHMKOB, UCII0JIb3YEMbIX /IJISI OEHKHU KPEAUTHOT'0 pPUCKa.

1. B oTHOUIEHNY IOPUAMYECKUX JIHIL:
e ymomHoMo4eHHOe areHTCTBO 3A0 «MHTepdakcey https://www.e-disclosure.ru/;
o MockoBckas bupika https://www.moex.com/;
caifr LlentpansHoro banka P® https:/www.cbr.ru/;
KapToTeKa apOuTpasKHBIX nel https://kad.arbitr.ru;
enuHbIN (enepanabHBIA peecTp cBeneHuH 0 6aHKkpoTcTBe https://bankrot.fedresurs.ru;
enuHbI  QenepanbHBIl  peecTp CBeleHHH O (akTax AeATeNbHOCTH IOPUAMYECKUX JIHIL
https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
oHIIMANTBFHBIA CAlT KOHTPAreHTa/SMUTEHTa/KPEUTHON OpraHnu3aliu;
cepBuUC MPEeAO0CTaBICHUS Oyxrantepckoi (romosotii) OTYETHOCTH Poccrata
http://www.gks.ru/accounting report;
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JAOKYMCHTBI, ITOJTYYCHHBIC anaBnﬂ}omeﬁ KOMHaHHefI, B OTHOLICHUH IOPUANYCCKOTO JIMIa

2. B orHomrennu ¢pU3HMYECKUX JINLL

KapToTeKa apOuTpaKHBIX nei https:/kad.arbitr.ru

enuHbIN (enepanabHBIA peecTp cBeleHui 0 6aHKkpoTcTBe https://bankrot.fedresurs.ru
nsznanue «Kommepcant - https://bankruptcy.kommersant.ru

JIOKYMEHTbI, TOJy4eHHbIC Y IPABJIAIONICH KOMIIAHUCH, B OTHOLICHUH (PU3NUECKOrO JIUIa
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IIpnioxenue b k Ilpunoxenuro S.
Crnucok 0aHKOB, KOTOpPbIe MOTYT MCI0JIb303BAThCS /ISl y4eTa CTPaxoBKHU npu pacyere LGD

bank Tunskodd

Bbank Pycckuit Ctanmapt
bank XoymKpenut
Jloko6aHk

OTII-6anx

bank Peneccanc-kpeaut
MTC-6ank
Kpenut-EBpona 6ank
CoOepbank,

bank BTh,
Paiipdaiizendank,

Bbank OTkpbITHE,
I'azmpombaHk,

bank [IOM.P®
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Hpuniaoxenne B k Ilpunoxenuro S.
Omnpenelienne COOTBETCTBHS YPOBHIO PelTHHIa Yepe3 KPeAUTHBII crpel o0 1uranuii

Iopsmok onpeneneHust COOTBETCTBHUS YPOBHIO PEUTHHTA HA ATy OI[CHKH:

1. OmpegnenseTcs TOXOTHOCTh K TIOTAIICHUIO 110 OOJIMTANNAM JaHHOW OpraHn3alui CpokoM Oonee 1 roma
u MeHee 3 jer. Ilpu oTCyTcTBUM OONMramuii CO CPOKOM MEHee 3 JIeT HCIOJBb3YeTCs CHPIA ¢ HHICKCAMHU
COOTBETCTBYIOIIEH CPOYHOCTH. IIpyM HamUUMU OOJHMralMii CO CPOKOM IOTAlIeHHs TOJBKO MeHee 1 roma Juis
pacdeTa KpeAuTHOTO cipaza ucnois3ytorea 3 (Tpu) obnurannu Ipyrux SMUTEHTOB, MMEIOIINX KakK OJHM3KHE 110
CPOKY U JOXOJJHOCTH OOJUTAIIMU, TaK U OOJIUraliuu co cpokoM 1-3 roxa.

2. OmpenenseTcs, TOXOJHOCTH KAaKOTO W3 WHAEKCOB MOIyYeHHAs JOXOIHOCTH IO OOJHMramuy Handoiee
COOTBETCTBYET, B Ka4eCTBE MEpPbI OJIM30CTH HCIIONB3YeTCS CPeTHUH KPeTUTHBINH crpaj obsmranuii ¢ G-curve B
CPaBHEHHH C KPESAMTHBIM CIIP3A0M yKa3aHHBIX HIDKE MHICKCOB. KpenTHBIH cripa/i paccUnUTHIBASTCS KaK Pa3HUIIA
MEXKIy JOXOJHOCTBIO K TIOTAllICHUIO OOJHTalMy Ha CPOK ee mopanuu u G-curve Ha 3TOT CpOK. B ykazaHHBIX
HEJAX UCTIONB3YIOTCS CIEAYIOIINE HHACKCHL:

e HHunekc kopnopaTUBHBIX obnuranuii (1-3 roga, peitunr > BBB-)

Tuxep — RUCBITRBBB3Y

Omnwucanne nHAEKCA - http://moex.com/a2197.

