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1. TepMI/IHBI H onpeaecjaceHus, MCIoJab3yeMbIC B HpaBmIax onpeacjaceHuss CTOMMOCTH YUCTBIX
AKTHBOB

MNP — naeBoit MHBECTULIMOHHBIN (OH]I.

Ynpapasilomasi KOMIAaHUs — OpraHu3alys, CO3JjaHHas B COOTBETCTBUHU C 3aKOHOAATEIILCTBOM
Poccuiickoit @enepauyiu U UMEIOLIAS JIMLEH3UIO HA OCYIIECTBIEHUE AEATEIBHOCTH MO YIPaBICHHUIO
HWHBECCTUIIMOHHBIMU (bOHHaMI/I, IIa€BbIMU HWHBCECTUIHMOHHBIMU (I)OHI[aMI/I N HCroCyaapCTBCHHLIMU
IICHCUOHHBIMHA (I)OHI[aMI/I. praBJISIIOH_[aH KOMITaHUA HeﬁCTByeT Ha OCHOBAaHUU ImpaBUJI

JOBEPUTENBHOrO ynpasieHus [TNO.

NuBecTHIMOHHBIN Mall — UMEHHAs [IeHHasi OyMara, yJIOCTOBEpPSIONIasl OO BIajeblla mas B
npaBe COOCTBEHHOCTH Ha HMMYIIECTBO, coctapiisitomiee [IM®D, mpaBo TpeOoBaTh OT YHpaBISIOMICH
KOMIIAHMM HAJUIEKAIIEro JOBEPUTENBbHOro ynpasieHus [IM®D, mpaBo Ha monydyeHue IEHEKHOU
KOMIICHCAIIUM IIpM NPEKpPALIEHUH JOroBopa JAoBepurenpHoro ympasiaeHus IIM® co Bcemu
BJIa/I€TIbLIaMU MHBECTULIMOHHBIX aeB 3toro [IN® (npekpamenun [T D).

IIpaBuiia 10BepUTEBHOIO YIIPaBJIeHUSA TaeBbIM HHBeCTUHHOHHBLIM (ponaom (IIpasuna Y
IIN®) — ycnoBusa [0roBopa JaoBeputesibHOro ynpasieHus [I®D, onpenensembie YnpaBisromen
KOMITAaHMEH B CTaHIAPTHBIX (OpMax, COOTBETCTBYIOIIUE THUIIOBBIM IpPaBHIIaM JOBEPUTEIHHOTO
ynpasienus [IM®, yreepxxaennbim bankom Poccnn. Ipasuna 1Y 1IN®, n u3MeHEHHs U TOIIOJIHEHUS
B HUX IIOJJIeXkaT perucrpanuu bankom Poccnn.

AKTHBBI — JICHEXKHBIE CpEICTBA, IICHHbIE OyMaru W/WIM WHOE HMYIIECTBO, BKIIIOYAS
HMMYIIECTBEHHBIE MTPaBa.

CrouMocth 4MCTBIX akTHBOB (CYA) — BenuumHa, ompejenseMas B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuiickoit @enepanyu, Kak pa3HuLa MEXy CTOUMOCThI0 akTuBOB [T (nanee
— aKTUBBI) U BEJIMUMHON 0053aTeIbCTB, MOAJIEKAIINX UCIIOTHEHHIO 3a CUET YKa3aHHBIX aKTUBOB (J1ajee
— obs3arenbCcTBa), HAa MOMEHT onpeaeneHuss CHA I[N O.

IIpaBuaa onpegenenns CYA — gjokanbHbI akT ympasistomed komnanuu [THO,
YCTaHABIMBAOIUN MOPSIIOK M cpoku ompenenenuss CUA, B ToM uMciae MOpAIOK pacuera
cpeaneronoBoii CHUA IIM®, omnpeneneHuss pacdyeTHOW CTOMMOCTH HWHBECTMHHMOHHBIX mMaeB [T,
MOPSAZIOK OTPEIETICHUSI CTOMMOCTH UMYILIECTBA, IEPEIAHHOTO B OIJIaTy MHBECTUIIMOHHBIX TaeB.

MC®O — mexayHapoaHble CTaHAapThl (PMHAHCOBOW oT4eTHOCTU. OmpesiesieHue CrpaBeJInBOM
CTOMMOCTH AaKTHBOB U BEIUYMHBI 00S3aTENBCTB MPOU3BOAUTCS B COOTBETCTBUHU ¢ MeXITyHApOIHBIM
crarnaptoM ¢unancoBoi otuetHocTd (IFRS) 13 "Ouenka crnpaBeasinBoil CTOMMOCTH'", BBEJICHHBIM B
neiictBue Ha tepputopun Poccuiickoit @enepanun npukazom Munucrepcrsa puHancoB Poccuiickoit
@eneparuu ot 28 nexabpst 2015 roma Ne 217 «O BBeneHMM MeEXIyHapOJHBIX CTaHAApPTOB
¢uHaHCcOBON oT4eTHOCTH W PazbsicHeHunit MexayHapoaHBIX CTaHIApPTOB (PUHAHCOBOM OTYETHOCTH B
neiictBue Ha Tepputopun Poccuiickoir @enepanyy U 0 NPU3HAHUU YTPATUBIIMMU CHUIIy HEKOTOPBIX
NPUKa30B (OTIENBHBIX MOJIOKEHUH Nnpuka3zoB) MunucrepctBa ¢puHaHncoB Poccuiickoit @eneparum» ¢
yuetoM TpeOoBanmii Ykazanus LlentpansHoro banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015
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roga Ne 3758-Y, Bkmouas uasle MCOPO 1o crpaBeqIiBOil CTOMMOCTH B cily4ae HEOOXOIMMOCTH
OIIpe/ieNICHUs CIPABEUINBON CTOMMOCTH aKTUBOB U 0053aTEIbCTB.

CnpaBeqjiuBasi CTOUMOCTD — 3TO II€Ha, KOTOpasi ObUIa OBl MOJyYeHA MPU MPOaXKe aKTUBA WU
yIjjaueHa Npu mepenade o0s3arenbcTBa B Xone OOBIYHOW CHAENKM Ha OCHOBHOM (WM Haumbouee
BBIFOI[HOM) PBIHKC Ha JaTy OLICHKM B TCKYIIHUX PLBIHOYHLIX YCIOBUAX (TO €CTh ILICHAa BBIXOI[a),
HE3aBHCUMO OT TOTO, SIBJISICTCS JIM TaKas [IeHa HEIOCPEICTBEHHO HA0I01aeMOI MIIH PACCUUTHIBACTCS C
HCIIOJIb30BaHUEM JIPYTOr'0 METO/1a OLICHKH.

Poccuiickasi 6up:ka — pOCCUICKHI OPraHW3aTOp TOPTOBJIM HAa PHIHKE IIEHHBIX Oymar.
HNuocTpannasi 6upska - vHOCTpaHHas oHI0Bas OUpIKa.

Ha0aronaemas u 1ocTynHasi Oup:keBasi IJIOMIAAKA — TOProBasi IIIOMIAKa POCCUNUCKOM U (MIIH)
MHOCTpaHHOU Oupsku, 3akpersieHHas B [IpaBunax omnpenenenus CYA k koTopoil y Ympasisromen
KOMIIAHUU €CTh JOCTYI, KaK HampsMyl, TaKk W 4epe3 (UHAHCOBBIX IOCPEIHUKOB. YKa3zaHHbBIC
Oup KeBbIe TUIOMIA/IKK TpUBeACHbI B [Ipunoxxenuu 4.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OI€paluhd C aKTHUBOM HIIN 00513aTEILCTBOM
IpoBOAATCA C I[OCT&TO‘IHO?I JacTOTOM U B JOCTaTOYHOM O6’beMe, MMO3BOJIAIOIIEM IIOJIY4YaThb
PIH(bOpMaI_[I/II-O 00 OLICHKAaX aKTHBOB HUJIN 00513aTEJILCTB Ha ITOCTOSHHONM OCHOBE.

YpoBeHb 1eHbI NPH ONpeldeJIeHHH CIPaBeAJIUBOH CTOMMOCTH — YPOBHU ILEH IIpH
ONPEACIICHUN CIPABEIJIMBOM CTOMMOCTH OIPEIENAIOTCS B COOTBETCTBHHM € MeXIyHapOaHBIM
crangapToM ¢uHaHcoBoi otdeTHOcTH (IFRS) 13 «Onenka cnpaBeasuBoil CTOUMOCTHY, BBEJICHHBIM B
neiicreue Ha Teppuropun Poccuiickoit denepanun npukazom MunucrepctBa ¢puHaHcoB Poccuiickoit
@enepanu ot 28.12.2015 N 2171 "O BBeneHun MeXAyHapOAHBIX CTaHIAPTOB (DUHAHCOBOMU
oT4eTHOCTH U PazbsicHeHuil MexIyHapoIHBIX CTaHIApPTOB (PUHAHCOBOM OTYETHOCTH B JEWCTBUE Ha
teppuropun Poccuiickoii @enepanyii ¥ 0 NPU3HAHMM YTPATUBIIMMU CHJIy HEKOTOPBIX IPHUKAa30B
(oTHenbHBIX MOJI0KEHUH NprKa30oB) MunucteperBa puHancoB Poccuiickoit @enepanun':

1-ii ypoBeHb — 11eHa aKTHBA UM 0053aTENbCTBA HA AKTUBHOM pBIHKE.

2-ii ypoBeHb — II€HA, PacCUMTaHHAs HAa OCHOBE HAONIOAEMbIX JAHHBIX MO0 YKAa3aHHOMY HJIU
AHAJIOTUYHOMY aKTHUBY.

3-ii ypoBeHb — IIeHA, ONpEeNICHHAs] Ha OCHOBE HEHAOJIOMAaeMbIX JaHHBIX MCKIIOYNTEIHHO Ha
OCHOBE PaCUYETHbIX ITOKa3aTeseil B OTHOIIEHUH KOHKPETHOTO aKTHBA.

KpenutHblii pUCK — pUCK BO3HMKHOBEHHMS ITOTEPH B PE3YJIbTATE HEUCIOIHEHUS] KOHTPAreHTOM
(SMUTEHTOM) O00s3aTENBCTB, a TaKXKe B pe3yJbTaTe HW3MEHEHHs OLEHKH KpPeAUTOCIIOCOOHOCTH
(KpeIMTHOTO pUCKa) KOHTpareHTa (SMUTEHTA).

KpeautHblii pediTMHI — MHEHHE HE3aBUCHUMOIO PEHUTHMHTOBOTO areHTCTBa O CIIOCOOHOCTHU

peﬁTHHFyeMOFO JiMiia HUCIHOJIHATL IPUHATBIC Ha cebs (I)I/IHaHCOBBIe 00s13aTeNbCTBA (O €ro



KPEIUTOCIIOCOOHOCTH, (DMHAHCOBOW HAJIECKHOCTH, (DUHAHCOBOM YCTOWYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU 110 OIIPEACICHHON PEUTUHIOBOM IIKaJIE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YHCIIa aKTUBHBIX) C HAMOOJBIIMM MJII COOTBETCTBYIOIETO
aKTHBa WIH 00s13aTeNIbCTBA 00BEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

Jedoar — HacTyIUieHHE JIIOOOTO W3 HIDKEIICPEUMCIICHHBIX COOBITHH M OTCYTCTBHE
YperyJIMpOBaHUsl  CHUTyallud Ha CPOKH, ONpeaeiseMble  OTACIbHO Ui  pa3sHOro  BUIA
aKTUBOB/00s13aTEILCTB (MPU HApYIIEHWHU O0S3aTEILCTB HAa MEHBIIUN CPOK, HO OOJBIIHMMA, YeM IS
MIPHU3HAHUS ONIEPAIMOHHON 33I0JKEHHOCTHIO, COOBITHE CUUTACTCSI TEXHHUECKUM JEPOITOM):

¢ HAapymieHuc O6$I3aTeJIbCTB IO BBIIUIATE ACHCKHBIX CPCACTB WM HEpcaadc IpaB, UMYIICCTBA
nepes KpeauTopaMu/3anMoIaBIiaMH;

e oOOHapyXeHHE KpEeIUTOPOM HEBO3MOXKHOCTM  3aEMILIUKA HCIOJHUTHh  BbIIICYKAa3aHHbIC
o0s3aTenbCTBA B CUIIY KakKUX-JIMOO OOCTOATENbCTB 0€3 MPUHATUS CIEUUAIbHBIX MeEp

(Hampumep, peanr3aluy 3ajaora).

JKcnepTHOoe (MOTHMBHPOBAHHOE) CYy:KIeHMe — 3TO JIOKYMEHTalIbHO  O(hOpMIIECHHOE
npodeccuoHanbHOE Cy)XJeHHE YTPaBISAIOUIeH KOMIIaHWHU, cojeprkaiiee OOOCHOBAHHBIE PacyeThl U
BBIBOJIBI 00 OLIEHKE CIIPaBEAJIMBOI CTOMMOCTH aKTHBOB, O BEIMYHHAX, HCIOJB3YEMbIX B pacyere
CIpPaBEIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHMSX MPU3HAHUSA/TIPEKPAILICHUS MPU3HAHUI
aKTUBOB/00SI3aTENIbCTB, O BBISBICHHBIX MPU3HAKAX BO3HUKHOBEHUS KPEIUTHBIX PHCKOB M MPOYMX
00CTOSITENTLCTBAX, KOTOPBIE BIMSIOT Ha OLIEHKY CIPaBEIJIMBOM CTOMMOCTU B cooTBeTcTBUU ¢ MCDO
13. IlpuMeHeHue Takoro CyX AEHHUS TOMYCTUMO B CIIyyasiX, yCTAaHOBJIEHHBIX HacTosmumu [IpaBunamu
onpenenenuss CHA.

2. O01mme moJI0KeHus

Hacrosmue IlpaBuna ompenenenuss CYUA  3akpbITOro naeBoro HWHBECTUIIMOHHOTO (OHIA
HeBKUMOCTH «CeMeliHble cOepexeHUs» MOJA YIpaBlIeHHEM 3aKpbITOIO aKIIMOHEPHOIo OOIIecTBa
«Ynpapisromas KOMIOaHUs» pa3paboTaHbl B COOTBETCTBMM ¢ YkasaHueM LleHTpanbHoro banka
Poccuiickoit ®@eneparun ot 25 aprycta 2015 rona Ne 3758-V (manee — Yka3zaHue), B COOTBETCTBUH C
®denepanbHbIM 3ak0HOM «O0 nHBecTUIIMOHHBIX oHmax» N 156-D3 ot 29 Hos6ps 2001 roga (nanee —
@enepanbHblii  3akoH "OO MHBECTHMHHMOHHBIX (OHAAX"), NMPUHATHIMH B COOTBETCTBHM C HHMHU
HOPMATHUBHBIMM aKTaMH, a Takxke CTaHIapTOM MOpsAKa ONpeleNeHHs CTOMMOCTH YHMCTBIX aKTHBOB
MaeBOI'0 MHBECTUI[MOHHOTO ()OHJ]a U CTOUMOCTH MHBECTULIMOHHOTO Masi, pazpaboraHHbM HAYDOP.

W3menenus u pononHeHus B Hacrosimue [IpaBuna onpenenenuss CHA MoryT ObITh BHECEHBI B
Clly4asiX, YCTaHOBJIEHHBIX HOPMATHUBHBIMU NPABOBBIMU aKTaMH. B ciydae HEOOXOOMMOCTH BHECEHUS
n3MeHeHud n jpononHeHud B IIpaBwiia onpenenenns CHA k HUM NpuiIaraercs MOSCHEHHWE NPUYUH
BHECEHMS] TAKUX W3MEHEHUU W JOINOJIHEHUN M yKa3bIBAaeTCs JAaTa Hadajla NPUMEHEHUS U3MEHEHHHU U

nonojaHeHui B Hacrosume [IpaBuna onpenenenns CHA.

[IpaBuna onpenenennss CYHA (M3MeHeHUs W JIOMOJIHEHHs, BHOCHMBIC B [IpaBumna omnpeneneHus
CYA) mnomyexar pacKpbeITHIO Ha caite ympaisomeid kommanuu [IM® B wmHbOpMamoHHO-
TEJIEKOMMYHUKAIIMOHHOU ceTn « HTepHeT»:
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- He Mo3Hee JHs Havana cpoka ¢popmuposanus [TUD;

- HE TO3/IHee MATH pabovmx JHEH a0 aaThl Hadana npuMeHeHus [Ipasun onpenenenuss CHA, c

BHCCCHHBIMHU U3MCHCHUAIMU U JOIIOJIHCHHUAMU.

[IpaBuna ompexnenenuss CHA (4 Bce M3MEHEHUS W JIONOJIHEHHUS K HUM 32 TPU MOCIEAHUX
KaJICHJAPHBIX I0Ja) TOJKHBI OBITh JJOCTYITHBI B TEUEHHE TPeX MOCIECTHUX KaJlCHAApHBIX JIET Ha caiiTe
YIPABJISIOIEN KOMIIAHHUH.

3. THopsanok onpenenenusi CHA u cpennerononoii CHA ITU®D

CYA II1U®D omnpenensercs o cocrosiHuio Ha 23:59:59 natel, 3a kotopyto paccuntbiBaeTcss CUA,
C Y4CTOM [IOAHHBIX, PACKPBITHIX Ha YKA3aHHYIO OaTy B JOCTYIHBIX IJIA praBHSIIOH_Ieﬁ KOMITaHUH
MCTOYHHKAX, BHE 3aBUCIMOCTH OT 4aCOBOT'O T0sICA.

CYA onpenensercs He mHo3aHEe paboyero AHs, CICAYIOILEro 3a JHEM, IO COCTOSHHUIO Ha
KOTOpBIH ocymiecTBisieTcs onpeneneHue CHA.

CUYA omnpenensercs Kak pa3HHUIIA MEXAY CTOMMOCTBIO aKTHBOB, W 0053aTENbCTB, HA MOMEHT
onpeaenenuss CYA B coorBercTBuu ¢ Hacrosmumu [IpaBunamu onpenenenus CHA.

CUYA I[N ® onpenensiercs (nara onpeaenenus CHA):
e Ha Jary 3aBepuieHus (okoHuanus) popmuposanus [IND;
e rociie 3aBepuieHus (okoHuanus) popmupoanus CHA TN onpenensiercs B mopsiIke:

— ©XKEeMECAYHO Ha MOoCIeTHUM pabouuii JeHb KaJeHJapHOro Mecsla J10 KaJleHJapHOIo
MecsAla, MPEALIECTBYIOIIET0 Mecsy, B koTopoM [TN® uckirrouen us peecrpa [N D;

— Ha ToclieqHUN padourii eHb CpoKa MpueMa 3assBOK Ha MPUOOpPETEeHHE WHBECTUIIMOHHBIX
1aeB, BbIJABAEMBIX MPHU JOCPOYHOM IOTAllIEeHUH HHBECTULIMOHHBIX I1AEB;

— Ha JaTy COCTaBJICHUA CIIHMCKa BJIAACJIbICB MHBCCTHUIMOHHBIX ITACB B CIIYy4a€ YaCTUYHOI'O
norami€cHUsA  HMHBCCTHIIMOHHBIX  ITACB 0e3 3asgBlIeHUS Tp€6OBaHI/II\/JI BJIaJCIIBIICB

MHBCCTUIIMOHHBLIX I1aCB 00 ux IIoralmcHuu,

— B ClIy4ac€ MPHUOCTAHOBJICHUA BbBIJAYMW W IIOTallICHUA HMHBCCTHLIMUOHHBIX IMAa€B — Ha JaTy
BO300HOBJICHHUS MX BbIAAa4HM U IIOTallICHUA,

B Cllydae IpeKpalleHHs 1MaeBOro MHBECTHIIMOHHOTO (OHJa — Ha JaTy BO3HUKHOBEHUS
OCHOBAHUS €r0 MPEKpaIIeHUs.

CpenneromoBass CHA TIU® (manee — CI'CYHA) Ha n1000# JA€HB OMpeaesseTcs KaKk OTHOIICHHE
cymmbl CHA Ha kaxaeiii pabouuii IeHb KaJeHIapHOTo Toja (eciw Ha pabounii AeHb KaJICHIAPHOTO
roga CHA He ompenensiiack — Ha IOCTEAHUN I€Hb €€ ONpeeNeHus], MPeIeCTBYIOUNI TaKOMY JHIO)
¢ Havana roja (c natsl 3aBepiieHus (okoHuyaHus) Gopmuponanus [IMD) no narer pacuera CI'CHA
qucily pabo4ux JHEH 3a 3TOT MepHO/.

B nemsix onpeaenenus CI'CHA naroi, 3a kotopyto onpeaensiercas CHA [TMD, noHnumarotcst Bce
natel onpenenenuss CHA TN @, ykazanusle B HacTosimux [IpaBuinax onpenenenus CHA.



CYHA IIM®, B tom umcne cpenneromoBas CYA IIM®, a Ttaxke pacdyeTHas CTOMMOCTb
nHBeCcTUIIMOHHOrO mnas [IM® omnpenensrorcss ¢ TOYHOCTBIO A0 JBYX 3HAKOB IIOCIE 3aISITOM, C

MPUMEHEHHEM TTPABIII MATEMATHYECKOTO OKPYTIICHUS B pyOIIsX.

4.  Kpurtepuu npusHaHus (MpexkpamieHus NPU3HAHUSA) AKTUBOB (00513aTeJILCTB)

AxTuBsl (00s13aT€NBCTBA) MPUHUMAIOTCS K pacyeTy CUA B ciaydyae MX COOTBETCTBUS KPUTEPHUSIM
npuzHanus B cooTBerctBUM ¢ MC®O, BBeAeHHBIMH B JedcTBUE Ha Tepputopun Poccuiickoit
denepauuu.

Kpurepun npusHanus (npekpaiieHus NpU3HaHMs) aKTUBOB (00s3aTENICTB) B COCTaBE aKTHUBOB
(o6s3atennctB) IIM®D npencrasienst B [Ipunoxenusx 9-23.

5. MeToabl onpeacjJcHus CTOMMOCTH aKTUBOB U 00513aTeILCTB

Croumocth axkTHBOB U 00s3aTenbeTB [IMD omnpenensiorcs mo crpaBeayiuBOM CTOMMOCTH B
cootBeTcTBUM ¢ MC®O. CToMMOCTh aKTHBOB, B TOM YHCIIE€ OIIpE/EJICHHAas Ha OCHOBAHWU OTYETa
OLICHIIIMKA, COCTABJICHHOTO B COOTBETCTBUH C TpeOoBaHusMH DenepanbHOro 3akoHa ot 29 urons 1998
roga Nel35-®@3 «O06 onenounoii nesrenbHOCTH B Poccuiickoit @enepannmn» onpenensiercs 6e3 ydera
HAJIOTOB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHHM C 3aKOHOAATENIBLCTBOM Poccuiickon Penepannn uiu
MHOCTPAHHOTO rOCy/1apCcTBa MpU NIPUOOPETEHUH U PEATU3allii YKa3aHHBIX aKTUBOB.

CrouMOCTh aKTHBa MOXKET OINpPEAEIATHCS Ha OCHOBAaHMM OTYETa OICHILMKA, €CJIM TaKOH OTYeT
COCTABJIEH OLICHIIMKOM, B OTHOLIEHWU KOTOPOrO CO CTOPOHBI CaMOPETYIHPYEMBIX OpraHHW3alUl
OLICHIIMKOB HE TPUMEHSJINCh B TEUYEHUE JBYX JIET B KOJMYECTBE IBYX MU 0Oojee pa3 Mepbl
JUCHUIUIMHAPHOTO BO3JAEUCTBUA, NpeaycMOTpeHHble @DenepaibHbIM 3akOHOM «OO0 OLIEHOYHOM
nesaTenbHoCcTH B Poccuiickoit @enepannny», a Takke BHYTPEHHUMU JTOKYMEHTAMH CaMOPETYJIMPYEMbIX
OpraHU3alyi OLICHIIHUKOB, U CTaXX OCYIIECTBICHUS OLEHOYHON JEATEIbHOCTH KOTOPOTO COCTAaBIISAET HE
MeHee Tpex JieT. [lepedyeHb akTUBOB, MMOUIEKAIMX OLEHKE OLEHIIMKOM, peacTasieH B [Ipunoxenun
1.

B cnywae omnpeneneHusi CTOMMOCTH aKTMBa HAa OCHOBAaHMM OTYETa OILICHIIMKA JaTa OUEHKHU
CTOUMOCTH JIOJIDKHA 6I)ITI> HEC paHee meCTu MeECialeB a0 Aaartbl, IIO COCTOAHHUIO Ha KOTOPYIO
onpenensiercss CYA. Ilpu >TOM CTOMMOCTH aKTHBA ONpPENENSeTCSs Ha OCHOBAaHWUU JIOCTYITHOTO Ha
MoMmeHT ompeneneauss CYA oTdera OICHIIMKA C JaTOM OIEHKM HamOoJsiee ONM3KONM K Jare
OTIpe/IeJICHUsI CTOMMOCTH AaKTHBa, COCTaBJICHHOTO C COOJIOJIEHHEM TpeOOBaHUN HOPMATHBHBIX

IIPaBOBBIX aKTOB.

B cirydac onpeaciCHUuA CTOUMMOCTH aKTHBAa HA OCHOBAHUHW OTUCTA OLCHIIWKA W IIPU 3TOM ITOCIIC
JaTbl OLICHKH HUMCEIO0 MECTO Ha6J'II-O)Ia€MO€ CO6BITI/Ie, OPpUBOAAIICE K CYHICCTBEHHOMY YBCIMYCHUIO
KpEAUTHOI'0 pHUCKa IO OLUECHHMBACMOMY aKTHUBY WM K CYHICCTBCHHOMY HW3MCHCHUIO XapaKTCPUCTHUK
AKTHUBA, KOTOPBIC MPUHUMAJINCHE BO BHHUMAHUC OLCHIIWKOM B IPOLECCE MOATOTOBKHU ITOCICAHETO ITO
BpPEMCHU 0OT4YéTa OIICHKH, CHpaBCIJIMBass CTOUMOCTb AKTHBaA AOJDKHA OIPCACIATHECA Ha OCHOBAHHH

0TuéTa OIICHKH, YUUTHIBAIOIIETO TAKOE COOBITHE.
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Metoauka oOIpenesieHus] CIpaBeJIMBOM CTOMMOCTH aKTHUBOB (00s3aTENBbCTB) INpE/ACTaBlICHA B
[Tpunoxenusx 9-23.

6. Ilopsaok KOHBepTAMH CTOMMOCTEl, BLIPAsKEHHBIX B OIHOI BAJII0Te, B IPYIYI0 BAJIIOTY

CTOMMOCTb aKTHBOB H 06H33TCHBCTB, BbIpaXCHHAs B HHOCTpaHHOﬁ BAJIIOTC IMPUHHUMACTCA B
pacder CHA B py0msax no kypcy Llenrpanbaoro 6anka Poccuiickoit @enepanuu Ha 1aTy OMpeIeICHIs

UX CIIPABEMJINBON CTOMMOCTH.

B cnyuae ecnu llentpanbHpiM O0ankoM Poccuiickoit @enepanyi HE yCTaHOBIIEH KypC 3TOM
WHOCTPAHHOW BAaJIIOTHI, B KOTOPOHW BBIpa)KEHA CTOMMOCTH AKTHUBOB (00s3aTENBbCTB), K pPyOiIIo0, TO
UCTOJIB3YeTCsl COOTHOILICHHE MEXIY KypCOM HMHOCTPAHHOHM BalllOTHI M pyOieM, oIpenenseMoe Ha
OCHOBE Kypca 53THX BaJIlOT 1O OTHOLIEHHIO K amepukanckomy moimapy (USD) (kpocc-kypce
WHOCTPAHHOW BAJIIOTHI, ONpeIeTICHHON uepe3 amepukanckuid noiap (USD)).

Kpocc-kypc mHOCTpaHHOH BaJIIOTHI, OMNPEIENIAETCS HA OCHOBE 3HAUYEHUN KypCOB BaJIOThHl K
nomrapy CIIIA, npenocraBisiembix nHpOpManuonHoi cuctemoir Bloomberg u kypca momnapa CILA,
omnpenensemoro LlenrpansueiM 6ankom Poccuiickoit denepannu o popmye:

CUR USD

CR = —
USD,_; RUR

rac:

CR — xpocc-Kypc HHOCTpaHHOM BaJIOTHI;

CUR o
Usp._ .~ KYPC BAJIIOTHI K JIOJIAPY CIIIA Ha neHb NpEeAIECTBYIOINN JaTe OLICHKY;
t-1
USD . .
RUR opununanshelii kype Jomnapa CIIIA, ycraHoBneHHb1 bankom Poccun Ha naTy oneHKH.

7.  Tlopsgok pacyera BeJHYHMHbI pe3epBa Ha BBIILVIATY BO3ZHAIPAXKIEHMS U MCIOJIb30BAHHUS
TAKOI'0 pe3epBa, a TaK ’Ke MOPAJOK y4YeTa BO3HAIPAKICHUH M PacXxol0B, CBA3AHHBIX C
A0BepUTEJbHBbIM ynpasienuem ITHD

Peseps Ha BbIIIIATYy BO3HArPaXkKACHHS YIPABIAIOLIEH KOMIIAHUH, CIELHUATIU3UPOBAHHOMY
JENO3UTAPUI0, aAYJUTOPCKOW opraHusanuu, oueHIMKy IO u mauiy, oCymEecTBIAIOIIEMY BEACHUE
peecTpa BiajeNbleB MHBECTUIIMOHHBIX naeB [IM® (manmee — pe3epB Ha BBHIILUIATY BO3HATrPaXKACHUs),
ONPENENAETC UCXOAs U3 pa3Mepa BO3ZHATPAXKICHUS, NMPEAYCMOTPEHHOIO COOTBETCTBYIOLIUM JIHIAM
npasuiamu JIY TN, u Bxmouaercs B coctaB o0sa3arensetB [TM® npu onpenenennu CHA. [opsaok
pacdera BEJIMYUHBI PE3EPBa HA BHIIUIATY BOZHAIPAXKIAEHUS U €r0 UCIOJb30BAHUE B TEYCHUE OTYETHOIO
roja npezacrasiieH B [Ipunoxxenun 2.

Wuble pezepBbl He (hOPMUPYIOTCS U HE BKJIIOYAIOTCS B cocTaB 00s13aTenbeTB [TUO.

8. Tlopsimok yperyJupoBaHHMsI PA3HOIJIACHI MeXAy YyHnpaBjsiomieil KoMnaHueid u
CNeUAJIN3HPOBAHHBIM Jleno3uTapueM npu onpeaeienun CHA



[Ipu oOHapyXeHUH pPACXOXKIEHUH B pacyeTe CTOMMOCTH YHMCTBIX aKTHBOB, MPOU3BEICHHBIM
Crennanu3upoBaHHBIM JENO3UTapueM M YIPABIAIOLIEH KOMIIAaHWHM, YTPAaBISAIOLIEH KOMIIAHUU
HEO0X0MMO B KpaTyalIIMi CpPOK MPEANPHHATH BCe HEOOXOIMMBIE MEpPhI Ul YperyJIMpOBaHUS
BO3HUKIIUX pa3Horiacuii. CTOpOHBI BIIpaBe MOTPeOOBATH APYT Yy Ipyra Jro0ble JOKYMEHTHI (MM MX
KOIHH), TOATBEPKIarommue (pakThl HAIPABICHUS/TIOTYYCHUS PACTIOPSHKEHUN IO CYETaM, a TAaKXKe MHBIX

JOKYMEHTOB, HEOOXOAUMBIX JIJIsl BBISICHEHUSI IPUYMHBI U YCTPAHEHUsI OOHAPYKEHHBIX PACXO0XKICHUM.

B cnydae He IOCTHIKEHMsS YpPEryJMpOBaHUsA DPACXO0XKACHUM B pacdyeTe CTOMMOCTH YHCTBIX
akTuBOB, Crenuanu3upOBaHHBIM JENO3UTapuil W YIpPaBIAOIIAs KOMIIAHUS COCTaBISAIOT AaKT O

IMpUYrHAX pacxXOoKACHUA NaHHBIX B CnpaBKe O CTOUMOCTH YHUCTBIX aKTHBOB.

[Ipu oOHapyXkeHUHU PACXOXKIACHHUI B pacyeTe CTOMMOCTH YUCTHIX aKTUBOB, CIICIIUATU3UPOBAHHBIN
neno3utapuil m3Bemaer bank Poccuu 0 HEBO3MOXXHOCTH IIPOM3BECTH CBEPKY PAacdyeTOB CTOMMOCTH

YHUCTBIX aKTHUBOB.

9. Ilepepacuer CHA

B CiIyvdasix U3MCHCHHUA HAaHHBIX, HA OCHOBAHHUH KOTOPBIX ObL1a onpeacjicHa CTOUMOCTb YHUCTBIX

AKTUBOB, CTOUMOCTD YHUCTBIX AKTHUBOB IMOAJIC)KUT IICPEPaACUCTY.

Ecnu BbIsIBJIEHHOE OTKIIOHEHHE MCIOJB30BAHHOM B pacueTe CTOMMOCTH aKTHBa (0053aTeIbCTBA)
cocraBisier MeHee 4yem 0,1% xoppektHoii CYUA, m otkinonenne CYHA Ha 3TOT MOMEHT pacyera
cocraBisier MeHee 0,1% xoppexktHoir CYA, VYopasmstomas komnanus v Crnenuaan3upOBAHHBIN
JETIO3UTAPUI OIIPENETISAIOT, HE IPUBEJIO JIN BBISIBICHHOE OTKJIOHEHHE K MTOCIEAYIOIUM OTKJIOHEHUSM, B
YaCTH UCIOJIb30BAHHON B pacueTe CTOMMOCTH akTuBa (00s3aTenbcTBa) U1 CHA, cOCTaBIAIONIMM MEHEe
0,1%  xoppextHoii CYA u He npousBogar nepecueT CYA M pacyeTHOM CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Masi, YACJIA MHBECTUIIMOHHBIX NTA€B HA JIMIEBBIX CUETAX BIAAEINbLIEB. Y IPABISIOLIAs
koMmanus 1 Crenuanu3upoBaHHbBIN eno3uTapuil 00s3aHbl IPUHATH MEPHI 7Sl MPEJOTBPAIICHUS €ro
IIOBTOPEHUS.

10. Tlopsinok ompeneleHusi AaThbl U BpPeMeHH, MO COCTOSIHMI0O HA KOTOpbIe oOmpeeasiercs
CTOMMOCTH MMYILLIECTBA, IEPEJAHHOI0 B OIVIATY HHBECTULHOHHBIX naes IITU P

CTouMocCThb HMYHICCTBA, NMEPCAAHHOIO B OIUIATY MHBCCTUIIUOHHBIX I14CB HI/I(D, OIIpCACIIAICTCA B
COOTBCTCTBHUHU C Tpe6OBaHI/IHMI/I (I)ez[epanLHoro 3akoHa «O0 WHBCCTUIIMOHHBIX (I)OHILB.X», NPUHATBHIX B
COOTBCTCTBMHU C HHUM HOPMATUBHBIX 4aKTOB, Tpe6OBaHI/I$IMI/I Vka3zaHus u HpaBI/IHaMI/I OIIPCACIICHUA
CUHA.

I[aTa, MO COCTOAHUIO Ha KOTOPYIO OIIPCACTIACTCA CTOUMOCTh UMYIICCTBA, NICPCAAHHOIO B OIJIATY
MHBCCTUIIMOHHLIX I1aCB HI/I(I), HE MOXET OBbITh ONPpCACJICHA paHHEEC AAThI ICPpCAavIu TAKOIr0 UMYIICCTBA
B OIUIaTy MHBCCTHIIMOHHBIX IIA€B, 3a HCKIIOYCHHUEM CIIYy4acB ONPCACIICHHUA CTOUMOCTH HMYIICCTBA,
NEpCAaHHOI0 B OIUIATY MHBECTUIIUOHHBIX I1aCB HI/I(D, Ha OCHOBaHHMH OTUYCTA OLICHIIIMKA.

JlaTa, Mo COCTOSIHUIO Ha KOTOPYIO OINPEIEISAETCS CTOUMOCTh UMYILIECTBA, IEPEJAHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [T ®, Ha oCHOBaHMM OTYETa OLICHIINKA, HE MOXKET ObITh paHEe TPEX MEeCSIIe
JI0 1aThl IIEPEIavyn TAKOTO UMYILECTBA B OIJIATY MHBECTULHOHHBIX raeB [T .



CronMocCTh UMYILIECTBA, NIEPENAHHOTO B OIUIATY MHBECTUIIMOHHBIX naeB [IM®, onpenensaercs no
cocTostHUIO Ha 23:59:59 Ha naTy nepesayu UMyILECTBA B OIUIaTy MHBECTULIMOHHBIX naeB [TN®.



IIpuaoxenne 1
IlepeyeHb aKTHBOB, NOMJIEKAIIMX OLEHKE OLIEHIIMKOM

Ha ocnoBanuu otuera onenmuka B [11® oneHnBaroTcs CiaeayoOmue akTUBBIL:
— HEIBWKHMOE UMYILECTBO;
— HMYILIECTBEHHBIE IIPaBa U3 JOTOBOPOB Y4aCTHUs B I0JIEBOM CTPOUTEIBLCTBE;
— IIpaBa apeH]Ibl HEJBUKMMOIO UMYILECTBA,

— WHBbIC LIEHHBbIe OymMaru U (UHAHCOBBIE UHCTPYMEHTHI, IPUMEHEHUE OTUYETa OICHIMKA Ha
TPEThEM YPOBHE OLIEHKH JIJIs1 KOTOPBIX ornpeneneHo B [Ipunoxennn Ne 3.
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IIpunoxenne 2

HOpﬂ)IOK pacuera B JIMYUHDBI pe3€pBa HA BbINJIATY BOSHAIPAKACHUSA H €0 UCII0JIb30BAHUE B
TCUYCHHEC OTUCTHOI'O 1roja

PeszepB Ha BBIIATy BO3HarpaxaeHus (popMupyercs OTIEIBbHO B YacTH pe3epBa Ha BHIIJIATY
BO3HArpaXkKJACHUs YIPaBIAKOIIEH KOMIIAHMM W B YacTH pPe3epBa Ha BBIUIATY COBOKYIIHOT'O
BO3HArpa<JIcCHUs CIELUAIU3UPOBAHHOMY JEIIO3UTAPUIO, ayJUTOPCKOM opraHu3anuy, oueHuuky I[TNO
U JIMLY, OCYHIECTBIIIOIEMY BEJIECHUE pEecTpa BIAAEIbLEB MHBECTULUUOHHBIX naeB I[IMD (manee —
pe3epB Ha BBIILIATY POYUX BOZHATPAXKICHUI ).