ApxuB 3Ha4eHHH - http://moex.com/ru/index/ RUCBITRBBB3Y/archive

e Hupnekc kopropaTuBHBIX obnuramwii (1-3 romga, BB- < peiitunar < BBB-)

Tukep - RUCBITRBB3Y

Omnucanue uHAeKca - http://moex.com/a2196

ApxuB 3Ha4eHUH - http://moex.com/ru/index/ RUCBITRBB3Y /archive

e Hupnekc koprmopaTuBHBIX obmurarwii (1-3 roga, B- < peittunr < BB-)

Tukep - RUCBITRB3Y

Onucanue uHAEKca - http://moex.com/a2195

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

3. Ilo cnenyromeii Tabnmiie ompenemnseTcs, Kakoi ypoBEeHb PEHTHHIA HCIONB30BaTh MPH OIPEIEICHUH
BEPOSITHOCTH AedoinTa:

Moody's
MeskayHapoaHasi IKaJia
Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
Bl

B2 RUCBITRB3Y
B3

Hnpexc

BepositHOCTE nedonTa i 0OTOOPAHHOTO PEHUTHHTA OMPEEIIIeTCS HA OCHOBAHUH OTYETa IO €KETOTHOMY
WCCIICZIOBAaHUIO KOpPHOpaTWBHBIX nedonTtoB (Annual default study) ¢ mpumeHeHmEM COOTBETCTBHS YpOBHEH
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peiituHroB, Tabauma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983

roaa Ha rOpU30HTE 1 Toa;

W3 rpynme! peiitunaros, Beioupaetca PD mis cpenHero 3nauenus peiituara rpynmns! (Baa2, Ba2, B2).
Ungpopmayus 06 yennvix Oymacax, ucnoavzyemvlx O0s yerell pacuema Kpeoumuo2o cnpeod,
npedocmasnsiemcs Ynpaesusiowel KoOMIaHUel 6 Cneyuaiu3upo8aHublll 0eno3umapuil He no3oHee pabouezo OHs,
cnedyroue2o 3a 0amou, No COCMOAHUIO HA KOMOPYIO ONpedeisiemcsa CHpasedausdas CHMOUMOCMb aKmued 8

coomeemcmeuu ¢ Hacmwm;ezi MemoouKol.

Hpunoxenune I' k Ilpuinoxennio 5.

BepositHocTu nedoara nias opranmsauuii MCh

Jnst pocecniickux KOMIIaHUA

56, 64, 65, 66, 70, 77, 78, 93

Kona orpaciau mo OKB3/1

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, 73, 74, 75, 80, 81, 82, Husknit puck 0.05
84, 85, 86, 87, 90, 91, 92, 94, 95, 96, 97
13,24,27,42,45, 46, 52, 59, 69, 71, 79, 88 Cpenuuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, .

Bricokuii puck 0.08

J1A MHOCTPaHHBIX KOMIIAHUIA

Otpacinb PD
CTpouTenbCTBO 3aHUM 0,1503
CxItazickoe X03siCTBO M BCIIOMOTaTeNbHas TPAHCIIOPTHAS A TEIbHOCTh 0,1049
WMHBecTunuy u yrpasieHHe HEJBUKUMOCTHIO 0,0877
Crienuanu3upoBaHHbIC CTPOUTEIBHBIC PAOOTHI 0,0762
[Ipon3BOACTBO METAILTHMYECKUX U3ICIUI, KpOME MAIluH 1 000pyI0BaHNUS 0,0615
[IpenocraBneHre MPOYNX CEPBUCHBIX YCIYT 0,078
PosHnuHas Toprosius 0,0659
JlesTenIbHOCTh 10 NPENOCTABICHUIO IPOAYKTOB MUTAHKS U HAIIUTKOB 0,0823
[Tpou3BOACTBO MUINEBHIX MPOIYKTOB 0,0591
[Ipon3BoacTBO MaIH ¥ 000pyIOBaHHS 0,0671
[Tpouee (cpeaHee 3HaUCHUE) 0,0904
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punoxenue [ k llpuioxennto 5.

Tab6mua 1. CooTBeTcTBHE HIKAJ PEHTHHIOB PA3JINYHbIX PeHTHHIOBBIX AT€HTCTB.

Moody's S&P Fitch
AR SITEO 1EL MexagynapoaHas MesxxayHapoaHas
KA Me:xayHapoaHas mKaJja KA
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
AAA(RU) TuAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AARU) TuAA Bal BB+ BB+
AA-(RU) TuAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Caa3 cCC- ccC
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) ruCC C C cCcC
C(RU) ruC C C ccc
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Ipuniaoxenue 6.
OnepaunonHasi 1e0UTOPCKAsi 3a10/IKEHHOCTh

JomycTuMble CPOKH IPOCPOUKH, YCTAHOBJIICHHBIE [UISI OIEPALMOHHON 1eOUTOPCKOM 3aJ0JDKEHHOCTH, He
JOJDKHBI TIPUBOAWTH K TPU3HAHWIO OE3HAAEKHOW K IOTYyYEHHIO 33J0JDKEHHOCTH, a TaKkXkKe K OOECIIeHEHHIO
3aJJOJDKeHHOCTH. Takas 3al0/DKEHHOCTh OyAeT peann3oBaHa YTpaBIAIOMIEH KOMIIAHWEH B MOJIHOM OOBEME B
CPOKH, YKIJIaJbIBAIOUINECS] B HOPMAlbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOK) TIPAKTHKY B3aUMOJEHCTBUS C
KOHKPETHBIM BHIOM AEOUTOPCKOH 3a10JDKEHHOCTH.

VYCTaHOBICHHBIE CPOKM IPOCPOYKM M HCIONHEHHS 00sA3aTENbCTB HE JO/DKHBI  [IPEBBIIATH
PEKOMEHyeMBIX CPOKOB B HacrosueM [IpunoxeHuu, ecinu MHOE He MOATBEPXKICHO BHYTPEHHEH CTATHCTHKOMN
YIPaBIIOIIEH KOMIIAHUY.

OmnepannonHast 1eOMTOPCKas 33/0JDKEHHOCTh OIIEHHBAETCS 110 HOMHHATY B CIIydae OTCYTCTBHUSI MHBIX
(haxTOpOB OOECIIEHEHHSI.

JleGutopckas 3a0KEHHOCTh, IO KOTOPOH BBISBIECH OJWH HIJIM HECKONBKO IPHU3HAKOB OOECICHEHUS,
yka3zaHHbIX B [Ipunoxxenun 5 k Hacrosuum IlpaBunamu ompeneneHuss CHA 1o oOLiEHKE KPEAUTHBIX PHUCKOB,
KpOME JOMYCTUMOI HPOCPOUKH 00S3aTeNLCTB B PaMKax ONEPAllMOHHOTO IMKJIA, HE MOXET ObITh IpH3HaHA
OMNEpalMOHHOM.

Jlebutopckasi 3aJ0JKEHHOCTh C IOBBIIIEHHBIM YPOBHEM pHCKAa HEBO3BpaTa HE MOXKET OBITh IIpPHU3HAHA
OIEpalMOHHOM (HallpUMep, €CJIN Yy KOHTpareHTa OTCYTCTBYIOT HCTOYHUKH IOTaIlIeHHs] TAKOH 3aJOMKEHHOCTH).

VYnpasinstomas KOMIaHus 10JDKHA MPOBOANUTH aHAIW3 YPOBHsI pUCKa MO AEOMTOPCKON 3aJ0MKEHHOCTH,
KOoTOpasi paHee Oblla KBATM(HUINPOBAHA ONEPAMOHHOM, W 1O MHOW NeOMTOPCKOW 3al0IKEHHOCTH, TPH3HAHUE
KOTOPOU OCYLIECTBISETCS.

AHanus ypoBHS PUCKa IPOBOJUTCS:

e Ha KaXIYI OTUETHYIO J1aTy, yCTaHOBIEHHYIO [IpaBunamu onpenencHus CUA;
e  TIpH NEpBOHAYATHHOM IPU3HAHUH AEONTOPCKOMN 3a/I0JDKEHHOCTH;
e Ha MOMEHT Ilepexoja JAeOMTOPCKOM 3al0DKEHHOCTH U3  CTaryca

«IIPOCPOYECHHOI.

Jns meneil mpoBemeHWs aHaW3a, YIPaBisAIoONias KOMIAHMSA JOJDKHA HCIIOJB30BaTh OOOCHOBAaHHYIO H
MOATBEPKAAEMYI0 HH(OpMaLNIo, TOCTYIHYIO eif 0€3 Upe3MEpHBIX 3aTPaT U YCHIIHH.

B mporecce aHanu3a Ynpapisomas KOMIaHUs ONPEEIACT:

e BO3MOKHOCTH KBaTM(HKALMH JEOMTOPCKON 3aJOJDKEHHOCTH B KadecTBE OIEPAIMOHHON, NpH3HAHUE

KOTOPOH OCYHIECTBISIETCS BIIEPBLIE;

e HEOOXOIMMOCTb W3MEHCHUS MOAXOAa K Y4eTy AEOMTOPCKOH 3aJO0JKEHHOCTH, paHee IPU3HAHHOH

ONepanuoHHOM.

«OIIcp AllMOHHOW» B CTaTryc

BI/II[LI, YCJIOBUSA U CPOKU IMPU3HAHUSA OHepaHHOHHOﬁ I[e6PITOpCKOI>i 3a10JDKEHHOCTH

Cpox omnepaioHHOTo KK,
SIBIIAIOIIUICS HOPMAJIbHOU
MIPAKTUKOM UCIIOTIHEHUS
00513aTeNILCTB KOHTPAreHTOM
(momycTUMBIN CPOK HAPYLICHUS
YCIIOBUI UCTIOTHEHUS 00513aTEIbCTB
KOHTPareHTOM)

YcnoBus ais IpU3HAHUS
JeOUTOPCKOH 3a/10KEHHOCTH
oneparoHHON

Bun nebutopckoit 3a10KCHHOCTH

JlebuTopckas 3a0JKEHHOCTD 110
Beiiate HK/] mo oGnuranusm
POCCHUIICKHX SMUTECHTOB

OTCYTCTBI/Ie IIPU3HAKOB obOecIicHeHUS

7 (cemb) paboO4MX JHEH C IAThI
NPU3HAHUS AeOUTOPCKOM
3aJI0JDKCHHOCTH

Jleburopckas 3a10DKCHHOCTD IO
BEIMIJIATE HOMHUHAJIA O0IUTAIIUT
(MOHOTO / YaCTUYHOTO) 1O
00IUranysM poccHiiCKUX IMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB o0OecIicHeHUS