Pe3epB Ha BhIIIaTy BO3HArPaXICHUI HAYUCISIETCS U OTpa)xxaeTcsi B cocTae oos3arenscts [IMO B
TE€4EHUE OTYETHOIO roja: ¢ HaubOosiee MO3JHEH U3 JIByX JaT — JaThl Hadala KaJEHAApHOIO roja Wiu
JaThl 3aBeplIeHus (OKOHYaHUs) GOPMHUPOBAHUS — JIO:

® J1aThl OKOHYAHHUS KAJICHIAPHOTO TO/a;

® JaThl BOSHUKHOBEHUSI OCHOBaHUS Uil pekpaieHus [IN® (BkIIOUNTENbHO) B YaCTH pe3epBa
Ha BBIIJIATY BO3HATPAXKICHUS YIIPABISIONIEH KOMITAHUY;

e HauboJjee MO3/AHEH U3 JIBYX JaT MPH MPEKpallleHuu — AaThl OKOHYaHMs IIpueMa TpeOoBaHUN
kpeautopos [TM® ninm natel OKOHYaHUS peann3anuu Becero nMmyiecrsa [T O.

Pezeps Ha BbIIUIaTY BO3HArpaXKJICHWM HauucCisieTcs corjlacHo npaswiam Y  [IAD
HapacTaloliM UTOTOM U OTpa)kaeTcsi B cocTaBe o0s3arenseTB [TND:

e Ha nary onpenenenus CUA B TedeHHE OTYETHOTO TOJa KaKJIbIH MOCIETHUN pabouyuil JeHb
KaJICHJITapHOTO MECSA;

® Ha JaTy OIpCACICHUA CYA B TeueHHE OTYETHOTO roga Ha HOCHG,HHHP’I pa60q1/1171 ACHBb CpOKa
InmprueMa 3asdBOK Ha HpI/IO6peT€HI/I€ " nIoralmcHuC NHBECCTUIIMOHHBIX ITacB.

PesepB Ha BBIIUIATY BO3HArpaXkJACHMs YIPABISAIOIIEW KOMIIAHWHM M PE3€pB HA BBILIATY MPOYHUX
BO3HArpaXJACH, B Cilydae, €ClIM pa3Mep TaKuxX Bo3HarpaxaeHuil ompenensiercsa ucxoas uz CI'CUA,
paccUMTHIBAIOTCS OTAENIBHO MO KaXKIO0W YacTH pe3epBa B CIENYIOLIEM MOPSIIKE:

d-1 N
(Caare +y.caa) Y(xT,)
_ t=1

S s,
D T; k1

rIe:

K — mOpsSIIKOBBI HOMEp KaXIOro HAYMCICHHS pe3epBa B OTYETHOM TOMaY, MPHUHUMAFOIIU
3Ha4eHus oT 1 70 I. K=I — mOpsIIKOBBINM HOMED MOCIEIHETO (TEKYIIEro) HauuCIIEHUS PE3epPBa;

S x — CYMMa KaK10I0 MPOU3BCACHHOI'O B TCKYIIICM OTUCTHOM IOy HAYHUCIICHUSA PE3CPBaA,

S, —cymma ouepeHOro (TEKyIIEero) HaukCICHHUS pe3epBa B TEKYIIIEM OTYETHOM TOTY;

D — KOMMYeCTBO paboumX JHEH B TEKYIIIEM KaJICHIapHOM TOJTY;

T; — xonmuuecTBO pabouMX JHEH Tepuoza, OMpEIENEHHOrO ¢ Havaja TEeKYILEero OTYETHOTO Tofa o

(BKITFOUAsT) IaThl HAUKCIICHUSI pe3epsa S, ;
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t — mopsAKOBBIN HOMep pabodero AHs, MPUHAJIEKAIIETO MEPUOY, 32 KOTOPbIN onpeneneHo 7,

NPUHUMAOLIMI 3HaYeHus1 OT 1 1o d. t=d — mopsiaKoBbIil HOMep padoyero AHs HAUKCIICHHS pe3epsa S, ;

CYA, — cTOMMOCTb YUCTBIX aKTHBOB 110 COCTOSIHUIO HA KOHEL KaXI0ro padbodero aHs i, 3a HCKIIIOUCHUEM

aust d. Ecim Ha pabounii gens t CYUA He onperiesieHa, oHa mprHuMactes paBHoi CHA 3a Ipe/IiiecTBYFOLIHI THIO
t paboumii IeHk OTYETHOTO TOJ1A.

CYAP*" — pacueTHas (mpoMexyrounast) BemarHa CHA Ha naty d, B KOTOpOH Ha4mCIIseTcs pe3eps S,

orpeaciaCHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB I10CJIE 3aIISITOH 110 (bopMyne:

2 (uT) 2 (,T)
+ =1

i-1 d-1 ( = T T )
(Axmusvry — Km, +Z:Sk)—(z:C({At * ' 5 ' )
CqAémm — k=1 - t=1 N '
z (xyann ) z (‘xnpnTn )
(n:l + n=1 )
(R LA

D

AKmuGbld — pacuc€THasd BCIMYKMHA aKTHBOB, BKJIIOYasa I[e6I/ITOpCKy10 3aA0JDKCHHOCThL Ha 4Ty d.

JIeOUTOPCKYIO 3aI0JDKEHHOCTh Ha 1aTy d HeoOXOAMMO yYHTHIBATh 1O HAYMCIICHUS BO3HATPAXKICHHUN M
pe3epBa Ha BBIILUIATY BO3HArpakaeHus 3a nary d. B cimydae omiarel B gaty d ynpasisitonieil KoMnaHuen
u3 [MN® Bo3HarpaxJacHWU, HAYUCICHHBIX B Aary O, HEOOXOAMMO TIPU OINpPEICIICHUH pacueTHON
BEJIMYMHBI aKTHBOB Ha JaTy O yBEJIMUYUTh CYMMY aKTHBOB Ha CyMMY VIUIAY€HHBIX BO3HArPa)<ICHHH B
nary d.

Km, — Benmu4mHa KpeIUTOPCKOM 3aJ0MKEHHOCTH 0e3 yueTa HAUMCICHHBIX BO3HArpa)JICHUU Ha

naty O, BKIrOYas OCTaTOK pe3epBa Ha BBILIATY Bo3Harpaxkiaenus Ha pgary d-1, rme d-1 —
IpeAIecTBYIOMNI pabounii aeHs nate d.

i-1
ZSk - O6H_Ia§l CyMMa PE3CPBOB HA BLIIUIATY BO3HATI'PAXKIACHHA, HAYUCIICHHBIX C Ha4YaJla roJga OO0
k=1

matel d.
X — MPOLICHTHAS CTaBKa, COOTBETCTBYFOIIIAST:

Xykn — pasMmep BO3HArpakieHHs yrpasistorneli kommanud oTHocutesHo CI'CHYA, ycTaHOBIICHHBIN

npasusiamu J1Y [TU® (B nomnsix), neficTByrommii B TeueHue neproaa 7 ;

ann — COBOKYIHBIA pa3Mep BO3HArPKICHUM CHEIUATM3UPOBAHHOMY JIEIO3UTAPUIO, ayITUTOPCKOM

opranmzauyy, oneHmmky [IM® (tonbko s uMHTEpBaIbHBIX M 3aKpbIThIX [TM®D), Oupxke (TONbKO JUIs
oupxesoro [TN®D) u muily, OCYIIECTBISIONIEMY BEICHHE PEeCTpa BIA/ICNbIICB MHBECTUIIMOHHBIX macB [TD,
otHocutensHO CI'CYA, yeranoienHsii pasuiamu 1Y TTU® (B nonsix), nefcTByroImii B TeueHue nepuona 7 ;

N — K0J1-BO CTaBOK, JIeCTBOBABIINX B OTYETHOMY TOJY;

X, — KaXzas MPOLIEHTHAasl CTaBKa, IEHCTBOBaBIIIas B TeueHue nepuona 7 ;
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T, — KOJIMYECTBO pabourx JHEW Nepuosia, B KOTOPOM JISHCTBOBANIA CTaBKa X, , IPUHAICKAIIIEE TIEPUOTY

N
T,tieT, =T, .
n=1
N N N N
Z(‘xy/chn ) Z(‘xnpnTn ) z (xyzchn ) Z ('xnpnTr‘l )
N n=1 n=1 n= n=;
3HAYCHHS W; ( T + T ) (™=t T + ol T )
11+
D D |

)

S' Cy. pacy .
OprrJ'IeHI/Ie IIpH pacucTe 'm Ad IIPOU3BOAUTCA Ha KAXKXIAOM JCUCTBHHA 10 2-X 3HAKOB IOCJIE

HE OKPYTJISIOTCA.

3aIIATOM.

Pasmep cdopMupoBaHHOTO pe3epBa Ha BBILJIATY BO3HATPAXJACHHUS YMEHBIIAETCA HA CYMMBI
HAYUCIEHHOTO B TEUEHHWE OTYETHOrO0 ToJla BO3HATPAXKACHWS  YIPABIAIOIMIEH  KOMIIaHUH,
CHEIHATM3UPOBAHHOMY JIEMO3UTApUI0, ayJUTOPCKON opranuszanuu, oueHuwmky [IU® wu nunmy,
OCYILIECTBISIONIEMY BEJICHUE peecTpa BialebleB HHBECTUIIMOHHBIX maeB [TND.

He ncnonb30BaHHBIM B T€UEHHE OTUETHOI'O T'oja PE3CPB HA BBIIUIATY BO3HAI'PAKACHUS IMOMJICI)KUT
BOCCTAHOBJICHHUIO IIO0 OKOHYAHHUKO OTYCTHOI'O roja, HO HE IIO3JHCC IICPBOIO pa6oqero JHs roaa,
CJICAYIOHUICTO 3a OTUCTHBIM, W HNPHU3HACTCA B COCTABC IMPOYUX HJOXOHLOB. Yka3zaHHOe BOCCTaHOBJICHHE
OTpaAXaCTCAd IIPU IIEPBOM OIIPECACICHUN CHA B roay CiIeayroumm 3a OTYCTHBIM I'OJOM.
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IIpuaoxenne 3

Mojesin OlleHKH CTOUMOCTH IEHHBIX Oymar

AKTHUBHBIM pBIHKOM JJIsl IIEHHBIX OyMar, JONYHIEHHBIX K TOpPraM Ha POCCHMCKOW WM
WHOCTPAHHOW OWpike (32 MCKIIOYEHHEM OOJIMranuii BHEITHMX OOJUTAIlMOHHBIX 3aiiMoB Poccuiickoii
@denepanyu; AOITOBBIX LEHHBIX OyMar MHOCTPAHHBIX TOCYAApCTB; €BPOOOIHMraluii WHOCTPAHHBIX
SMUTEHTOB, JOJTOBBIX I[EHHBIX OymMar WHOCTPaHHBIX TOCYAApPCTB; LEHHBIX OymMar MexIyHapOIHBIX
(UHAHCOBBIX OpraHM3allMii) MpHU3HAETCS NOCTYIMHAas W HalOmonaemas OMpikeBas IUIOLIa/Ka B CiIydae
COOTBETCTBHS OJJHOBPEMEHHO CJIEAYIOIINM KpUTEpHsIM Ha naTy onpeaeneHuss CHA:

e I[IeHHas Oymara JIOIylleHa K TOpraM Ha pOCCUHCKON MM MHOCTpaHHOU OMpiKe, IPUBEAECHHON B
[Tpunoxxennu 4;

® HaIWYUs LIEeHbl (KOTUPOBKH) Ha JaTy OIPEEIeHUsI CIIPaBEAJIMBON CTOUMOCTH;

® KOJMYECTBO c/eNoK 3a nocieanue 10 (mecsatb) ToproBeix auei — 10 (necarp) u 6onee. JlaHHbBII
MyHKT HE MPHUMCHSCTCS B Ciydae, €clid XOTsS Obl OofHa OWpka W3 CIMCKA, YCTAaHOBIECHHOTO B
[Tpunoxxennu 4 Hacrosiux IIpaBun onpenenennus CHA, He pacKpbIBaeT JaHHBIE O KOJUYECTBE CHEIIOK;

® COBOKYIHBIM 00beM crenok 3a nocinennue 10 Toproseix aHeit npesbicuil 500 000 (msTbcoT
TBICSY) PYOJel (MM COOTBETCTBYIOIIMH pPyOJeBBI SKBUBaJeHT 1Mo Kypcy banka Poccum nHa mary
OIpeIeICHUS] aKTUBHOT'O PBIHKA, €CII 00BEM CIIENIOK ONpeIeNieH B MHOCTPAHHOH BaJIIOTe).

JU1sl OLIeHKHU CHpaBeJIMBONM CTOMMOCTH LIEHHBIX Oymar B 1esisix Hacrosuux [IpaBuin onpenenenus
CYA 0CHOBHBIM PBIHKOM IPU3HAETC:

OCHOBHOM PBIHOK 1JIs1
LHEeHHBIX OyMar B 1eJsix
Hacrosmux Ipasui
onpeneaenus CHA

HOpﬂ)IOK NMpU3HAHUA PbIHKA 0CHOBHBIM

JI1st pOCCUHCKUX IIEHHBIX Oymar MockoBckasi Oupika, ecnu MOCKOBCKas Oupxa sBISETCS
AKTUBHBIM PBIHKOM.

B cnydae, eciiu MockoBckasi Oupa HE SIBISICTCS aKTHBHBIM
PBIHKOM — pOCCHiicKasi OuprkeBasi IUIOLIa/IKa M3 YKCla aKTUBHBIX
PBIHKOB, IO KOTOpPOW OmpeleneH HauOOoNbIIMid o0muil oobeM
CIENIOK 10 KOJIMYECTBY IIeHHBIX Oymar 3a mnocnemaane 30
(TpUALATH) TOPrOBBIX JAHEH.

IIpu otcyrctBum uHbopmanuu 00 o0beMe CIeNoK IIo
KOJIMYECTBY IIEHHBIX Oymar HCroib3yercs uHpopMaius o0 oobeMe
CHIEJIOK B JICHEX)KHOM BbIpakeHWH. [Ipu paBeHCTBE oOBeMa CIEIOK
Ha Pa3JIMYHBIX TOPTOBBIX IUIOIIAJKAX OCHOBHBIM PBIHKOM
CUUTACTCAd TOproBasd IUIOMAAKAa C HanOOJBIINM KOJIHYECTBOM
C/IETIOK 32 JIaHHBII MEePUO/I.

J1Jis1 ”THOCTPAHHBIX IIEHHBIX WNHoctpanHas unm poccuiickas Oupka W3 4YHCiIa aKTUBHBIX
Oymar PBIHKOB, IO KOTOpPOW oOmIpeneneH HauOonplIMid o0muid oobeM
CHENIOK IO KOJIMYECTBY IIeHHBIX Oymar 3a mociemaane 30
(TpUALATH) TOPrOBBIX JAHEH.

IIpu otcyrctBum uHbopmanuu 00 o0beMe CIeNoK IO
KOJIMYECTBY IIEHHBIX Oymar HCIoib3yercs nHpopMaius o0 oobeMe
CHCIIOK B JICHE)KHOM BBIpaXeHHWU 3a mocieanue 30 (Tpuamnarh)
TOproBeiX aHel. [Ipu 3TOM BenmWYMHBI 00BEMa CIEIOK B BaJIOTE
KOTUPOBKH TMEPEBOATCS B pyonn 1o kypcy banka Poccum Ha nmary
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onpeneneHuss CHA. Ilpu paBeHcTBe 00beMa CIIEIOK Ha Pa3IMYHBIX
TOPIOBBIX IUIOIIAJKAX OCHOBHBIM DPBIHKOM CUMTAaeTCs TOProBas
IIonaka ¢ HauOOJBIINM KOJIMYECTBOM CAENOK 3a nociuenaue 30
(TpuAuAaTh) TOProBhIX JTHEH.

Jlns1 oOyMramuii BHEITHUX
OOJIMTallMOHHEIX 3aiiIMOM
Poccuiickoit deneparuu,
JIOJITOBBIX IIEHHBIX Oymar
WHOCTPaHHBIX TOCY/IapPCTB,
€BpOOOIUraluii ”HOCTPaHHbIX
SMHUTEHTOB, JJOJATOBBIX IIEHHBIX

BHeOupikeBoi phIHOK.

Oymar HHOCTpaHHBIX

roCy/1apCTB, LIEHHBIX Oymar

MEXTYHAPOIHBIX (PHHAHCOBBIX

opraHu3anun

1. Obuwue nonoxcenus

I[JI?I OLICHKHN CHp&BCIIJIHBOfI CTOMMOCTH II€HHBIX 6yMar HCIIOJIB3YIOTCA MOACJIHN OLHECHKH

CTOMMOCTH I C€HHbIX 6yMar, AJIsi KOTOPBIX OHNpeacJacH aKTHBHBIH PBIHOK, 1 MOAECJIH OUECHKHU

CTOMMOCTH HCHHBIX ﬁyMar, AJIA KOTOPLIX HE Oollpeae/icH AKTHUBHBII1 PBIHOK, a TaAK 7K€ MOIACIH

OLICHKH, IT0 KOTOPBIM OIIpEaC/ICH aHAJIOTUYHBIH AaKTHB.

2. Mooenu oyenku cmoumocmu yeHHvIX Oymaz

Llennsbie Oymaru

IMopsiaok onpenesieHUs: cnpaBeIIuBOl CTOUMOCTH

1. Mooenu oyenku cmoumocmu yeHHvIX Oymaz, 01 KOMOPvIX ONPeoeIiemcs aKmuHslil

oupoceeoil poinok (1-it yposens)

Llennsie Oymaru Jns ompeneneHus CIpaBeIIMBOH CTOMMOCTH, HWCIOJB3YIOTCS IICHBI
POCCHICKMX SMHMTEHTOB | OCHOBHOI'O pbIHKAa 3a IOCIEAHUH TOProBBIM JIeHb (M3 4YHCIa AaKTUBHBIX
(B TOM YHClie | POCCUHCKUX OupK), BbBIOpaHHBIE B cleayroleM mnopsjake (yObIBaHUs
MHBECTULIMOHHBIE  [1au | IPUOPUTETA):

POCCHICKHX naeBbiX | 8) 1eHa crpoca (bid) Ha MOMEHT OKOHYAaHHUST TOPTOBOM CECCHU POCCHICKOM
MHBECTULIMOHHBIX Ooupxu Ha naty ompeaeneHus CUA mpu yclIOBUHM TMOATBEPXKIAEHUS €€

¢GboHMI0B, Aemno3uTapHas
pacmucka)

b)

KOPPEKTHOCTH.
Ilena cmpoca, ompeneneHHas Ha naTy omnpeneneHuss CHA, npusHaercs
KOPPEKTHOH, €CITi OHA HAaXOAWTCS B MHTEPBAIC MEXIYy MHHUMAIBHON U
MaKCHUMaJIbHOHN IIEeHaMU CIENIOK Ha ATY K€ J1aTy 3TOH ke OupxKu;
CpeIHEB3BEIICHHAsT IIeHAa Ha MOMEHT OKOHYAaHHWs TOPTOBOW CEecCHU
poccuiickoit Oupxku Ha naty ompenenenus CYUA, mpu yciaoBuu, 4TO
JJaHHas LIeHa HaXOIUTCs B Ipefiesiax cIpea Mo CIpoCy U MPeUI0KEHUI0
Ha yKa3aHHYIO JaTy;

IIEHA 3aKpbITUS HA MOMEHT OKOHYaHHUs TOPrOBOW CECCHUU POCCUHCKON
Ooupku Ha naty ompeaeneHus CYA mpH yclIOBUM TMOATBEPKIACHUS €€
KOPPEKTHOCTH.

Llena 3aKkpbITHs MPU3HAECTCS KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00
o0bemMe TOpros 3a JeHb U 00BEM TOPrOB HE PaBEH HYJIO M Takas lieHa
3aKpBITUS HE PaBHA HYIIIO.

CnpaBemyiiBasi CTOMMOCTh JIOJITOBOW IIEHHON Oymarw OompenensieTcs ¢

Y4€TOM HaKOIUUIEHHOI'O KYIIOHHOTO 10X0fa Ha aary onpexaeneHus CHA.
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Ecnu Ha naty onpenenenust CHA OoTCyTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA,
JUTSL ONIPEJICIICHUS CIIPABEITIMBON CTOMMOCTH IIECHHOW OyMaru MpuMEHSIOTCS
MOJIETI OIICHKH CTOMMOCTHU LIEHHBIX Oymar 2-ro ypoBHs, 32 HCKJIIOYEHHEM
ClIydasi, KOT/Ia OTCYTCTBHE PBIHOYHBIX I[€H O0YCIIOBJIIEHO HETOPTOBBIM JTHEM
OCHOBHOI'O phIHKA. B 3TOM ciyyae Ha nary onpenenenuss CHA monycTtumo
WCIIO0JIb30BATh LIEHBI TOCJIETHEr0 TOPTOBOTO AHS OCHOBHOU OUPXKH.

Ilennsie Oymaru
WHOCTPAHHBIX
SMHUTEHTOB (B TOM
qucie nau
WHOCTPaHHBIX
WHBECTUIIMOHHBIX

dboHmOB, Aemo3uTapHas
pacrnucka)

s ompeneneHusi CrnpaBeAJIMBONM CTOMMOCTH, HCIOJIb3YIOTCS LEHBI
OCHOBHOTO pbIHKAa 3@ IMOCJIEIHUN TOProBbld JeHb (M3 YMCIa AKTHUBHBIX
poCcCHiiCKMX OupK), BBIOpaHHBIE B cieayromeM Mnopsake (yObIBaHHS
IIPUOPUTETA):

a) mena copoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHH POCCHICKOM
Oupxu Ha naty omnpeaeneHuss CUHA mnpu ycioBUM NOJITBEPXKIEHUS €€
KOPPEKTHOCTH.

Ilena cmpoca, onpenenennas Ha naty omnpexaenenuss CUA, npusHaercs

KOPPEKTHOM, eClIi OHa HaXOJUTCS B MHTEpBaJIe MEX]y MUHUMAJIbLHOU U

MaKCHUMaJIbHON IIEHaMU CIENIOK Ha ATY )K€ JIaTy ATOH ke OupiKu;

b) cpemHeB3BelieHHAss [€eHA HAa MOMEHT OKOHYAHHUS TOPTOBOW CECCHH
poccuiickoi Oupxku Ha naty omnpexnenenuss CUA, npu yciaoBuM, 4TO
JaHHAas [[eHa HAXOJUTCS B Mpe/ieax CIpeaa Mo CIpocy U MPeaaoKeHUIo
Ha YKa3aHHYIO JaTy;

C) IeHA 3aKphITHS HA MOMCHT OKOHYAHHS TOPTOBOM CECCHH POCCHUCKOMN
Ooupxu Ha naty omnpeaeneHuss CHA npu yciaoBUM HOJITBEPXKICHHUS €€
KOPPEKTHOCTH.

Ilena 3aKkpbITHS NMPU3HAETCS KOPPEKTHOM, €CIU PAacKpbIThl JTaHHBIE 00

o0bemMe TOproB 3a JeHb U 00BEM TOPrOB HE PaBEH HYIIO M Takas IlieHa

3aKpBITHS HE paBHA HYIIIO.

Jia  ompeneneHus CHOpaBeNIMBOM  CTOMMOCTH, HCHOJB3YIOTCS  LIEHBI

OCHOBHOT'O pBbIHKA 3a IOCIEIHWI TOProBbId JEHb (M3 YUCIA aKTHBHBIX

MHOCTpPaHHBIX OHUpK), BbIOpaHHBIE B CleAylOlleM mopsake (yObIBaHUS

MIPUOPUTETA):

a) mena crupoca (bid last) Ha TOProBo# IMJIOIaIKe HHOCTPAHHON OUP)KHU Ha
naty onpeznenenus CHA.

Ilena cnpoca , onpeneneHHas Ha fAaTy omnpeneneHus CUA, mpusHaercs
KOPPEKTHOM, €ClIM OHa HaXOJUTCS B MHTEpBaJIe MEX]y MUHUMAaJIbHOU U
MaKCHMaJbHOW LIEHAMH CIIEJIOK Ha ATY )K€ JaTy 3TOM Ke OUpKu;

b) wuena 3akperTust (pPX_last) Ha ToproBoii mioIIanKe HWHOCTPAHHON OUpPKH
Ha pgary onpexneneHuss CYA 1mpu  ycinoBUM TOATBEPKICHUSA €€
KOPPEKTHOCTH.

[lena 3aKkpbITHS MPHU3HAETCS KOPPEKTHOM, €CIU PAacKpPBITHl JTaHHBIE 00
o0BbeMe TOProB 3a JIeHb U 00beM TOProB HE paBeH HYIIIO.

CrpaBeasiuBas CTOMMOCTD JIOJITOBOW IIEHHOM Oymaru orpenemnsieTcst ¢
Y4€TOM HaKOIJIEHHOTO KYIIOHHOTO /10X0/1a Ha AaTy onpeneneHus CHA.

Ecnu Ha naty onpenenenns CHA OTCYTCTBYIOT LIEHBI OCHOBHOT'O PBIHKAQ,
JUIsL OTIpEIeNIEHUs CIIpaBeUIMBOM CTOMMOCTH LIEHHON OyMaru mpUMEHSIOTCS
MOJIETIN OLIEHKH CTOMMOCTHU LIEHHBIX Oymar 2-ro ypoBHS, 32 UCKIIOUEHHEM
cllyyasi, KOTr/la OTCYTCTBUE PHIHOYHBIX IIEH OOYCJIOBJICHO HETOPIOBBIM JTHEM
OCHOBHOTO pbIHKa. B 3TOM ciyuae Ha naty ompenenenuss CHA nomyctumo
HCII0JIb30BATh LIEHBI TOCIEAHETO TOPTrOBOIO JHSI OCHOBHOW OMPIKH.

2. Mooenu oyenku cmoumocmu yeHHvIX Oymaz, 01N KOMopPvIX Onpedensiemcs aKmueHolil
6HEOUPICesoll PIHOK UIU 011 KOMOPBIX UMEIOMCA HadIl00aemble OaHHble 8 Omcymcmeuu yex 1-2o

ypoeHua (2-ii ypoeens)
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[lennpie 6ymaru
POCCUICKUX YMUTEHTOB

Llennsie Oymaru
MHOCTPAaHHBIX
SMHUTEHTOB

(3a UCKITIOUCHUEM
WHBECTHIIMOHHBIX TTacB
POCCHICKHX TaeBhIX
MHBECTUIIMOHHBIX
(hOHIOB, IETTO3UTAPHBIX
pacnucoK)

Bapuanr 1:

Jlis  ompeneneHusl CHpaBeUIMBONM CTOMMOCTH, WCIOJB3yeTCS OAHA U3
MIEPEYNCIICHHBIX HUXKE 1IEH PbIHKA, HE PU3HAHHOTO AKTUBHBIM, TP YCIOBUU
MOJITBEPK/ICHUSI €€ KOPPEKTHOCTH, BbIOpaHHAs B CIEAYIOUIEM MOpsIKe
(yObIBaHUS IPUOPUTETA):

a) neHa crpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPrOBOM CECCHH POCCHUCKOM
Ooup>xu Ha naty onpeneneHus CUA.

Lena cmpoca, ompeneneHHas Ha jaary onpegenenus CYA, mnpusHaercs
KOPPEKTHOH, €ClIM OHa HAaXOJUTCS B HMHTEpPBaJe MEXIYy MUHUMAIbHOU U
MaKCUMaJIbHOW LIEHAMU CIIEJIOK Ha ATY )K€ JaTy 3TOM ke OUpKu;

D) cpenHeB3BemicHHas ieHA HAa MOMEHT OKOHYAaHHUS TOPrOBOW CECCUH
poccuiickoii 6upku Ha nary omnpenencHuss CUA; npu ycioBuH, 4YTO JTaHHAS
[leHa HaXOIUTCS B TMpelAenax cIpeaa IO CHPOCY U TMPEATOKEHHIO Ha
yKa3aHHYIO JaTy;

C) IeHa 3aKpHITUS Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHU POCCHUCKOM
Ooupxu Ha pgary ompeneneHuss CYA npu ycloBUM TMOATBEPKACHUS €€
KOPPEKTHOCTH.

Ilena 3akpeITUs MPU3HACTCS KOPPEKTHOW, €CIM PACKpPBITHl IaHHBIE 00
o0beME TOProB 3a J€Hb M OObEM TOPrOB HE paBeH HYNIIO M Takas LieHa
3aKpBITUS HE paBHA HYIIO;

d) peiHOYHAs LieHa 2 HA MOMEHT OKOHYAHHUSI TOPrOBOW CECCHUHM POCCHUICKOM
Oupxu Ha naty onpeneneHus CHA.

Bapuanr 2:

ChnpaBeliuBasi CTOMMOCTb AKIHii, 00PAIIAIOIIUXCA HA POCCHICKHUX H
WHOCTPAHHBIX (OHTOBBIX OHMPKAX, ONMpenesieTcsi B COOTBETCTBHHM C
MO/IeJIbI0 OLIEHKH, OCHOBAHHOI HA KOPPEKTHPOBKE MCTOPHYECKOI LEeHbI
(nanee — moesan CAPM).

JlaHHas ~ KOppPEKTHpPOBKAa MNpPHUMEHSeTcs B  Cllydyae  OTCYTCTBHSA
Ha0II0JaeMOM 1IeHbI B TE€UeHHWE HE Oojee JecsATH pabouumx 1HEH (maiee
UCHOJb3yeTCs 3 YPOBEHb).

JIns neneit OLEHKHM CIpaBeNIMBONM CTOMMOCTH MCIIOJIB3YETCsl CPAaBHEHHE
JUHAMUKH ~ (JIOXOJHOCTH 32 OINpPENEeNEeHHBIH MPOMEXYTOK BPEMEHM)
aHAJIM3UPYEMOTr0 (PUHAHCOBOTO HWHCTPYMEHTa C JMHAMHMKOW PBIHOYHBIX
UH/IUKATOPOB.

B kauecTBe pBHIHOYHBIX MHIUKATOPOB (OeHUMapka) akIUil POCCHICKUX
SMUTEHTOB MOTYT HUCIIOJIb30BATHCA:
a) wunnekc Mockosckoit bupxu (IMOEX).
b) wHmeKchl aknuil MUPOKOTO PhIHKA (OCHOBHBIC MHICKCHI), TAKHE Kak
MSCI, S&P500, DJIA u npyrue;
C) KamnuTaJIU3alMOHHBIC WHIIEKCHI aKIUil (BBICOKOW, CpEHEH M HU3KOM
KanuTaIn3alin);
d) oTpacneBbie UHICKCHI.
[Ipu  BeIOOpEe  WHAEKCA  NPEUMYILIECTBO  OTIAETCS  UHACKCY,
paccUMTHIBAEMOMY OPTaHH3aTOPOM TOPTOB, HA KOTOPOM OOpaIaercs neHHas
Oymara.

B kadecTBe pHIHOYHOTO MHAMKATOpa (O€HUMAapKa) aKIHii MHOCTPAHHBIX
SMUTEHTOB HCIIONB3YETCS HWHIAEKC OWpXKH, HA KOTOPOW oOIpesesieHa
crpaBeIMBas lieHa YpOBHs | MepapXuu ClpaBelIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONMICH JaTe BO3HWKHOBEHHUS OCHOBAaHHMM [JIi TMPUMCHEHHS
monenu CAPM.

Ilo ACMO3UTAPHBIM paCliMCKaM BO3MOKHO HMCIIOJIB30BAHUC PBIHOYHBIX
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HUHAUKATOpPOB B OTHOUICHHUH 0a30BBIX AKTHUBOB, TAKXC CICAYCT BBI6I/IpaTB
HUHICKC C Yy4CTOM CTPAaHOBOI'O PUCKAa HHCTPYMCHTA.

B cnydae, ecnu BayitoTa MHAEKCA OTIMYAETCSl OT BAJIIOTHI OLEHUBAEMON
LEHHON OyMaru, pacdeT MPOU3BOAMTCA C Y4ETOM KYpPCOBOM Pa3sHHIBI IO
kypcy LIb.

dopMyia pacyeTa CpaBeIJIMBOM CTOMMOCTH Ha JIaTy pacyerTa:

P, =P, X (1 + E(R))
rue
P, — cnpaBeanuBas CTOMMOCTh OJTHOW LIEHHOW OyMaru Ha JaTy ONpeaeseHus
CIpaBeIJIMBON CTOMMOCTH;

Py — mocnenHsst onpeaesieHHasl CrpaBeIjiuBas CTOMMOCTh IIEHHON OyMmaru;
E(R) — oxkumaemasi JOXOQHOCTb LIEHHOH OyMaru.

dopmyra pacdera oxxugaemMon goxoaaoctu Mojaeaun CAPM:
E(R) = Ri+ B (Rm — Rp)

Pm;,

™ Pm,

[Tapametpsl hopmyin pacuera crpaBeyiuBor ctouMocTu, Mojean CAPM:

P, — cipaBeyiMBas CTOMMOCTh OJIHOM IIEHHOW OyMaru Ha JIaTy ONpe/IeICHUs
CIpaBEIJIMBON CTOUMOCTH;

P, — mocnenHss onpeesieHHast CripaBe/InBas CTOMMOCTh IEHHON Oymaru;

Pm; — 3HaueHue pBIHOYHOTO HWHIMKATOpa Ha JaTy OIpeaeIeHUs
CIpaBeIJIMBON CTOMMOCTH;
Pm, — 3HaueHue pHIHOYHOTO MHAMKATOpa Ha NOPEIBIAYIIYIO JaTy

OIIpEEIIEHUS CIPABEUINBON CTOUMOCTH.
E(R) — oxxumaemast 10X0JHOCTb LICHHON Oymaru;
B — bera xoadduiment, paccuuTaHHBIA MO M3MEHEHUSM IeH (3HAUCHHI)
PBIHOYHOT'O MHJIMKATOPa U M3MEHEHUSM IIeHbl IeHHOH Oymaru. Jlns pacuera
KodQunmeHTa [3 UCIONB3YIOTCS 3HAYCHHUS, OIpE/IeNICHHBIE 3a TTocieanne 45
TOPrOBBIX JHEW, MPENUIECTBYIOIUX JaTe ONPEIENICHNs CIpPaBeIJINBON
CTOMMOCTH;
Ry — A0XOJIHOCTh PHIHOYHOTO UH/IUKATOPA;
R¢ — Risk-free Rate — Ge3puckoBas cTaBKa TOXOIHOCTH;

be3puckoBas craBka JOXOAHOCTH OIPENEISAETCS HA ATy ONPEIEIICHUs
CIpaBeIMBONM CTOMMOCTH. be3puckoBasi cTaBKka JOXOJAHOCTH MPUBOAMUTCS K
KOJINYECTBY KaJICHIapPHBIX JHEH MEXIY J1aTaMH ee pacueTa 1o Gpopmyie:

R = (Ry/365) x (Ty — Ty)
rae:
(Ty — Tp) - KOMMYECTBO KAJEHIAPHBIX JTHEH MEKIY YKa3aHHBIMHU JaTaMu;
T; —nara onpezaesieHns1 crpaBeIJIMBOM CTOMMOCTH;
Ty — mpensiayas nqata onpeaeeHus ClpaBeaJInBOX CTOUMOCTH.

Jlnst akumii pOCCUMCKUX DMUTEHTOB, TOPryeMbIx Ha MockoBckoil bupaxe,
0e3pucKoBasi CTaBKa JI0XOJHOCTH — CTaBKa, ONpejesieHHas B COOTBETCTBUU
CO 3HAueHUEM KpuBOW OeckymoHHOW goxomHoctu (ctaBka KBJI)
roCy/lapCTBEHHBIX IIEHHBIX OyMar Ha WHTEepBajie B OOuH roja. B pacuere
HCIIOJIBb3YOTCS:

a) Meronuka pacuéra KpHUBOU OeCKyIoHHOU JIOXOHOCTH
rOCyJapCTBEHHBIX 00NUranuii, onpeaencHHas MoCKOBCKOW OMpiKel;

b) nunHamumyeckue napamerpbl G-KpUBOW 10 COCTOSIHUIO HAa KaXKbIi
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TOPTOBBIN JI€Hb, IMyOJIMKyeMble Ha OQHUIMAIBLHOM caidTe MOCKOBCKOM
OUPKU.

CraBka KB]J[ paccuuthiBaeTcsi 0€3 NPOMEKYTOYHBIX OKPYIJICHUH C
TOYHOCTBIO /10 2 3HAKOB I0OCJIE 3aMATOH (B MPOIEHTHOM BBIPAKEHUH ).

I[J'IH aKLII/Iﬁ HWHOCTpaHHBIX SMHUTCHTOB B KauCCTBC 663pHCKOBOI>'I CTaBKH
AOXOOHOCTHU MMPUMCHACTCA CTABKa IO rOCyAapCTBCHHBIM 6YMaI‘aM, «CTpaHa
PUCKa» KOTOPBIX COOTBETCTBYCT «CTPAHC PHUCKA» OI.[GHPIB&CMOIZ AKIIHUH.

bera ko3 dunuent —
_ Covariance (R, Rpy)

Variance (R,,)

Pai Pmi
-1, |2

-1

a:

Paj_; Pm;_,

R, — A0X0OHOCTB aKTUBA;
Pa; — neHa 3akpeITHs aKTUBA Ha JaTy i,
Pa;_; — npenpinyias neHa 3akpblTus akTHUBA;
Ry — TOXOHOCTBH PBIHOYHOI'O MHIMKATOPA;
Pm; — 3Ha4YeHHE PPIHOYHOTO MHAMKATOPA HA ATy i;
Pm;_, — npenpiayiee 3HaueHNEe PHIHOYHOIO MHIMKATOPA;
i=1..N, ToproBele [HM, TPEALISCTBYIOIIME JaTe OIpeaeNeHUs
CIIpaBeIMBOM CTOMMOCTH. JlJI1 pacuera JTOXOJHOCTH aKTUBA U PBIHOYHOIO
uHAMKaTtopa (OeHuMapka), HCIOJB3YIOTCS 3HAYEHMs LIEHbl 3aKpBITUS U
pPBIHOYHOTO  HWHAWKAaTopa 3a  mociennue 45 TOPrOBBIX  JHEH,
IIPEALIECTBYIOIIUE 1aTe ONPEACICHUS CIPAaBEUIMBON CTOUMOCTH.

bera ko3 duimenT paccunTsiBaeTCs Ha JaTy, NPEALIECTBYIONIYIO JaTe
omnpeleeHus clpaBeIuBon croumoctd. lIpu sTOoM nara pacdyera bera
K03 (dULIMEHTa T0JIKHA SIBISITHCSI TOPTOBBIM JHEM.

[Ipu wucnonszoBanuu wmojgenu CAPM B mensx pacdyera bera
koa¢dunmeHTa:

a) A aKnuid POCCHIMCKUX AMHUTEHTOB MPHUMEHSIIOTCS 3HAYCHUS IICHBI
3aKpeITUs HA MOoCKOBCKO# bupaxke;

b) s akiuii MHOCTPAHHBIX SMHUTEHTOB IMPUMEHSIOTCS 3HAYCHUS ICHBI
3aKpBITUSL OUpP)KM, HAa KOTOPOW oOIpenerneHa HaJyiexalas KOTHPOBKA
ypoBHA | wMepapxum  cHOpaBeyIMBOM  CTOMMOCTM Ha  JarTy,
MPEALIECTBYIOIIEH aTe BO3ZHUKHOBEHUS OCHOBAHMM JUIsl MPUMEHEHMS
monenu CAPM.

[Tony4yennoe 3nauenue bera ko3 duimenTa okpyriasercs Mo mpaBuiIaM
MaTeMaTHIECKOTO OKPYTIICHHS JI0 TISTH JECATUIHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYTJIEHUH.
[Ipoune ycnosus:

Llena 3aKpbITHs aKTHBA Ha ATy OIPEJIeNIeHUs] CIIPAaBEIJIUBOM CTOMMOCTH
B MOJICITM HE YUUTHIBACTCH.

[Ipy OTCYTCTBHMM IIE€HBI 3aKpBITUS B KaKOH-IMOO TOPTOBBIA JI€Hb B
nepuone 45 TOpProBeIX JHEW, Ha gaTy pacdera kodbdummenta bera,
uHbopMalMsg O 3HAYEHUH PHIHOYHOTO MHIUKaTopa (OeHumapka) U
0E3pUCKOBOM CTaBKH 33 ATOT TOPTOBBIN JCHb B MOJICITH HE YUUTHIBACTCS.

[Ipy HamMMUMU IIEHBI 3aKPBITUS M OTCYTCTBUU 3HAYEHUS PBHIHOYHOTO
nHauKatopa (OeHuMapka) B KakOW-THOO TOProBBIM JeHb B mepuojae 45
TOPTOBBIX JHEW, Ha Jary pacdyera koaddunuenta bera, 3HaueHue
PBIHOYHOTO MHAMKATOpa (OEHUMapKa) 3a STOT TOPTOBBIN JICHb MPUHUMACTCS
PaBHBIM IOCIICAHEMY U3BECTHOMY.
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[Ipu orcyrcTBUM 3HaueHUs OE3pHUCKOBOM CTaBKM Ha JaTy pacuera,
3HaueHUE OE3PHCKOBOM CTaBKH 3a OTOT JIeHb MPUHUMACTCS pPaBHBIM
MOCJICTHEMY U3BECTHOMY.

C natel BOBHUKHOBEHUSI OCHOBaHUH Jutsi mpuMenenus: moaenu CAPM mo
JaThl TMPEKpAIIeHUs OCHOBaHWM Jiis mpumeHeHus wojenun CAPM
UCIONIb3YeTCs MHQOPMAIUS TONBKO TOW OWpPKH, KOTOpas OmpeleieHa Ha
JaTy BOSHHUKHOBEHUS OCHOBaHUU 1y1si mpuMeHenus: moaenun CAPM. K Takoit
MH(OPMAIIUYA OTHOCUTCSI CIICAYIOIINE 3HAUCHUS:

a) ICHA 3aKPBITHUS;

b) 3HaueHME PHIHOYHOTO WHIUKATOPA.

[Ipu orcyrcTtBuM oObemMa ToproB Ha nary ompeaeneHus CYUA s
OTpeJIeJICHUsT CIIPABEJIMBON CTOMMOCTH aKUUWA U JIETIO3UTAPHBIX PACIHCOK,
oOpalaromxcsi Ha THOCTPAHHBIX (DOHAOBBIX OMpXKaX, MOXKET MPUMEHATHCS
YCPEIHEHHOE 3a TOCJIEIHUE JeCSATh TOPrOBBIX JHEH CpelHee 3HaueHue
JIBYCTOPOHHEH KOTUPOBKH, PACCUMTAHHOE T10 CIIeAyIolIel ¢popmyIe:

1

PX_ASK, =PX_EID
p— L i 1L 'aa n
PK_M“”_Q = E # {=n—19 FK_M[D‘ , BCN

M ,
(PE_ASK, +PX_BIDy )/2

+1009% < 20%

rae N — nara onpeneneHust CHA,

PX_MID — cpennee 3Hauenue Mexnay ueHoi cmopoca PX_BID wu
npennoxenus PX_ASK 3a mocnennue 10 (aecsars) Toproeeix aueid, PX_BID
— HanOOJIBIIIAs [IEHA CIIPOCa, OMYOJIMKOBaHHAS HH(POPMAIIMOHHBIM PECYPCOM
Bloomberg,

PX_ASK — HauMeHbllas 1eHa MPEAJIOKEHHUs, OMYOJIMKOBaHHAs
uHpOpMaIMOHHBIM pecypcoM Bloomberg.

JlaHHas 1leHa CYMTaeTcsd KOPPEKTHOM Npu COOIIOJEHUH OJIHOBPEMEHHO
CHEAYIOUIUX YCIOBUM:

— B TedyeHue 10 (necsTh) NpeaIIecTBYIOMUX TOPrOBbIX JHEW HEMPEPHIBHO
HaOJI0AaIKMCh JIBYCTOPOHHNE KOTUPOBKH, BHYTPUIHEBHOE KOJIMUYECTBO
KoTopelx He MeHee 10 (mecsarp) (kak mpumep, B BLM o¢ynxnus
QRM,trade recap);

— CIpen MEXIy IBYCTOPOHHMMH KOTHPOBKAMHU Ha JIaTy ONpeAeTeHHS
CYA cocrasnser meHee 20%, TO €cTb OTCYTCTBYET HEOOXOAMMOCTh
KOPPEKTHpPOBAaTh CTOMMOCTb HMHCTPYMEHTa Ha PpPbIHOYHBIH pHUCK,
cBs3aHHbIN ¢ 3akpbiTHeM mo3unmu (liquidity cost), mockonsky Bid/ask
cipes 0OpaTHO COOTHOCHUTCS C JIMKBHJIHOCTBIO M SIBJISIETCS OLICHKOM
TPaH3aKIIMOHHBIX U3JICPIKEK.

Jasi  o0umMranmii  poccHiiCKMX DJMHMTEHTOB B MOpsiAKe YOBbIBAHHA
npuopuTera:

1) omHa W3 MEepeYHCIICHHBIX HWKE IIEH PHIHKA, HE MPU3HAHHOTO aKTHBHBIM,
P YCIIOBUU TOJITBEPKJICHUS €€ KOPPEKTHOCTH:

a) meHa cnpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOM ceccHH
poccuiickoit oupxu Ha fary onpeneneHuss CHA.

Ilena cnpoca, onpenenenHas Ha aary onpeaenenus CUA, npusHaercs
KOPPEKTHOM, €CJIM OHA HAXOAUTCS B HHTEPBAJIE MEXKIy MUHUMAIbHOMN
Y MaKCHMaJbHOM LIEHaMH CEJIOK Ha 3Ty e JIaTy 3TOMH ke Oupxu,

b) cpenHeB3BemeHHas 1eHa HA MOMEHT OKOHYaHHUS TOPTOBOM CECCHU
poccuiickoii Oupxku Ha gary ompenenenuss CHA; mpu ycioBuM, 4To
NaHHas IleHa HaXOAWUTCA B TMpeAeNax chpega Mo COpocy U
IIPEIOKEHUIO HA YKAa3aHHYIO JaTy;

C) 1eHa 3aKpPBITHS HA MOMEHT OKOHYAHHUSI TOPTOBOM CECCHH POCCHICKOM
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Ooup>xu Ha naty onpenenenus CUA.
IeHa 3aKpbITHsI PU3HACTCS KOPPEKTHOMU, €CIIH PACKPBITHI TaHHBIE 00
o0beMe TOProB 3a JICHb U 00BEM TOPTOB HE PAaBEH HYJIIO M Takasl lieHa
3aKpBITHS HE PaBHA HYJIIO.
d) peiHOYHass I1leHa 2 Ha MOMEHT OKOHYAaHHUS TOPrOBOH CECCHH
poccuiickoii 6upsku Ha naty onpeaeneaus CUA;
2) o/iHA U3 MEPEUYNCIICHHBIX HUKE IICH:
a) mena, paccuntannas HKO AO HPJI mno Meromosorusm,
yrBepxkaeHHbIM 01.12.2017 r. 1 no3aHee, onpeaesieHHas no Metoay |
WA METONY 2.
b) uena Thompson Reuters (Refinitiv);
c) mena BGN (px_last), packpsiBaemasi nHGOPMAIMOHHONH CHCTEMOM
«baymbepr» (Bloomberg);
d) mema BVAL (px_last / Mid), packpsiBaemasi HH(POPMAIMOHHOM
cucremoii «biym6epr» (Bloomberg). Score pasen 6 u Bbiie;
3) 1eHa 1Mo MOJIeJ M OLIEHKH B COOTBETCTBUU ¢ [IpuioxkeHnem 8.

[Ipu oTcyrcTBUM HEOOXOIMMBIX JAHHBIX JJIS pacdyeTa CTOMMOCTH,
CIpaBeJINBas OLICHKA ONpPEIEseTcsl Ha 3-M YPOBHE OLICHKHU.

J st 06Mranuii HHOCTPAHHBIX IMUTEHTOB:

Jns  onpepeneHWs  CIIPaBEAJIMBOH  CTOMMOCTH,  HCIIOJIB3YIOTCS
HaOIOgaeMble IIEHBI AKTHUBHOTO BHEOHMPIKEBOTO pPHIHKA, BHIOpaHHBIE B
cienyoiieM nopsake (yObIBaHHs IPUOPUTETA):

a) mena BGN (Last Price), packpsiBacmast nH()OPMAIIHOHHONW CHCTEMOM
"biiym6epr" (Bloomberg) na naty onpenenenus CUA;

b) mena BVAL (Mid BVAL), packpsiBaemas HH)OpMAIMOHHON
cuctemoit "biaymbepr" (Bloomberg) na naty onpenenenus CHA, npu
YCIIOBHH, 9TO SCOE paBeH 6 U BHIIIIE,

C) uena, paccuutanHas HKO AO HPJ]
yrBepxaeHHbIM 01.12.2017 u no3aHee.

10 MCTOOO0JOTUAM,

CrpaBe/uinBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymaru omnpezemnsiercs
Y4€TOM HAKOIIJIEHHOTO KYIIOHHOI'O JJ0X0/1a Ha faTy onpezaeneHus CUA.

B ciyuae oTcyTcTBHS LieH 3aKphITHUS B MH()OPMAlMOHHOW CHCTEME
Bloomberg B cBs3u ¢ HETOProBbIM THEM OHWpX, MO WUTOTaM TOPrOB Ha
KOTOPBIX OIpEEIseTCs IeHa 3aKpBITHS, TO IS IelNed OnpeaeneHus

CTpaBEJIMBONW  CTOMMOCTH  aKTHBOB  HCIIOJNIB3YeTCS [€Ha  3aKPBITHS
MOCJIeTHETO TOPrOBOTO JTHSL.
OO6nuranust  BHEIIHUX Jlns ompeneneHuss  COpPaBeMJIMBOM  CTOMMOCTH,  MCIOJIB3YIOTCS
O0JIUTallMOHHBIX HaOtoaeMple 1I€Hbl AaKTHUBHOIO BHEOMPIXKEBOIO pBIHKA, BHIOpaHHBIE B
3aiiMOB Poccuiickoil | cnegyroiem nopsiake (yObIBaHUS IPUOPUTETA):
deneparyu a) uena BGN (Last Price), packpriBaemasi ”HPOPMAIIMOHHOW CHCTEMOM
"baym6epr" (Bloomberg) na nary onpeaencaust CUA,
Jlonrosas [ICHHas1 b) mena BVAL (Mid BVAL), packpbiBaemMasi HH(GOPMALIMOHHOM
Oymara HHOCTpPaHHBIX cuctemoii "baymoepr" (Bloomberg) na nary onpeaenenus CHA, npu
rocyJapcTB YCJIOBHH, UTO SCOIE paBeH 6 U BHIIIE,
C) uena, paccuntanHas HKO AO HPJ mo weromomorusm,
EBpooGnuranus yrBepxacHHbIM 01.12.2017 u no3gnee.
WHOCTPaHHOTO
Ecmun  yka3zaHHBIE II€HBI OTCYTCTBYIOT, TpH OSTOM IIGHHass Oymara
HSMHTEHTA, JIOJIrOBast Lo .
5 JIOMyIIeHa K TOpraM Ha pPOCCUICKOM Oupike, npuBeneHHOH B [Ipunoxenun 4,
CHHas ara .
1 M Il ONpENEICHUsl CIPAaBEATUBON CTOMMOCTU UCIOJB3YETCsl MOJEIb OLEHKU
WHOCTPAaHHOT'O
B cooTBeTcTBUM ¢ [Ipunoxenuem 8.
rocyzapcTsa

Ecnu yka3aHHble II€HBI OTCYTCTBYIOT, IPH 3TOM IleHHas Oymara He
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ennas Oymara | JIOMyIIIeHa K TOpraM Ha pOCCHICKON Oupike, npuBeneHHou B [Ipunoxxennn 4,

MEXITyHApOTHON JUTSL TIEHHOW OyMarw mpuMeHsieTcs 3-il ypOBEHb OLIEHKH CTOMMOCTH IIEHHBIX

¢dbuHaHCOBOMU Oymar.

OpTaHH3aiiH CnpaBenniuBasi CTOUMOCTh JIOJITOBOM LIEHHOW OyMaru OINpeiesieTcs ¢
y4€TOM HaKOIUICHHOT'O Ky[IOHHOTO A0X0/a Ha naTy onpeaeneHus CHA.

B ciaywyae oTcyrcTBUS 1LIEH 3aKpHITHS B HWH(DOPMAIMOHHOW CHCTEME

Bloomberg B cBs3u ¢ HETOProBbIM [THEM OHUpX, MO UTOraM TOProB Ha
KOTOPBIX OINpENENsieTCss I1I€HAa 3aKpbITUs, TO JUIS IeJed ompeaesieHust
CIpPaBEUIMBOM  CTOMMOCTM aKTUBOB HCIIOJIB3YeTCS LI€HA  3aKpPbITHS
MIOCJICJHETO TOPTrOBOTO JHSI.

WuBecTUIIMOHHBIE Tau Jlyig ornpeneneHus CIpaBelIMBOM CTOMMOCTH HCHOJIb3YyeTCs pacyeTHas

POCCUMCKHX MAeBBIX | CTOMMOCTb, PacKphITas/peoCTaBIeHHas yrpasistoniei kommnanuei [TND/

MHBECTUIIUOHHBIX UIIOTEYHOT'O MOKPBITUS, B CPOKH, PEAYCMOTPEHHBIE HOPMATUBHBIMU aKTaMU

dbonI0B banka Poccum.

B cnydae oTcyTcTBUS pacKpBITBHIX YIIPABISAIONICH KOMIAHUEH JaHHBIX O

pacyeTHOM CTOMMOCTH, MPUMEHSIETCS 3-ii YPOBEHb OLICHKH.

Jleno3zutapHas KorupoBka pgemo3utapHOd pacmuCKH, €CIM OHa TOpPryercs Ha

pacnucka OpPraHU30BaHHBIX TOPTaX C BHIOOPOM II€HBI, aHAJOTUYHBIM MTPEICTABICHHBIM
M0 LIEHHBIM OyMaraMm MHOCTPaHHBIX SMUTEHTOB. B ciyuae oTCyTCTBUSA IIEHBI
MEPBOTO YPOBHS, HCIOJB3yeTCS II€HA MPECTaBIsIeMON IIEHHOW Oymaru
(6a3oBoro akTHMBa), OMpElEleHHAas B COOTBETCTBUU C MOJEISIMH OLIEHKH
CTOMMOCTH IIEHHBIX OyMmar, JJisi KOTOPBIX OINPEACISETCS aKTUBHBIA PHIHOK B
3aBHCHMOCTH OT OMHUTEHTa Oymaru (pOCCHICKUI/MHOCTPaHHBIN).

2 Mooenu oyenku cmoumocmu yeHHvIX Oymaz, 014 KOMOPvIX He Onpeodensiemca aKmuHolil
PBIHOK U OmMCymcmeyiom Haobaroaemvle oannwle (3-il yposeHs)
Ilennas Oymara CnpaBemyiiBasi CTOMMOCTH A0J1€BbIX IEHHBIX OyMar omnpeesseTcss Kak

POCCHUHCKHX IMUTEHTOB
Y 1leHHas Oymara
WHOCTPAHHBIX
OMHUTCHTOB

OTHOILICHHE COOCTBEHHOIO KaluTajla SMUTEHTa aKIHMi, pacCUUTaHHOTO
COTJIaCHO KOHCOJIMJUPOBAHHOM (PUHAHCOBOM OTYETHOCTH 3a TOCIIETHUUN
JOCTYIHBIA OTUETHBIM NEPHUOJ, a B ClIydae €€ OTCYTCTBHSI — CTOMMOCTHU
YHUCTBIX aKTHUBOB COIJIACHO MHJMBUIYyaJdbHOW Oyxranrepckoil ((puHaHCOBOI)
OTUETHOCTU DMUTEHTA 3a MOCJIEIHUN OTUETHBINA NMEPHUOJ, YMEHBIIEHHOTO Ha
JIOJII0 KaluTaa, MPUXOSIIETrocsl Ha pa3MelleHHbIe aKIIMi UHOW KaTeropuu,
K 0011eMy KOJIMUYECTBY pPa3MEIIEHHBIX SMUTEHTOM aKIIUN TaHHOW KaTerOpUH.

Vka3aHHast OLIEHKa JeHCTBUTENbHAa JI0 JaTbhl  OMYOJIMKOBAHMS
SMUTEHTOM KOHCOJIUANPOBAaHHOMN ¢buHaHCOBOM OTYETHOCTH
(uHnuBHaYyanmpHOM  Oyxranrepckoil  (puHAHCOBOW)  OTYETHOCTH)  3a

CHEAYIOLIMIA OTYETHBIN MTEPUOL.

Jis obauraumii poccHiicKHX 3MHTEHTOB OJHA M3 YCTAHOBJIEHHBIX
HWKE 1IeH, BEIOpaHHasi B CIeAYIOIeM mopsiike (yObIBaHUS TPHOPHUTETA):
a) uena, paccuntanHas HKO AO HPJ] o meTomonorusam, yTBep K IeHHBIM
01.12.2017 r. u mo3Hee, onpeIeleHHas 10 METOAY 3;
b) Momenb oIEHKM B COOTBETCTBHH C I[IpmiioskeHHeM 8 K HACTOSIIIUM
[IpaBunam onpenenenus CHA (yposens 3).

JUia  ompeneneHus CHpaBeNIUMBON CTOMMOCTH AOJITOBBIX LEHHBIX
OyMmar, HOMHUHHUPOBAHHBIX B MHOCTPAHHOW BaJIIOTE, UCIIOJIb3YETCS IOCTIEAHSIS
onyOJMKOBaHHAsl JOXOAHOCTh K TIOTAIlICHWI0, pacCYMTaHHas MO HTOram
ITOCJIETHETO TOProBOTO JTHS, B KOTOpOM chopMupoBaach
cpenHeB3BelIeHHas 1ieHa. [lepuona mocnenHeit omyOIuKOBaHHON JOXOIHOCTH
K TOTali€HUI0 10 CPEJHEB3BEUICHHOM IE€HE [0 JAaTbl OIpPEAeSICHUs
CIpPaBEUIMBOM  CTOMMOCTM aKTHBOB HE JIOJDKEH mpeBblmars 180
KaJIeHIapHBIX THEH.
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JUis  pacdera  CIpaBeJIMBOH  CTOMMOCTH  TaKUX  JIOJTOBBIX
WHCTPYMEHTOB HCITOJIb3YeM CIICAYIOIIYIO (hOpMYITY:
n
P+A= Z G —+ N -
i=m (1 " %)Yem Basis (1 " l_YU)rem Basis
Ci — pa3mep I-ro KynoHa
ti — grciI0 AHEH 0 BBIILIATHI i-r0 KyIIOHA
t — uncio mHel [0 morameHus oOIuraun
N — HOMHHAaIBHAsE CTOMMOCTE OOJIMTaliii
Y — onyOnukoBaHHAasT CTaBKa JIOXOAHOCTH K TIOTAICHUIO  TIO

CPEIHEB3BEIICHHON 1ICHE

M — TEKYIUHUHA KYIIOHHBIN IEPUOL

N — 9UCII0 KYTMIOHHBIX TIEPUOJIOB

P — 1niena oOnuraruu

A — HK]J]

YearBasis — uucino aueit B roay. Mcnons3yem 360

P + A — monHas croumocth obmuranuu (¢ HKJI)

B cnyuae oTcyTcTBHS [aHHBIX Ui ONPEICNICHUS CHpPaBeIIMBOM

CTOMMOCTH JIOJITOBBIX IICHHBIX Oymar, HOMUHHUPOBAHHBIX B HHOCTPAHHOM

BAJIIOTE, pPAaCKpbIBacMbIX HWHMOpPMAIMOHHON  cuctemolt  «bmymbepr»
(Bloomberg) wucmonb3yeTcst MOCHeNHss JOXOAHOCTb K MOTAIICHUIO,
paccuMTaHHas IO HWTOTaM IIOCJIEAHEr0 TOProBOrO [HsS, B KOTOPOM
copMupoBanach IeHa 3aKpBITHS, pacKpbiBaeMmas HHPOPMAIOHHOM

cucremoit «biymbepr» (Bloomberg Generic (BGN)/ Bloomberg Valuation
(BVAL)). Ilpu »TOoM mnoOcCienoBaTelbHO aHAJIM3UPYIOTCS JaHHBIE B
NpebIAyIIeM KaJleHIapHOM JIHE U T.J., HO He 6osee 180 kaneHAapHBIX JHEH
710 1aThI OTIPENIEIICHUS] CTOMMOCTH YHCTBHIX aKTHBOB.

JUis  OLIEHKM MHBIX IEHHBIX OyMar MHCHOJb3yeTCs CTOMMOCTD,
orpeziesieHHas: OLIEHUIMKOM I0 COCTOSHUIO Ha JaTy He paHee 6 (1ecth)
MecseB 10 Aatel onpeneneHuss CHA B oryere, COCTaBIEHHOM He Mo3aHee 6
(1IecTh) MecAIIeB 10 JaThl ONIPEETIEHUs CIIPABEIJIMBON CTOMMOCTH.

Jns  omnpeneneHuss  COpaBeAJIMBOM  CTOMMOCTHM  MOXET — TaKXke
WCIIONB30BaThCSI OTYET OIICHINUKA, COCTABJICHHBIA HE paHee 6 MecsIeB 10
natel onpenenenus CHA.

OOnuranus  BHEIIHHUX
00IUTallMOHHBIX

3aiiMOB Poccuiickoit
®enepanuu

Jlonrosas [ICHHas1
Oymara  HMHOCTpPaHHBIX
rocyJapcTB

EBpooGiuranus
WHOCTPaHHOTO
OMHTEHTA,
[eHHAS
WHOCTPAaHHOT'O
rocyzaapcTa

JIOJIrOBast
Oymara

Ilennas Oymara
MEXIYHAPOIHOU

Ilena, Ha OCHOBaHMM OTYETa OLCHIIUKA, COCTABICHHOIO HE paHee 6
MecsLeB 10 Aarsl onpeneneHus CHA.

Mogens OUEHKH B COOTBETCTBUMU C lIpunoxkeHueM 8 K HACTOSIIMM
[IpaBunam onpenenenuss CHA (ypoBeHb 3) (eciau mpUMEHUMO).
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(buHaHCOBOM
OpraHu3alnuu

4. Mooenu oyenKu cmoumocmu yeHHbIX OyMaz, N0 KOMopsviM Onpedeien aHaAN0CUYHbLIL AKMUE

Llennas Oymara
SIBIISCTCS
JOIIOJIHUTCIIbHBIM
BBIIIYCKOM

Jiss  OIEHKM I[eHHOW OyMaru HCIOJB3YyeTCs IieHa  BBITyCKa
(aHaJIOrMYHOIO aKTUBA), 10 OTHOUIEHHWIO K KOTOPOMY J@HHBIH BBIITYCK
SIBJIIETCSL JIONOJIHUTENIBHBIM, ONpeNelieHHas, Ha naTy omnpexneneHuss CHA B
COOTBETCTBUM C MOJIEJSIM OLEHKH CTOMMOCTHU LIEHHBIX OyMmar, Ajisi KOTOPBIX
OIPEJIEICH AaKTUBHBIN PBIHOK.

CrnipaBenyiuBas CTOUMOCTD OINPEAEISAETCS COIJIAaCHO ITOMY HOPSAIKY 10
BO3HHUKHOBEHHUS CIPABEIJIMBOM CTOMMOCTH II€HHOM Oymaru, sBJstouieiics
JOTIOJTHUTEIBHBIM BBIITYCKOM.

Jns ompeneneHuss  COpaBeAJIMBOM  CTOMMOCTH  MOXET — TaKkKe
HCIIOIb30BaThCS OTYET OICHIIMKA, COCTaBJICHHBIM HE paHee 6 MECAIEeB N0
natel onpeaenenus CHA.

Ilennas Oymara,
MOJTyYCHHAs B
pe3ynbrare
KOHBEpTAIIMH B HEe
Ipyroil IeHHOM Oymaru
(MCXOTHOM TICHHOM

Oymarm)

JUig oneHKH LeHHOW OyMmaru, MCHOJb3YeTCs LI€HAa HMCXOJHOW LIEHHOU
Oymaru, ompeneneHHas Ha gary onpeneneHuss CHA B COOTBETCTBUM C
MOJICJIIMU OIICHKH CTOMMOCTH IIEHHBIX OyMmar, Jjisi KOTOPBIX OmIperelieH
aKTUBHBIH  PBIHOK, CKOPPEKTHpPOBAaHHAas € Yy4eToM Ko3(pdHuIHMeHTa
KOHBEPTALINH.

Ecnu HEBO3MOKHO ONpEAETUTh B COOTBETCTBUM C MOJEIISIMU OIEHKH
CTOMMOCTH I[EHHBIX OyMar, Juisi KOTOPBIX OMpPEAESICH aKTUBHBIA PBHIHOK IICHY
UCXOMHOW IeHHOM Oymaru Ha pnaty ompeneienus CYA, ucnonbzyercs
CIpaBeIMBasi CTOMMOCTb UCXOJIHOM LIEHHOM Oymaru, onpezesneHHas Ha 1aTy
KOHBEPTAIMH, CKOPPEKTUPOBAHHAS C YIETOM KOA(PPUIIMEHTa KOHBEPTALIIH.

CHpaBe)IHI/IBafl CTOUMOCTD OHNPCACTACTCA COIJIACHO 3TOMY HOPAAKY Ha
AaTy KOHBEpTalluu. Co cneﬂy}omeﬁ AAaTbl IMPUMCHSACTCA O6IJ_II/II71 MOpAA0K
OLCHKH.

e OI11eHOYHOW CTOMMOCTBIO aKIUi c Ooublieill (MEHbIIeH) HOMHHAIBLHOM
CTOMMOCTBIO, IPU3HAHHBIX B PE3yNbTaTe KOHBEPTAIMU B HUX MCXOIHBIX
aKIIMH, SIBISIETCS] OLICHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aAKITUH.

e OIleHOYHOW CTOMMOCTBIO aKIUWA TOW >K€ KaTeropuu (TUMA) C HHBIMH
MpaBaMH, MPU3HAHHBIX B PE3YJIbTaT€ KOHBEPTALMM B HUX HCXOJHBIX
aKIIHi, SIBJISIETCS] OIICHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIUM.

e OILIEHOYHOM CTOMMOCTBIO aKLIUW, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU
npu JApOOJCHUH HWCXOMHBIX aKIUW, SBISETCS OLEHOYHAs CTOMMOCTH
KOHBEPTUPOBAHHBIX aKIUH, IeJIeHHas Ha KO PuImeHT apooieHus.

e OILIEHOYHOM CTOMMOCTBIO aKIIUW, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIUU
MpU KOHCOJUAAIIMU HCXOJHBIX aKIIMM, SBISETCS OLIEHOYHAsi CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIIHi, YMHOKEHHAs Ha KO3 UIUEHT
KOHCOJIUAAINH.

e OIICHOYHOM CTOMMOCTBIO aKIUH WM OOJHUraluii HOBOTO BBIMTYCKA,
MPU3HAHHBIX B pe3yJbTaTe€ KOHBEPTAUMU B HUX KOHBEPTHUPYEMBIX
WCXOJHBIX  IIEHHBIX  Oymar, SBJISETCS  OICHOYHAs  CTOUMOCTH
KOHBEPTHPOBAHHBIX IICHHBIX OyMar, JeJeHHas Ha KOJUYECTBO aKIUi
(oGnuranmii), B KOTOpoe KOHBEPTHPOBaHA OJJHA KOHBEPTUpYyeMas IIeHHasI
Oymara.

e OIIEHOYHOI CTOMMOCTBIO aKIMi, MPU3HAHHBIX B PE3YJIbTAaTe KOHBEPTALIMU
B HUX MCXOJHBIX aKIMi IpU peopraHu3anuu B GopMme CIUSHUS, SABISETCS
OIICHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX Oymar, yMHO)KCHHAS
Ha KOd(hPUIMEHT KOHBEPTAIHH.
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e OIIEHOYHON CTOMMOCTBIO aKIM BHOBb CO3JJaHHOTO B peE3yJbTaTe
peopranuzanuu B (opMe pasz[esieHus] WM BbIIEJIEHUS aKIMOHEPHOIO
oO1iecTBa, MPU3HAHHBIX B PE3y/lbTaTe KOHBEPTALUU B HHUX HCXOJHBIX
aKUuil, fABISETCA  OLIEHOYHAas CTOMMOCTb KOHBEPTHUPOBAHHBIX aKLUi,
JieNieHHas Ha KOA(pQHUIMEHT KOHBepTauuu. B ciydae, ecnu B pe3ynbrare
paszfeneHus WM BBIACICHMS CO3JaeTcs JBa WM 0Oojiee aKLHMOHEPHBIX
obmecTBa, Ha KOIPQPUIMEHT KOHBEPTAIMHM JEIUTCS OICHOYHAS
CTOMMOCTb KOHBEPTHPOBAHHBIX KLU, YMEHBIIEHHAs! MPOIOPLHOHAIBHO
J0J€ UMYIIECTBA PEOPraHU30BAHHOTO  AKLUMOHEPHOTO  OOIIeCTBa,
NEPEeJAHHOr0 AaKIIMOHEPHOMY OOLIECTBY, CO3JaHHOMY B pe3yJbTare
pa3eneHus WK BbIICICHUS.

e OueHOYHass CTOMMOCTb aKIMH BHOBb CO3/J@aHHOIO B pe3yJbTare
peopranuzanMud B (opMe BbBIIENEHUS AKIMOHEpHOro  OOILEeCTBa,
NPU3HAHHBIX B pe3ylIbTaTe€ MX pACIPENCICHUS CPeau aKIHMOHEPOB
PEOpraHr30BaHHOrO AKLIMOHEPHOT'O OOIECTBA, CUUTAECTCS PABHOW HYIIIO.

e OI1EHOYHONW CTOMMOCTBIO OONMraluii HOBOTIO BBINYCKAa, MPU3HAHHBIX B
pe3yiapTare KOHBEPTAlMM B  HUX HCXOAHBIX  OOJWTanui  TIpu
peopraHu3alMd SMMUTEHTAa TakuX OOJMranui, sBIsSETCS OLIEHOYHAs
CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTAIHA.

Jlnst  ompeneneHus CHOPaBEAJIMBOM CTOMMOCTH MOXET TaKkKe
KCIIOIb30BAThCS OTUET OLICHIIMKA, COCTABJICHHBIA HE paHee 6 MecsIeB 10
natel onpeaeneHuss CHA.

Ilennas Oymara,
npuoOpeTeHHas nIpu
pa3MerieHn:

lena pasmemenns. C pgaTel TOSBJICHUS II€H, ITO3BOJISIONINX
MPOM3BECTH  OIEHKY I10 JaHHBIM AaKTUBHOT'O OCHOBHOTO  DBIHKA,
CIpaBeIMBasi CTOMMOCTb OIPEACIISICTCS B OOIIEM TOPSJIKE.

[Ipu orcyrcTBUM yKa3aHHBIX IieH B TedeHue 10 paboumx gHEH C JaThl
pa3MeIIeHus] MOXKET MPUMEHSTHCS 1I€HAa pa3MEIICHHs, CKOPPEKTUPOBAHHAS
MPONOPLUMOHANIBHO Ha U3MEHEHHE KJIoUYeBOM cTaBku banka Poccum 3a sToT
MepHOJI.

Hauunnas ¢ 11 nHs cnpaBeuivBas CTOMMOCTB OIpEIeNsieTcst B 001eM
TIOPSJIKE.
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IIpunoxenne 4

Hepeqeﬂb AOCTYIIHBIX U Haﬁ.l'llO)IaeMLIX 6I/Ip7KeB]:IX IIOIIAA0K

1. Ilyb6amynHoe akimoHepHoe obmiectBo "Mockosckas bup:xa MMBB-PTC"
2. Ilybmuunoe akimonepHoe obmectBo "Cankr-IleTrepOyprekas oupxa'
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IIpunoxenne S

MeTtoa HpHBeHeHHOﬁ CTOMMOCTH 6y}1yIIII/IX JACHEKHBIX ITIOTOKOB

[IpuBeneHHas CTOUMOCTh OyAYIIUX AEHEKHBIX TTOTOKOB PACCUUTHIBACTCS 1O (hopMyIie:

N
P
pv=_ "
o (1+ r)Dn/365

rue:
PV — cnipaBenniuBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);

N — KOJIHWYECTBO JIEHEKHBIX MOTOKOB /IO JAThl MOTANICHUS aKTHBa (00s3aTeabCTBA), HAUMHAS C JIaThl
onpeaenenuss CHA;

P, — cymma n-oro seHexHOro noToka (IIPOLEHTHl K OCHOBHAS CyMMa);
N — MOPSIAKOBBIN HOMEP JEHEKHOI0 IOTOKA, HauMHas ¢ 1atel onpenenenus CUA;
D, — xonuuectBo ameit ot gatel onpenenenus CUA 10 gaThl N-0ro AEHEKHOTO MOTOKA;

I — CTaBKa JAMCKOHTHUPOBAHHUSA B MPOIICHTAX T'0OJIOBBIX, ONpPEJEICHHAs] B COOTBETCTBUM C HACTOSIIHUMU
[IpaBunamu onpenenenus CHA.

Hopaook onpedenenus u KOppeKMUpPOBKU NOMOKOB OCHEHCHBIX CPEOCH 8

L4 ILCHG)KHLIC IIOTOKH, BKJIHO4Yasd HpOI.[@HTHBIfI JA0X0d, PpacCUYHUTBIBAOTCA B COOTBCTCTBUU C
YCJIOBUAMH OOTOBOpA, I[aTOfI JACHCKHOT'O IMMOTOKA CYHUTACTCA OKXKHMAacMasaA Aara, B KOTOPYIO IJIAHUPYETCA
MOCTYIUICHUE JCHEKHBIX CpPEACTB, COOTBETCTBYIOIAsA JOaTe€ OKOHYaHMS N-0ro mnepuoaa (321
HUCKIIIOYCHHUEM CIIYYaCB JOCPOYHOTO MOorameHnuda OCHOBHOI'O nonra).

e ['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIyyae BHECEHUSI U3MEHEHHI B 10roBOp (B TOM
YHUCJIE B YaCTH W3MEHEHHs CTaBKM II0 JOTOBOPY, CpPOKa AEUCTBUSA JOTrOBOPA, NMEPUOAUYHOCTU WU
CPOKOB BBIMJIAThl MPOLEHTHBIX JI0OXOJOB), a TaKKe B CIyyae W3MEHEHHs CYMMBbl OCHOBHOI'O JI0JITa
(TOMOIHEHUs!, YaCTUYHOT'O MOTAIIEHNUs, €CIM OHO HE ObUIO YUYTEHO IpaprKoM).

st ydaera B CIpaBeIMBON CTOMMOCTH OOECIICHEHUS MPOUCXOJUT KOPPEKTHUPOBKA BEITHMYUHBI
OXHMIAEMBIX JICHEXHBIX TOTOKOB (P,), B cooTBeTcTBMH ¢ Illpumoxkennem 6 Hactosmux [IpaBut
onpenenenuss CHA.

Ilopaook onpedenenun cmasKku OUCKOHMUPOSAHUA 0151 0ENO3UM 08

CraBka AUCKOHTHUPOBAHHA paBHA:

®  CTaBKe, IPETyCMOTPEHHOH JOTOBOPOM B TE€UCHHE MAKCHMAIBLHOTO CPOKA, €CIIH €€ OTKJIOHEHHE
OT PBIHOYHOI cTaBKU cocTaBisieT He 6osee 10 (aecsatr)%;

®  PBIHOYHOM, YBETMYECHHOMU (€C/IH cTaBKa 0 I0TOBOPY OoJibllie) / YMEHBIIICHHOH (eCiH cTaBKa 1o
noroBopy Menblie) Ha 10 (mecstsb)%.

CraBka JUCKOHTUPOBAHUSA ONPEIEIAETCS O COCTOSTHUIO Ha KaXayro aaty onpenenenus CUA,
BKJIIOYAs:
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e  JaTy NepBOHAYAIBHOIO MPU3HAHMS aKTUBA (0053aTENbCTBA);

e JaTy Hayajga NMPUMEHEHUs W3MEHEHHS W JIOTMOJHEHHsS B Hacrtosimue [IpaBuia omnpenencHus
CYA B vacTi U3MEHCHUS BUJ]a PHIHOYHOM CTAaBKH TIOCIIC NTEPBOHAYAIBHOTO MPU3HAHUS aKTHUBA
(oGs3aTenbCTBA).

e  JlaTy U3MECHEHHMs KIIIOUEBOM cTaBku banka Poccuu, nocie nepBoHavyaabHOro NPU3HAHUS.
B xagecTBe pbIHOYHOM CTaBKU IIPUMEHSAETCS KIIFOYEBasi CTaBKa, ycTaHOBJIeHHas bankom Poccun.