7 (cemMb) paboO4MX JHEH C IAThI
MIpU3HAHUS JeOUTOPCKOH
3aJJ0JDKCHHOCTH
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Jleburopckast 3a10;KEHHOCTD 110
Beiuiate HKJI mo o6nuranusm
MHOCTPaHHBIX SMUTEHTOB

OTCYTCTBI/IG IIPU3HAKOB obOecIicHeHUS

10 (mecarp) pabouunx aHEH
C JaThI IPH3HAHMS 1eOUTOPCKOH
3aJJ0JDKCHHOCTH

Jleburopckas 3a10DKSHHOCTD IO
BEIMJIATE HOMHUHAJIA O0IUTAIIUT
(MOHOTO / YaCTUYHOTO) 10
o0MuranysaM HHOCTPaHHBIX
SMHUTEHTOB

OTCYTCTBI/IG IIPU3HAKOB obOecIicHeHUS

10 (mecarp) pabouunx aHEH
C JaThI IPH3HAHUS 1eOUTOPCKOH
3aJJ0JDKCHHOCTH

JleGuropckas 3a10/DKEHHOCTD TI0
BBIIUIATE AUBHMJIEHIOB 10 aKIUAM,
JIENO3UTAPHBIM PACIIHCKAM
POCCHICKHMX YMUTEHTOB, JOXO01aM I10
ImassM nmaeBbIX MHBCCTUIIMOHHBIX
(doHIoB

OTCYTCTBI/IG IIPU3HAKOB o0OecIicHeHUS

25 (nBamuaTh MATh) pabouux THEH
C JIaThI IIPH3HAHMS 1eOUTOPCKON
3aJI0JDKEHHOCTH

Jleburopckas 3a10KEHHOCTD IO
BBIIJIATE AUBUACHOB 110 AKLKSM,
JIENIO3UTAPHBIM PACIIUCKAM
HMHOCTpaHHbIX SMUTeHTOB, ETF

OTCYTCTBI/IG IIPU3HAKOB o0OecIicHeHUS

35 (Tpuanate nAThH) pabounx aHEH
C JaThI IIPH3HAHMS 1eOUTOPCKON
3aJJ0JDKEHHOCTH

Jebutopckast 3aJ0DKEHHOCTD 110
BBINJIATE 10X0Ja OT Y4acTHs B
ycraBHOM Kanurtaie (momu OO0 wmu
IpaBa y4acTusl B UHOCTPaHHBIX
KOMITAHUSIX)

OTcyTcTBUE MIPU3HAKOB 00CCIIEHEHUS
CpoK BBIMJIATHI JOXO/a, COTIaCHO
pemrermto OOmecTBa, He IPEBHIIACT
25 (mBaauaTH NATH) pabounx AHEH

ObecLieHEHE TPOU3BOIUTCS
C MEPBOTO JHS MPOCPOUKU
00513aTEeILCTB 00IIECTBOM

JleGuropckas 3a10/DKEHHOCTD TI0
BO3BpATy CPEJICTB CO cueTa Opokepa
/co cuera B HKI]

OTCYTCTBI/IG IIPU3HAKOB o0OecIicHeHUS

3 (Tpu) pabounx qHS

JebuTopckas 3a0/DKEHHOCTb,
BO3HHUKIIIAs B pe3yJIbTaTe MepeBo/ia
JICHSKHBIX CPEJICTB (ICHBIH B MyTH)

OTcyTcTBUE IPU3HAKOB 00CCIIEHEHUS

3 (Tpm) pabouux mHS

JebuTopckast 3aJ0KEHHOCTD 110
apeHse

Cpok morameHus 3aJ0JDKEHHOCTH He
MpeBhIaeT 25 (qBaauaTy MsaTH)
pabouux JHEH ¢ AaThl OKOHYAHHSI
apeHIHOTO MeproIa

10 (necsatr) paboumnx mHEMH

C JIaThl HACTYIUICHUS CPOKa

HCITOJTHEHHS 0053aTENBCTB,
COTJIACHO YCJIOBHSIM JIOTOBOpA

I[C6I/ITOpCKa$[ 3aJ10JDKCHHOCTD I10
HAa4YMCJICHHBIM MIPOILICHTAM Ha
OCTAaTOK ACHEKHBIX CPEACTB HA
PacY€THOM CUCTE

Ot1cyTCcTBHE IPU3HAKOB 00CCIICHEHHS
C JIaThl IPU3HAHUS IO AAThI
BBITIJIATHI IIPOIICHTOB
(BKJIFOUHMTEIHLHO) B COOTBETCTBUU C
JIOTOBOPOM/COTJIAIIICHUCM.