B ciyuae BHeceHMs U3MEHEHMH U A0II0JIHEHUH B HacTosue [IpaBuia onpenenenns CHA B yactu
U3MEHEHHS BUA PHIHOYHOW CTAaBKH JUIS aKTUBOB (0053aTENIbCTB) MPU3HAHHBIX J0 BCTYIUICHHS B CHITY
U3MEHEHUN U jaomnoyiHeHuM B Hactosaume IlpaBuna onpenenenuss CYUA HoBas pblHOYHAs CTaBKa
IIPUMEHSETCA C JaTbl BCTYIUICHHs B CWJIy HW3MEHEHHHW M JONOJHEHMM B Hacrosmue lIpaBuna
onpenenenus CHA.
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IIpunioxenne 6

IMopsiiok KOPPEKTHPOBKH CTOUMOCTH AKTHBOB [IJIsl y4eTa KPeANTHOT0 PHCKA

O01IMe moJ10KeHus

OneHka KpeAUTHOTO PUCKA UCIOJIB3YETCs ISl pacyeTa CIpaBeAJIMBON CTOMMOCTH akTUBOB. lIpu
3TOM B 3aBUCUMOCTH OT CTEIEHU BJIMSHUS KPEJUTHOI'O PUCKA HA CIIPaBEAJIMBYI0 CTOMMOCTb AKTHBBI

KJIAaCCU(UITUPYIOTCS Ha!
— CranpgaprHele (0€3 mpu3HaAKOB 00ECIICHEHUS);
— OOecnieHeHHbIE 0€3 HACTYyIUICHHS 1edoTa;

— AKTHUBBI, HaxoAsIuecs B AedoiiTe;
TepMuHbI U onpeaesIeHUsI

KpeauTHblii puck — pUCK BO3HMKHOBEHHS MOTEPb B pe3yJbTaTe HEUCIIOIHEHUS 00s3aTElIbCTB
KOHTpareHToM (3MHUTEHTOM) o0O0s3aTeNbCTB, a TakKe B pe3yJbTaTe W3MEHEHHUS  OIEHKH

KpPEAUTOCIIOCOOHOCTH (KPEAUTHOIO PUCKAa) KOHTPAreHTa (IMUTEHTA).
Be3puckoBas craBka:
e B poccuiickux pyomsx:

CraBka, omnpenensemas wu3 G-KpUBOH, MOCTPOEHHOW IO POCCHMCKUM TOCYAapCTBEHHBIM
o0HranusaM — Jist 3a10J5KEHHOCTH, CPOK MOTAIeHHUs KOTOPO MpeBbIlaeT 1 KajJeHaapHbIl ACHb;

CraBka MosPrime — MJId 3aA0JDKCHHOCTHU, CpPOK TIOrallICHHS KOTOpOfI HC IIPCBBIIIACT 1
KaJICHAAapHOT'O JHA.

e B AMCPUKAHCKUX NO0JIJIapax:

CraBka, nojyyJaromascss METOJO0M MHTEPHOJAIUHN (HampuMep, JUHEHHONH) Ha COOTBETCTBYIOIINE
cpoku ctaBku SOFR 1 cTaBok Mo aMepruKaHCKUM roCyAapCTBEHHBIM OOIMranusaM JUisl 3aJJ0JKEHHOCTH,
CpPOK IOTalleHHsI KOTOPO MpeBbIaeT 1 KaaeHaapHbIl JICHB;

2 .
CraBka SOFR” — niist 3a1071KE€HHOCTH, CPOK TOTAIICHUSI KOTOPOU HE TPEBBIAET | KajleHIapHOTO

IHS.
e Bespo:

CraBka, noiy4aromniasicsi METOJIOM MHTEPIONSIMU (Harpumep, JuHeiHoi) ctaBku €STR u craBok
Ha COOTBETCTBYIOIIUE CPOKU MO OOIUTALIUAM C PEUTHHTOM AAA?;

CraBka €STR! — 1ms 3a/0/DKEHHOCTH, CpOK TMOTAlIEHHs KOTOPOil He mpeBbimaer 1
KaJIEHAAPHOTO JIHS.

e B mpounmx BamioTax — Kak Oe3puUCKOBas cTaBKa (MO0 ee WHTEepIOIALHs, HapuMep,
JIMHEWHas) B COOTBETCTBYIOLIEH BaIIOTE.

! https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

2 https://www.sofrrate.com/

3 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/

index.en.html

* https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
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®opmyJia 1. @opmyJia JMHEHHON HHTEPNOJISIIAA

RKp_ . ,ecii Dy, < Dy
X (RKy,, — RKy_,),ecnn Dppin < Dy < Dy
RKp_ . €CU Dy 2 Dy

Dm - V_1

RKy  +———r—
-1

Vit =V
rae:
Dm— cpok 10 noraiieHuss MHCTpyMEHTa m B roJiax;

Dminy, Dmax — MUHUMaIbHBIH (MaKCUMaJbHBIM) CPOK, Ha KOTOPBIM OIpeaesieH YypOBEHb
MPOLICHTHBIX CTABOK OCCKYIMOHHOW JOXOJHOCTH TOIXOASINNX (PEIEBAHTHBIX) TOCYAapPCTBECHHBIX
IIEHHBIX OyMar, B Tojax;

V.1, V.1 — HaubOonee 6im3kuii K Dm cpok, Ha KOTOPBI H3BECTHO 3HAYCHHUE KPUBOW OCCKYIIOHHOM
JIOXOJIHOCTH, HE MpeBbIIAOUH (peBplatoniuii) Dm, B rogax;

RKy.1— ypoBeHb MPOLIEHTHBIX CTABOK IS CpOKa V_1;

RK v+1 — ypoBeHb MPOIEHTHBIX CTABOK ISl CPOKA Vg,

PD (BeposiTHOCTH 1e(0JiTa) M0 AKTUBY — OIICHKA BEPOSATHOCTH HACTYILJICHUS COOBITHS Ae(OTa.

LGD (loss given default) — omenka ypoBHs mMOTEeph B ciydae HacTyIUieHus zaedoiTa.
PaccuntreiBaeTcs ¢ Y4CTOM o0ecrieyeHus 1o O6$I3aTCJ'IBCTBy, BKJIIO4asd 3aJI0T, HIOPYUUTCIIBCTBO U T.II.

ECL (expected credit losses) — BenuuuHa KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs JICHEKHBIC

IIOTOKH.

EAD (Exposure at Default; cymma, monBep:keHHasi KPeIMTHOMY PHCKY) — oOmuii 00bEM
00513aTE€NLCTB KOHTpareHTa Ha MOMEHT OLEHKU Tepes] KOMIIaHueH (Hampumep, CymMma BJIOKEHUH B
OAaHKOBCKHME BKJIAJbl (I€MO3UTHI) U HECHU)KAEMble OCTAaTKU HAa PAaCUETHBIX CUETaX, CyMMa BBIJAHHOTO

3aiima).

KpeautHblii pedTMHI — MHEHHE HE3aBHUCHMOIO PEHTHMHIOBOTO areHTCTBa O CIOCOOHOCTH
PEHUTHHTYeMOTO JIMIIa WCIOJHATh TMPUHATHIE Ha cels (QuHaHCOBBIE o00s3aTenbcTBa (0 €ro
KpEAUTOCIOCOOHOCTH, (DPMHAHCOBOM HAAECKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAKEHHOE C
HCIOJIb30BAHUEM DPEUTHHIOBOM KAaTeroOpuu II0 ONPEACIICHHOM pPEUTUHIOBOM IIKane. B memax
MIPUMEHEHHUS HACTOALLEH METOIUKN UCTIOJIb3YIOTCS PEUTUHIU CIECAYIOIIUX PEUTUHTOBBIX ar€HTCTB:

e Moody's Investors Service;

e Standard & Poor's;

e Fitch Ratings;

o Ananutudeckoe Kpenutnoe PelituaroBoe ArenrctBo (AKPA);
e PeiituaroBoe arentctBo RAEX («Oxcnept PAY);

o O6H.[CCTBO C Ol“pElHH‘-ICHHOfI OTBE€TCTBECHHOCTBHIO ((HaI_[I/IOHaJ'ILHOC PelituHrOBOE AFCHTCTBO»
(000 «HPA»);

e OOImIECTBO C OrpaHUYCHHON OTBETCTBEHHOCTHIO «Hanmonansueie Kpenutasie Peiituarn»y (OO0
«HKP»);

e HHnie HHOCTpaHHBIC peﬁTHHFOBBIe ar¢HTCTBa, €CJIN peﬁTHHFH MNEPCUUCIICHHBIX BBIIIC aIr€HTCTB B
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KOHTpareHTa/SMUTEHTa/3aeMIINKAa OTCYTCTBYIOT, a PEHTHHI areHTCTBAa paclpOCTPaHACTCS
Bloomberg wiu Refinitiv (panee Reuters).

Jedoat — HacTyruieHHe JH000r0 M3 HUKEIEPEUMCIICHHBIX COOBITHI M OTCYTCTBHE YpETYJINPOBAHHS
CHUTYaIlU Ha CPOKH, OIpe/ieNisieMble OTACIBHO ISl pa3HOTO BUAA aKTUBOB/00SA3aTENLCTB (IIPU HAPYILICHUH
00s13aTeNIbCTB Ha MEHBIIUI CPOK, HO OOJIBIINIA, YeM sl MPU3HAHUS OINEPAMOHHOM 3a0JDKEHHOCTEIO,
COOBITHE CUMTACTCSI TEXHUYECKHM JIe(OITOM):

e HapylieHHE O00s3aTENICTB IO BBHIIUIATE JACHEKHBIX CPEACTB HIIM IIepeaadye MpaB, UMYIIECTBA
nepea KpeIuTopamMu/3auMo/1aBIIaMH;

e OOHApy)XEHHE KPEIUTOPOM  HEBO3MOXXHOCTH  3aEMIUKA WCIOJIHHUTH BBIIICYKA3aHHbBIE
00s3aTeNIbcTBA B CHIIy KaKHX-THOO 0OCTOSATENbCTB 0O€3 MPUHSTHS CICHUAIBHBIX Mep
(Hampumep, pearr3aluy 3ajaora).

OnepanuonHasi 1e0UTOpCcKasi 3a10JKEHHOCTh — JeOUTOpPCKas 3aJ0JDKEHHOCTD, SBIISIOLIASCS
MPOCPOYCHHOH Ha CpPOK He Oojee yeM cTaHAapTHbIM. OmnpeneneHHe OMEPAMOHHON NeOUTOPCKON
3aJI0JKEHHOCTH, KIacCHU(UKaluUs, BUIbI U CPOKU ycTaHOBJIEeHBbI B [lpumokenun No 7 K HacTOSIIUM
[IpaBunam onpenenenunss CHA.

Pazgea 1. CtanaapTHble akTHBBI (0€3 MPU3HAKOB 00ecieHeHHs])

1.1. JIns onmepalMOHHOM 3a/10JKEHHOCTH BUJIOB, YKa3aHHBIX B [Ipmiiokenun Ne 7 k HacToOsSIIMM
[TpaBunam onpeneneHus CHA, TMCKOHTUPOBAHUE HE MPOBOIUTCS.

1.2. CopaBemiuBas CTOMMOCTh aKTHBa 0€3 TIPU3HAKOB OOCCIICHEHHSI PACCUUTHIBACTCS
CIIETYIOLIMM 00pa3oM:

®opmyJia 2:

N Pn
PV = Zn =1 TGOS (1 — LGD = PD(Tn))

20e
PV — cnpaBeyinBasi CTOUMOCTD aKTHBA;

N — KOJIMYEeCTBO JIEHEKHBIX MIOTOKOB JIO JIaThl MIOTANICHHUS aKTHBA, HAUWHAS C JAThl ONPECICHHS
CYA;

Pn — cymma N-oro JeHEKHOT0 MOTOKA (MPOLIEHTHI U OCHOBHAS CyMMa);
N — NOPSAIKOBBII HOMEP JEHEKHOT0 TIOTOKA, HaunHas ¢ 1aThl onpeaeneHus CUA;

R(T(n)) — 6e3puckoBast cTaBka, omnpeaessieMas B COOTBETCTBHU C MOPSAAKOM, YCTAHOBJICHHBIM B
paznene «O0rune monokeHus» Hactosmiero [punoxenus;

T(n) — konmuuecTBO MHEH OT nathl onpeaencHus CUA 10 1aThl N-0ro JEHEKHOTO TOTOKA,

PD(Tn) (Probability of Default, BeposiTHOCTb edoniTa) — BEpOSTHOCTh, C KOTOPOM KOHTPAreHT B
tedernne T(n) aHEH MOXKeT oKazaTtbcs B cocrostHMEM nedonta. BepostHocTs aedonra PD(T(n))
OIIpEJIENIAETCS C YUYETOM MOJI0KEHUH, YCTaHOBIEHHBIX B pasnene 4 HacTosmero [punoxenus.

LGD (Loss Given Default, morepu mnpu pgedonre) — mg0JI8 OT CYMMBI, MOJBEPKEHHON

KpEAUTHOMY PHCKY, KOTOpasi MOKeT OBITh MoTepsiHa B ciaydae faedoinrta koHTparenta. Onpezensercs B
COOTBETCTBHH C MOPSAIKOM, YCTAaHOBIIEHHBIM B paszzene 5 Hactosuero [Ipunoxenus.

Pa3zgea 2. Onenka aktuoB. Q0ecueHenue 0e3 nedosra.
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2.1. Ilpu BO3HHUKHOBEHHMH COOBITHS, BEIyLIET0 K OOECLEHEHHIO, CIIpaBeJUINBas CTOMMOCThb
JOJICOBBIX MHCTPYMEHTOB, B TOM YHCJIE JICHEKHBIX CPEICTB Ha CUETax M BO BKJIANAX, CIPABEMINBAS
CTOMMOCTh JI€OMTOPCKON 3aJJ0JDKEHHOCTH, B TOM YHUCIIE IO 3aiiMaM, ONpPENeNsieTCss B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIIPABEIIIMBOM CTOUMOCTHU.2.2. CoObITHS, Beaylue K 00eClIeHEHNIO:

2.2.1. B oTHOIICHUH IOPUAMYECKHUX JTUI]

2.2.1.1. VYXxynuenue ¢duHAHCOBOTO I10JIOXKEHHUS 3aeMIIMKa/1eOuTOpa/KpeUTHOM
opranu3anuu/6aHka, OTpa3UBIIHECS B JOCTYMHOW (PMHAHCOBON OTYETHOCTH. [[JIsl OLIEHKH yXyIIICHUS
(DMHAHCOBOTO  TIOJIOXKEHUS  3aeMINUKA/IeOUTOpa/KPeIUTHON  opraHU3anuu/0aHKa MPUMEHSIOTCS
CJIEYIOIME IOPOTOBBIE 3HAUEHUS:

— CHIDKEHHUE BbIpyukH Oosee ueM Ha 20 %;
— YBEIUYEHUE KPEAUTOPCKON 3a10KeHHOCTH Oonee yem Ha 20 %;

— poct nokazarens 1oar/EBITDA 6onee yem Ha 20 %.

2.2.1.2. HeratuBHO€ AEHCTBUME PEUTHHIOBBIX AreHTCTB — B CJIy4yae HAJIWYUsl y KOHTpPAareHTa
peHTHHTa PEHTHHIOBOTO areHTCTBA, BXOIAIIMX JUOO B PEECTp KPEAUTHBIX PEUTHHIOBBIX arcHTCTB,
60 peecTp QUINMATIOB U MPEICTABUTENBCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOIMKYyEeMbIX Ha
caiite banka Poccuu.

2.2.1.2.1. Vupapnsioujas KOMIIAHHMS HE YUYUTHIBAET KaKk NpPHU3HAK OOCCHEHEHHs IS
3aJI0JDKEHHOCTH B PYOJNSX CHUKEHHE PEHTHMHIa B WHOCTPAHHOM BANIOTE, €CIU JaHHOE CHIKEHUE
MIPOM30ILIO U3-3a OOIIETO YXY/IICHHUS] CTPAHOBOW OIEHKU B CTPaHE PETUCTPAIMK IMHUTEHTA/3aeMIIUKA,
a MOJIOKEHHE CaMOI'0 SMUTEHTA/3aEMIMKA HE H3MEHUIIOCH.

2.2.1.2.2. VYnpapnsmomas KOMIAHWS HE YUUTBHIBA€T Kak IPU3HAK OOECIIEHEHUS MOHMKEHUE
pelTHHIa Ha OJIHY CTYIEHb (32 HUCKIIOYEHUEM BBIXOJa U3 KaTErOpUU MHBECTULIMOHHBIX PEUTHHIOB, T.€.
ypoBHa BBB-, Baa3, u nepexona B coctosHue aedonra wim BeIOOpoUHOro nedoiita) B clyyae, eciu
IIPY BO3HUKHOBEHUH 3a/I0JKEHHOCTH Y peHTHHTa OBl HEraTUBHBINA POTHO3.

2.2.1.2.3. Vnpapismomas KOMIaHHMsS He YYMTHIBaeT Kak IMPHU3HAK OOECHEHEHHs Ioclie ydyeTa
MOHMXEHUsI peHTHHIa OJHUM areHTCTBOM IOHMXEHHWE PEHTHHIa APYrMMU areHTCTBaMH B TeUeHHE 3
MECSIIEB Ha TO XK€ caMO€ KOJIMYECTBO PEUTHMHIOBBIX I'peiioB (T.e. ydeT OJHOW M TOW K€ CUTyalluu
BCEMH areHTCTBAMH).

2.2.1.2.4. Tlpu aHanuze yxe OOECIICHEHHOW 3aJ0JDKEHHOCTH YIPABIAIONIAs KOMIIAHUS He
YUUTBIBACT Ul AaJbHEHIero o0ecleHeHNsl IOHMKEHUE PETUHTa areHTCTBOM, KOTOPOE B Pe3yibTaTe
MOHMXEHHUSI IPUCBOUIIO PEUTHHT BBILIE, YEM HCIIOJIb3YEMBbIi, NN PaBHBIHM eMy.

2.2.1.3. Pe3kuii poCT JOXOTHOCTU JFOOOTO JOJITOBOTO MHCTPYMEHTA dMHUTEHTA (3a MocienHue 5
TOPTOBBIX JHEW MpU OTCYTCTBUH pocTa goxonHocth OD3 u mpu OTCYTCTBHH POCTa JOXOTHOCTH
aQHAJIOTUYHBIX OOJIUTAIil SMUTEHTOB.

2.2.1.4. O13bIB (aHHYJTUPOBAHMUE) Y KOHTpAreHTa JHUIEH3UU Ha OCYIIECTBICHHUE OCHOBHOTO BUJA
NEeSTeNbHOCTH (32 UCKITIOYCHHEM CITy4aeB, KOTa TUIEH3Us CAA€TCs KOHTPAreHTOM JOOPOBOJIBHO).

2.2.1.5. Mcue3HOBeHHE aKTHBHOTO PHIHKA JJIsi (PUHAHCOBOTO akTHBa B pe3yjbTare (PMHAHCOBBIX

3aTPyJAHEHUN YMUTEHTA.
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2.2.1.6. Hannuue npu3HaKOB HECOCTOATEIHHOCTH (0aHKPOTCTBA) 3aeMIIMKa".

2.2.1.7. Ins 3a0/DKEHHOCTH 1O 3aiiMaM, KpeauTaM, (MHAHCOBBIM HMHCTPYMEHTaM — CTaBIIUM
00I1IEen3BECTHBIM J1e(ONT MO 00s3aTeIHCTBAM XOJIUHIOBOW KOMITAHUHM WM Je(QONT MO MyOINYHOMY
JONry KOMIAHMIL TPYNmbl’, K KOTOPOHl MNPHHAZNEKHT KOHTPAreHT, B CIydae MPOIOJIKEHHS
00CITy>KMBaHUS JI0JITa CAMUM KOHTPAreHTOM I10CJIe COOBITUS e oITa.

2.2.1.8. Jlns HeoOecrneYeHHON 3aJ0KEHHOCTH IO 3aiiMaM, KpeauTaM, (HHAHCOBBIM
UHCTPYMEHTAM — PE3KUH POCT JAOXOJHOCTU IO MYOJUYHOMY AOJITY KOMIIAHUN TPYIIIBL, K KOTOPOH
MPUHAJICI)KUT KOHTPArCHT (33 HCKIIIOYCHHUEM CJIYy4HacB, KOI'/Ia KOHTPAarcHT UMECT HY6JII/I‘-IHBI€ KOTUPOBKH
aKHHﬁ, JOJITOBBIX 0053aTeILCTB HJIN MIPOU3BOJHBIX MHCTPYMCHTOB W 3TH KOTUPOBKH HC ITOKA3bIBAKOT
MIPU3HAKOB OOECIICHEHUS).

2.2.2. B oTHOIIECHUY (PU3HYECKHUX JTUIT

2.2.2.1. Tlosinenne y Ympapusiomend KOMIAHUM HHPOPMAIMKM O CHUKCHHH BO3MOKHOCTH
¢usnveckoro smna oOCTYy)XKHBaTh 00s3aTeNbCTBA, B TOM YHCIE — TOTEpst pabOThl, CHIDKEHHE
3apabOTHOM IUIaThl WM HHOTO PAaclojiaraéMoro JJ0X0ja, MOTeps TPYAOCIOCOOHOCTH, yTpara WIH
obeclieHeHNe COOCTBEHHOCTH, SBJISIFOLIEHCS OMHUM U3 UCTOUYHHUKOB J10X0/a (PU3UYECKOr0 JINIIA;

2.2.2.2. TllosBnenue y VYmupaismomed KoMmmaHud HHGoOpMamuu 00 HCHOJHUTEIBHOM
IIPOM3BOJICTBE B OTHOIIEHUHU (PU3MUECKOTO JIULA B 00beME, BIUAIOIIEM HA CIIOCOOHOCTh (PU3UUECKOIO
7.
Juia o0Cy’)KUBaTh CBOM 00513aTENNbCTBA |

2.2.2.3. [losiBneHre y YTpaBIsOMEH KOMITAHUA HHPOPMAITUN O BO3OYKIEHUU YTOJIOBHOTO Jieia
B OTHOIIICHUHN (1)I/ISI/ILI€CKOFO Juna uin OOBSBIIEHHUH €TO B PO3BICK;

2.2.3. B oTHOHIEHUH (PU3HUECKUX U FOPUIUUECKUX JINIL

2.2.3.1. Hapymenue cpoka HUCIIOJHEHHS 0053aTelbCTB HAa MEHBIIUN CPOK, YeM ONpPEIeTICHO
VYrpasnstoiieid kKoMnaHuei s npu3HaHus aedoiita, HO OOJBIINHN, YeM Il IPU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH onepaunoHHoW. [lpu srom VYmpapnsiomias KOMIIAaHHWS HMEET IPaBO HE CUUTATh
00ECIIECHEHHON  3aJI0JDKEHHOCTh  (KpoMe€  00s3aTeNIbCTB 10 ONepalusiM C  MPOU3BOAHBIMU
MHCTPYMEHTAMHM), IPOCPOUCHHYIO HA OJUH JE€Hb, B CIIy4ae HAJMYMsI JOKYMEHTOB (KOMUN TOKYyMEHTOB),
CBUJETEIbCTBYIOIIUX O CBOEBPEMEHHOM MHCIIOJIHEHUH O0053aTelIbCTB; pelIeHne 00 OTCYTCTBUH
oOecrieHeHHs] 0(hOPMIISETCSI MOTUBUPOBAHHBIM CYXJACHHUEM.

2.2.3.2. IlpenocTtaBiieHME KPEAUTOPOM YCTYIIKM CBOEMY 3a€MIIMKY B CHIIy SKOHOMHYECKHX
MNpUYUH WM AOTOBOPHBIX yCJ'IOBI/II‘/II, CBSI3aHHOU C q)HHaHCOBI)IMI/I 3aTPYAHCHUSAMU DJTOTO 3a€MIIIMKA,
KOTOPYIO KpEeIWTOp HE IMpelocTaBuyl Obl B HMHOM ciy4ae (B TOM YHCJIE PECTPYKTypU3alus
3aJI0JDKEHHOCTH C YMEHBIIICHHUEM CTaBKH, MPOJIOHTAIMEH 3aI0JDKEHHOCTH WJIM OTCPOYKOW BCEX WIIH
YaCTH TUTATEKEN ).

2.2.3.3. Unble cobObiTHs, BeAylie K OOECIEHEHHIO, He yKa3aHHble B HacTosmux IIpaBmiax

OIpCACIICHUA CqA, MOr'yT HNPUHUMATBECA I pacde€Ta CTOMMOCTU YHCTBIX aKTHMBOB Ha OCHOBAaHUU

> B TOM 4YHCIIE COOTBETCTBHH cO cT. 3. @3 Nel27 «O HecocToATenbHOCTH (0aHKPOTCTBE)», PACCMOTPEHHE CYI0M
0 CYIIECTBY 3asBJI€HHI 0 OaHKPOTCTBE W T.A. PakT mojayn 3asBJICHUS O OAHKPOTCTBE HE PACCMATPHUBAETCS KaK
TIpU3HaK OAHKPOTCTBA.

® IonsTHe IpymIBI CBA3aHHBIX TMI/KOMIAHHH BBOAMTCS MO aHANOTUH co cT. 64 ®3 Ne86 «O LleHTpampHoM
0anke Poccuiickori @enepannu (banke Poccum)y.

’ Hampumep, UCTIONHHUTEILHOE MPOM3BOJCTBO HAa CyMMy G0liee 4eM TIOIOBHHA MECAUHOTO JOXO0Ja (PH3MUECKOTO
uua.
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MOTHUBHUPOBAHHOTO CYXJIEHHUS YTpaBIAONCH KoMIaHuM Ju0O0, ¢ yKa3aHMEM JaThl BO3HUKHOBEHHS
COOBITHS 00ECLIEHEHHSI M COJIEP>KAaHUH TaKOTO COOBITHS C MOATBEPKICHUEM HH(POPMALIH U3 OTKPHITHIX

WJIA COOCTBEHHBIX HCTOYHHKOB praBJISIIOIJ_IefI KOMITaHUH.

2.3. B cmydae, ecnu mpu IpOBEIEHUH MOHHUTOPHHIA CTAHOBHUTCS JOCTYIHOW WH(pOpManus o
MpU3HAKAX 00ECUEHEHHUs, CTIPaBeUINBAs CTOMMOCTh KOPPEKTUPYETCS Ha TY JKe JaTy.

2.4, Oﬁecuenenne 10 Pa3/INIHBIM aKTUBaAM, OTHOCAIIUMCH K KOHTPAreHry.

24.1. B ciyyae BO3HHMKHOBEHHS OOECHEHEHHS IO OJHOMY aKTHUBY OCTaJbHBIC AaKTHUBBI,
OTHOCSIIIIHECS K KOHTPAreHTY, TAKXKE CUAUTAIOTCS 0OECICHEHHBIMIL,

2.4.2. IlopyunTenbcTBa M TapaHTUM KOHTpPAreHTa ¢ MpU3HAKAaMU OOECICHEHHUs MPUHUMAIOTCS B
pacder ¢ y4eToM OoOeCIieHEHHUS.

2.5. MOHUTOPUHT NPU3HAKOB 00ecLeHeHHs

2.5.1. MonutopuHr mo (UHAHCOBOW OTUETHOCTH — HE MO3KE YeM uepe3 | Mmecsl mocie
MOSIBJIEHUSI TAaKOM OTYETHOCTH, HO HE pexe, ueM 1 pa3 B moaroga st oruetHoctu o PCBY u 1 pa3 B
roJ aas oryetHocTd 1o MCPO.

2.5.2. MOHUTOPHHT I10 PBIHKY IIEHHBIX OyMar MpOBOJUTCS HA €KEIHEBHON OCHOBE.
2.5.3. MOHUTOPHHT 110 (PU3UYECKUM JIUIAM TTPOBOJUTCS HE PEXKE UM pa3 B 6 MECSIIEB.

2.5.4. MOHHTOPUHT 1O JAHHBIM IO CYACOHBIM pa30oHMpaTeNbCTBAM [UIS IOPHIUYECKUX JIUI]
MIPOBOJIUTCS HE PEXKE, UeM pa3 B Mecsll. B ciyyae manol 3HaUMMOCTH akTHBa Mo oTHomeHuo k CHA
(menee 0,1% or CHA) u no cymme (meree 100 000 py0.) MOHUTOPUHI MOXKET MPOBOJUTHCS pa3 B
KBapTal.

2.6. BpIxoa u3 cocToaHus 00eceHeHns.
Yrpapiisronas KOMIAaHUS UMEET MPaBO MPEKPATHTh CIYMTATH 33I0JKEHHOCTh 00SCIICHEHHOM:
2.6.1. 15151 1opuIU9ECKUX JIHIL

2.6.1.1. s obecrieHeHUsT W3-3a MPEBBIMICHUS MTOPOTOBBIX 3HAYEHUH — B Cllyyae MpeKparieHus
MPUBEALIET0 K 00E€CHEHEHUIO HapyIIEHHs MMOPOTrOBbIX 3HaUE€HUI (PMHAHCOBBIX MMOKa3aTeseil B TeUeHUE
JIBYX KBapTaJIOB.

2.6.1.2. Jlns oOecrieHeHUs] W3-3a TOHIDKEHHS PEHTHHTa — B CIy4yae MOBBIINICHUS pPEHTHHTA
SMUTEHTA/3aeMIIMKa, KOTOPBIM paHee ObUT MOHMXKEH, JIMOO COXpaHEHHsI peHTHHIa CO CTaOMJIbHBIM

IIPOTHO30M B T€YEHUE CPOKA HE MEHee 12 mecsues.

2.6.1.3. Jlns oOecreHEeHHsT H3-32 PE3KOT0 pOCTa JOXOJHOCTH MO TOPTYEMBIM JIOJTOBBIM
HHCTPYMCHTaM SMUTCHTA — B CJIydac BO3BpalllCHUA CIIPIAOB I10 O6HI/IFaHI/I$IM OMUTECHTA K G'KpI/IBOI\/'I K

® Kpome ciyuaes:
®  HaJW4Msl PHIHOYHBIX KOTUPOBOK TI0 TOPTYEMOH 3a/I0JDKEHHOCTH KOHTPAreHTa/SMUTEHTA,
® HE3HAUYMTENHbHOH 1O pasmepy (Menee 1% ot obmieit 3anomkeHHocTa u MeHee 0,1% ot CHA donzga)
3aJI0JDKEHHOCTH, OCTIAPHBAEMOI KOHTPAreHTOM — 0 MOMEHTA TTOJTYYEeHHS NCTIOTHUTEIHHOTO JINCTA;
®  OCHapUBaeMOM 33J0JDKEHHOCTH TI0 MEHSM U mTpadam — JO MOMEHTA ITOTyYSHHS UCTIOIHUTEIHHOTO
JUCTA.
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NPEKHUM YPOBHSIM (JIMOO ypOBHSIM KOMIIAHWH, KOTOPBIE JIO MOMEHTa OOCCICHEHHs TOPrOBAJUCH C
OTH3KIM CrIp310M K G-KpHBOii).

2.6.1.4. Jlna obecrieHeHus: M3-3a MOTEPH JIMIEH3UH — B CIlydyae BOCCTAHOBJICHUS JIMIECH3UH JTHOO
IMOJIYYCHHA JIMICH3UW Ha 3TOT KC WJIM MHBIC BUJbI ACATCIBHOCTH,; BbIXOJ U3 COCTOAHUS 06eCI_IeHeHI/ISI
BO3MOXCH TOJIBKO B CJIydac IIOJIYYCHHSA HC MCHCC YCM [IBYX KBApPTAJIbHBIX OTYCTOB HMJIM I'OAOBOTIO
OT4UCTa O ACATCIIBHOCTH KOHTpAarcHTra B HOBOM KadYC€CTBC, IpH 3TOM B JCATCIBHOCTU HOOJDKHBI

OTCYTCTBOBATh MHBIC IPU3HAKU O6€CLI€H€HI/I$I.

2.6.1.5. lns obecrieHeHUsT W3-3a MCUYE3HOBEHMS aKTHBHOT'O PBIHKA HM3-32 (DMHAHCOBBIX MPOOIEM

OMUTCHTA — B CJIy4aC BOCCTAHOBJICHUA aKTUBHOI'O PbIHKA U OTCYTCTBHA MHBIX IIPU3HAKOB O6€CI.I€H€HI/I$I.

2.6.1.6. lns obecreHeHus M3-3a HAJIU4YWsl NPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MEHee 6 MEeCSIIEB.

2.6.1.7. J1nst Bcex citydaeB — B CIIy4ae M3MEHEHHsI COCTaBa aKIIMOHEPOB, KOT/Ia HOBBIE aKI[MOHEPHI
CYIISCTBCHHO YITYYIIIAOT OIEHKY BO3MOXHOW TOJICPKKH 3aeMINMKa/KOHTpareHra. JlanHoe neicTBue

JOJDKHO OBITH 000CHOBAaHO MOTHBHUPOBAHHBIM CYKJICHHEM.
2.6.2. B otHOMICHNN (DPU3HYECKUX JIUII.

2.6.2.1. s obecuieHeHus n3-3a uHGOpMauu 00 YXYIIICHUN TUIATEKECTIOCOOHOCTH — B Cliydae
noJiydeHHuss WH(OPMAIMK O BOCCTAHOBJICHUH ILIATEKECIIOCOOHOCTH M COXPAHCHHWH JTOrO CTaTyca B

1
TCYCHHUEC CPOKa HC MCHEC 6 MecsIIEeB. 0

2.6.2.2. llnsa obecuieneHus: u3-3a nHGopMamuu 00 HCIOIHUTEIBPHOM TPOU3BOJICTBE — B Ciydae

MOTaIIeHMs 3aI0JDKEHHOCTH 110 UCTIOIHUTEITEHOMY TTPOU3BOJICTBY.
2.6.3. B oTHOMIEHNH IOPUINIECKAX U PUZNIECKUX JTHII.

2.6.3.1. st oOecricHeHHsST W3-3a HAPYIICHHS CPOKOB HWCIOMHEHHS 00s3aTelhCTB — B Ciydae
MIOJIHOTO HCIIOJIHEHUSI TPOCPOUEHHBIX 0053aTeNbCTB W HE MeHee 4eM 6 MecsIeB. 00CIyKUBaHUs
3aJI0JKEHHOCTH 0€3 MpOCpPOYEK, MPEBBIIIAIONIMX CPOK, MO3BOJISIIOIIMNA OTHOCUTH 33J0JKEHHOCTh K
ornepaioHHoi. B ciyyae HaiWuyus TOKYMEHTOB (KONUI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJHEHUH
0053aTeNIbCTB U pealbHOM HCIIOJHEHUHM 00s3aTENIbCTB B TE€UEHHME 3 JHEW MOocie HACTYIUJICHHS] CpoKa
KOHTPAareHT/3aeMIIMK TaKX€ MOXKET OBITh BBIBEJECH W3 COCTOSHUSA OOECLIEHEHUS, JaHHOE JIeHCTBUE

JIOJKHO OBITh 00OCHOBAHO MOTHBUPOBAHHBIM CYKJIEHUEM.

2.6.3.2. lns oOeclieHeHUs W3-3a PECTPYKTYpH3AIMK B TOJb3Y 3aeMINUKA — B CIydae IOJHOTO
MOTAIIEHUs] PECTPYKTYPUPOBAHHON 3a/I0JDKEHHOCTH (KpOME CIllydaeB, KOTJa OJHOBPEMEHHO C
MOTAIIEHUEeM BO3HHMKAET HOBas 3aJ0JDKEHHOCTh) W OOCIY)XMBaHUS TIPOYEeH 3aJI0JDKEHHOCTH 0e3
PECTPYKTYpHU3alMi U MPOCPOYEK, MPEBBIIIAIOIINX CPOK, MO3BOJSIOIIMM OTHOCHUTH 3aJ0JKEHHOCTh K
OTIEpPallMOHHOM, B TEUEHHE CpPOKa HE MEHee 3 MeCsIeB. IOCIe IOTAlICHUs PEeCTPYKTYPHPOBAHHOM
3aJI0JKEHHOCTH.

2.6.3.3. B caygae monydeHus WHPOpPMAIMKM O TPEKpPANICHUH CYAeOHOr0/yrojJOBHOTO
MIPEeCIIeIOBaHMUS 3aeMIINKa/KOHTPAreHTa MyTeM OIPaBAaTeIbHOTO MPUTOBOPA JTMOO MPEKpaIIeHHs Jea.
HpI/I O9TOM B CJIy4a€ MHPOBOro COINTAIICHUA MEKOY SaeMI]_[I/IKOM/KOHTpaFeHTOM U HUCTLHOM

° Cpaa s IPOCTOTHL MOYKET U3MEPATHCA KaK PasHUIA MEKITY JOXOJHOCTHIO obauramuu u G-KpHBOil Ha CPOK,
PaBHBII MOTUPHULINPOBAHHON AIOPALIMU OOTUTALHH.

1% Hanpumep, yBonpHeHHe Ge3 mepexo/a Ha HOBYIO paboTy SIBISETCS MPU3HAKOM OOECIICHEHHs, TIPH YCTPOICTBE
Ha HOBYIO pa0oTy 3a/10JDKEHHOCTD 3a€MIIIMKa TIEPECTaHET CUUTATHCS 0OECIICHEHHOH Yepe3 6 MecsIeB.
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VYnpasisomas: KoMInaHusi 00s3aHa IPOBECTU OLEHKY (PMHAHCOBOTO COCTOSIHUS C YY4ETOM H3BECTHBIX

HJIN MPpEANOJIaracMbIX YCJ'IOBI/Iﬁ MHPOBOI'0 COTJIAIICHUA.

2.6.3.4. Jlns 00s3aTeNbCTB KOHTpPAreHTa, KOTOpbIE CTald OOECIICHEHHBIMU H3-32 HapyIIECHUS
YCIIOBHIA OOCTYXHBaHHS 1O JIPYTUM 0053aTeNbCTBAM KOHTPAreHTa/SMUTEHTA, — B CIIydae IMOTaIlCHUs
PECTPYKTYPUPOBAHHON WJIM TPOCPOUYCHHOW 3aJ0JDKEHHOCTH U OOCHY)KMBaHUsS BCEW mpouei
3aJJOJDKEHHOCTH 0€3 HapyIIeHWH YCIOBHH WM PECTPYKTYpU3allMii B TEYEHHE BCErO Mepuoja Jo

MOTaNICHHs U 6 MECAIIEB. MOCIIE TOTalIeHUs TPOOIIEMHOM 3a/10)KEHHOCTH.