OOGeclieHeHne TPOU3BOUTCS
C TIEPBOTO JTHS MPOCPOUKH
00513aTEILCTB OAHKOM

Jleburopckas 3a10KEHHOCTD 10
czenkaM (10 KOTOPBIM HacTyITHIA
HanboJiee paHHsA 1aTa PAcUCTOB)

OtcyTcTBUE IPU3HAKOB
00CCIICHEHNS,

Cpok moramieHust 7e0UTOPCKOH
3aJI0JDKEHHOCTH He Oosee 15
(nsTHaIUATH) paboUnX THEH C JaThl
ee BO3HUKHOBECHHS (C yIETOM CpOKa
MIPOJIOHTAIINH | TIePe3aKITIOUeHIH

3 (Tpm) pabouux mHS

JIOTOBOPOB).
ABaHCBI, BBIIAHHBIE 110 CACIKAM 3a OTtcyTCcTBUE IPU3HAKOB 3 (Tpn) paboumx mHS
cuet umymectsa PoHna o0ecLeHeHNS;

Cpok morameHust Je0UTOPCKOH
3aJJ0JDKEHHOCTH He Ooee 15
(nsTHagUATH) pabounX THEH ¢ JaThl
€¢ BO3HUKHOBEHH (C YUSTOM CpOKa
MIPOJIOHTAINH U TIePe3aKITIOYCHIH
JIOTOBOPOB).

1. OcoOble yclIoBHs, MPUMEHSIEMBIC 111 00CCIICHEHHS IEONTOPCKOM 3a0JDKEHHOCTH, HE YKa3aHHOW B TaOJIHIIe:
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neOUTOpcKas 3aJ0JDKCHHOCTh [0 aBaHcaM, BBIJAHHBIM Ha OIUIaTy YCIYT CHELHaIH3UPOBAHHOTO
JETO3UTapus, ayAUTOPCKOH OpraHu3aluM, OLEHIIUKY, OMp)Ke U JHMIly, OCYLIECTBISIOIIEMY BEICHHE
peecTpa BIIa/IeNbleB HHBECTUIIMOHHBIX TacB DOH/a M Ha OIIJIaTy PacXoJI0B, CBSI3AHHBIX C TOBEPHTEIEHBIM
VIIpaBJICHNUEM, OIICHUBAETCS 10 HOMUHAITY X 00ECIICHUBACTCS 110 MCTEUCHUH 25 (ABAALIATH IIATH) pabodnx
JHEl ¢ JaThl OKOHYaHUS CPOKA OKA3aHUs YCIyT, YCTAHOBIECHHON YCIIOBHSAMU JIOTOBOPA;

neOuTOpCcKas 33J0/DKEHHOCTh Ympamistomed kommannu nepen 1P oneHwBaeTcs 1Mo HOMHUHATY M
oOecrieHNBaeTCs 0 UCTEUYEHNH 25 (ABaALATH ISTH) pabodInX THEH ¢ JaThl €€ BOSHUKHOBEHHUS.

2. ObGecueHenue IeOMTOPCKOM 3aJODKEHHOCTH, YKa3aHHOM B 1. 1 HE MPOW3BOAMUTCS NPH COOJIIOACHUU
CHEIYIOIUX YCIOBU:

Hasuue 000CHOBaHHOTO AKCIIEPTHOrO (MOTHBHPOBAHHOTO) CY)XJEHHUsS YIIPaBIISIONIel KOMIAHUU O TOM,
YTO YBEJIMUYEHHE CPOKOB OKa3aHWs YCIYyI WM IOTalleHHs ASOUTOPCKOW 3aJ0JDKEHHOCTH He SBISAETCS
CJIE/ICTBHEM HETATUBHBIX IIPOIIECCOB, BOZHUKIINX B ICATEIIEHOCTH JTOJDKHUKA,

HAIMYHE JOKYMECHTAIBHOTO IIOATBEPKACHUS OT KOHTPAreHTa CPOKOB IIOTAIICHUS 3aJ0JDKCHHOCTH /
okazaHus yciuyr Qoupuy.

I[e6I/ITOpCKaSI 3aJ0JDKCHHOCTDh II0 BO3MCIICHHWIO HAJIOT'OB H3 6IOII)KCTa HC O6CCHCHI/IBaeTCSI HC 3aBHUCHUMO OT
CPOYHOCTHU €€ IMOralcCHus. B CJIydac IMOJY4YCHHUA OT HAJIOTOBOI'O OpraHa pCliCHUA 00 oTKa3e B OCYIIECTBJICHHUU
3a4yeTra (BOSBpaTa) CYMM MU3JIMIIHE YIUIAYE€HHOI'O HaJiora, MPOUCXOAUT HNPCKPAIICHUC IIPU3HAHUA B doHgOoM
,I[e6PITOpCI(OI>1 3aJ0JDKCHHOCTHU 110 BO3MCIICHHNIO CYMMBI Hajlora, B pasMepe, YKa3aHHOM B TaAKOM PCIICHUU.

CripaBeiiiBasi CTOMMOCTh JEOMTOPCKOW 3aJJ0JDKEHHOCTH M0 HE3aBEPUICHHBIM CEIKaM KYIUIU-TIPOAAXH
neHHbrx oymar (T+), cnenkam PEIIO u caenkam ¢ mpon3BOIHBIMU (DHHAHCOBBIMH MHCTPYMEHTAMH OTPEACTISCTCS
B MOPSAAKE, YCTAHOBIECHHOM JJISl OLEHKU TaKUX CAENOK B HacTosmux [IpaBunax onpenenenus CHA.
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IIpuaoxenne 7.

OCOBBIE METO/IbI OIIEHKH, IPUMEHSEMBIE B IIEPUOJ KPU3UCHON CUTYALIUA
HA ®UHAHCOBOM PBIHKE

Hacrosiime moaxoabl M yTOYHEHHMS K METOAAM OLIEHKM AaKTHBOB U 0043aTENbCTB  SIBIISIOTCS

00s13aTEeNbHBIM JIOTIOJIHEHUEM K CTaHJIApTHBIM METOJaM, YKa3aHHbIM B Hacrosumx IIpaBumax

onpeneneauss CHA IIM® u npuMeHAOTCA B MEPUOJ € JaThl BKIIOYEHMS HACTOSIIETO NPUIIOKEHUS B

[TpaBuna onpenenenus CUA TN no ero uckimtodeHus (OTHOCTHIO WK B YaCTH).

1. IlpuMeHeHUe PEHTHUHIOB MEKIYHAPOIHBIX PEHTUHIOBBIX AT€HTCTB.

1.1. CHwxeHnue (0T3bIB) pPEUTHHTa KPEIUTOCIIOCOOHOCTH, NPUCBOCHHOTO WHOCTPAHHBIMH
peiituaroBbiMU areHTcTBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nmanee —
WHOCTPAaHHbIC PEHTHUHIOBBIE areHTCTBA) POCCHMCKUM KPEIUTHBIM OpPTaHHU3aIMsIM, HHBIM POCCHICKHM
OpraHu3alusM, a TaKKe UX CHEIHUAIbHBIM opuandeckuM Jmuam (SPV) u goyepHUM KOMIAaHUSM U3
WHOCTPAHHBIX  FOPUCAUKIINM, Poccuiickoii  ®enepanuu, cyobektam Poccuiickoii ®Deneparum,
MyHHUIIUTATBHBIM 00pazoBanusM mocie 01 despans 2022 rona, He ABISAETCS MPU3HAKOM OOECIIEHEHUS
JUISl POCCUMCKUX KOHTPAreHTOB.

1.2. qns onpenenenust PD ucnonb3yercst clienyomuil moIxou:

Hcnonp3yroTcsi aktyanbHble 3HaueHus PD mHOCTpanHOTO pedTHMHTOBOrO areHrcrBa Moody’s
Yyepe3 COMOCTaBJIEHUE PEUTHUHIOB POCCHUICKUX PEUTHHIOBBIX areHTCTB. B ciywyae Hamuuusg y
KOHTpareHTa peuTHHIa OJHOT0 U3 POCCUMCKHUX PEUTHHIOBBIX areHTCTB NpuMeHsieTcs 3HadeHnue PD ot
arenTcTBa Moody’s dYepe3 COIMOCTaBIIEHWE PEUTHHIOB B COOTBETCTBUU C IMpuHiIokeHueM J[ K
[punoxenuto 5 [Ipasuin. Ilpu 3ToM B ciiyyae HaIMuMs HECKOJIBKUX PEUTUHIOB, MPUCBOEHHBIX Pa3HBIMU
POCCHUUCKUMHU PEHUTHHIOBBIMH areHTCTBAMH, BBIOMPAETCS HAMMEHBIIMA PEUTHHT M3 aKTYalbHBIX M
COOTHOCHTCSI ¢ pelTHHroM arenrctBa Moody’s. B ciiydae HeoOXO0AMMOCTH TPOBECTH COTIOCTaBIICHUE
peiituaros OO0 «HKP» u OOO «HPA» c¢ pelituarom areHtctBa Moody’s comocTaBiieHHE
ocymiecTBisiercst uepe3 pertuaru AO «3Okcmept PA» ¢ ucmonb30BaHMEeM TaOIMIBI COTIOCTABICHUS
PEUTHHTOBBIX IIKaJT POCCUHUCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKazaHHOW B MH(popMarmoHHOM
cooomenun banka Poccum ot 30.12.2021 «MHbopmMamms O COMOCTABICHUH PEHTHMHTOBBIX IIKAJ

POCCUNCKUX KPEJUTHBIX PEUTUHTOBBIX areHTCTBY.
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3nauenune PD ompenensiercs Ha OCHOBAHWMHU AKTYalbHBIX MyOJIMYHBIX JOCTYIHBIX JTaHHBIX I10
BEPOATHOCTSAM JedosiTa PEeUTHHroBOoro areHtcrBa Moody's, MmyOJIMKyeMOoro Ha caiTe areHTCTBa B
COCTaBe OTYETa IO €KETr0JIHOMY MCCIEAOBAHHMIO KOopropaTuBHBIX jaedontoB (Annual default study) B
tabmuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenne PD s cpoka 1 rog.

JUiss KpyIHBIX KOHTPAareHTOB, HE OTHOCAIIMXCS K HPEINpPUATHSIM Majoro U cpeaHero OusHeca
(Beipyuka 4 mipn py0. u Oosiee B roj), B cliydae OTCYTCTBUS PEHUTHHTA OJIHOTO W3 POCCHUHCKHX
PEUTHHTOBBIX areHTCTB NPUMEHSETCS CpelHssi BEeposSTHOCTh Aedonra ans Speculative Grade ot
arenTcTBa Moody’s Ha OCHOBAaHMM aKTyaJbHOIO OT4YeTa [0 EXEroJHOMY HCCIIEI0BaHUIO
KopropatuBHbIX AedonatoB (Annual default study) ¢ mpumeHeHreM COOTBETCTBHSI YPOBHEH PEHTHHIOB
(trabmuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-

2021»). Beibupaercs 3nauenue PD nmnst cpoka 1 rog.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO 1O aKTyaJbHOMY OTYETY HWHOCTPAHHOTO
peiituHroBoro arenrctBa  Moody’s dYepe3 coOmocTaBiCHHE PEHTHHIOB POCCHICKUX PEHTHHIOBBIX
areHTCTB.