2.7. Pacuer cmpaBeJIMBOii CTOMMOCTH AaKTHBA C Y4e€TOM MPHU3HAKOB oOecueHeHHH (10
nedosTa KOHTpPareHTa)

2.7.1. CopaBemnuBasg CTOMMOCTh AaKTHBa TP BO3HUKHOBEHHH TIPU3HAKOB OO0ECLEHEHHUS
OIpeseNsieTCsl MO METOJy IPUBEACHHOM CTOMMOCTH OYyIyIIUMX JEHEXKHBIX IIOTOKOB, YUYUTHIBAs
KpEAUTHBIE PUCKU 4Yepe3 KOPPEKTHPOBKY JACHEKHbIX MOTOKOB (Popmyna 2). Ilpu stom BepositHocTn
nedonra PD(Tn) u cpoku Tn ompenenstoTcsi ¢ y4eTOM IOJIOKEHUM, YCTAaHOBJICHHBIX B pazjene 4
Hacrosuero [Ipunoxenns.

Pa3gen 3. Onenka akTHBOB, HAXOASIIIUXCS B COCTOSTHNM Aedora.

3.1. IlpenmenbHble CcpoKH TpHU3HAHHUA JedONTa JUIS PA3TUYHBIX BHJIOB 33J0DKEHHOCTH

(opranuzanust MOXKET CaMOCTOSITENIbHO YCTAHOBUTH MEHBIINE CPOKH).

JleduTopckas 3a10/1KEHHOCTB/00513aTe/ILCTBA Cpoxk
Ae0OUTOPOB/KOHTPAT¢eHTOB/SMUTEHTOB/32¢MIIMKOB
OGs13aTeTbCTBA OOIUrAIHAM POCCHIICKIX/HHOCTPAHHBIXOMHTEHTOB 71 10 pabouunx aueit
OO0Os3aTenpCTBA IO BBIIDIATE  J0XOHAa IO JOJIEBBIM  aKTHBaM 25 pabouux / 45
POCCUHCKHUX/UHOCTPAHHBIX smuTeHTOB" KaJleHIapHBIX THEH
O0s3arenbcTBa 10 3aiiMaM/KpeiuTaM IOpUANYECKUX JTHUIT 30 nueit
O0s3arenbcTBa Ha MEXKOAHKOBCKOM pBIHKE, PBIHKE MPOM3BOJHBIX 5 pabounx mHeH

HMHCTpYMEHTOB, pbiHKe PEITO

Wnas 3ap0mkeHHOCTh GU3NYECKUX U popuandeckux nuil nepen [TND 90 nHen

3.2. B oTHOmIEHUU IOPUAMYECKUX JUL OedOJT U NPUpPAaBHUBAEMbIE K HEMY COOBITHS YKa3aHbI

HUXE:

3.2.1. Hapymenune 3aeMIIMKOM/KOHTPAreHTOM/JEOMTOPOM YCIOBUM TOTAIICHUS] WUJIM BBITUIATHI
MIPOLIEHTHBIX JI0XO0J10B o aKTHUBY, a  Takke  Jr060ro WHOTO o0s13aTenbCTBa
3aeMIUKa/KOHTpareHTa/ieouTopa Ha CpoK, OOJBIIHIA, 9eM yka3zaHo B 1. 3.1 Hactosmiero [Ipmioxenus,
B ClTydae €CJIH JaHHas HHPOPMAaIUs IPsSMO WM KOCBEHHO Ha0IltojaeMa Y IpaBIIsFoeii KOMITaHHEH.

! JlanHblii cpoK HCHONB3yeTcs TONBKO B Clydae HaIM4Msl COOOLICHMH OT DMMTEHTA, arcHTa WM HMHBIX
YIOJIHOMOYEHHBIX I O HAMEPEHWH HCIIOJHUTH O0s3aTelbcTBA B ONMIDKAHIINEe IHH, T.€. O TEXHUYECKOM
XapakTepe IpocpoUKH. B ciydae oTCyTCTBHS TakMX cOoOOLeHNH T100 B ciydae oObsBIeHHs O nedonte aedoirt
CUUTAETCs] HACTYIMBIINM CO JHS, CIEIYIOLIETO 32 YCTAHOBJICHHBIM CPOKOM HCIIOJTHEHHUS 00s13aTEIbCTB.
12 JlaHHBI# CPOK MCHIONMB3YETCS TOMBKO MPU HATMYMH COOOIIEHHIH O BHIMIATE TUBHIECHIOB SMUTEHTOM.
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3.2.2. O¢unmanbHoe OMyOJMKOBAaHHE B COOTBETCTBHM C (pelepalbHBIMH 3aKOHAMH U HMHBIMU
HOPMAaTUBHBIMU IIPaBOBbIMM akTamu Poccuiickon @enepanuu WIM HHOCTPAHHBIX T'OCYAApCTB

nH(OpMAIIUY O IPOCPOUYKE UCTIOTHEHHSI SMUTEHTOM CBOMX 00S3aTEIILCTB.
3.2.3. OdunmanbHoe OMyOIMKOBAaHUE PEIICHUS O MPU3HAHUY IMHUTEHTA/OJDKHUKA OaHKPOTOM.

3.2.4. OdunnanbHoe OnmyOJIMKOBAaHHE PEIICHUS O Hayaje MPUMEHEHHS K ASMHUTEHTY/IOJDKHUKY
npoueayp OaHKpPOTCTBA — CO JHS OIIyOJIMKOBAHUS COOOIIEHMS [0 JaThbl, NPEIISCTBYIOLICH naTe
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUH IPUMEHEHHUS IPoLeyp OaHKPOTCTBA.

3.2.5. OdunmanpHoe omyOIMKOBaHWE HMH(OPMAIMKM O JIMKBHIAIMH IOPUIMYECKOTO JIMIA, 3a
UCKJIIOYEHUEM CITy4aeB MOTJIOMICHUS U IIPHCOCIHHEHHS.

3.2.6. IIpucBoenue 3aemmuky/kontparerry peiitunara SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHTOBBIX areHTCTB.

3.2.7. O6Hapy)KeHUEe KPeIUTOPOM HEBO3MOXKHOCTH 3a€MIUKA UCTIOJHUTH 005S3aTeNbCTBA B CHITY
KaKHX-JTH00 00CTOSTEIBCTB O€3 MPUHSTHUS CIICHUAIBHBIX Mep (HapuMep, peau3aliy 3ajiora).

3.3. B oTHOIIeHMH (pU3MUYECKHX JHI K Ae()0ITY IPMPABHUBAKOTCA CJelyoume coOObITHS:

3.3.1. Hapymienus 3aeMIIMKOM/IeOMTOPOM YCIOBUH IOTall€HUs] WIM BBIUIATHl MPOLIEHTHBIX
JI0XOZI0B 10 aKTUBY, cocTaBisitomeMy akTuBbl [IM®, a Taxke 1100010 MHOrO 0043aTeNILCTBA 1eOuTOpa
Ha cpok Oosee yeM ykaszaHo B 1.3.1.1 Hacrosimero [Ipunokenus, B ciiyyae eciu AaHHas MHQOpMaIus
IIPSIMO MJIM KOCBEHHO HA0JII01aeMa yYaCTHUKOM pPhIHKA.

3.3.2. OdunmanbHoe onyOIMKOBAaHUE PEHICHUS O MPU3HAHUU JIUIa OAHKPOTOM.

3.3.3. OdunmanpHOe OMYOJMKOBAaHWE pEIICHUS O Hayaje NPUMEHEHHS K JIUIy TNPOLEAYp
0aHKpPOTCTBA — CO JIHS ONMYOJMKOBaHMS COOOILIEHMS 10 JaThl, MPEALIECTBYOMIEH 1aTe OMyOIMKOBaHUs
coo011eHus1 00 OKOHYaHUH PUMEHEHMS ITpoLieyp OaHKPOTCTBA.

3.3.4. Tlonyuenue cBeeHU 00 OCYXJIEHMH (PU3MUECKOTO JIMIA 10 YTOJOBHBIM MPECTYIIICHUIM
(KxpoMe citydaeB OCYKIEHHs Ha YCIOBHBIN CPOK).

3.3.5. IlonyyeHnue cBeneHuit 00 00BSBICHUH (PU3MUECKOTO JIMIIA TPOTABIINM 0€3 BECTH.
3.3.6. [Tonyuenue nndopmaiuu o HACTYIUICHUU CMEPTH (PU3UUECKOTO JIUTIA.
3.4. JIepoiT 0 pa3auYHbIM AKTHBAM, OTHOCSIIIIUMCSI K KOHTPAareHry.

3.4.1. B cnyyae BO3HUKHOBEHHUS J1e()0JITa [0 OJJHOMY aKTUBY OCTAJIbHbIE AKTUBBI, OTHOCSIIUECS K
KOHTpAareHTy, TaKXXe CUUTAIOTCA HAXOAIUMHCST B JedoaTe, caM KOHTPAreHT (3aeMILUK/SMUTEHT)
CUMTAETCS HAXOASIUMCS B AedoTe.

3.4.2. He oOecrieueHHBbIC 3aJI0TOM HEIBUKUMOCTH, CTPAXOBKOH JHOO 3aJ0TOM JIMKBUIHBIX
IIEHHBIX OyMar Mmopy4rTeabCTBA U TAPAHTHH HAXOASAIIETOCs B e(OITe KOHTpAareHTa He MPUHUMAIOTCS B
pacuer.

3.43. B ciyJae HACTYIUICHUS COOBITHIA, MIPUPaBHEHHBIX c nedonTy,
AMUTEHT/KOHTPAreHT/ACONTOP/3aeMIIIMK CYUTACTCS HAXOJSIIUMCS B COCTOSTHUU NedonTa, BCe aKTHBHI,
OTHOCAIIHECS K HEMY, CYUTAIOTCS HAXO/ISIIIIMMHUCS B COCTOSIHUH JiehoTa.

3.4.4. Yupasnstoiiasi KOMIIAHHUS IPU MOHUTOPUHTE 33J0JKEHHOCTH YYUTHIBAET TPUHAIIEKHOCTD
KOHTpareHTa K rpynmne Kommnanuid. [Ipu BOZHUKHOBEHUU COOBITHA NedoiTa Y XOIAMHTOBONH KOMITAHUH
mmbo 'y KITIOYEBbIX >  KOMIAHHA TPyNmbl, K KOTOPOW MNPHHAIJICKUT KOHTPAreHT, W TMOJTYyYECHHH

uHpopmanuu 00 STOM YTpaBisAIONIed KOMIAHMEW, KOHTPAareHT TaKKe CUUTAEeTCAd HaxOIAUIUMCS B

13 Crmcok KITOYeBBIX KOMIIAHMI TPYIIBI, K KOTOPO# MPUHAICKHT KOHTPArEHT, COCTABIACTCS YIIpaBIIsioNIei
KOMITAaHHEH CaMOCTOSITENBHO.
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cocTosiHUU nedonTa (3a UCKIIOUEHHEM CIIy4aeB, KOT/Ia KOHTpPareHT MMeEeT MyOIU4YHble KOTUPOBKU
aKIUi, TONTOBBIX 0053aTENbCTB WM MPOU3BOIAHBIX MHCTPYMEHTOB M 3TH KOTUPOBKU HE MOKA3bIBAIOT
IIPU3HAKOB OOECIHECHEHUs], a TAK)KE CIy4aeB, KOIJla KOHTPAreHT MpoJoiKaeT 00CIyKUBaTh JOJIT MOCIEe
HACTYIUICHHsI cOOBITHS Ae(hoIITa Y KOMIIAHHUH IPYMIIbI, K KOTOPOH OH MPUHAUICHKHT).

3.5. Jlmsg Bcex KJIaccoB AaKTHUBOB, HAXOJIIMXCS B COCTOSHUHM JedonTta (3a HCKIIOYCHHUEM
OMHUCAHHBIX HUXE B 3TOM IYHKTE), CIIPABEJIMBAsi CTOMMOCTb aKTUBA ONPEIESETCS B COOTBETCTBUH C

®opmyioii 2, npu 3tom PD(T(n)) npunumarorcs paBHbIMH 1.

3.5.1. B ciiydae Hanu4us KOTHPOBOK MyOIMYHOTO J0JTa KOHTPAreHTa, HaXoAsImerocs B AeQonTe,
OTHOIIICHWE KOTHPOBKM K HOMHUHAIIY JIOJITOBOTO 00S3aTENhCTBA MOMKET CUMTAThCS OLEHKOH Recovery
Rate nmns xontparenta, LGD B stom cinydae Oymer paBeH 1 — Recovery Rate. [annbplii momxon
HEMPUMEHHM JUTSI CITy4aeB OLICHKH CYOOPIMHUPOBAHHOTO U BEYHOT'O J0JTa, HO €CIIU TOJIBKO HE HMEETCs
KOTHPOBOK CaMOT'0 OIEHMBAEMOT0 00513aTEIbCTRA.

3.5.2. B cirydae, eciii KOHTPAareHT/3MHUTEHT HAXOJUTCS B COCTOSTHUM OaHKpPOTCTBA

3.5.2.1. CToMMOCTh NMpPHHUMAETCS PAaBHOW HYJIO 1O TPeOOBaHHWAM Ha IMOTAIIEHHE OCHOBHOTO
nonra (TOJTHOE/9acTHYHOE, CPOK KOTOPOTO HACTYNWIJI) WIM TPOLEHTOB 32 MPONLIbIE MEPUOJBI, 3a
UCKJIIOYEHUEM JI0JITa, OLIEHHBAEMOI'0 OLIEHIIIMKOM U 00€CIIEYEHHOIO0 TOPTyEMbIMHU LIEHHBIMU Oymaramu,
HEJBM)KMMOCTBIO, ONIIMOHHBIM COIJIAIIEHUEM, CTPaxOBKOM JIMOO MOPY4YUTEIHCTBOM TPETHUX JIMII;
OLIEHKA JI0JKHA IPOBOJUTHCSA C YYETOM CPOKOB M BO3MOKHOCTHU IOJIYUYEHHUS BBIIUIAT MIPU peau3aliu
obecrieueHusI.

3.5.2.2. CTOMMOCTh MPUHUMAETCSI PAaBHOW HYINIO MO BCEM BBHITYCKaM JIOJTOBBIX IIEHHBIX Oymar
SMUTEHTA, BCEM HUMEIOLIUMCS TpeOOBaHMUSIM K SMHUTEHTY 110 BCEM BBIIYCKaM LIEHHBIX Oymar, BKJIOYas
TpeOOBaHUSI Ha BBIIUIATYy KYIMOHHOTO J0XOJa 3a MpeblAyllde KYMOHHbIE MEPHOIbl, BCEM MPOYUM
TpeOOBaHUSAM KOHTPAreHTY, 3a UCKIIOYEHUEM CIIydaeB, KOI/Ia Y IaHHOTO TpeOOBaHUs (BBIMYCKA LIEHHBIX
Oymar) MMEIOTCS PbIHOYHBIE KOTHPOBKM JHOO MMEETCs] OTYEeT OLIEHIIMKa JaBHOCTbIO He Oojee 6
MecseB 10 MomeHTa oneHkn CYA, co3naHHBIM Mocie Havajga mnpouenypsl OaHkporcTBa. [Ipu
UCIOJIb30BAaHUU OTYETa OLICHIIUKA IMPH TOSBIEHUU HOBOW HMH(OpPMALMKM O CHM)KEHHU BO3MOXHOCTH
BOCTpEOOBAaHMS 3al0JDKEHHOCTH WJIM CHIDKEHHU OLIEHKM MOTEHLUUAJIbHBIX CYMM K TOJTYYEHHIO
yIpaBIsoNIas KOMIaHUs JOJKHA B CPOK He Oosiee 2 HelleNb MOJIYyYUTh HOBBIA OTYET OLEHIIMKA JTHO0

MPUHATH CTOMMOCTb 33JJ0JPKEHHOCTH PaBHOM HYITIO.
3.6. Boixoa u3 cocrosiHus aedoJita (nmepexox BO3MOKeH TOJbKO B COCTOSIHME 00eCLieHeHUs ).

praBJ’IfIIOH_IaSI KOMITaHUSA HMECT IIPaBO IMPEKPATUTb CUUTATH 3aJ0JKCHHOCTH HaXOHﬂHIefICﬂ B
nedomnre:

3.6.1. B cnmydae pectpykrypusanuu aeQoaTHON 3aJ0KEHHOCTH KOHTpareHTa mepen (hoHmom
MOCJI€ COOBITUSI TIEPBOTO OOCITYKUBAHUS JTOJITA.

3.6.2. Ecnu 3amomkeHHOCTh Obla Mpu3HaHa OedoNITHOM H3-3a JedoiTa KOMIaHUM TpYIIbI, K
KOTOpPOM MPUHAMJIEKHUT KOHTPAreHT — MOocie MyOIMYHOTO OOBSBICHHUS O PECTPYKTYypU3aLUU JHOO

MHPOBOM COTJIAIIICHHH.
3.6.3. B cimyuae Bo300HOBIIEHUS 00CITY)KMBaHUS J10JITa IO TpaduKy.

3.6.4. B cnydae mnomydeHuss uWH(OpMAIMM O TMPEKPalIEHUHW YTOJOBHOTO IMPECIICIOBAHUS
3aeMIMKa/KOHTpareHTa MyTeM OMpaBIaTeIbHOIO MPHUroBopa MO0 MHpeKpalleHus JAena, a Takxke B

cilydae mpekpaiieHusi aena o Oankporctse. [Ipu sToM Ympasnsiomas KoMmraHus o0si3aHa MPOBECTH
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OLICHKY (I)I/IHaHCOBOFO COCTOSAHUA C YUYCTOM M3BCCTHBIX WM MPCAIOIaracMbIX YCJIOBI/Iﬁ MHPOBOT'O

COoTJIallICHHUA.

3.6.5. B cnyuae nosiBieHus (pu3nUecKoro Juia, oObSIBICHHOTO paHee MpOMaBIIUM 0e3 BECTH, U
BO300HOBJICHUS 0OCITYKMBAHUS 33]JOJDKCHHOCTH.

Pa3znen 4. HOpﬂ)IOK onpeaejacHust PD no 3a10/1:k€HHOCTH HOPUIANICCKUX JIUII.

4.1. BepositHocTh aedoara (PD) Ha ropusonte 1 roa omnpegeisiercss cJeIyHIIHAMH
MeTOIaMHu:

4.1.1. B cayyae Hanuuus y KOHTpareHTa peWTHHIa OJHOIO U3 MEXAYHApOIHBIH PEUTHHIOBBIX
areHTCTB — Ha OCHOBAHHMHM ITYOJMYHBIX JOCTYIHBIX JaHHBIX MO BepoaTHOCTAM Aedonra (PD) ogHoro u3
MEXIYyHAPOAHBIX PEHUTHHTOBBIX areHTCTB — Moody's, S&P wumu Fitch, myObnukyembix Ha caiite
COOTBETCTBYIOIIIETO areHTCTBA B COCTaBE €KETOJHOTO OTYETa C MPHUMEHEHHUEM COOTBETCTBHUS YPOBHEU

PEUTHHIOB

4.1.2. B cayyae Hanuuus y KOHTpareHTa pedTUHIa MHOIO PEUTHMHIOBOIO areHTCTBA, BXOMISILNX
00 B PEECTp KPEAWTHBIX PEUTHHIOBBIX AareHTCTB, JIMOO peecTp (pUIMaToB W TMPEACTaBUTEIILCTB
MHOCTPAaHHBIX PEUTHMHIOBBIX areHTCTB, NMYyOJIMKyeMmblx Ha caiite banka Poccum — mo pedTuHram
MEXIYHapOAHbIX areHTCTB B coorBercTBUUM ¢ M. 4.1.1 nHacrosmero IIpunoskeHus, cOOTBETCTBHE
KOTOpBIX POCCUICKUM peWTuHram npusBereHo B Tabmune 1 B Ilpunoxenun [I' x Hacrosmemy
[Ipunoxenuso.

4.1.3. B cinyyae OTCYTCTBUSI y KOHTpareHTa peMTUHra M HaJIWYHUsS BBIITYCKOB OOJIMIaunuid — IO
OLIEHKE COOTBETCTBUS YPOBHIO PEHTHHTA Yepe3 KPEeIUTHBIN CHpd/ OONWTaluii JaHHOTO KOHTpareHTa,
onucanHblil B [Ipunoxxennu b k Hactosmemy [Ipuoxenuro.

4.1.4. B ciiyyae 0TCYTCTBHSI Y KOHTPAareHTa PeiiTHHIA U OTCYTCTBHS BBIIIYCKOB 00JIMTaluii B
cJle1yIoleM NopsjaKe:

4.1.4.1. lna KpyIHBIX KOHTPAreHToB (BbIpyuka Ooisiee 4 miipa pyO. B TOJ) IPUMEHSETCS CPEIHsIS
BepoATHOCTH Jedoinrta aiist Speculative Grade ot arentcTBa Moody’s.

4.1.4.2. Ina npeanpuaruii MCb (Manblii U cpenHuil OM3HEC) NMPUMEHSETCS] CTaTUCTHYECKHM
YCpEIHEHHBIN MOKa3aTenb 1e(oJITOB B 3aBUCUMOCTH OT OTpaciu, npuBeaeHHbIH B [Ipmnoxenun B k
Hacrosuiemy [Ipunoxenuro. IOpuanueckoe nmuno otHocured k kareropur MCb B cinydae, ecinu Ha naty
oneHku umciautca B peectpe MCbB. B cnydae ecniu npunamiexxHocte kK MCB ycraHoBuTH He
MIPEACTABIISIETCS. BOBMOXKHBIM, TO Takoe mpennpusatue npuszHaercs MCDB, B ciyuae, ecnu ero BeIpydyKa
COCTaBJIsIET MeHee 4 MIIpJ. pyO. B rof.

4.1.43. B cnyyae, ecnu HEBO3MOXHO HICHTHU(PHUIMPOBATH MPUHAJUIEKHOCTh KOHTpareHTa K
kpynHomy OuszHecy u MCB (Hampumep, TeppuTopuanbHbiil qenaprameHT ¢uHaHcoB, OI'VII, MVII u
T.I., HE UMEIOIE MEXIyHAPOIHOTO PEUTHHIA), TAKOM KOHTPAreHT OTHOCUTCSI K KaT€rOpUH KPYIHBIX
3aEMIIIUKOB.

4.2. Pacyer BeposiTHOCTH AedoJiTa HA pa3Hble CPOKH.

4.2.1. B ciiyuae, ecnu

® BEpOATHOCTh JAedosiTa HE MPEBHIIIAET BEPOATHOCTH JAedonTa Ui HAUXyAUIEH KaTeropuu
KadecTBa M0 BCEM PEUTHHTOBBIM areHTCTBaM (ISl FOPUAWYECKHX JHI, He sBistomumuca MCB) unm

BEpPOSITHOCTH edoiiTa A1 TaKoro akTuBa u3 kareropun MCB,
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® y KOHTpAareHTa HeT NPOCPOYEHHOM 3a10JKEHHOCTH, BBIBOJAILEH U3 COCTOSIHUS OlepalluOHHOU
3a10JKEHHOCTH,

® CpPOYHOCTH aKTHBA COCTaBJISICT MEHEE T0/ia OT JIaThl OIICHKH,
HCIIOJIL3YETCS BEPOSTHOCTD JAe(oITa KOHTPAreHTa Ha CPOK, OCTABIIUNCS JIO TTOTAIICHHS.

4.2.2. B cny4ae, eciii CpOK JI0 TOTAIICHUS] MEHbIIE | roja U BepOATHOCTH J1e(oaTa MPEBHIIIACT
BEIMYMHY, YKa3aHHYIO B MPEABIIYIIEM MYHKTE, UCTIONb3YETCS TO/10Basi BEPOSATHOCTH Aedoira, KoTopas
HC HU3MCHACTCA H3-3a M3MCHCHHA CpPOKa OO0 IoramcHus Ao q)aKTa IEpBOro moramcHusa Io ﬂaHHOﬁ
3aI0JKEHHOCTH.

4.2.3. B ciydae, eciii CpOK MOTaIIeHHus OOJbIIe Toja Ajs JIFo00# 3aI0/DKEHHOCTH UCTIONB3YETCS
BEPOSITHOCTH JedoiTa Ha CPOK A0 MOTAIICHUs 3aJ0JDKEHHOCTH MO (hopMmyse pacyera BEpOSITHOCTH
nedoita 1o NoaAXoAy OolleHKH nHTeHcuBHOCTH (PopMmyia 3).

4.2.4. Bepostaocts nedonra (PD) Ha cpok mMeHee | roma OICHHBACTCS IO MOJCIH OICHKU
MHTCHCUBHOCTH BEPOATHOCTH J1eoinTa Ha Topu3oHTe | Toa 110 crocoboM JTMHEHHOW UHTEPIIOISIINH.

4.2.5. Jlns pacuera BeposATHOCTH jaedonTa MO IMOAXOAY OIICHKM WHTCHCHBHOCTH Ha CpOK,
OTJIMYHBIN OT | roja, UCMONB3YIOTCS CIACAYIOIINI TTOIXO0:

®opmy.a 3. Pacuer BepossiTHOCTH Aed01Ta 10 METOAY OLIEeHKH HHTEHCUBHOCTH.

D
PDp =1—e™*T,rue A = —In91 — PD)
rIe,
PD — BeposaTHOCTb AedosTa SMUTEHT/IeOuTOpa Ha ropu30HTE 1 TOA:

D — xonmuecTBO KaJIeHIapHBIX JHEHN 10 morameHus/odepTsr;

T — KOIMUYECTBO KaJleHJapHbIX JHEH B rofly, B KOTOPOM OcylIecTBiseTcs pacueT PDp.

4.2.6. Jlns pacyeTa BEpOSITHOCTH 110 METOLY JTMHEMHON MHTEPIOSALUMU Ha CPOK MeHee | rona:

®opmyaa 4. Pacuer BeposiTHOCTH Ae(oJITa 110 METOY JIMHEHHON HHTEPIIOJISILIUH

PDp = D/T * PD,
A€ BEJIMYMHBI UMCIOT TO K€ 3HAYCHHUC, YTO U B Q)opMyne 3B JAaHHOM pa3acii€ BbILIC.

4.3. Pacuer BeposiTHOCTH jAe(oJiTa AJisi 00eClleHEeHHO 3a10/I>KEeHHOCTH, He Haxo/siuleiicsi B
nedoare.

4.3.1. 1na obeclieHeHHOM MPOCPOUEHHOM 33/10KEHHOCTH BEPOSITHOCTH J1€(DOITa pacCUUTHIBACTCS
MyTeM JIMHEHHON MHTEPIIONIALNN MEXIY BEPOSATHOCTHIO iehoTa /Ui TaKO! 3aJOJI’KEHHOCTH C MOMEHTA
MpU3HAHUS 33J0PKEHHOCTH He orepairoHHoi u 1 (Gopmyna 5).

®opmy.ia S.

PD(t)npocpou = PD + t/T * (1 — PD),
rae,
t — cpoK TIpOCpPOYKH;

PD(t)upocpou — BEPOATHOCTE feponTa JUis MPOCPOYECHHON HA t IHEH 3a0/KEHHOCTH C MOMEHTA

MPU3HAHUS TPOCPOUYEHHOM 3a10JKEHHOCTH HE ONEPALIMOHHOM
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T — cpok npu3HaHUS JAHHOTO THIIA 33I0JKEHHOCTH J1e(DOITHOM;

PD — BeposiTHOCTB JiedhoiiTa Ik HEMPOCPOUSHHOU 3a/I0JDKEHHOCTH, KOTOpasi CIOJIb30BajIach JIIs
aKTHBa Ha MOMEHT Iepe]l BOZHUKHOBEHHEM MPOCpPOuUkH. Eciii y akThBa He OBUIO COOTBETCTBYIOIICH
BEPOSTHOCTH Je(oiITa, TO OHA PACCUYMTHIBACTCS Ha JICHb IEpe]l HApPYIICHHEM CpPOKa HCIOJb30BaHHUS
00513aTENILCTB.

43.2. Jlna oOECHEHEHHOW HEMpPOCPOUEHHOH  3aJI0JDKEHHOCTH  BEPOSATHOCTh  Jedonra
paccuuThIBaeTCA CIEAYIOUIMMH CIOCO0aMU B 3aBUCUMOCTH OT BHJIa 33JJOJIKCHHOCTH:

43.2.1. Ilpyu HCHOJB30BAHMU PEUTHHIOB PEHUTUHIOBBIX areHTCTB — IYTEM MOHUXEHUS
pertuHroBoro rpeina. Ilopsimok nmoHmkeHus pedTuHra yctaHoBieH B TaOmune 2 Ilpwioxenus I
Hactosemy [Ipunoxenuto.

4.3.2.2. Tlpu ucnonbp3oBaHUU U1 pacueTa AaHHBIX o Moody’s Speculative grade ucnosnb3yercs
Uil OOECLEHEHHOW 3aJl0JDKEHHOCTH BEpOATHOCTh jAedosita s camMoM  XyAwed peHTHHroBOMH
KaTeropuu.

4.3.2.3. IIpu onieHke 1o mopTdensiM CTOPOHHUX OpTraHu3anui (Harpumep, 0aHKOB) 0OeCIICHEHHAs,
HO HE TPOCPOYCHHAS 3aJ0JDKCHHOCTh OIICHMBACTCSI C TIOMOINBIO JAaHHBIX 110 CIEAYIOIIEMY
(cmemyroluM) MO Ka4ecTBY MOCJe CTaHIAPTHOTO MOPTQeto (MopTdensiM) CTOPOHHUX OpraHU3aIlHil.

4.3.2.4. Tlpu onenke mit MCB ¥ WMHBIX aKTHBOB, JUIsI KOTOPBIX HE OIMCaH CIOCOO pacyeTa,
BEPOATHOCTH JAedonta Oepercs paBHOW cpeAHel BenWYMHE MEXKIy | U BEepOATHOCTHbIO AedonTa s
He0OEeCIIEHEHHOT'O aKTUBA/3aI0JKEHHOCTH U MPUBOAUTCS K CPOKY 3a/I0JDKEHHOCTH B COOTBETCTBHH C
JTAHHBIM Pa3aelIoM.

4.3.2.5. BepostHOoCcTh Jedonra Uil  OOECIEHEHHOW HEMPOCPOUEHHOM  3aJI0JKEHHOCTH
paccUUTBIBAETCA C yYETOM CpPOKa JI0 MOTalleHUsl B COOTBETCTBUH ¢ 1. 4.2 HacToswero [Ipunoxenus.

4.4. Cry4yaii o0ecuieHeHHs HECKOJIbKHX 3a/10/KEHHOCTEH OTHOBPEMEHHO.

4.4.1. Ecnu nocie HapyHmCHUsA CpOKa UCIIOJTHCHUA 00513aTENHCTB HE BO3HUKAIO MHBIX IMPU3HAKOB
O6€CI.I€H€‘HI/I$I, IJIL KOHTPAreHTa UCIOJIb3YyCTCA HauOOJIbIIas U3 BepOHTHOCTeﬁ z[e(bonTa, PpaCCUUTAHHBIX
JUISL KaoKIoH HpOCpO‘IGHHOfI 3aA0JDKCHHOCTU OTACIIBHO, IIPHU 3TOM B CDOpMyne 5 B KauyecTBE HavYaJIbHOH
PD HCIIOJIB3YCTCA BCEPOATHOCTD HC(I)OHTS., KOTOpas ObLI1a YCTAHOBJICHAa Ha [JC€Hb IMEpC] IICPBBIM
HapyYICHHUEM CPOKOB UCITIOJIHCHUA 00513aTCIBbCTB.

4.4.2. Ecnu mocie HapylleHUS CPOKa HCIOJHEHUS 00s3aTeNbCTB BO3HUKIM HMHbIE NPU3HAKU
obecuieHeHHsl (HE MTPOCPOYKH), TO MHPOBOJUTCSA IepepacyeT BepoATHocTell aedonta A KaxIou
npocpoueHHOM 3anomkeHHocTH 1o dopmyne 5, a B kauectBe HavyanpHOW PD B dopmyne 5
UCTOJNB3yeTCsl BEpOATHOCTh jAedosita, KoTopas Obita OBl HCHOJB30BaHA TNpU  OOECLIEHEHHH
HEIIPOCPOYCHHOW 3aJ0JDKEHHOCTH Ha JIeHb IIEpe] IEPBbIM HApYIIEHUEM CPOKOB HCIIOJHEHHUS
00s13aTeNbCTB.

4.4.3. TlonyuyenHasa B coorBercTBuu ¢ ni. 4.4.1 u 4.4.2 nacrosmero IlpunoxkeHus BeposSTHOCTb
nedosnra a1 HEPOCPOUEHHBIX 33J0JDKEHHOCTEH (4acTe 3aJ0DKEHHOCTH ) KOHTPareHTa co CpoKoM

e Oonee 1 rona — yBelnMuuBaeTcs B COOTBETCTBUH c 1. 4.2.3 HacTosuiero [punoxenus;

e MeHee 1 ro1a — HE U3MEHSETCS HE3aBUCUMO OT CpoOKa.

4.4.4. Jlnst pacueTa BEpOSATHOCTH JedoTa 1Mo 3a10JDKEHHOCTSM KOHTPAreHTa, Mo 00s3aTeIbCTBaM
KOTOPOT'0 HET MPOCPOYKH, UCTIONb3yeTcs 1. 4.2.2 HacTosmiero [IpunoxeHust.
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4.5. CooTBeTCTBHE HIKAJ PEHTHHIOBBIX areHTCTB.

45.1. CoOTBeTCTBHE IIKAJI PEUTHHTOB YyCTaHABIMBAeTCs B cooTBeTcTBHUHM C Tabmumeit |1
IIpunoxenus I' k Hacrosmemy [Ipunoxenuro.

4.5.2. CoOTBETCTBHE PEUTHMHIOB IE€PECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHHUS PEUTHHIa
Poccuiickoit ®denepanuu, MPUCBOCHHOTO POCCUNMCKUM PEUTHHIOBBIM areHTCTBOM II0 HALIMOHAJIBHOM
pelTUHroBOM wIKane u (WIM) HMHOCTPAHHBIM PEUTHUHIOBBIM areHTCTBOM 110 MEXIYHapOAHON

PEUTUHIOBOM IIKAJIE.

4.5.3. CooTBETCTBUE PEUTUHIOB MEPECMATPUBAETCA B CIy4yae U3MEHEHMs] PEUTHHIOBBIX IIKAJ

PEUTUHIOBBIX areHTCTB.
4.6. Ilopsiok MCNO/Ib30BAHNSI PEHTHHIOB H Y4eTa 1eiiCTBHIl peTHHIOBBIX AaT€HTCTB.

4.6.1. Ilpu ompenencHUH KPEAUTHOTO PEHTHHra SMUTEHTA/IeOUTOpA HUCIIONB3YIOTCS KPEAUTHBIE
PEUTHHIM MEXAYHAapOAHBIX PEUTHHIOBBIX areHTCTB, BXOASIIUMX JHOO B PpEECTp KpPEIUTHBIX
PEUTHHTOBBIX areHTCTB, JIMOO peecTp (MIMATIOB W TPEACTABUTEIILCTB MHOCTPAHHBIX PEHUTHHTOBBIX
areHTCTB, NyOnukyemblx Ha caiite banka Poccum. Ilpu OTCYTCTBUM KpEOUTHBIX PEHUTHHIOB
MEXIYHApOAHBIX PEUTHHIOBBIX AareHTCTB HUCHOJB3YIOTCS KPEAUTHbIE PEUTHUHTU POCCUHCKUX

peﬁTHHFOBBIX ar¢HTCTB. HpI/I OLCHKC MHOCTPAHHBIX SMHUTCHTOB YUUTBIBAIOTCA TC KC pCfITHHFH.

4.6.2. Tlopsimok yuera peHTHHTOBBIX JCUCTBUI PA3IMUHBIX ar€HTCTB ISl OLICHKU 00ECIIEHEHHUS .

¢ [IpH UBSMCHCHUU peﬁTHHl"a OJJHUMHU arcHTCTBaMM U COXPaHCHHUC peﬁTHHra B TO K€ CaMO€ BpPCMs

APYTrUMH arcHTCTBAMHU — IPUMCHACTCSA HanOoJIce HU3KUH U3 YCTAHOBJICHHBIX pef/'ITI/IHI“OB;
® H3MCHCHUC IIPOTHO30B peﬁTHHFOB HE YYMTBIBACTCI,

® N3MCHCHUC peﬁTHHFOB B Pa3JIMYHLBIX BAIOTAaX HEC YUUTBIBACTCA.

4.6.3. B nensix 1aHHON METOJMKH MCHOJIb3YETCsS KPEAUTHBIM PEUTHHI IO WIKAJIE PEUTHUHIOBOTO
areHTCTBa, COOTBETCTBYIOILEH BAIIOTE OCHOBHOTI'O J0JITa.

4.7. Ilnsg akTUBOB KOHTpAareHTa, Haxojsuerocs B cocrosHuu aedosnra, PD ycranaBiuBaetcs
paBHOM 1.

Pasnea 5. Pacuer LGD

5.1. LGD npu ucnonp30BaHUM PEUTUHTOB MEKIYHAPOAHBIX PEUTHHIOBBIX areHTCTB (B TOM YHCIIE
IpU Tepexojie K peHTHHraMm 4depe3 KOTHPOBKM oOiuramuii) u ucnoibzoBanun Moody’s speculative
14 .
grade™ GepeTcs U3 COOTBETCTBYIONINX JAHHBIX PEUTHHIOBBIX areHTCTB.

5.2. LGD s ¢usuueckux nu 1 MCh nipu orcyTeTBUM o0ecniedeHus npuHuMaetcs paBHsiM 100
%.

5.3. LGD B MNPOUCHTHOM OTHOIICHHWU C YYCTOM oOecreueHus ONpeACIIICTCA KaK OTHOLICHUC
MakKCuUMyMa MCKIAY 0 u Pa3HOCTBKO CYMMBI 3aJ0JDKCHHOCTH U JIMKBUIALIMOHHON CTOMMOCTHU
obecneueHUs K CYMMC 3aJ10JIZKCHHOCTH.