3nauenne LGD ompenensiercss Ha OCHOBAaHMU aKTYaJIbHBIX MYOJWYHBIX JOCTYIHBIX JAHHBIX H3
oT4yeTa peHTHHroBOro areHrctea Moody’s Mo €XerogHoMy MCCIeI0BaHUI0 KOPIIOPATUBHBIX Je(OITOB
(Annual default study, Ta6nmia «Average senior unsecured bond recovery rates by year before default» ¢
1983 ronma Ha ropu3oHTe | TOM) B COOTBETCTBHH C INMPUHAJJICKHOCTHIO COIMOCTABICHHOTO PEUTHHTa
KOHTPAreHTa K rPyIIie PEHTHHIOB, IS KOTOPBIX ONPEENIeTcs recovery rate™.

B cnydae Hamuuusi y KOHTpareHTa peWTHHra OJIHOTO M3 POCCUICKHX PEHUTHMHTOBBIX areHTCTB
yepe3 CONOCTABJIEHUE PEUTHUHIOB B COOTBETCTBUM C mpuioxkeHueM [l k Ilpunmoxenuro 5 IlpaBun
ompenenseTcss peUTHHT pedTuHroBoro arenrcrea Moody’s. Ilpu 3ToM B ciayyae Hamu4usi HECKOJIBKHUX
PEUTHHTOB, TPHUCBOCHHBIX PpA3HBIMH POCCUHUCKUMHU PEUTHHTOBBIMUA areHTCTBAMH, BBIOMpACTCS
HAaUMEHBIITUN PEUTHUHT U3 aKTyaJlbHBIX M COOTHOCHTCS ¢ peWTHHroMm areHtctBa Moody’s. B cmyuae
HeoOXxoauMocTH mpoBecTu comoctaBieHue peituaro OO0 «HKP» u OO0 «HPA» ¢ peiituarom
arearctBa Moody’s comocTaBieHue ocymectsisiercs uepe3 peituaru AO  «Oxcmept PA» ¢

HCIIOJIB30BaAHHEM Ta6J'II/IL[BI COIIOCTAaBJICHUA peﬁTHHFOBBIX IKaJj pOCCHfICKPIX KpCAUTHBIX peﬁTHHFOBBIX

23 Ecnun B ny6nnkyembix MaTepmanax pemTUHrOBbIX areHTCTB UCMONb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npum
nedonte (LGD) onpeaensatoTca cneayrowmm o6pa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblli NPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbiMnaTtaM, NMPMBOAMMbBIN areHTCTBaMM ANs KaXaoro
penTuHra B eXerofHblX UccneaoBaHnsX.
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areHTcTB, ykazaHHoi B MHdopmanmonnom coobmennn banka Poccuum ot 30.12.2021 «udopmarms o
COTIOCTABJIEHUN PEUTHUHTOBBIX IIKAJT POCCUHCKUX KPEIUTHBIX PEUTHUHIOBBIX areHTcTB». Hamuuwue y
KOHTpPAareHTa pPEUTHHra WHOCTPAHHOTO PEUTHMHIOBOTO AareHTCTBAa HE IPUHUMAETCS B pacueT u
paccMaTpHUBaETCs KaK OTCYTCTBUE PEUTHUHTA.

JU11 KOHTPareHToB, HE OTHOCSIIMXCS K MPEINpUITUSIM MajJoro U cpeaHero Ou3zHeca , B Cllyyae
OTCYTCTBUSI PEUTHHIa OJJHOTO U3 POCCUMCKUX PEHTUHIOBBIX ar€HTCTB IPUMEHSAETCS 3HAUYECHUE TeCoVery
rate s Speculative Grade.

1.4. Tlopspok onpenenenuss 3HadeHudd PD u LGD 1yid WMHOCTpaHHBIX KOHTPAareHTOB,

ycTaHoBJIeHHbIH B CTaHiapTe, HE MEHSETCs.

2. Jedoat uiu NpocpovKa 1o BAJTIOTHBIM 00513aTeIbCTBAM.

2.1. Jlns KOHTpareHTa He cuuTaeTrcs coObiTeM jaedonra WM OOECICHEHUsT HEHCIIOJHEHUE
00513aTeNbCTB B BAIOTE, OTIMYHON OT POCCHICKOTO pyOssi, €CIM UMEIOTCS OCHOBAHHSI IMOJIAraTh, YTO
e oaT Mpor30IIeNn 1U3-3a COOBITHIA, HE CBSI3aHHBIX C JIEITEIILHOCTHIO KOHTPAreHTa, HalpuMep, BBEICHHS
CaHKIIHM, 3apeTa/HEBO3MOKHOCTH PACYETOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAr€HTOB MIIM POCCUHCKUX
rOCYJITapCTBEHHBIX OPTaHOB (OMpEeIsIeTCs] HA OCHOBAHUHM MOTUBUPOBAHHOTO CYXKICHHUS Y IPaBISIONICH
KOMIIaHUN ).