14 .
Ecmu B myOnmukyeMbIx MaTepranax peTHHTOBBIX areHTCTB HCIOJIb3yeTcs mokasaTenb Recovery Rate (RR), To
[otepu npu nedoinre (LGD) onpenenstorcs CISAYIOUUM 00pa3oM:
LGD=1-RR,
rue:
RR (recovery rate) — oxumaeMmblii HpOIEHT BO3BpaTa IO HPOCPOYCHHBIM BBIILIATAM, HPUBOIUMBII
areHTCTBAaMH ISl KAKJOT0 PEHUTHHTA B €KETOTHBIX UCCIICIOBAHUSX.
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5.4. B xadecTBe JHMKBUAALMOHHOM CTOMMOCTH OOECIEUYEHUS MPUHUMAETCS TUCKOHTUPOBAHHAS

ClipaBCajinBast CTOMMOCTDb OGCCHC‘{CHI/I}I, JAUCKOHT OMPCACIIACTCA B CICAYIOMICM IMOPAIKE:

5.4.1. qna akuuil MHOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX HAa OPraHM30BAaHHBIX PBIHKAX CTPaH

OOCP:

5.4.1.1. Bxoasmux B uHAeKchl akuuil ctpan OOCP — kak cpennuil auckoHT 1uist caenok PEIO u3
TPEX aKIHii C CaMbIM OJU3KUM 1O 00BEMY CpeTHEMECIYHBIM 32 MOCIIEAHNE 6 MeCSIIeB 000pPOTOM;

5.4.1.2. He Bxoasmux B UHAEKCH akuuil ctpad ODCP — kak MaKCUMaJIbHBIA TUCKOHT ISl CHIEI0K
PEITO na MockoBckoit bupxe ¢ akuusmu U3 naaexca MMBBE;

5.4.2. J1na npo4Mx aKuii U 0OJUrauii — Kak JUCKOHT, IPUCBOCHHBIN TPYIIIE aKTHBOB UCXOS U3

JTUKBHUJIHOCTH aKTHBA, U PABHBII:
— nans | rpynmoel akTuBOB (Cpok peanuzanuu — 10 1 mecsna) — 10%);
— s I rpymnmel akTHBOB (CpOK peanu3anuu — 10 6 mecsien) — 20%;
— s 11 rpynmet aktuBoB (cpok peanuzaimu — 10 12 mecsies) — 30%;

— st IV rpynmet aktuBoB (cpok peanusaruu — 6oiee 12 mecsies) — 40%.

5.4.3. nnsa obnurauuii ¢ pertunramu Moody’s , S&P wnu Fitch — xak cpeanmii TUCKOHT st
caenok PEITO mHa MockoBckol OMpIKe W3 CIIUCKA TpeX OOJIUraIuii, 00JIaJalomuX TaKKUM Ke PEHTHHTOM
(1160 MEHBIINM, MTPU OTCYTCTBUU PABHBIX) U CaMOM OIU3KON Aropalyen.

5.5. Ilpy Hanuuuu TOPYYUTENbCTBA (TapaHTHIl, CTPAXOBOK, OMNIIMOHHBIX COTJIAIICHUIN)
IOPUANYECKUX JIMI] Ha BCIO WJIA YacTh 3a/I0JDKEHHOCTH (CTOMMOCTH aKTHBA)

5.5.1. praBJ’IHIOH_[aH KOMITIaHHUA MOXKCET HCIIOJIB30BATH BMCECTO OICHKH 00eCIIeYeHHOW YacTH
OLICHKY 0053aTCILCTB  HA COOTBCTCTBYIOINYIO CYMMY [IOPYYHUTCIIA (FapaHTa/KOHTpaFeHTa 1o
OINMIMOHHOMY COFJIaHIeHI/IIO).

5.5.2. Ecnum mnopyduTens/rapaHT/CTPaxOBUIMK HAXOJUTCA B COCTOSHUU OOECLEHEHHs IO
CPaBHEHHMIO C MOMEHTOM BO3HUKHOBEHUS 33J0JKEHHOCTH, €ro 00s13aTeIbCTBA IPUHUMAIOTCS B pacyeT ¢
y4eTOM 00ECLEHEHUSL.

5.5.3. HeoOecneueHHble 00s3aTeNbCTBA MOPYUMUTENS/TapaHTa/CTPAXOBIIMKA, HAXOJSIIErocs B
COCTOSIHUU J1e(oiITa, HE MPUHUMAIOTCS [T pacyera.

5.5.4. OGecnieueHHbIe 0053aTEIbCTBA FAPAHTA/TIOPYUUTENST/CTPAXOBIIMKA IPUHUMAIOTCS C Y4ETOM
o0ecrieyeHrs: B COOTBETCTBUH € MPABUIIAMH, YCTAHOBJIIEHHBIMU HACTOSALINM Pa3/IeIoM.

5.6. Obecrieuenue, HaxofsIIeecss B 3aJI0re M NpUHAAJIeKallee KOHTPareHTy, HaxoJsdIIeMycs B
COCTOSIHUM AieponTa (B TOM YKCIIEe B COCTOSIHUM OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO MO OTUYETY
OLICHIIMKA, C Y4€TOM BO3MOKHOCTH U CPOKOB IIOJYYEHHS 3aJ10Ta.

5.7. dna xwioil Henmxumoctu LGD Moxker nmpuHHMMatbcs B pa3mepe He MeHee ueM 15% ot
TEKyILEeH CTOMMOCTH 00eCTIeYeHHUS.

5.8. Inst HeXWIOW M KOMMEPYECKOM KO HEIBM)XXHUMOCTH — COIJIAaCHO OII€HKE OILICHIIUKA,
CIETIAaHHOU C YYE€TOM CPOKa W MOPSIKA TOTYISHHS B PE3yJIbTaTe B3BICKAHUS U MPOJIAKH 00SCIICUCHUS B
ciydae aedoiTa, ¢ yueToM MPUBEACHHUS 10 CPOKAM MOJTYUYCHHS] K MOMEHTY JedoIiTa.

15 HaanMep, TOCTUHHIBI, XOCTCJIbI M T.II.
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5.9. B cnydae neOUTOPCKOI 3a10JKEHHOCTH IO apeH e MPH WCIOJIb30BAHUU 00ECIICUUTEIBHOTO
WM TapaHTUMHOTO JETNO3UTa JAaHHBIA NEMO3UT MOXKET YUUTHIBATHCSA KAaK JIMKBHUIALMOHHAS CTOMMOCTh

o0ecrieueHusl.

5.10. B cnywyae nedonta mo myOIMUHOMY JOJATY KOHTpAareHTa MO0 KOMIAHMW W3 TPYIIIBI
KOHTpareHTa (eciu JedoiT A KOHTpareHTa BO3HMK M3-3a 1eoiTa 3TOH KOMIAHMU €ro TPYIIIBL, a
caMma 3aJI0JDKEHHOCTh OOCTyXHBaeTcsi 0e3 HapylleHUi ycnoBuid goroBopa) /i oueHku LGD moryr
MCTOJIB30BATHCS (MIPH HATWYMH) KOTUPOBKU ITyOJIMYHOTO JI0JITa, OTHOIIEHHE KOTHPOBKH (ITOTHOMN IICHBI)

K HOMUHAaJIy MOXKET OBITh HCII0JIB30BAHO Kak olieHKa Recovery Rate.

Pa3znen 6. MeTroa y4yeTa KpeIMTHBIX PUCKOB MyTeM OLEHKHU CIPABEJIMBOIl CTOMMOCTH MO
OTYETY OLEHIIMKA MO COCTOAHUIO HA /ATy He paHee BO3HUKHOBEHHS COOBITHS, BeAyUIEro K
o0ecIeHeHHIO.

6.1. [IpumeHeHne oT4yeTa OLIEHIIMKA IS [eNIeH OnpeaesIeHus CIIPaBEINIMBOM CTOUMOCTH C Y4E€TOM
oOeclieHeHHsI BO3MOXKHO JUISI BCEX AaKTHBOB, yKa3aHHBIX llpmnokenunm 3 k HactosmmMm [IpaBuiam
onpeneneHuss CHA, a Takxe 11 MPOCPOUCHHOM TEOUTOPCKON 3a10KEHHOCTH.

6.2. B ciydae, ecnu B TIiepHo MPUMEHEHUS OTYETA OIEHIIMKA JIJISl OTPEACIICHUST CIIPABEIITMBOM
CTOMMOCTH BO3HHUKACT (BBIABIISIETCS) COOBITHE, BEAyIee K 00ECIEHEHUIO, TO HEOOXO0IUMO OCYIIECTBUTH
BHEIJIAHOBYIO OIICHKY aKTHBAa OILICHIIUKOM B MAaKCHMAaJbHO KOPOTKHE CPOKHM C JaThl BBISBICHUS
MPU3HAKOB obOeciieHeHus. Jlara, Mo COCTOSIHMIO Ha KOTOPYIO OINpPEENsieTCsl HOBasl OlEHKA, HE JOJDKHA
OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BeAynero K odecreHeHuo. C AaThl HACTYIUICHUS COOBITHSI,
BEIYIIETO0 K OOECIEHEHMIO M 10 JaThl MPUMEHEHHS HOBOTO OTYEeTa OICHINWKA, YIpaBJsiomas
KOMITAaHUSL  JIOJDKHA ~ CKOPPEKTUPOBATH  TOCIETHIOD  HM3BECTHYIO  CIPABEIJIMBYIO  CTOMMOCTb,
OTPENICTICHHYIO TI0 OTYETY OIEHIINKA, COCTaBJIEHHOMY JO BO3HHUKHOBEHHS TaKOrO0 COOBITHS, C
MPUMEHEHUEM METOJOB KOPPEKTHUPOBKH CIPABEIJIUBOM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM

[Ipunoxxenun.
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IIpunoxenne A x Ilpuiaoxenuro 6
CHuCOK HCTOYHUKOB, MCIO0JIb3YeMbIX /LISl OLleHKH KPeIUTHOI0 PHCKA.

1. B oTHOIICHUY FOPUIUIESCKIX JIHIT
- ynonHomouenHoe areutcTBo 3A0 «Mutepdakc» https://www.e-disclosure.ru/;
-MockoBckas bupika https://www.moex.com/;
- caiit llearpansuoro banka P® https:// www.cbr.ru/;
- KapToTeka apouTtpaxHsix aen https://kad.arbitr.ru;
- eMHBIN (henepallbHBIA peecTp cBeleHuit o bankpotcTBe https://bankrot.fedresurs.ru;

- enuHbld (enepanbHBIA peecTp CBEACHHMNA O ¢akTax JeATEIbHOCTH HOPHIUYCCKUX JTUI]
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

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

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

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

- OpUIHMATBHBIN CAaUT KOHTpAreHTa/3MUTEHTA/KPEAUTHON OpTraHU3aIHH;

- cepBUC  mpeAocTaBieHHs ~ Oyxrantepckoi  (TomoBoi)  ortuetHoct  Poccrara -
http://www.gks.ru/accounting_report;

- DIOKYMCHTBI, TIOJTYYCHHBIC OT pr&BJ’IﬂIOHIGfI KOMIIaHHH.

2. B otHOMIEHNN DU3UIECKUX JIUIT
- KapToTeka apoutpaxusix fen https://kad.arbitr.ru;
- eIMHBIN (henepalbHBINA peecTp cBeneHuit o bankporctse https://bankrot.fedresurs.ru;

- m3ganue «Kommepcanty - https://bankruptcy.kommersant.ru.

45


https://bankruptcy.kommersant.ru/

IIpunoxenne b k Ilpuioxennro 6
OmnpeneneHue cOOTBETCTBHS YPOBHIO PeTHHIA Yepe3 KPeIUTHBIN cipea 00 uranuii

ITopsnok onpenenenyss COOTBETCTBYS YPOBHIO PEUTHHIA HA ATy OLICHKU:

1. OnpenensieTcsi JOXOJHOCTh K MOTAMICHUIO TI0 OOJIUTAIMSIM JTAHHOW OpraHU3aIlui CPOKOM Oosee
1 rona u menee 3 net. [Ipu orcyTcTBUM 00IUTralMii CO CPOKOM MEHEE 3 JIET MOXKHO MCIIOJIb30BaTh CIP3]]
C MHJIEKCAaMHU COOTBETCTBYIOMIEH cpodHOCTH. [Ipy Hammuuu oOiHMranuii co CpOKOM IMOTAMICHUS TOJIBKO
MeHee | roma i pacdyera KpeOJUTHOTO CIIP3Ja MOTYT MCIIOJIBb30BAaTHCS OOJUTAlUK JPYTUX SMHTEHTOB
(kax MUHUMYM 3-X), UIMEIOIINX KaK OJM3KHE M0 CPOKY M JIOXOJHOCTH OOJMTalMy, TaK U OOJUTALUHN CO
cpokoMm 1-3 rona.

2. Omnpepensiercs, TOXOIHOCTU KAakOro U3 HMHJEKCOB IOJYy4YEHHas JOXOAHOCTb IO OOJIMIranuu
HAaMbONIEe COOTBETCTBYET, B KAYECTBE MEpPhl ONM30CTH HCIIONB3YETCS CPEIHMII . KPEIMTHBIA CIIPI.
obmuranuii ¢ G-curve B CpaBHEHHH C KPEJUTHBIM CIIPAJIOM YKa3aHHBIX HUXe HHJIEKCOB. KpeauTHsiid
CIP3JI PACCUUTBHIBACTCS KaK PA3HHULA MEXKIY AOXOAHOCTBIO K IOTAlICHHUI0 OOJIMralMd Ha CpOK ee
MomuUIMpoBaHHONW ropaunu U G-curve Ha 3TOT CpPOK. B yKa3aHHBIX LENAX HCIONB3YIOTCS
CJICAYIOIINE UHJIEKCBL:

e lHaekc kopnopatuBHbIX obnuranui (1-3 roxa, peiitunr > BBB-)
Tuxep - RUCBITRBBB3Y

Omnwmcanue nHaekca - http://moex.com/a2197.

ApxuB 3Hauenuii - http://moex.com/ru/index/RUCBITRBBB3Y /archive
e UHaekc kopnopatuBHbIX obauranuii (1-3 romga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

Omnwucanue uHaekca - http://moex.com/a2196

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

e UHaekc kopnopatuBHbIX obauranuii (1-3 roma, B- < peiitunar < BB-)
Tuxep - RUCBITRB3Y

Omnwucanue uHAekca - http://moex.com/a2195

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

3. [lo cnenyromeit Tabnuue omnpeaensieTcsi, Kakod ypOBEHb pEHTHHIa HCIOJb30BaTh MpU
OIIPEJICJIEHUH BEPOATHOCTH J1eOTa:

Moody's

MeskayHapoaHasi miKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Nupexc

16 PaccunrtsiBaeTcs kak cpeanee apH(bMeTH‘{eCKOG o oobeMam TOPTOB.
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Bl

B2 RUCBITRB3Y
B3

JUJ1st IOCIeyIOUIeTo ONpeAeIeHUs BEPOATHOCTH 1e(oTa U3 TPYIIIbl PEHTUHTOB, ONPEACIICHHON B

COOTBETCTBHUH C HACTOSIILIUM ITYHKTOM, BBIOMPAETCS MUHUMAIBHBIA PEUTHHT IO TPYIIIIE.

4. Ynpapisioliasi KOMIaHusl TakKe BIIpaBe UCIOJIb30BaTh JJISI pacyeTa COOTBETCTBUS WMHJEKCHI
PENUTHHIOB MO HALIMOHAJILHOM IIKae (MOJIHOM JJOXOJHOCTH, LIEHOBEIE) ¢ ypoBHEM AAA, AA, A, BBB.

e https://www.moex.com/ru/index’RUCBCPAAANS
e https://www.moex.com/ru/indexRUCBTRAANS

e https://www.moex.com/ru/index’RUCBTRANS

e https://www.moex.com/ru/index’RUCBTRBBBNS

K BepositHOCTAM nedoinita nepexoa ocymecTBiaseTcst B cooTBeTcTBuU ¢ Tabnuuei 1 [punoxenus
I' x HacTosiemy Ipunoxenuto.
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IIpunoxenne B k Ilpuiioxenuro 6

BepositHocTu aedoara nis opranmsanuiit MCh

st poccMiicKMX KOMIIAHU I

Crenenb pucka PD
Hwuskuii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paz6uenne no orpacisim (OKBD/T) miist poceniickux kommnanuii MCB.

e Huskuit puck
— 5 lo6piva yrius
— 6 JloObrya ceIpoii HeTH U MPUPOITHOTO ra3a
— 7 Ao0blua METAJUIMYECKUX Py
— 12 [Ipou3BoicTBO TaOAYHBIX H3CITHIA
— 18 [desaTenpHOCTh NoJUrpaduueckas u KONMpoBaHUE HOCUTENIeH HH(popMaIuu

- 21 HpOI/ISBOI[CTBO JICKAPCTBCHHBIX CPCACTB U MATCPHAIIOB, IMPUMCHACMBIX B MCIUIUMHCKUX
OeIax

— 26 IIpon3BoACTBO KOMIBIOTEPOB, AIEKTPOHHBIX U OMTUYECKUX U3ACTUI
— 33 PeMOHT ¥ MOHTaX MaIlliH ¥ 000pYIOBaHHUS
— 36 3abop, OYKCTKA U pacIpeIeICHUE BOIBI

— 39 [IpenocraBnenue yciyr B 00JaCTH JIUKBUIALMY TOCIEACTBUM 3arps3HEHUNA U IPOYMX YCIIYT,
CBSI3aHHBIX C YJAJICHHUEM OTXOI0B

— 50 JlesaTenbHOCTh BOJHOTO TpaHCIIOPTa

— 58 JleATenbHOCTh U3/1aTEIIbCKAS

— 60 [desTensHOCTh B 00JIACTH TEJICBU3MOHHOTO U PAIMOBEIIAHUS
— 61 JlesarenpHOCTh B cepe TeIeKOMMYHUKAUN

— 62 Pa3paboTka KOMITBIOTEPHOTO MPOTPaAaMMHOTO OOECIedYeHHs, KOHCYIbTAllMOHHBIE YCIYTH B
JTaHHOU 00JIaCTH U APYTUE COMYTCTBYIOIIUE YCIYTH

— 63 JlearenbHOCTDb B 001aCTH HH(OPMAIIMOHHBIX TEXHOJIOTHIA
— 74 [learenbHOCTb podeccHOHATbHAS HAyYHAs U TEXHUUYECKas! povast
— 80 [lesitenbHOCTH 10 00ECIIEUEHHIO OE30IIACHOCTH U IIPOBEIECHUIO PACCIIEI0BAHUI

— 84 JleATenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YIPAaBIEHUS TO OOECHEeUeHHUI0 BOSHHOU
0€301acHOCTH, 0053aTEIbHOMY COIUAILHOMY 00ECIIEYCHHUIO

— 86 JlearenbHOCTD B 00J1aCTH 3ApaBOOXPAHEHUS

— 87 JleATenbHOCTH TIO YXOAY C 00ECIIeYeHUEM MPOKUBAHUS
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90 JlesTenbHOCTH TBOpUECKast, ACATEIBHOCTD B 00JIACTH UCKYCCTBA M OPTraHU3allUU Pa3BICUCHHIM
91 JlearenpbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IPOUYHX OOBEKTOB KYJIbTYPHI

92 JlesTeNbHOCTh MO OpraHU3allMU U MPOBEIACHHUIO a3apTHBIX WUIP U 3aKIIOYEHUIO MapH, MO
OpraHMu3alyi U TPOBEAECHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JlesTenbHOCTh IOMAITHUX XO3SMCTB C HAEMHBIMA PAOOTHUKAMU

1 PacTeHneBOICTBO U )KUBOTHOBOACTBO, 0XOTA U MPEIOCTABICHUE COOTBETCTBYIOIIUX YCIYT
14 TIpou3BOICTBO OJIECKIbI

19 IIpou3BOACTBO KOKCA U HEPTEPOLYKTOB

20 ITpon3BOICTBO XMMHUYECKUX BEIIECTB U XUMHYECKUX MPOTYKTOB

22 [1pou3BOICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3ICIUN

25 I1pon3BOJACTBO FOTOBBIX METAIIIMUECKUX U3EJINNA, KpOME MAIIMH U 000py10BaHUs

28 [Ipou3BoIcTBO MaIIH U 000PYAOBaHUs, HE BKIFOUCHHBIX B APYTHE IPYNITHUPOBKU

29 [Ipoun3BoICTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPHUIICTIOB U MOIYITPHUIIECTIOB

30 ITpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJCTB M 00OPYTOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIHI

35 ObecrnieyeHne MEKTPUYECKON SHEPTUei, ra3oM U MapoM; KOHIUIIMOHUPOBAHNUE BO3TyXa

38 C6op, 00paboTka U yTUIU3aIKs OTXOI0B

68 Onepanuu ¢ HeIBUKUMBIM UMYILIECTBOM

72 HayuHble uccae10BaHus U pa3pabOTKH

73 JlesTenbHOCTh peKIaMHasi U UCCIIE0BaHNE KOHBIOHKTYPbI phIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesITeabHOCTD 10 00CTY)KMBAHUIO 3JaHUN U TEPPUTOPUIA

82 JlesATenbHOCTh aJMHHUCTPATHBHO-XO3SHCTBEHHAs, BCIIOMOTATeNbHAsI JEATENBHOCTH TIO
obecreyeHnto (PyHKIIMOHUPOBAHUS OpraHU3aIUN

85 Ob6pazoBanue

95 PeMOHT KOMMBIOTEPOB, MPEAMETOB JHMYHOTO TOTPEOJICHUSI U XO3AMCTBEHHO-OBITOBOTO
Ha3HAYCHUS

96 JlesTenbHOCTH MO MPEAOCTABICHHUIO IPOYUX MMEPCOHAIBHBIX YCIYT

Cpennuii puck

13 IIpon3BOACTBO TEKCTUIIBHBIX U3AEIUI

24 T1pon3BOJCTBO METAIITYPTUYECKOE

27 I1pou3BOJCTBO IEKTPUUECKOTO 000PYI0BAHUS
42 CTpoUTENBCTBO HHKEHEPHBIX COOPYKEHUI

45 TOpFOBJ’ISI OIlTOBAasA M PO3HHUYHAA aBTOTPAHCIOPTHBIMHU CPEACTBAMH W MOTOLHUKIAMH U HX

PEMOHT

46 Toprosist omnroBas, KpPOME OINTOBOM TOProBJIM aBTOTPAHCIOPTHBIMH CPEACTBAMHU U
MOTOLHMKIIaMH
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52 Ckiafckoe X03s1CTBO U BCIIOMOTaTeIbHasi TPAHCIOPTHAs 1E€ATEIbHOCTh

59 Ilpou3BoACTBO KHUHO(PUIBMOB, BUIACO(DUIBMOB M TEJIEBHU3MOHHBIX IPOrPaMM, H3JIaHUE
3BYKO3aIlUCEN U HOT

69 JlesaTenbHOCT B 00J1aCTH MTpaBa U OyXTaaTepcKoOro yueTra

71 [eATenbHOCTh B OO0JIACTH apXUTEKTYPhl U HHKCHEPHO-TEXHHYECKOTO IPOCKTHUPOBAHMS;
TEXHUYCCKHUX HUCITLITAHNMN, HCCICIOBAHNN 1 aHAIN3a

79 JlesITenbHOCTh TYPUCTUYECKUX ar€HTCTB U MPOUYUX OpraHU3alMi, PEIOCTABISIONNX YCIYTH
B cepe Typuzma

88 IIpenocraBieHue COlMANbHBIX ycayr 0e3 obecrneueHus NpoKUBaHUS

Bricokwnii puck

10 ITpou3BOACTBO MUIIEBBIX MPOIAYKTOB

17 IlpousBoacTBO OyMaru 1 OyMa)KHBIX M3EIUN

23 [1pon3BoaCTBO NpOYEH HEMETAINIMYECKONW MUHEPATbHON MPOAYKIIUU

31 IIpouszBoacTBO Mebenu

37 Coop 1 00paboTKa CTOYHBIX BOJI

43 PaboTbl cTpoUTEIbHBIC CIICIIMATU3UPOBAHHBIE

47 Toprosisi po3HUYHAs!, KPOME TOProOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMU M MOTOLIMKIIAMU
49 JlessTenbHOCTb CYXOIMYTHOTO U TPYOOIIPOBOJHOTO TPaHCIIOPTA

55 JlesaTenbHOCTH MO IPENOCTABICHUIO MECT JUUIl BPEMEHHOTO ITPOKUBAHUS
56 JleaTenbHOCTh IO MPEIOCTABIEHUIO TPOYKTOB MUTAHUS U HAITUTKOB

77 ApeHna v JIN3UHT

93 JlesTenbHOCTH B 00JIACTH CIIOPTA, OTABIXA U PA3BICYCHUI

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pb160710BCTBO ¥ PHIOOBOJICTBO

8 JloObIua MpoYmx MOJIE3HBIX UCKOMAEMBIX

9 IlpenocTaBneHue ycayr B 006JacTy JOOBIYM MOJIE3HBIX HCKOTTAEMBIX

11 ITpon3BOACTBO HAITUTKOB

15 ITpon3BOACTBO KOXKH U U3JETUI U3 KOKHU

16 OOpaboTka ApeBeCMHBI W TPOM3BOACTBO M3JEIUNA U3 JepeBa M NPoOKH, KpoMme Mebdenw,
MPOM3BOJICTBO U3/IENUI U3 COTOMKH U MaTE€pUaIOB IS IJICTEHUS

41 CTpouTenbCTBO 3JaHUMN
51 JlesTenbHOCTH BO3AYIIHOTO U KOCMUYECKOIO TPAaHCIIOPTA
53 JlesaTenbHOCTh MOYTOBOM CBSI3U U KYphEPCKas 1EATEIbHOCTh

64 JlesaTenbHOCTh MO MPEAOCTaBICHUIO (PUHAHCOBBIX YCIYT, KPOME YCIYT MO CTPAXOBaHHUIO U
NEHCUOHHOMY 00€CIIeYeHHUI0

65 CtpaxoBaHue, IIEPECTPaxOBaHKE, JCATEIBHOCTh HETOCYIapCTBEHHBIX IMIEHCUOHHBIX (DOHJIOB,
KpoMme 00s13aTeIbHOTO COIMAIBHOTO 00ECTICUCHHS
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— 66 JlesaTenbHOCTh BcioMoraTenbHasi B cepe (PMHAHCOBBIX YCIYT M CTPaXOBaHUS

— 70 JleATenbHOCTh TOJIOBHBIX O(HCOB; KOHCYITUPOBAHUE IO BOIIPOCAM YIIPaBIICHUS

— 78 [lesaTenpHOCTh MO TPYAOYCTPOUCTBY M MOA00PY MEepcoHaIa

JIJIi HHOCTPAHHBIX KOMIIAHUM

Otpacab PD
CTpouTENbCTBO 3TaHUI 0,1503
Cknazickoe X03s1UCTBO U BCIOMOTaTeIbHasl TPAHCTIOPTHAS JEATEIbHOCTD 0,1049
WuBecTuiny 1 ynpapieHHe HeIBUKUMOCTbIO 0,0877
CreninaiM3upOBaHHBIC CTPOUTEIbHBIC PAOOTHI 0,0762
[Tpon3BOICTBO METAIITUYECKUX U3/IENHIA, KpOME MAIlIH U 000pyI0BaHUS 0,0615
[IpenocraBiienne Npounx CEPBUCHBIX YCIYT 0,078
Po3nudnast Toprosis 0,0659
JlesiTenbHOCTD 110 MPEIOCTABIICHUIO ITPOYKTOB IUTAHUSI U HAITUTKOB 0,0823
[Tpon3BOACTBO NUILEBBIX MPOIYKTOB 0,0591
[Ipou3BoICTBO MalIMH U 000PYIOBaHUS 0,0671
[Ipouee (cpemHee 3HaAUCHNUE) 0,0904
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IIpuaoxenne I' k Ilpuioxenuro 6

Taﬁ.Jmua 1. CooTBeTCcTBHE IIKAJ peﬁTHHFOB PAa3JIHYHBIX peﬁTI/IHI‘OBLIX arcHTCTB.

Moody's S&P Fitch
AKPA DKCmepTEA Me:xnyHapoaHas MexnyHapoaHas MexnyHapoaHas
LIKAJI1a LIKAJIa HIKaJia
Baal BBB+ BBB+
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) ruUAAA Baa3 BBB- BBB-
AA+(RU), rTuUAA+,ruAA
AA(RU), Bal BB+ BB+
AA-(RU)
A+(RU), ruAA- ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
BB+(RU) ruBBB-, B2 B B
ruBB+
BB(RU), ruBB B3 B- B-
BB-(RU)
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C
Tab6auna 2. Kinaccugukanus KpeIuTHbIX PeTHHIOB IMUTEHTOB
Howmep PelTHHI1 KpeUTHBIX PEUTUHTOBBIX areHTCTB Cpennsis
IpyHIIbI UCTOpUYECKAs
kpeautHoro | Standard & | Moody's Fitch Okcmnept PA AKPA roJI0Bas 4acToTa
KauyecTBa Poor's Investors Ratings nehorTos
Service
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oo | oy o [ [ [ o,
BB+ Bal BB+ |[UAAT TUAA AA“AJ’((SS))’ 0,4%
BB Ba2 pg | [UAA-TUAY AAA+'((§S))’ 0,7%
BB- Ba3 BB- FUA, TUA- A(?FEJ&’)A' 1,13%
A
B B2 B IrlrjuB BBBB+_’ BBBBE:((ELlJJ)) | 2,9%
B- B3 B- ruBB BB(RU) 10%
ccc-C | caac | cccc | ™BB-m | BB-RUm 100%

HHMXXC

HHUKC
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Ipunoxenne /I k lIpunoxenunto 6

Cnucoxk Ha3BaHUM TA0ML, My0JIMKYeMbIX PEHTUHTOBBIMH areHTCTBAMMU, JIJISl HCII0JIb30BaAHMS
npu pacuerax sepositHocreil Aedouara (PD) u ypoBus norepn npu aedoare (LGD)

* Default, Transition, and Recovery (uinu aHajlOTrHYHBIA OTYET PEHUTHMHTOBOIO areHTCTBA, B Cliydae
u3MeHeHHMs HamMmeHoBaHus) - Average One-Year Transition Rates For Global Corporates By Rating
Modifier;

e Annual default study: Annual Global Corporate Default And Rating Transition Study (wmm
AHAJIOTUYHBIA OTYET pefITHHFOBOFO Ar¢HTCTBa, B ClIy4ac HM3MCHCHMUA HaI/IMCHOBaHI/Iﬂ) - Average one-
year alphanumeric rating migration rates;

* Transition and Default Studies (win aHanOrMuYHBIM OTYET PEUTHHIOBOIO AareHTCTBA, B Cilydae
u3MeHeHus HanMmeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

JInst KpYIHBIX KOHTPAreHToB (BeIpydka Ooisice 4 Miipa pyO. B T0J) MPUMEHSACTCS CPEIHSSI BEPOSITHOCTh
nedonta as Speculative Grade ot arentctBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (wiu aHaJOrHYHBIA OTYET PEHTHHIOBOIO areHTCTBA, B Cilydae
u3MeHeHHs HauMeHoBaHus) - Annual issuer-weighted corporate default rates by alphanumeric rating.

LGD IIpru HCIIOJIb30BAaHHUH peﬁTHHFOB MCKAYHAPOAHBIX peﬁTI/IHFOBBIX AI'CHTCTB MW HCIIOJIb30BaHUU
Moody’s speculative grade[1] - cTaBka Bo3MeleHus 3a roj 1o aedoira: Annual default study: Annual
Global Corporate Default And Rating Transition Study: Average senior unsecured bond recovery rates
by year prior to default.

54



Ipunoxenne 7

I[Ipu3Hanue u obecuieHeHNe ONEPALIMOHHON 1e0UTOPCKOM 3a101KEHHOCTH

OnepauuoHHas 1e0UTOPCKAas 320/ KEHHOCTh — JIEOUTOpPCKas 330JDKEHHOCTh KOHTpareHTa,
BO3HHUKAIOIIAsi B XOAE HOPMAJIBHOTO ONEPAlMOHHOTO ILHMKJIA, KOTopass OyJaeT moraimieHa B TEYCHHE
CPOKOB, YCTaHOBJIEHHbIX B HacTtosumux IIpaBunax onpenenenust CHA. JlonycTuMble CPOKH IPOCPOUKH,
YCTQHOBJICHHBIE JUISI OMNEpAIlMOHHOM JEeOMTOPCKOM 3a/J0JDKEHHOCTH, HE JOJDKHBI HPUBOAUTH K
NPU3HAHUIO OE3HAZEKHON K TOIYUYEHHIO 3aJI0JDKEHHOCTH, a TaKKe K OOCCLUEHEHMIO 33JJ0JKEHHOCTH.
Takas 3a10KEHHOCTh OyleT peajiu30BaHa YIPABISAIONICH KOMIIAHUEH B MOJHOM OOBEME B CPOKH,
YKJIa/IbIBAIOLIMECS] B HOPMAJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHJIOM JI€OUTOPCKOM 330JDKEHHOCTH. Y CTaHOBIIEHHBIE CPOKH MPOCPOUKH U MCIIOTHEHHS
00513aTEeNIbCTB HE JIOJDKHBI MPEBBIIIATH PEKOMEHYEMBIX CPOKOB B HacTosANMX [IpaBmiiax ompeneneHus
CYA, ecnu u©HOE HE NOATBEPXKIEHO BHYTPEHHEH CTaTMCTMKOW YIPABIAIOIIEH KOMIIAHUU.
OnepannonHast 1e0UTOpPCKask 3aJ0KEHHOCTh OLIEHUBAETCSl 110 HOMMHAJY B CIIy4ae OTCYTCTBUSI MHBIX
(dakTopoB oOecIeHEHUSI.

Jleburopckast 3a70DKEHHOCTb, 110 KOTOPOW BBISBIEH OJUH WM HECKOJIBKO IPU3HAKOB
obecueHenust, ykazanubix B [Ipunoxennn Ne 6 k Hacrosimum [paBunam onpenenenns CHA 1o orenke
KPEAUTHBIX PUCKOB, KPOME JIOIYCTUMON NMPOCPOUKH 0053aTENbCTB B paMKaxX ONEPALMOHHOIO 1IMKIIA, HE
MO’KET OBITh IIPU3HAHA ONEPALMOHHOM.

JleOuTopckasi 3aJOKEHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MPU3HAHA OTIEPAIIMOHHON (HAIpUMeEp, €CIM Y KOHTpareHTa OTCYTCTBYIOT MCTOYHHUKHU TOTAIICHUST TaKOU
3aJI0JIKEHHOCTH).

VYrpasnsiomas KOMIAHUS TPOBOAUT aHAINU3 YPOBHS PHUCKa MO JAEOUTOPCKOM 3370 KEHHOCTH,
KOTOpas paHee ObUIa MIPU3HAHA ONEPALMOHHON, U M0 MHON JAeOMTOPCKOH 3a10JKEHHOCTH, IPU3HAHUE
KOTOPOW OCYIIECTBIISAETCA.

AHanu3 ypoBHsI pUCKa IPOBOAMUTCS:
— Ha KXYy OTUETHYIO J1aTy, ycTaHoBjiIeHHYo [IpaBunamu onpenenenus CUA;
— IIpH NepBOHAYAIBHOM MPU3HAHUM JIE€OUTOPCKON 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoja IeOMTOPCKOM 3a0KEHHOCTH M3 CTaTyca «OIMepallMoOHHON» B CTaTyc
«IIPOCPOYEHHON».

Jns ueneld mpoBeleHMs aHanuM3a, YIpaBidmoOllas KOMIAHHUS MCIOIb3yeT OOOCHOBAHHYIO H
MOATBEPKIaeMYI0 HH(POPMAIIHIO, TOCTYIHYIO €1 0€3 Ype3MepHBIX 3aTpaT U YCHIIUM.

B npornecce ananusza Ynpasisironiasi KOMIIAHHS ONPEAEIISAET:

— BO3MOXHOCTh KBaIH(PHUKAIIUKA TEOUTOPCKONW 3aJ0HKEHHOCTH B KAauyeCTBE OINEPaIlMOHHOM,
MPU3HAHKE KOTOPOM OCYILIECTBIISAECTCS BIEPBBIE;

— HEOOXOJAMMOCTh HW3MEHEHHUs TOJXOoAa K YYeTy JeOMTOPCKOM 3aJ0KEHHOCTH, paHee
MPU3HAHHOW OTNEPAIIMOHHOM.
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Buabl, ycj10BHSI H CPOKHM NIPU3HAHMS ONEPALIMOHHOM 1e0MTOPCKOI 32/10/I5KEHHOCTH

Bua neduropckoii
3aT0/JIZKEHHOCTH

YcioBus 11 NpU3HAHUSA
AeONTOPCKOI
32/10JKEHHOCTH
onepauvoHHO

Cpok onepanuoHHOI0 UKJIA,
SIBJISIIOIIUIICS HOPMAJILHOI
NPAKTUKOU MCTIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM
(10MyCTHMBI CPOK HApPYIIEHUS
YCJIOBHI UCTIOJIHEHUS
00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckass 3a0JDKEHHOCTH TI0
Beimuiate  HKJl mo oOmurarusm
POCCHUMCKHX YMUTEHTOB

OTcyTcTBHE TPU3HAKOB
obecrieHeHHS

7 pabouux IHEH ¢ TaThl
MIpU3HAHMS JeOUTOPCKOM
33JJ0JDKEHHOCTH

JlebuTopckast 3a0JDKEHHOCTH TI0
BHITNIATE HOMHHAJIA OOJUTAlUU

(IOTHOT0/4aCTHYHOTO) o
obmuranusamM pOCCHHCKHX
OMUTEHTOB

OTtcyTcTBHE TPU3HAKOB
o0ecrieHeHHS

7 pabounx IHEH ¢ TaThl IPU3HAHM
JIeOUTOPCKOH 3310/DKEHHOCTH

Jebutopckast 3aI0JDKEHHOCTH 110
Beituiate HKJI mo oGmuranusm
WHOCTPAaHHBIX SMUTEHTOB

OTtcyTcTBHE TPU3HAKOB
obeclieHeHUs

10 paGouux AHElH ¢ 1aThl MPU3HAHUS
JIeOUTOPCKOM 3a10/DKEHHOCTH

JleOuTopckas 3aI0KEHHOCTh IO
BBIIJIATE HOMHHAJIA OOJIMralluy

(TTOJTHOTO/9aCTHYHOTO) o
obnuranusam WHOCTPAHHBIX
OMUTCHTOB

OTcyTCTBUE IPU3HAKOB
obecrieHeHHS

10 pabouux qHEH ¢ ATl TPU3HAHUS
JIeOUTOPCKOM 3a10/DKEHHOCTH

Jebutopckast 3aI0JDKEHHOCTH 110
BBIIJIATE JMBUJCH/IOB IO aKIIHSM,

JIETIO3UTapHBIM pacnuckam
POCCHUICKHX 3MHUTEHTOB, J10X0JlaM
o nasiMm MaeBbIX

MHBCCTHUIIMOHHBIX (1)OH,Z[OB

OTtcyTcTBHE TPU3HAKOB
o0ecrieHeHHS

25 pabouux JHEH ¢ AaThl MPU3HAHUS
JIeOUTOPCKOH 3310DKEHHOCTH

JlebuTtopckast 3aI0JDKEHHOCTH 110
BBITJIaTE AMBHJIEHIOB IO aKLHUM,
JETI03UTAPHBIM pacnuckam
WHOCTpPaHHbIX SMUTEHTOB, ETF

OTtcyTcTBHE IPU3HAKOB
obeclieHeHUs

25 pabouux JAHEH ¢ AaThl IPU3HAHUS
JIeOUTOPCKOM 3a10/DKEHHOCTH

Jebutopckast 3aI0JDKEHHOCTH 110
BHIIJIATE JIOXOJla OT y4YacTus B
ycraBHOM KamuTane (momun OOO
170071 npaBsa y4acTHs B
WHOCTPaHHBIX KOMIIAHHUSX)

OTtcyTcTBHE IPU3HAKOB
obeclieHeHUs
CpoK BBIILIATHI J0X0/1,
COTJIACHO PEIICHUI0
OomiecTBa He MpeBbIIALT 25
pabouux aHel

o0ecIieHeHnEe TIPOU3BOIUTCS €
MEPBOTO JHS TPOCPOUKH
00s13aTeNILCTB 00IIECTBOM

I[G6I/ITOpCKaH 3aJOJDKCHHOCTh 110

OTcyTCTBI/IC IMPU3HAKOB

3 pabouux JHS

BO3BpaTy CpEeICTB CO  cuera obeclieHeHHsT

opoxkepa /co cuera B HKI]

JlebuTopckas 33JI0JDKEHHOCTb, OTcyTCTBHE MPU3HAKOB 3 pabouux JHS
BO3HHKIIIAS B pesynbTaTe o0ecleHeH s

mepeBojia  JEHEKHBIX  CPEICTB

(IeHbIU B yTH)

JleOuTopckas 3a0KEHHOCTh 10
apeHe

Cpok noraiieHus
33JI0JDKCHHOCTH HE TPEBBIIIACT
10 pabounx mgHEH C TaTHI

10 pabouunx qHEH ¢ AaThI
HACTYIUICHHUS CPOKA MCTIOTHEHUS
0043aTeNBCTB, COTIACHO YCIOBHUI

OKOHYaHWsI apSHTHOTO JIOTOBOpA

neprojaa
JlebuTopckast 3a0JDKEHHOCTH TI0 OTCcyTCTBHE MPU3HAKOB 00€eCIICHeHNE TTPON3BOIUTCS C
HAYUCIICHHBIM  MPOICHTaM  Ha obecrieHeHHS MEPBOTO JIHS IPOCPOUKU

OCTAaTOK JCHCXKHBIX CPCACTB Ha
pacd4€THOM CUETEC

00s3aTebCTB OAHKOM
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Jleburopckas 3a0KEHHOCTh TI0 OTCyTCTBUE MPU3HAKOB 3 paboumx mHS
crenkaM (10 KOTOPBIM HAaCTyIHJIa 00eCIICHeHMST,;

HauOoJiee paHHss Aata pacueToB) | Cpok moramieHus AeO0UTOPCKON

3aJI0JDKEHHOCTH He Oonee 15
pabounx JTHEH ¢ JaThI e
BO3HUKHOBEHHS (C y4ETOM
CPOKa MPOJIOHT AU U
MTePE3aKIIFOYCHUNA JJOTOBOPOB).