2.2. Hewucnosnnenue o0s3aTelabCTB, B TOM 4YHCJIE€ [0 BBIIJIATE KYMOHOB M JMBHUJEHIOB B
WHOCTPAHHON BaJIIOTE, HE CUMTAETCA COOBITHEM TIO OOECIIEHEHHIO WU Je(OaTOM KOHTpareHra B
OTHOIIICHUHM TakuX 00s3aTenbCcTB (eOuTopckoi 3aaomkeHHoctu) a0 30 ampens 2022 roma
BKJIFOUUTENIFHO B CIIy4yae, €CIM TaKoe HEHCIIOJIHEHUE BO3HHKIIO B pe3ysbTare AecTBUil (Oe31eicTBU)
WHOCTPAHHBIX JIENO3UTAPHO-KIMPUHTOBBIX KoMItanuii (B T.4. Euroclear u Clearstream).

2.3. lna o0s3aTenbCTB B MHOCTPAHHOM BalllOTE MOXKET HE CUYUTATHCA COOBITHEM nedoiita

HCIOJIHEHUE 3THX 00513aTEILCTB B MHOM BaJIIOTE.

3. Oco0eHHOCTH onpee/ieHUs] AKTUBHOIO PbIHKA.

[Ipu onpenenennn akTUBHOTO PhIHKA IPUMEHSIETCS CIIEAYIOIIasi OrOBOPKa:

«3a HMCKIIIOUEHUEM CIIy4yaeB, KOTJa HETOPTrOBbIM JIeHb (MU OTCYTCTBHE TOPTrOB Ha (POHIOBOM
PBIHKE) CBsI3aH C MPUOCTAHOBKOW TOProB Mo pemenuto banka Poccuu, mpuocTaHOBKO# TOProB B ciydae
JOCTHDKCHHUSI YCTAHOBJICHHBIX OHMpIKEel MOPOTOBBIX 3HAYEHHH WM WHBIMH COOBITHSMH (COTJIACHO
MOTHBHUPOBAHHOMY CYXJCHUIO YIPABJSIONICH KOMIIAHWU), CIIOCOOHBIMHU CYIIECTBEHHO MOBIUSATH HA

HU3MCHCHUC CHpaBGI[JII/IBOﬁ CTOMMOCTH B TaKOM HeTOpFOBBIfI ACHb IIO0 CPAaBHCHUIO C MOCJIICAHUM
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TOPrOBBIM JHEM. B cimyuyae, eciaum BO3HUKIIME OOCTOSITENLCTBA TNPUBOAAT K 3aTPYJHEHHIO
(HEBO3MOXKHOCTH) OIPEJIEICHUsI CIPaBEUIMBOI CTOMMOCTH aKTHUBOB, YIPABJIAIOIIas KOMIaHUs 00s3aHa
[IPUOCTAHOBUTH BbIJauy, MOralieHne U OOMEH HMHBECTUIMOHHBIX MAaeB IAeBOT0 WHBECTUIIMOHHOTO
¢boHIa MO NMPUYMHAM, HE 3aBUCSIIMM OT YIPABIAIOMIEH KOMIAHUM, OE30THOCHTEIBHO THIA MAaeBOIO
WHBECTHIIMOHHOTO ()OHAA W HE3aBUCUMO OT (PaKTUUECKOro IMPOBEJACHHs MpoLEeayp IO Bblaaue,
MOTAIlIEHWI0O W OOMEHY WHBECTHIIMOHHBIX I1a€B B MOMEHT BO3HHUKHOBEHHUS OOS3aHHOCTU IIO

IMPUOCTAHOBJICHHIO.

4. Onpenesienne 0e3pUCKOBOIl CTABKH.
B oTcyTcTBHEM BO3MOKHOCTH OmpeseneHus: akTyanbHbix 3HaueHuit KBJ] MockoBckoit Oupxu, B

KauecTBE BPEMEHHOH allbTepHATHBBI 0€3pUCKOBON CTaBKH:

- ISl OIIpe/IeNIeHUsl CIIPaBEeJIMBOM CTOMMOCTH OO0s3aTENbCTB CO CPOKOM JIO HoraiieHusi He Oosee 6
MECSIEB UCIOJb3yeTCsd CTaBKa, PacCUUThIBAEMas METOJOM HMHTEpIOJIALUU (HAampumep, JUHEHHOM) Ha

ocHoBe ctaBok ROISfix Ha gaTy onpenenenus crpaBejIMBO CTOUMOCTH;

- 1St 00SI3aTENILCTB CO CPOKOM IMOTAIICHHS 10 | ToJ]a UCIONIB3YeTCsl CTaBKa, paCCYUThIBAEMasi METOIOM
UHTEpNOJSIMN  (HampuMmep, JHHEHHOW) Ha ocHoBe craBok ROISfix Ha pary ompexneneHus

CHpaBGHHHBOﬁ CTOUMOCTH.
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