ABaHCBI, BBIIAHHBIE TI0 CIEIKaM OTcyTcTBHE MPU3HAKOB 3 pabouunx IHA
3a cuet umymecrsa [IND oOeclieHeHHS
Cpok noramienus 1e0UTOPCKOI
3aJI0JKEHHOCTH

He Oonee 15 pabounx maHEH ¢
JIaThl e BOSHUKHOBEHUS (C
Y4EeTOM CpPOKa IPOJIOHTALINH
TIEPE3aKITIOYEHUH TOTOBOPOB).

1. Oco0Oble ycioBHs, TpPHUMEHSEMbIC IS OOSCICHEHHs IeOUTOPCKOW 3aJ0/DKEHHOCTH, HE
yKa3aHHOHM B Tabiuue «Buapl, yciloBUsT U CPOKM IPU3HAHUSA ONEPALMOHHON JeOUTOpPCKOM
3aJI0JKEHHOCTU .

- ,I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTD I10 aBaHCaM, BbIJIAHHBIM Ha OINIATY YCIIYT CIICHUAIM3UPOBAHHOI'O
ACIIO3UTapus, aYHHTOpCKOﬁ OopraHu3anuy, OLCHIIUKY, 6I/Ip)Ke " Mgy, OCYLICCTBIIAKOIICMY BCIACHHUC
peeCTtpa BJIAJACIbICB HWHBCCTHUIIMOHHBIX II4CB IIM® u nHa OIJiIaty pacxodoB, CBsA3AHHBIX C
AOBCPUTCIIbHBIM YIIPABJICHUCM, O6€CI_ICHI/IB21€TC$I 10 MCTeYCHHHU 25 pa60‘{I/IX JHEW ¢ JaThl OKOHYaHUS
CpOKa OKa3aHu:d yCIYT, YCTaHOBHCHHOﬁ YCJIOBUAMHU OOTOBOPA,

— Jebutopckas 3aJ0/DKEHHOCTh Ympamistomied komnanuu [IM®, Bo3Hukmias B pe3ynbTaTe
HapyILeHHs [TpaB BJIa/1€IbIIEB HHBECTULIMOHHBIX 11aeB, 00ECIIEHNBAETCS M0 UCTEUEHUH 25 paboumx aHel
C 1aThbl €€ BOZHUKHOBEHUS.

2. ObecueHeHne AeOUTOPCKOM 3a70JKEHHOCTH, yKa3aHHOU B 1. 1 Hacrosimero Ilpunoxenus He
MIPOU3BOIUTCS MPH COOTIOIEHUH CIIETYIOINX YCIOBUI:

— Hajguuue OOOCHOBAHHOTO JKCHEPTHOTO (MOTHMBUPOBAHHOTO) CYKIEHUS YIpPaBIsOIIEH
KOMITaHHUHU O TOM, 4TO 3a/Iep’KKa CPOKOB OKa3aHUS YCIYT MJIH MOTalleHus Ae0UTOPCKOM 3a0JKEHHOCTH
HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MTPOLIECCOB, BOSHUKIINX B AEATEIbHOCTH JOJKHUKA;

— HaJIA4YME JOKYMEHTAJIBHOIO IOATBEPKICHHS OT KOHTPAreHTa CPOKOB  IOTalIeHUS
3aJJ0JDKEHHOCTH / oka3anus yciyr [T O.

I[C6I/ITOpCKa}I 3aA0JDKCHHOCTh IO BO3MCHICHHIO HAJIOI'OB M3 6IOI[)KCTE[ HC O6CCL[CHI/IB8.€TC$I HC
3aBUCUMO OT CPOYHOCTHU €C IOTrallICHU:. B CJIydac IOJIYYCHHUA OT HAJIOrOBOI'O OpraHa pCHICHUA 00
OTKa3C¢ B OCYIICCTBJIICHHU 3a4CTa (BO3BpaTa) CYMM WU3JIMIIHC YIUIAYCHHOI'O HaJora, HNpOUCXOIUT
MNpeKpaliCHUC IPU3HAHUA B IIN® ,Z[C6I/ITOpCKOI71 3aA0JDKCHHOCTU IO BO3MCIICHHUIO CYMMbI Haliora, B
pasMepe, YKa3aHHOM B TAKOM PCIICHUH.

CrpaBemyiiBasi CTOMMOCTh JEOMTOPCKON 3a/I0JDKEHHOCTH M0 HE3aBEPIIEHHBIM CIIEIKaM KYIUIH-
npogaku MeHHbix Oymar (T+) um chmenkam ¢ TPOWM3BOMHBIMU (PHHAHCOBBIMH HHCTPYMEHTaAMU
OTpeeseTCs B MOPSIIKE, YCTAHOBIEHHOM /Ui OLEHKH TakuXx clenok B [IpaBunax onpenenenust CHA.
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IMpuioxenne 8

Mogaeanb onpeaejieHUsi pAaC4eTHOH LHEeHbI IJIsl POCCUIICKHUX J0JTr0OBbIX IEHHbIX OyMmar,
HOMMHHUPOBAHHBIX B Py0JIsiX, U eBPOOOIUT AU

Py0JieBbIe 00JIHMranuy POCCHHCKHUX DMUTEHTOB

YpoBeHb 2.

B ciywyae oTcyTCTBHS aKTHBHOTO PbIHKA Ha J1aTy OLICHKH, a TakXKe B Cllydyae, €Clid OCHOBHBIM
PBIHKOM JUIsl OONMranuil sBIsieTCsl BHEOMPIKEBOM PBHIHOK CIpaBEUIMBas II€HAa PacCUMTHIBACTCS B
cootBeTcTBUU ¢ [Ipunoxenuem 3 Hactosimux [IpaBun onpenenenus CHA.

YpoBenb 2 uiau 3 (B 3aBUCUMOCTH OT HaJIMYWS HaONr0qaeMbIX JaHHBIX). Eciin Hu B oguH u3 30
TOPrOBBIX JIHEH, MPEALIECTBYIOIIUX JaTe OLEHKH, He OBLIM JOCTYNHBI JaHHbIE YPOBHS 2, TO
CIpaBeINBasi CTOMMOCTh OOJUTAIlMU OIpeNesseTcs] MyTeM IUCKOHTHUPOBAHUS CTOMMOCTH OyIyIIuX
KYINOHHBIX IUIaTeXel, a TakkKe HOMMHAJIa 10 CTaBKaM KpUBOW OE3pUCKOBBIX JOXOJHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPSAUTHBIN CIIPE:

Pt0 = Z F

(L+ri+ CrSpread)

Pw — cipaBe/uinBasi CTOMMOCTb OOJIMTallUu;

| — OPSIIKOBBII HOMEP JICHEIKHOTO MTOTOKA,

CFi — i-bIii IeHEXHBIN MOTOK 1O O0JIHUranuu — OYAyIIUe JCHEKHbIC MIOTOKU MO O0NUranuu (BKIIOYAst
KYINOHHBIE BBIIUIAThl, AMOPTU3aLMOHHbIE IIJIATEKU, W TOralleHue OCTaTOYHOM HOMHUHAJIbHON
CTOMMOCTH) C JaThl ONpEIEICHUs CIPaBEJIMBONM CTOMMOCTH (HE BKJIIOYas) 10 JAaThl odepThl (eciu
odpepra TMpeaycMOTpeHa YCIOBUSIMU BBINTyCKAa OOJUTaIuu), Ju0O0 JaThl TOJIHOTO TOTAIlICHUS,
MPEAYCMOTPEHHOTO YCJIOBUSIMH BBIITYCKa (€Ciu oepTa He IPEayCMOTPEHA);

r — craBka KpuBOW OecKymoHHOU moxomHocTH peiHka OD3 (G-kpuBas), COOTBETCTBYIOIIAs aTe
BBITUIATHI I-T'0 ICHE)KHOTO MOTOKA, Myoaukyemast bankom Poccun u MockoBckoii bupxei;

CrSpread — xpeIuTHBIH cripe/ 00JIMTallMOHHOTO HHAEKCA (pacueT MPUBEICH HIKE);

ti- — cpoK /10 BBITLIATHI I-T0 JICHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacuera MCIOJb3yeTcs 365
TTHER).

B cnydae ecnu kakoil-nubo BBIMYCK OOJMranuii OblT PECTPYKTYPHU3UPOBAH, TO IOITYYEHHOE
3HaY€HWE JI0 JaThl BBHIIUIATBl NEPBOrO KYHNOHAa C MOMEHTa PEOpPraHMu3alli KOPPEKTHpYeTcs Ha
K03 (ULIMEHT, paBHBIH MaKCUMaJIbHOW BEpOSATHOCTU Ae(oiTa Ha TOPU30HTE 1 TOA MO CTATHUCTHUKE
MEXTyHAPOJAHOTO PEUTHHTOBOTO areHTCTBa «S&P» 1Mo KOMmaHWsIM ¢ MpenneOiITHBIM PEUTHHTOM B
COCTaBe oT4yera (Ucrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study
+And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, tabmuiia 9).

B cnyuae, ecnu BbIITycK sIBisieTcs CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKH JUCKOHTHPOBAHUS

HEOOXOJIMMO YYUTBHIBaTh MPEMHUI0 3a CyOOpAMHUPOBAHHOCTH. IIpemust 3a cyOOpPAMHHPOBAHHOCTH
OTIpe/IeNIsieTCs] Ha OCHOBE MOTMBHUPOBAHHOIO CYXKIEHHS C YUETOM JOCTYIHON phIHOYHON HH(OpMAaLIUU O
crpenax 3a cyOOpIMHUPOBAHHOCTh COMOCTABUMBIX BBIITYCKOB MJIM SMUTEHTOB.

CrpaBeaniuBass CTOMMOCTh OOJMranui, MOJlyueHHas B pe3yjbTaTe JaHHOIO METOoJa pacueTa,
OKpYTJISIETCS 10 IBYX 3HAKOB MOCJe 3aMsITON, C MPUMEHEHHEM MTPaBUII MaTEMaTHUYECKOTO OKPYTJICHUSI.
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Jlst meneit pacdera MmearaHHOTO KpeauTHoro crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
pEHTHHTA y BBIMyCKa JOJTOBOM IIEHHOW OyMaru (KpeIuTHBIM PEUTHHT B BaJlOTE HOMUHAJIA), a B CITy4dae
€ro OTCYTCTBHS — CHadalla PEHTHHI 3MHUTEHTa, a B CIy4ac €ro OTCYTCTBUS PEHUTHHI TOPYYHTEIS
(rapaHTa) JOJNTrOBOM IIEHHOW Oymaru, IOJTroBas IIeHHas Oymara MOKET ObITh OTHECEHa K OJHOW W3
YeThIpEX PEUTHUHTOBBIX rpymm. [lpW HaIM4YMM HECKOJBKUX PEUTHUHIOB, BbIOMpaeTcss Haunbolee
aKTyaJbHBI Ha JIaTy OIICHKH KPEAUTHBIA peHTHHT. EcCIM MOpY4YHMTENbCTBO IO BBIMYCKY JIOJTOBOM
IIEHHON Oymaru oOecrieunBacT UCIIOJTHEHUE 00s13aTEIbCTB B IMMOJTHOM 00bEéME M (MJIM) TapaHTHs BbIIaHA
HAa CyMMY HOMHHAJIbHOH CTOMMOCTH M TIPOIIGHTOB [0 TAaKHUM JIOJTOBBIM IIGHHBIM OyMaram, TO
BbIOMpaeTcsl HanboJjiee aKTyaJbHBIA Ha JIaTy OLICHKHA KPEAUTHBIA PEUTHHI BBITYCKA JOJITOBOW IEHHOMN
OyMaru u mopyduresis (rapaHnra).

Moody's S&P Fitch
JKcnepT PeiiTunroBas
AKPA Mexnynapoanasi | Me:xxaynapoanasi | MeskayHapoaHas
PA rpynmna
HIKaJa HKaJa HKaJa
Baal BBB+ BBB+
PeiiTunroBas
Baa2 BBB BBB
rpymmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpynma I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
Peiitunrosas
ruBBB-,
BB+(RU) B2 B B rpynmna II1
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunrosas
Bosee HU3KUMil peHTUHT / pEUTHHT OTCYTCTBYET
rpynmna IV

PeliTuHrn nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHMs perTnHra Poccuiickonn @enepanyu.

KpenuTHslil cripen A1 peUTHHIOBBIX TPYIIT PACCUNTHIBAETCS HA AATy ONPEAEIICHUs CIIPaBEIJINBON
CTOMMOCTH, Ha OCHOBAaHMHU JAHHBIX OOJIMTAllMOHHBIX MHJEKCOB, packpbiBaeMblx [TAO «MockoBckas
Oupka» MO HUTOraM KaXJoro ToproBoro AHs. Ilpu BBIYMCICHMHM KPEOUTHOTO CIpeJa Ha JaTy
ONpENEICHUs CIPABEUIMBOM CTOMMOCTU HCIIOJIB3YETCS MEJUAHHOE 3HAYEHHUE KPEIUTHOIO Clpera 3a

nocieanue 20 TOproBuIX JHEN BKIIIOYasl 1aTy ONPEIEIICHUS CIIPABEIIMBON CTOMMOCTH.
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Jnsa  pacdera 3HayeHUs KPEAUTHOIO CIPENa COOTBETCTBYIOLIEH PEUTUHIOBOM  IPYIIIBI
UCTOJNB3YIOTCS 3HAUYEHUs JOXOAHOCTH cienyrommx uHAEkcoB ITAO «MockoBckas Oupxay,
PAaCKpBIBAEMBIX I10 UTOTaM Ka)kJ10I'0 TOPrOBOTO JHS:

e lHaekc rocynapcTBeHHBIX obnuramnmii (1-3 rozga),
Tuxep — RUGBICP3Y;

e Peiitunrosas rpymmna | - Magekc kopnopatuBHbix obmuramuii (1-3 roga, peiitunr > BBB-),
Tuxep — RUCBICPBBB3Y;

e Peiitunrosas rpymma |l - Uaaekc kopnoparuBabix obmuranmii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep — RUCBICPBB3Y;

e Peiitunrosas rpynma Il - Uuaekc kopnopartuBHbIx obmuranuii (1-3 roga, B- < peiitunr < BB-),
Tukep — RUCBICPB3Y,

e Peiitunrosas rpynna |V — BbeiOupaercs MHzuekc B 3aBUCUMOCTH OT KOTHPOBAJIbHOTO YPOBHS, B
KOTOPBIH BXOJHUT JOJNTOBas IeHHas Oymara: MHAeKc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAJIBHHBIM
ypoBeHb 2) uinu MHaeKe KOTUPOBaIbHbBIX JUCTOB (KOTUPOBAJIbHBIN YPOBEHbD 3),

Tukep — RUCBICPL2
Tukep — RUCBICPLS.

Pacuer kpenuTHOrO cripesa A pEUTUHIOBBIX IPYI OCYLIECTBIISIETCS 110 CAEAYIOIUM popMyiam:
PeiiTunroBas rpynna |:

PaccuntbiBaeTcs KpeauTHbIM crnpen Spr; 3a Kaxaeld u3 20 TOCIEAHUX TOPTOBBIX JHEH,
MPEALIECTBYIOIINX AaTe ONPEAEIICHHs CIPAaBEATNBON CTOMMOCTH:

Spri1 = (YruceicpeeB3y — YrucBicpay) * 100
rae:
Y — 3HaveHue 10XOHOCTH COOTBETCTBYIOIIETO UHIEKCa, pacKpbIToro [ITAO «MockoBckast Oupxa.

PaccuntbiBaeTcs MenMaHHOE 3HAYEHUE KPEUTHOTO cripena Sp ; 3a nocieanue 20 TOproBeIX THEH
(Menuana w3 monydyeHHOro psima Sp ;). llpu pacuere 3HAUYeHHS MEIUAHHOTO KPEAMTHOTO CIpena
MIPOMEKYTOUHBIE OKPYTJICHUsI 3HAUCHUH S p [; HE TIPOU3BOIITCS, PE3YJIBTAT pacueTa OKPYIJISETCS IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTIIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCJIE 3aIsATOM.

Peiitunrosas rpynna ||

PaccunthiBaeTcst KpeauTHbIA copen Sprp 3a Kaxapld U3 20 MOCIEIHUX TOProBBIX HEM,
MPEALIECTBYOIINX JaTe ONPEAEIICHNS CIPABEIINBON CTOMMOCTH:

Spriu = (Yrucsicpe3ay — YRucaicpay) * 100

Y — 3HaueHune MOXOAHOCTH COOTBCTCTBYIOIICTO NHICKCA, PACKPLITOT'O ITAO «MockoBckas 6I/Ip)Ka)).

PaccunthiBaeTcs MeAMaHHOE 3HAYEHUE KPEAUTHOTo cupena Sprj; 3a nociegHue 20 TOProBbIX
IHel (MeauaHa u3 mojsydyeHHoro psanga Sp ;). [lpu pacuere 3HaueHuss MEAMAHHOTO KPEAUTHOTO CIIpea
IIPOMEXKYTOUHBIE OKPYIJIEHUS 3HAUEHUU S p [j; HE MPOU3BOASTCS, PE3YJAbTAT pacdeTa OKPYIIIIETCs 10

npaBujiaM MaTCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aISTOMH.
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Peiitunrosas rpynmna Il1

PaccunThiBaeTcst KpeauTHBIM coped Sppy 32 Kaxasli u3 20 mocieaHuX TOProBBIX JTHEH,
MIPEIIIECTBYIOIIUX JIaTe OMpeIeIeHHs] CIIPaBEAINBON CTOUMOCTH:

Se i = (Yrucsiceesy — YRucBicpsy) * 100

Y — 3HaueHue JOXOMHOCTH COOTBETCTBYIOIIETO HHJEKCA, pacKphiToro ITAO «MockoBCKas Oupxa.

PaccunthiBaeTCs MenMaHHOE 3HAUYE€HUE KPEAUTHOTO crpena Sprpy 3a nocieanue 20 TOProBbIX
oHel (MenuaHa W3 MOJy4eHHOro psaa Sp ;). lpu pacuere 3HaueHHs] MEIMAHHOTO KPEAUTHOTO
cIpela IMPOMEXKYTOUHbIE OKpYIJIEHMs] 3HAu€HUM Sp;; HE TMPOU3BOAATCA, pe3ylbTaT pacyeTa
OKpYTJISI€TCS 10 IPAaBUJIaM MaTEMATUYECKOT0 OKPYTJIEHHS C TOUHOCTBIO J10 2 3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynna 1V

PaccuuthiBaeTcss KpeauTHBIA criped Spr;y 3a Kakabld w3 20 TOCIETHUX TOProOBBIX JTHEH,
MPEANIECTBYIOMIUX JaTe ONPEACIICHUs CIPABEITMBON CTOMMOCTH

Spriv = (Yruceicprs — Yrucaicpsy) * 100, (Popmyna 1)

Spriv = (Yruceicprz — Yrucaicpay) * 100, (Popmyna 2)

Y — 3HaucHue AO0XOOHOCTHU COOTBECTCTBYIOLICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

®opmyna 1 ucnonb3yercs i JOJITOBBIX IIEHHBIX OyMar BXOJSIIMX B KOTMPOBAJIbHBIN ypOBEHb 3
ITAO «MockoBckast 6upxka». dopmyna 2 UCHOIB3YETCS sl JOJITOBBIX LIEHHBIX OymMar BXOJSIIUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKasi Oupxay.

PaccunthiBaeTcs MenuaHHOE 3HAYEHHE KPEAUTHOIO crpeaa Sprpy 3a nocienHue 20 TOproBbIX
IHeH (MeauaHa u3 Moy4eHHOro psiia Sp rjy). [Ipu pacuere 3HaueHHs] METIMAHHOTO KPEIUTHOTO CIIpesia
IIPOMEXKYTOUHBIE OKPYTJIEHHs 3HAUYEHUM S p 1y HE MPOU3BOASITCS, PE3YIbTAT pacueTa OKPYIJISAETCs 1O
IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

Jlns  pacuera kpeautHoro cmpena |V peitrunrosoit rpymmel  (SP [TIV)  takke wmoxer

WCIIONB30BAThCS  CIpPEJ 1O  BBICOKOJAOXOJHBIM  OONUTAIMsM, Ha OCHOBE JaHHBIX Cbonds
(https://cbonds.ru/indexes/Cbonds-CBI-RU-High-Yield-G-Spread/).

EBpoobauranmuu

Yposens 3.

Jlia eBpooGnuranuii, HOMUHUPOBAaHHBIX B aoiapax CIIIA, 1 B OTHOIIEHHH KOTOPBIX U3BECTEH
KOHCUHBIN 3aeMINKK (110 JaHHBIM CHCTEMbI ChoNds.ru), mpu 3TOM «CcTpaHO# pUCKay 3aeMIIHUKA SBIACTCS
Poccus, cipaBeuyinBasi CTOMMOCTD ONIPENEIISAETCS COTJIACHO MOJIENN OLIEHKH CIPABEAJIMBOM CTOMMOCTH
pyOieBbIX oOnuranuii Ha ypoBHE 3 CO CIEOYIOIIMMU HW3MEHEHUSMU IpU pacdyere MeIUaHHOTO
KPEIUTHOTO CIIpeaa.

Tax xak J171s1 OLleHUBaeMOil 10JIrOBOM 1IEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOUPIKEBOI
PBIHOK, TO MEIWaHHBIN KpeauTHbI crpen (CrSpread) paccyuThIBaeTCs HAa OCHOBAHWU BBIOPAHHBIX
ynpagisitoneit kommnanuei Y [IM® aHanorudHbIX JOITOBBIX IIEHHBIX OyMar, JUisi KOTOPBIX Ha JaTy

61



pacueta CYHA (Wi B mpeaplayliuii TOProBbIM J€Hb, eciu nata ompeneneHus CYUA sBiserca He
ToproBeIM AHEM) ecThb 1ieHbl BGN nmn BVAL (Score paBen winu Beiiie 6).

JlonroBass 1eHHas Oymara TpU3HACTCA AaHAJIOroM Uil IeJie OLEHKM B Cllydae, eciH

OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIONIUE YCIOBHS:

1. Bamora oOpamieHHs aHaJOra COBMAJAECT C BAIIOTON OOpaIleHus OLIEHWBAEMON JOJITOBOM
LEHHOH Oymaru;

2. JIopanus aHajora OTKJIOHSETCS OT 3Ha4eHUs JIOpally OLCHUBAEMOM JOITOBOW IIEHHON Oymarn
Ha +/- 90 nHel (B ciydae eci HEBO3MOXKHO BHIOpAaTh HU OJHOTO aHAJOra, Mo KOTOPOMY
JIOpanys YIOBIETBOPSET OOO3HAYEHHOMY YCIIOBHIO, JONMYCKAeTCs BHIOOp aHAJIOTOB C
NPOU3BOJIBHON JIOpalveii, MpH YCIOBUHM, YTO CpEIHEB3BEIICHHAS MIOpanys MHOXECTBA
JOJITOBBIX IIEHHBIX Oymar, BEIOpAaHHBIX B KaUueCTBE aHAJIOTOB, YIOBIETBOPSAET 0003HAYCHHOMY
YCIIOBUIO);

3. aHaJIOTr OTHOCUTCS K TOW XK€ PEUTHHTOBOM TpyNIe, YTO W OIECHHBAaeMas JOJITOBas IIEHHAs
Oymara,

4. aHaJIor SIBJIAETCS APYTUM BBIIYCKOM TOIO )K€ 3MUTEHTA, YTO M OLIEHUBAeMas J10JIFOBasi LICHHAs
Oymara, a B cllyyae OTCYTCTBHSI — SMUTEHT aHAJIOra OTHOCHUTCS K TOMY )K€ arpernpoBaHHOMY
CEKTOPY PKOHOMMKH M CTPAHOH pUCKa AMMTEHTa/KOHEYHOIO 3aeMIIHKa (110 JaHHBIM CHUCTEMbI
cbonds.ru) ssastercs Poccust.

JoaroBasi neHHasi Gymara MoxeT ObITh OTHECEHA K OJHOM U3 YeThbIpeX PeMTHHIOBBIX IPYIII
B 3aBUCUMOCTHU OT KPEIUTHOTO PEHTHHTa y BBIMYCKa JOJTOBON IIEHHON OyMaru (KpeIuTHBIM peUTHUHT B
BaJIOTE HOMHHANA), a CIy4ae €ro OTCYTCTBUS — PEHTHHTa SMHUTEHTa WM TOpYy4YuTens (rapaHTta)
JONTOBOM 1eHHO# Oymaru. [Ipu HamU4YMKM HECKOJIBKUX PEHTHHIOB, BHIOMpAETCs Hanbolee akTyaabHbIN
Ha JaTy OIEHKU KPEeTUTHBIA peHTHHr. Eciu mopy4uTensCTBO MO BBIMTYCKY JOJTOBOM IIEHHOW Oymaru
o0ecrieurBaeT UCHOTHEHUE 0053aTeNbCTB B IMOJHOM O00bEME W (WIIM) TapaHTUs BbIIaHA Ha CyMMY
HOMHHAIIBHOM CTOMMOCTH M TPOIEHTOB MO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTCs
HamOoJee akTyaldbHBIA Ha JaTy OIEHKU KPEAMTHBIM PEeHTHHT BBIMTyCKa JOJTOBOW LIEHHON Oymaru u
nopy4uTes (rapaHra).

Moody's S&P Fitch
PeiirunroBas
Mexnynapoanas | Mexaynapoanas | Mesxkaynapoasas
rpynmna
IKaJIa IIKaJIa HIKaJ1a
Baal BBB+ BBB+
PeiirunroBas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiirunroBas
Ba2 BB BB
rpynmna II
Ba3 BB- BB-
B1 B+ B+
PeiiTunrosas
B2 B B
rpynmna IIT
B3 B- B-
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PeiiTuHroBas
Bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET
rpynmna IV

PeittuHru nepecMarpuBarOT B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin denepanum.
Jns unenmeid HaAcTOSAWEH METOAMKH BBIACISIOTCS CIEAYIOIIME arperdpoBaHHbIC CEKTOPbI
3KOHOMMKM:
e (UHAHCOBBIN CEKTOD;
® CEKTOp PErMOHAJIbHBIX U MyHUIIUNIAIBHBIX BBITYCKOB;
® KOpIIOPaTUBHBIN CEKTOP;

® CEKTOp rOCYJapCTBEHHBIX IICHHBIX OyMar.

er,I[I/ITHHﬁ CIIpCJ IO KAXKAOMY aHAJIOTY pACCUUTBIBACTCA B CICAYIOIICM IMOPAIAKE:

CrSpread; = YTM; — 1;

rie,

YTM; — 10X0aHOCTH K HOrameHuio/odepre i-oro aHauora 1o IeHe 3aKphITHS;

7; — CTaBKa KpUBOW OCCKYIIOHHOM JOXOAHOCTH Ka3Hadelckux oonmuranuii CIIIA, cooTBeTcTBYIOMIAS
nare noramnieHus/opeptsl i-oro aHamora. CTaBka KpHBOH OECKYIOHHON JOXOMAHOCTH Ka3HAYCHCKUX
oonmuranuit  CHIA ompenensiercs ¢ nomouisio  ¢yHkinun  «GC  125»  undopmanronHo-
aHaJTUTHYECKOro areHTcTBa Bloomberg.

MenuaHHbBIN KpEAUTHBIN CIPE] pacCunThIBaeTcA 3a nocieqaue 20 ToproBuix AHEW HA OCHOBAaHUH
MIOJIYYEHHBIX KPEIUTHBIX CIPENOB aHANOroB. IIpu pacuere 3HaYeHUs MEIMAHHOIO KPEIUTHOIO CIpena
MIPOMEKYTOUHBIC OKPYTIIeHHS 3HaueHnd CrSpread; He TPOU3BOIATCS, PE3yIbTAT pacueTa OKPYIIISETCS
10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO J0 2 3HAKOB I1OCJIE 3aMATOM.

Jns eBpooOsurannii, HOMUHUPOBAHHBIX B PYyOJISX, MCIONB3yeTcss 0e3 M3MEHEHUH MOoAenb st
OLIEHKU CTOMMOCTH POCCHMCKHMX 0Omuranuii Ha 3 ypoBHe.
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er)II/ITOPCKaH 3aJ0JIZKECHHOCTD

Ipunaoxenue 9

Kpurepun CnpagenyiuBast
Bunsbi o0s3aTebCTB Kpurepun npusnanust NpeKpaleHust CTONMOCTE
NPU3HAHUS
Kpemuropckas 3a10KeHHOCTD e JlaTa mepexona npasa e Jlata UCTIONHEHUS
IO CHEJIKaM, IO KOTOPBIM cOOCTBEHHOCTH Ha aKTUB 00513aTEIbCTB
HaCTynuia HauboJiee paHHsIs (menexxnsle cpenctia) k [IND IIN® no norosopy
JlaTa pacueToB OT JIMIIA, B OTHOLLIEHUH
KOTOpPOTO BO3HUKAET
KpEOUTOPCKas 33 J0JDKEHHOCTD
Kpenuropckas 3a101K€HHOCTD e JlaTa BKIFOUEHUS NCHEKHBIX [ata BHeceHus
110 BbI1a4¢ MHBECTULUOHHBIX CpeACTB (MHOTO UMYILECTBA), MIPUXOTHOW 3aIrch
naes [TUD NepeJaHHbIX B OILIATY 0 BbIIAUe
WHBECTUIIMOHHBIX 11a€B, B MHBECTHUIIMOHHBIX
umyiectso [TND MaeB B peecTp
[IN® cornmacHo
OTYETY
perucTparopa
Kpenuropckas 3a101K€HHOCTD e JlaTa BHECEHUS paCXOAHON [aTa BeIIIaThI
IO BBIILJIATE ACHEKHON 3alMCH O IMOTralICHUA CYMMBI INECHEKHOU
KOMIICHCALIMH IIPY OTalllCHUN MHBECTHULIMOHHBIX naes [TNO KOMIICHCAlLIUH 32
WHBECTHUIMOHHBIX 1aeB [TUD COTJIACHO OTYETY WHBECTUIIMOHHBIE
perucTparopa nau [TUD Crpasezsas
%OFHaCHO o CTOUMOCTDH
AHKOBCKOU 00513aTEeNBCTB,
BBITIHCKE BKJIFOYACTCA B
Kpenuropckas 3a/10JDKCHHOCTR e JlaTa Mosy4eHus AEHEKHBIX Jlara Bo3BpaTa pacuer CUA B
nepe;l ynpasouen CPEJICTB OT YIPaBIISIOMIEH CYMMBI pasmepe ee
KOMIIaHWEW, BO3HUKINAS B KOMINaHHH COIacHO 3a110IKEHHOCTH 0CTATKA HA JIATY
Pe3yIIbTaTe HCIOMb30BAHM 0aHKOBCKOM BHITTHCKE yTpaBJISIOIIEen onpeieneHus
YIpaBJIIONIed KoMIaHuen KOMITaHUH CUA. He
COGCTBGHHBIX ACHEKHBIX CPCIACTB COrJIaCHO JIUCKOHTUPYETCS.
JUIA BBIIJIATHI JEHEKHOM 0OaHKOBCKOM
KOMIIEHCAIIUY BJaJIebliaM BBITIMCKE

MHBECTULHOHHBIX naes [TN® npu
MOTaIeHUH U (HJTH) OOMeHe
WHBECTUIIMOHHBIX naeB [TND

Kpeautopckas 3a1015KEHHOCTD
IO yIJIaTe HAJIOTOB U APYTUX
00s13aTeNbHBIX TUIATEXKEH U3
umyiuecrsa [ID

e JlaTa BOBHUKHOBECHUS
00s13aTeIHCTBA TIO BHITIIATE
3eMEJIPHOTO HaJIoTa, HaJIoTa Ha
umymectBo, HJIC u (vn)
00513aTeNBHOrO IIJIaTeXa,
COTJIACHO HOPMATHUBHBIM
MpaBOBBIM akTaM Poccuiickoit
Odenepanyu U (MIH) JOTOBOPY.

e JInsg HIDJI — nata BBIUIATHI
CYMMBbI JIEHEKHOU
KOMIICHCALIUU 33
WHBECTUIIMOHHBIE TTan [T D
corjacHO 0aHKOBCKOIT
BBITIICKE

Jara
[IEPEUNCIICHHUS
CYMMBbI HaJIOTOB
(00s13aTEIBHBIX
IJIATEXEH) ¢
pac4eTHOro cueTa
T[T D cornacHo
0aHKOBCKOM
BBIITHACKE
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Kpenuropckas 3a101KEHHOCTD
10 BO3HATPaXKACHUSIM
YIPABISIONIEH KOMIaHUH,
CIIeHUATU3UPOBAHHOMY
JIEMIO3UTAPUI0, Ay TUTOPCKOU
OpraHU3aLMH, OLECHIINKY, JUILY,
OCYIIECTBIISIONIEMY BEICHUE
peecTpa BIaJeIbLEB
MHBECTHIIMOHHBIX naeB [IN®D, a
TaKXe 0053aTeILCTBaM 110
oIJIaTe MPOYMX PaCXOOB,
OCYILIECTBIISIEMBIX 3a CUET
umyinecrsa [IAD B
COOTBETCTBUH C TPSOOBAHUSIMU
JEUCTBYIOLIETO
3aKOHOJIaTEIbCTBA

e JlaTa mony4eHus JOKyMEHTa,
MOATBEP>KJAIOIIETO
BEITIOJTHEHHE PaboT (OKa3aHMs
yeayr) [TU® no
COOTBETCTBYIOLIUM JI0OTOBOPaM
WA B COOTBETCTBHH C
npaswiamu Y ITN®

e Jlata

MIEpPEYNCIICHUS
CYMMBI
BO3HATPaXXICHUU U
pacxonos ¢
pacyeTHOro cyera
[IN® cornacHo
0aHKOBCKOM
BBITIMCKE

Kpenuropckas 3a10/KEHHOCTb
10 JOTOBOpaM apeHIbl, KoTaa
apenaaropom ssisaercs [TND

e JlaTa BOBHUKHOBECHUS
0053aHHOCTH COIJIACHO
YCIIOBHUSIM JIOTOBOpa

Hara
[IEPEYNUCIICHUA
CYMMEI C
pac4eTHOro cyeTa
TIN® cormacuo
0OaHKOBCKOM
BBIIIHCKE

KpenuTtopckas 3a10KeHHOCTh
IO CIeJIKaM KYIUIH — MPOJaKu
akTuBOB 1M ® (3a uckmoueHnem
CZEJIOK KYIUIU-TPOJIaXKH LICHHBIX
OyMmar) u mepeaya aKTHBOB
IIN® B apenny

e JlaTa nomy4eHHs JCHEKHBIX
CPEACTB Ha PACUECTHBIN CUET
[MN® cornmacHo OaHKOBCKOI
BBIITNCKE

Hara
BO3HUKHOBEHHUS
00513aTeNbLCTBRA 110
CJIEJIKE COIIACHO
YCIOBUAM
JIOTOBOpa

Peseps Ha BhITUIATY
BO3HATPakICHUS

e Hannune nopsaka
OTpeeNICHUs pe3epBa U
YCIJIOBHSI €70 OTPAKEHHUS B
00513aTeNbCTBAX B
COOTBETCTBHUHM C HACTOSIIIUMU
IIpaBunamu onpezaeneHus
CUA T1IN®

B naty nonxoro
HCITOJIb30BaHUS
pe3epBa Ha
BBIILJIATY
BO3HarpaX1eHUs
IIo oxoHuaHUHN
OTYETHOIO roja
rmocie
BOCCTAHOBJICHUS
HEUCIIOJIb30BaHHOT
0 pe3epBa B
COOTBETCTBUU C
HaCTOSIINUMHU
IIpaBunamu
onpenenenuss CHA
J§1% L)

CrpaBennuBas
CTOMMOCTD
0053aTeNbLCTB,
BKJIIOYAETCS B
pacuer CHA B
CyMMEe,
ONpPENIETICHHOM B
COOTBETCTBUU C
[Ipunoxxenuem 2
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Ipunioxenne 10

I[e}Ie)KHLIe Cpeacrea Ha CYETAX, B TOM YUCJI€ HA TPAH3UTHBIX, BAJJIOTHBIX CUY€TaAX,

OTKPBITHIX HA ynpaBJswiyw komnanuw /1.Y. IO

Bujabl akTUBOB

JleHexxHbIE CPEACTBA HA CUETAX, B TOM YUCIIE HA TPAH3UTHBIX, BAIFOTHBIX
cyeTax, OTKPBITHIX Ha ynpasistonlyto komnanuto . Y. [TUD

Kpurepun Jlata 3a4ucCieHHs AEHEKHBIX CPEJICTB HA COOTBETCTBYIOIIUN OaHKOBCKHUI
NPU3HAHUS cueT (pacueTHBI, TPAH3UTHBINA, BAJIOTHBIM) HA OCHOBAaHUM BBIMHCKHU C
YKa3aHHOT'O CUeTa.
Kpurepun e Jlata WCHOJHEHUS KpPEIUTHONW OpraHU3alue o005S3aTeIbCTB 10
NpeKpaleHus MIEPEUYHCIICHUIO JEHEXKHBIX CPEJICTB CO CUETA;
NPU3HAHAS e Jlara pemenus banka Poccun 00 OT3bIBE TUIICH3UU OaHKa (JCHEKHBIC
CpeICTBa MEPEXOIAIT B CTATyC Mpoueit 1e0UTOPCKOI 3a0KEHHOCTH);
e Jlata nukBupmanuu OaHKAa COTJIAaCHO WH(MOPMAIMK, PACKPHITOH B
oumaIbHOM TOCTYITHOM UCTOYHHKE (B ToM uucie 3anucu B EI'PIOJI
0 TUKBHAIUU OaHKa).
CnpasepnuBas | CrpaBeanuBas CTOMMOCTh JEHEKHBIX CPEJICTB HA CUETaX, B TOM YHCIIE Ha
CTOUMOCTH TPAH3UTHBIX, BAJIOTHBIX CYETaX, OTKPBITBIX Ha  YIPaBISAIOLIYIO
komnanuto J1.Y. [IM®D onpenensercs B CyMMe OCTaTKa Ha CYETax
OTKPBITHIX Ha ynpasisgronyro kommnanuo .Y, ITNOD.
Hopsanox CrpaBennuBas CTOMMOCTb aKTHBa OIPEAEsAeTCs] B COOTBETCTBUU C
KOPPEKTHPOBKH | IIOPSIKOM KOPPEKTUPOBKHU CIpaBeJIUBOM CTOMMOCTH npu
CTOUMOCTH BO3HUKHOBEHUHU TPU3HAKOB OOECIECHEHHUS, YUUTHIBAass KPEAUTHBIC PUCKU
AKTHBOB (ITpunoxenwue 6).
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IIpuaoxenne 11

I[eHemm,le Cpeacrea BO BRJ1aJax

Buanl akTuBoB

JleHexHble cpeacTBa BO BKJIAJIaX, B TOM YMCJIE HA BAIFOTHBIX CYETaX, OTKPBITHIX
Ha ynpasisirouyto kommnanuto [1.Y. [TUD

Kpurepun
NPU3HAHUS

e Jlara 3a4uCIICHMS JEHEXHBIX CPEIACTB HAa COOTBETCTBYIOIIMWA JETNO3UTHBIN
CYET Ha OCHOBAHUH BBIIIMCKH C YKa3aHHOT'O CYETa;

e Jlarta mepeycTynku IpaBa TpeOOBaHUS O BBIILJIATE BKJIAJAa M HAYMCICHHBIX
IIPOLIEHTaX HAa OCHOBaHUM JIOT0BOPA.

Kpurepun
NpeKpalieHust
NPU3HAHUS

e JlaTa WCIOMHEHHWS KpPEAMTHOW OpraHM3anueil o00sM3aTeNbCTB IO BO3BpATY
BKkiana (Bo3Bpar Ha cuer [IM® neHEXHBIX CpPEACTB 1O JOTOBOPY
0aHKOBCKOTO BKJIaJIa);

e Jlata dakTHUecKol MepeycTynKu IpaBa TpeOOBaHUS O BHIIIATE BKJIaJa M
HAYMCJICHHBIX MTPOLEHTAX HA OCHOBAaHUU JIOTOBOPA;

e Jlata pemenuss banka Poccuum 00 oT3bIBe JulleH3MM OaHKa (JIEHEXKHBIC
Cpe/ICTBa BO BKJIAJaX MEPEXOIAT B CTATyC AEOUTOPCKOM 3aJ0JPKEHHOCTH);

e Jlata iukBHIanuKu OaHKa COTJIaCHO MH(POPMAIIMH, PACKPBITOM B OPHUIIHATEHOM
JOCTYyMHOM HCTO4YHHKe (B ToMm umcie 3amucu B EI'PHOJI o nukBupauuu
OaHka).

CupasenniuBast
CTOUMOCTh

ChopaBenuBasi CTOMMOCTh JCHEXKHBIX CpPEICTB BO BKJIaJax, B TEUYCHUE

MAaKCHMAJIbHOTO CPOKA, MPEYCMOTPEHHOIO JIOTOBOPOM, OIPEIEIACTCS:

® B CyMME OCTaTKa JEHEXHBIX CPEICTB BO BKJIAJE, YBEIUYEHHOH HA CyMMY
MPOLICHTOB, pAacCUUTaHHbIX Ha Jary omnpeneneHus CYA mno craske,
MPEAYCMOTPEHHOM JOTOBOPOM, €CJH CPOK IMOrameHusi BKJIAJAa «10
BOCTpeOOBaHMSY,

® B CyMME OCTaTKa JE€HEXHBIX CPEJICTB BO BKJAJE, YBEIIMUYEHHONW HA CyMMY
MPOIICHTOB, pAacCUUTAHHBIX Ha pgary omnpeneneHuss CUA mo craBke,
MPEAYCMOTPEHHOM JOTOBOPOM JUIsl yI€pKAHUs ICHEKHBIX CPEJICTB BO BKIIAJE
B TEUYEHHE MAaKCHUMAJIbHOTO CpOKa (BKJIOYAsl JIETIO3WTHI, JaTa TIOTalleHUs
KOTOPBIX TMPUXOAWTCS Ha JPYroll OTYETHBIM TOJ), MNPEITyCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK MoramieHusi BKJajaa He OoJiee 1 (oguH) roga u
CTaBKa IO J0TOBOPY COOTBETCTBYeT PbIHOYHOW. (CTaBKa COOTBETCTBYET
PBIHOYHOM, €CJIM JIETIO3UTHBIA BKJIAJ Pa3MEIIECH B KPEAUTHOM OpraHU3alllH,
KOTOpasi BXOJIUT B MEPEUYECHb CUCTEMHO 3HAYUMBIX KPEAUTHBIX OpraHU3alui,
yTBep)KIeHHbIX bankom Poccum Ha OCHOBaHMM METOJIMKH, YCTAHOBJIECHHOU
Vkazaauem banka Poccum ot 22.07.2015 1. Ne 3737-YV «O wMeromuke
OTIpENIeTICHUsI CUCTEMHO  3HAYUMBIX  KPEAWTHBIX  OpraHU3aluil», ¢
ornyOJIMKOBaHHOM Ha caiite banka Poccun WWW.CDY.ru o cocrosiHuio Ha aaty
MepBOHAYAILHOTO MpU3HAHUSA. B ciydae pasmerieHus BKiIana B KPEAUTHOU
OpraHu3alii, He BXOJALIEH B MEPEUYEHb CUCTEMHO 3HAYUMBIX KpPEIUTHBIX
OpraHu3alui, CTaBKa MO JOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIu €€
OTKJIOHEHHE OT pPBIHOYHOM CTaBKH, ONPENEIEHHONH B COOTBETCTBUU C
[Tpunoxxenuem 5, cocrapnser He 6onee 10 (necsatr) %;

® B CyMME OIPEACIIEHHON C UCIOJIb30BAaHUEM METO/1a TPUBEACHHON CTOMMOCTH
OyayIIuX JCHEKHBIX MOTOKOB Ha BeCch cpok BKiana ([Ipunokenue 5) B HHBIX
cJyyasx.

B cnydae BHeceHMs W3MEHEHHs B YCIOBHS OIIPENEIICHUS CpOKa JOroBOpa
MaKCHMAaJbHBI CPOK OIPENEISAETCS B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM
BKJIaZia AeHCTBYIOIMM Ha naTy omnpeneneHuss CUA npuueM HaKOIUIEHHE CpOKa
BKJIaJ]a HE TPOUCXOJUT.
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IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

e CnpaBemuBas CTOMMOCTh aKTHMBa mMpu3HaeTcss paBHOW 0 (HOMB) ¢ JaThI
pemenus banka Poccun 06 oT3bIBe nHIIeH3UM 0aHKa, B KOTOPOM pa3MelleH
BKJIAJI.

e CnpaBeanuBasi CTOUMOCTh aKTHBA OINPENENSIETCS] B COOTBETCTBUU C MOPSAAKOM
KOPPEKTUPOBKH CIPABEAIMBONW CTOMMOCTU IPU BO3HUKHOBEHHM INPHU3HAKOB
oOeclieHeHMs], yuuThIBasi KpeautHble pucku (Ilpunoxenue 6).

68



Ipunioxenne 12

Lennbie Oymaru

Bujabl akTUBOB

Llennsie Oymaru

Kpurepun
NPU3HAHUS

[[aTa nepexona mmpas COOCTBEHHOCTH Ha IOCHHBIC 6YM8,1"I/I:

€cni IIeHHas Oymara MOMJICKUT Yy4eTy Ha cueTe Jeno — jara
3a4MCICHHUS [IEHHON OyMaru Ha CYeT JIeNo, OTKPBITHIN yIpaBiIsromei
komnanun J1.Y. TIM® B chnenuaau3upoBaHHOM JACHO3UTAPHH,
IIOATBEPK/IEHHAs! COOTBETCTBYIOLIEH BBIUCKON IO CUETY JIETIO;

€ClIM JOKYMEHTapHbIC LIEeHHbIE OyMaru He MOJUIeXkaT y4eTy Ha cuerax
neno — pata npuema 1neHHo Oymarm IIM®, ompenenenHoil B
COOTBETCTBUHM C YCJIOBHMSIMHM JIOIOBOpAa M IOATBEP)KIECHHOM aKTOM
IIpyemMa repesiayu LIEHHbIX OyMmar.

Kpurepun
NpeKpaleHus
NPU3HAHUSA

[[aTa nepexoaa mpas COOCTBEHHOCTH Ha OCHHBIC 6y'Mal"I/I:

ecnu IeHHas Oymara, MOJJICKHUT YYeTy Ha CYeTe Jerno — jara
CIMCaHUs IIEHHOW OyMaru co cuera JIero, OTKPBITOrO YIpaBJIsioen
kommanun JI.Y. [IM® B coenuaiu3upoBaHHOM JECMO3UTAPUH,
MOJTBEPKJICHHAS! COOTBETCTBYIOLIEH BBIMMUCKOMU 10 CYETY JETIO;

€CJIM TIOKyMEHTapHbIe [IEHHbIe OyMaru He MojJiekar yuyeTy Ha cueTax
neno — pnata mepenaud ueHHoit Oymaru [IWM®, ompeneneHHoil B
COOTBETCTBUU C YCIIOBUSIMH JOTOBOpAa U MOATBEPKIACHHOW aKTOM
npueMa nepeiadu IeHHbIX Oymar;

€clii 10 3MHTEHTY LEeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o
JUKBUAAIMU — JaTa 3aliCH O JIMKBUJAIMKM SMUTEHTA (MOJTy4YeHUs
nH(OpMALIUY O TUKBUJIAIIUN SMUTEHTA);
JlaTa 3aKJIFOUYCHUS CIICIIKH;

JlaTa HACTYIUIEHHUS CpOKa IOTalleHHs
HCKJIIOYEHUEM JJOCPOYHOIO MOTAIICHHUS;
JaTa TMOJYYEHHUsS! JEHEXHBIX CPEACTB B CUET IMOJHOIO HMCIHOJHEHUS
00s13aTeILCTB 10 JIOCPOUYHOMY TMOTAIICHHIO IIEHHON OyMaru.

IeHHou Oymaru, 3a

CnpaseniuBast
CTOUMOCTh

CropaBe/uiiBasi CTOMMOCTbh IIEHHOW Oymard — IIeHa, OIpeJlesIeHHas ¢
MTOMOMUIBIO MOJIeNel, ykazaHHbIX B [Ipuoxxenun 3.

Hopsaok
KOPPEeKTHPOBKHU
CTOMMOCTH
AKTHBOB

CrpaBe/uinBasi CTOMMOCTh JIOJITOBBIX IEHHBIX Oymar Hpu3HaeTcs
paBHoit 0 (HONB), B ciy4ae IIOJHOTO TOTallleHUs HOMHHAajIa B
COOTBETCTBUM C YCIOBHUSIMU BBIIIYCKa ILIEHHBIX OyMar — C JaThl
MIOJIHOTO IOTAalI€HUs] HOMHMHAJa B COOTBETCTBUU C YCJIOBHMSIMHU
BBINYCKAa LIEHHBIX OyMar;

CrpaBe/uiiBasi CTOMMOCTh II€HHOM Oymaru mnpusHaercss paBHOW 0
(Honmb), B cimy4ae O(UIMATBHOTO OMYOJIMKOBAaHHS COOOIICHHS O
OaHKPOTCTBE SMHUTEHTa LIEHHOM Oymarm — C JaThl OQUIMAIBLHOTO
OIyOJIMKOBAaHUS TAKOT'O COOOIIEHUS;

CrpaBeanuBasgs CTOMMOCTb IIEHHBIX Oymar, ompeneisieTcss B
COOTBETCTBHUU C MOPSAKOM KOPPEKTUPOBKH CIPABEIMBON CTOMMOCTH
IIpU BO3HUKHOBEHUHU MPU3HAKOB O0ECLIEHEHMS, YUUTHIBAs KPEIUTHbIC
pucku (Ilpunoxenue 6).
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JebuTopckas 3a10/15KEHHOCTD 110 IIPOLEHTHOMY (KYIIOHHOMY) 10X0/1y, YaCTHYHOMY/IIOJTHOMY

Ipunioxenne 13

MOorameHu0 SMUTCHTOM OCHOBHOTO A0JIra 1o 10JIro0BbIM H€HHBIM 6yMaraM

Bujabl akTUBOB

e JleOuTopcKas 3aJ0KEHHOCTh TI0 TPOLIEHTHOMY (KYITOHHOMY) TOXOIY
II10 AOJITOBBIM IE€CHHBIM 6yMaraM K BBIIIJIATC,

e JleGuTopcKas 3aJ0KEHHOCTh 10 YaCTUYHOMY/IIOJTHOMY TOTAIlIEHUIO
SMUTEHTOM OCHOBHOTO JIOJITA 10 JI0JITOBBIM IIEHHBIM OyMaram.

Kpurepun
NPU3HAHUSA

e Jlns neOUTOPCKOI 320 1KEHHOCTH MO0 MPOLEHTHOMY (KYIOHHOMY)
A0XO0AYy MO J0JIOBbIM IeHHbIM OymMaram — jaTa [OTranieHus
MPOIICHTHOTO (KYIMOHHOTO) J0XO0Ja Ha OCHOBAaHWU PEHICHUS O
BBIIIYCKE.

e Jlnag pneOMTOPCKON 3a0/LKEHHOCTH IO YACTHYHOMY/IIOJHOMY
MOraleHNuI0 SJMUTEHTOM OCHOBHOIO JI0JIra IO J0JIrOBBIM IEHHbIM
ﬁyMaraM — J1aTa 4aCTUYHOI'O WUJIX ITOJIHOT'O ITOTrallICHUs HOMMHAJIA Ha
OCHOBAHHWH PEIICHUS O BBITYCKE.

Kpurepun
NnpeKpameHus
NPU3HAHUSA

e Jlata wucnonHeHus  00A3aTENBCTB AMHUTEHTOM, IOATBEPHKIACHHOMN
0OAHKOBCKOW BBIMHMCKOW C PACUETHOTO CUETa YIMPABISIIONICH KOMIaHUH
JI.Y. ITU® unu oryerom O6poxepa [TND;

e Jlara nUKBUAAIIMK SMHUTEHTa, coryiacHo Bbimucke u3 EI'PIOJI (mmm
BBIIMCKM U3  COOTBETCTBYIOIIETO  YIOJIHOMOYEHHOTO  OpraHa
MHOCTPAHHOTO TOCYIapCTBa).

CnpasensiuBasi
CTOUMOCTh

OneHka crpaBeiIuBOM CTOMMOCTH AeOMTOPCKON 3a40JI’KEeHHOCTH IO
NPOLEHTHOMY (KYNOHHOMY) /JAOXOAY IO JIOJTOBBIM IIEHHBIM Oymaram
ONPEIEIAETCS B CIEAYIOIIEM ITOPSAIKE:

a) B pa3mepe, ONMpPEACICHHOM Ha JIaTy HACTYIUICHUSI CPOKA HCIIOTHEHHS
COOTBETCTBYIOIIETO 00s3aTeNbCTBA (J1aTy HWCTEYEHHs] KYMOHHOIO
neprojia) B COOTBETCTBUU C YCIOBUSMHU BBINTYCKA LIEHHOW Oymaru, u
UCXOJs W3 KOJIMYeCTBAa IIEHHBIX OyMar Ha JaTy HacTYIUICHHS
YKa3aHHOTO CpOKa — C yKa3aHHOM JaThl J0 HACTyIUJIEHUS Haubosee
paHHEN U3 Jar:

e (aKTUYECKOTO UCITIOIHEHUS YMUTEHTOM 0053aTeIbCTBA;

e ucteueHusi 7 (cemb) pabouux THEH C JaThl HACTYIUICHUS CpPOKa
WCIIOJTHEHUSI 0053aTeNbCTBA POCCUICKUM dMHUTEHTOM, 10 (I1ecsiTh)
pabounx [JHEH C Jarhl HACTYIUIEHUS CpOKa HUCIOJHEHHS
00513aTeNIbCTBAa UHOCTPAHHBIM YMUTEHTOM;

e OnyOJUKOBaHUS B COOTBETCTBUHM C (pelrepaJbHbIMM 3aKOHAMU U
VHBIMA  HOPMAaTHBHBIMM  IPaBOBBIMH  aKTamMu  Poccuiickon
@enepall  CBEACHUH O IPOCPOUYKE HCIIOJIHEHUS SMUTEHTOM
00s13aTeNbCTBA MO BhIMIATE YKa3aHHOTO JJOX0/1a.

b) 0 (Homb) — ¢ Hanboee paHHEH U3 1aT, yKa3aHHOM B IIIL.A.

KynonHbl# 10X0/1, BBIpaKEHHBIH B BaJIIOTE, IEPECUUTHIBACTCS B pyOIIn 1O
kypcy L1b P® na nary pacuery CUA Ha KOIMYECTBO LEHHBIX Oymar K
MOTAlIEHHUIO M OKPYIJIAETCA 10 2 3HAKOB MOCJE 3aMsTOM.

OlreHKka CHpaBeIIMBOM CTOMMOCTH [AeOMTOPCKON 3a[0JIKEHHOCTH 10
YACTUYHOMY/IIOJTHOMY MOTallIeHUI0 SMUTEHTOM OCHOBHOIO J0JIra 1o
JIOJITOBBIM IICHHBIM OymMaram OIpeesieTCsl B CIeAYIONIEM MOPSIIKE:

a) B pa3Mepe, ONMpPEIeICHHOM Ha JaTy HACTYIJICHHS CPOKa MCIIOJHCHHUS
COOTBETCTBYIOIIETO O00s3aTENHCTBA B COOTBETCTBHUU C YCJIOBHUSIMH
BBINTyCKa IIEHHOW Oymaru, U UCXOJIs U3 KOJIMYECTBA LIEHHBIX Oymar Ha
ATy HACTYIUICHUs YKa3aHHOTO CpOKa — C YKa3aHHOM JaThl [0
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b)

HacTyIJIeHUs] HanOoJiee paHHE! U3 Jart:

¢ (HaKTUYECKOTO HCIIOTHEHUSI YMUTCHTOM 0053aTeIhCTBA;

e ucrteueHus 7 (cemb) pabouux THEH ¢ AaThl HACTYIUICHUS CpPOKa
WCIIOJTHEHUST 0053aTeNhCTBA POCCUICKUM 3MHUTEHTOM, 10 (1ecsTh)
pabounx JHEH C JarThl HACTYIUIGHHS CpPOKa HUCIHOJHEHHS
00s13aTeNTLCTBA HHOCTPAHHBIM SMUTEHTOM;

e OnyOJUKOBaHUS B COOTBETCTBUH C (pelepaJbHBIMU 3aKOHAMHU U
WHBIMM  HOPMAaTUBHBIMM  MpPaBOBBIMH  akTamu  Poccuiickoii
@denepanuv  CBEEHUNA O MPOCPOUYKE HCIIOIHEHUS SMUTEHTOM
JTAaHHOTO 00sI3aTeNIbCTBA;

0 (Honp) — ¢ HanboIIee paHHEeH U3 AaT, yKa3aHHOM B MII.A.

Hopsinox
KOPPEeKTHPOBKH
CTOMMOCTH
AKTHBOB

CropaBeyiiBass  CTOUMOCTh  JI€OMTOPCKOM  3a/I0JDKCHHOCTH 10
MPOICHTHOMY  (KYyIIOHHOMY)  JOXOJy,  YaCTHYHOMY/IIOJIHOMY
MOTANICHAI0 SMUTEHTOM OCHOBHOTO JIOJITA IO JOJTOBBIM IIEHHBIM
Oymaram mnpusHaercss paBHod O (HOJB), B ciay4yae OQUIUATBHOIO
OIyOJIMKOBaHUsI COOOLIEHUSI 0 OAHKPOTCTBE B OTHOLIECHUM IMHUTEHTA
(muua, oOs3aHHOrO MO IEeHHOW Oymare) — ¢ JaThl O(ULHAIBHOTO
OITyOJIMKOBAHUS TAKOTO COOOIICHUSI.

CropaBeyiiBass  CTOUMOCTh  JACOMTOPCKOM  3aJI0JDKCHHOCTH IO
OPOICHTHOMY  (KYIIOHHOMY)  JOXOJYy,  YaCTUYHOMY/IIOJHOMY
MOTANICHUIO SMUTEHTOM OCHOBHOTO JOJITa MO JOJTOBBIM IIEHHBIM
Oymaram, OIpeJeIisieTCs] B COOTBETCTBUHU C MOPSIKOM KOPPEKTHPOBKH
CIpaBEUIMBOM  CTOMMOCTH TPH  BO3HUKHOBEHUW  IPU3HAKOB
oOeciieHeH M, yuuTbiBas kKpeautHblie prcku (IIpunoxenue 6).
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Il66I/ITOpCKaﬂ 3aJ0/IZKEHHOCTD IO IMMPOUCHTHOMY A0X0AY IO I€HEKHBIM CPEACTBAM Ha CUETaX

IIpunoxenne 14

Buanl akTuBoB

JlebuTopckasi 3a10JDKEHHOCTh 0 MPOLEHTHOMY JIOXOJy IO JI€HEXHBIM
CpeACcTBaM Ha cuerax ynpasistomei komnanuu [.Y. IIN®, a Tak xe B
cIy4yae ecJH 3aKJIYeHO corvialieHHe ¢ 0aHKOM 0 MHHHMAJIbLHOM
HecHmxaemMoM octatke (MHO) neHeXHbBIX CpeACTB Ha PACUETHBIX
cueTax.

Kpurepun [IpoueHTBI HA HECHUXKAEMBI OCTATOK JICHEXKHBIX CPEJICTB HA PACUETHOM
MPU3HAHMS cuere (oHIA MPU3HAIOTCS B KaueCTBE aKTUBA B MEpBbI pabouuii JeHb
[OCJ€ OKOHYAHMM PACYETHOIO NEPUOJA HAYUCIEHUS NPOLEHTOB Ha
HECHUYKAEMbIN OCTATOK.
Kpurepun e Jlata WCHONHEHUS KpPEIUTHON OpraHu3anue o0s3aTeNbCTB 10
NpeKpaleHus MEPEUYNCIICHUIO JIEHEKHBIX CPEACTB CO CUETA;
NPU3HAHUSA e Jlara mepeycTynkud mpaBa TpeOOBaHMS O BBIJIATE BKJIala H
HaYUCJIEHHBIX IPOLIEHTOB HA OCHOBaHUU J0TOBOPA;
e Jlara pemenust banka Poccun 06 oT3bIBE IUIIEH3UN OaHKa, (I€HEKHbIE
CpelICTBa MEPEXOAT B CTATyC IMpoUe JeOUTOPCKON 3a10JHKEHHOCTH);
e Jlara nukBumauuu OaHKa COTJACHO WH(GOpPMALMU, PACKPBITON B
oUIHATBEHOM JIOCTYITHOM MCTOYHHKE (B TOM ymcie 3anucu B ET'PHOJI
0 JINKBUAAIIUN OaHKa).
CnpaseanuBass | CrpaBeayiuBas  CTOMMOCTb  JI€OMTOPCKOM  3aJ0/DKEHHOCTH 1O
CTOMMOCTH MPOLIEHTHOMY JI0XOJly 10 JACHEKHBIM CPEICTBAM Ha CYETaX MPU3HAETCA
paBHOM CyMM€ HAUYUCJIEHHBIX [MPOLEHTOB, MCXOIs U3 CTaBKHW,
MPEeIyCMOTPEHHOH TaKUM COTJIAIIEHHWEM B COCTaBe JeOUTOPCKOU
3aJ0JDKEHHOCTH B CIIydae, €CJIW YCJIOBHS HAUUCICHUS MPOLIEHTOB
MO3BOJISIFOT PACCUUTATh UX pa3Mep.
Hopsinox e CrpaBennuBas CTOMMOCTh aKTHBa Ipu3HaeTcs paBHOM 0 (HOIb) ¢
KOPPEKTHPOBKH natel pemenus banka Poccuu 06 oT3bIBe HIIEH3UM O0aHKa, B KOTOPOM
CTOMMOCTH OTKPBIT CYET.
AKTHBOB e CnpaBemvBas CTOUMOCTh aKTHBa OMPENESETCS B COOTBETCTBHH C

MOPSIAKOM ~ KOPPEKTUPOBKH  CHPABEVIMBOM  CTOMMOCTH  TIPH
BO3HUKHOBEHUM TPU3HAKOB OOECHEHEHUs, YYHUTHIBas KpPEIUTHBIE
pucku (Ilpunoxenue 6).
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IIpuiaoxenne 15

I[eﬁI/ITOPCKaﬂ 3aJ0JKCHHOCTD IO BbIIJIATE ITUBUICHI0B 110 AKIIUAM,

J0X0/1a MO AeN03UTAPHBIM PacucKam

Bujabl akTUBOB

Jleburopckast 3aI0JKEHHOCTh TI0 BBIIUIATE TUBUACHIOB IO aKIUSM, TOXO0/1a
10 JICMIO3UTAPHBIM pACIUCKaM, KOTOPbIE BXOIAT B cocTaB umyiiectsa [ID

Kpurepun
NPU3HAHUSA

e Jlara  BO3HMKHOBEHHMS IpaBa Ha  BKIIOYEHHE  J€OUTOPCKOU
3a/I0JDKEHHOCTH 1O BBIILJIATE JAMBHJACHJOB [0 aKLMAM, J0XOoJa II0
JICIIO3UTAPHBIM PaCIHUCKaM B OTHOILLIEHUH:

- aKLMM, JIETO3UTAPHBIX PACIHUCOK POCCUUCKHX SMHUTEHTOB SIBJISIETCS B
coorBercTBuu ¢ wuHpopmamuern HKO AO HPJl wmm odunmanbHbIX
CaliTOB YMHUTEHTA LIEHHBIX Oymar — aTa (PUKCAI[MH PeecTpa aKIMOHEPOB
JUTSl BBIIIAThI IUBUCH/IOB;

- aKIU#, JEeMO3UTAPHBIX PACIIUCOK HHOCTPAHHBIX YMUTEHTOB SIBJISICTCS B
cootBeTcTBUM ¢ uHpopMmanueit HKO AO HPJl — nmata, Ha KOTOpYIO
OIIpEeEIAI0OTCA JINLA, UMEIOIIME MPAaBO Ha MOJIyY€HUE TUBUJICH/IOB WU B
COOTBETCTBUM C HHpOpMaIMoHHOW cuctemoit "Biymb6epr”(Bloomberg)
JaTa, ¢ KOTOpPOW IIeHHble OyMard Ha4YMHAIOT TOpProBarbesi 0Oe3 yuera
o0bsBiieHHbIX quBHaeHI0B (DVD_EX _DT);

- B orcyrctBuu unpopmanuu, u3 HKO AO HPJI, opunmanbHbix caToB
SMUTEHTA LEHHBIX Oymar, nH(OpMaMOHHON CHUCTEMOM
"baymb6epr"”(Bloomberg) — nara 3auuciieHUs JEHEKHBIX CPEICTB Ha
pacyYETHBIN CUET, OTKPBITHIN ynpasisatomer komnanuu 1. Y. [TUO.

e [lpu orcyrcTBUM MH(OpPMAIIMU U3 BHIIIE YKa3aHHBIX UCTOYHUKOB (B TOM
quclie pa3Mepa IPUYUTAIOIIMXCS BBIIUIAT) — J1aTa 3aYUCIICHUS IE€HEKHBIX
CpEeZCTB Ha pacyeTHbIN cueT ynpasistoneil komrnanuu J.Y. [IU® (B Tom
yuce Ha cuet opokepa [T D).

Kpurepun
NpeKpalieHus
NPU3HAHUSA

e Jlara wuCHONHEHHs  O0S3aTENILCTB  AMUTEHTOM, IOATBEPKIACHHOMN
OAHKOBCKOW BBIMTMCKON C pacyeTHOTO cueTa YMpaBJISIOUICH KOMITAHUU
J.Y.IIU® wunm otuetom Opokepa [TUD;

e Jlara nukBHAaNMU SMUTEHTa, coriacHo Bbimucke u3 EIPIOJI (unum
BBITTMCKH nu3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO opraHa
WHOCTPAHHOTO TOCYJIapCTBA).

CnpasenyiuBast
CTOMMOCTH

OneHka cCHpaBelIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0KEHHOCTH T10

BBITIJIATE JIMBHUJICHJIOB MO aKIUsM, JOXOJa MO JIETIO3UTAPHBIM PACIHCKaM

ONPENEAETCS UCXOIA U3:

® KOJUYECTBA AKIIMI/JIEMO3UTAPHBIX PACIUCOK, YYTCHHBIX Ha CYETE JETO
[IN® na pary, HA KOTOPYIO OMNPEACNSIIOTCS JIMIA, UMEIOIINE MPaBO HA
MOJTydeHUE TUBUACHIOB (10X0/a) U

e OOBSABICHHOTO pa3Mepa AUBUACHIA (I0XOMAa), MPUXOSAIIETOCS Ha OJHY
[IEHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (TUMA) 3a BBIYETOM
HaJIOTOB U COOPOB B CITy4ae, €CJIM ATO IPUMEHUMO.

IMopsgox
KOPPEKTUPOBKH
CTOMMOCTH
aKTHBOB

CrpaBeanuBas CTOMMOCTh JEOMTOPCKOW 3aI0JDKEHHOCTH IO  BBIMJIATE
JTUBHUCHJIOB TI0 aKIIHSIM, JIOXOJA 10 JACTIO3UTAPHBIM PACIIHCKaM TIPU3HACTCS
paBHoii 0 (HOJIB):

e B Cllydae €CIU JICHS)KHBIC CPEJICTBA HE IMOCTYIHIN HA CUET, OTKPBITHIHA
ynpasisitomied kommanun J.Y. TIM® — ¢ garel cinenyromeit 3a 25
(mBamuaTh mATH) pabodMM ITHEM C JaThl, HA KOTOPYIO OIPEACTSIOTCS
JIMIIa, UMEIOIIUE MTPABO Ha MOJTyYCHHUE AUBH]ICH/IOB;

e B ciydae BO30OYXKIEHHUS B OTHOIICHUH SMUTEHTA (JIUIa, 00SI3aHHOTO TIO
IIEeHHOM Oymare) mpoueaypsl OaHKPOTCTBA — C JaThl OQHUIIHAILHOTO
OMyOJIMKOBAHUSI TAKOTO COOOIICHHUS.
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Crpase/uinBasi CTOMMOCTb IO BBIIIJIATE IMBUACHIOB M0 AKIMAM, 10X0Ja I10
JETIO3UTAPHBIM DPACIHCKAM, ONPEAENAETCS B COOTBETCTBHUM C IOPSIKOM
KOPPEKTHUPOBKH CIIPABEUINBOI CTOMMOCTH NPH BO3ZHUKHOBEHUHU IPU3HAKOB
oOeclrieHeHus, yYuThIBas KpeautHble pucku (Ilpunoxxenue 6).
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Ipunioxenne 16

JeduTopckasi 3a10/15KeHHOCTD 110 10X0/1aM HHBECTHIIMOHHBIX MaeB
NN ®D u naeB (ak1Uii) MHOCTPAHHBIX MHBECTUIUOHHBIX (OHI0B, AN KOTOPbIX

BXOJAT B cocTaB umyuecrsa [TMP

Buapl akTuBOB

JlebuTopckast 3a10JKEHHOCTh 110 I0X0JjJaM HMHBECTUIIMOHHBIX 1aeB [TNd
Y TaeB (AKIHi1) ”THOCTPaAHHBIX HHBECTUIIMOHHBIX (DOHIOB, ITau KOTOPHIX
BXOJAT B cocTaB umymiectna [TND

Kpurepun
NPHU3HAHUSA

e Jlaroii BO3HMKHOBEHHs O0S3aTENbCTB YNPABISIONICH KOMIAHHU I10
BBIIUIATE JI0XOAa @O IHasM, ABJIAETCA Jara BO3HUKHOBEHUS
o0s3aTeNIbCTBA 10 BBIIJIATE JI0XO0/d, yKa3aHHAas B COOOILEHUH O
BBIIJIATE J0XO0Ja MO0 MHBECTHIIMOHHBIM masM [TN® u masm (akiusam)
WHOCTPAaHHBIX MHBECTHLIMOHHBIX (POHJIOB, KOTOpPbIE BXOJIAT B COCTaB
umymiectsa [IU®D, B coorBercTBuu ¢ napopmarmeir HKO AO HP/I;

e Jlara, ¢ KOTOpPOM HWHOCTpaHHbIE LI€HHble OyMaru HauMHAIOT
TOproBarbcs 0e3 ydera oObsBieHHbIX auBuaeHoB (DVD_EX DT) B
COOTBETCTBHMM ¢  umH(popMamuoHHOW  cuctemod  "bBaymbGepr"”
(Bloomberg);

e Jlara ompeneneHUs BBIUIATBHI J0XOJa, COTJIACHO HMH(POpPMALUU Ha
opunmanbHOM caiiTe YHpaBIAIOMIEH KOMIIAHUU/B  OQHUIMATIHLHOM
COOOIIEHNN MJIs BJAJENbLEB HHBECTULMOHHBIX I1a€B O BBIILIATE
noxo/a (115 KBaau(pUuUUpPOBaHHBIX HHBECTOPOB);

e Ilpu orcyrcTBUM HMH(pOPMAIMM U3 BBILIE YKAa3aHHBIX MCTOYHHUKOB (B
TOM 4YHCJIE pa3Mepa MPUUUTAIOIMXCS BBILIAT) — JaTa 3a4ydCIICHUs
JICHE)KHBIX CPEJCTB HA PACUETHBIM CUET YIpaBsIOIIed KOMIIaHUH
JLY. TIN® / Ha cuet 6pokepa [TNUD.

Kpurepun
NnpeKpameHust
NPU3HAHUS

e Jlata wucnonHEHWs ~ OO0S3aTENBCTB  YINPABISIONIEH  KOMITAHHH,
MOATBEPKIEHHON OaHKOBCKOW BBIMMCKOM C pacyeTHOro cyera
ynpasisitotieit kommnanuu [1.Y. I[TU® /otueTom Gpokepa [TND;

e Jlara JMKBUIAIIMM YIPABISIIONICH KOMIIAHUU (MHBECTHIIMOHHOTO
¢donma (Ui, BBIIABIIETO Mad (BBIMYCTUBIIETO aKIIMH)), COTJIACHO
Boimucke u3 EIPYOJI (unm  BBINHCKM M3 COOTBETCTBYIOILETO
YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOT'O TOCYIapCTBA).

CnpasensiuBasi
CTOMMOCTH

OneHka crpaBeyIMBON CTOUMOCTH JI€OMTOPCKON 3a10JIKEHHOCTH 110
noxonam naes [IM® u nasm (akusiM) HHOCTPAHHBIX HHBECTHIIMOHHBIX
(hoHI0B, Man KOTOPBIX BXOMAST B cocTaB umyiectsa [IND:

e KoiauyecTBa HWHBECTHMIMOHHbIX mnaeB [IM® wunu mnaeB (akuuid)
WHOCTPAHHBIX HMHBECTUIIMOHHBIX (OHAOB, Mau KOTOPBIX BXOJAT B
cocraB nmyniectBa [IM®, yurennsix Ha cuere neno [IM® nHa nary
onpeneneHuss CHA;

e OOBSBICHHOIO pasMmepa IuBHAEHIA (J0X0/1a) MO0 WHBECTUIIMOHHOMY
Marm, yKa3aHHOTO B  COOOIIEHMM O BBILIATE J0X0J4a IO
WHBECTULMOHHBIM TasM M masgM  (akOousM)  MHOCTPAaHHBIX
WHBECTUIIMOHHBIX (DOHAOB, KOTOpBIE BXOJIAT B COCTAaB HMYILECTBA
[MN®, B coorBerctBuu ¢ wuHpopmauueii HKO AO HPJ wm
opUIMaNBHBIM caliToM (OQUIMATBHBIM MHCHbMOM) YIPaBISIOLIEH
KOMITaHUHU.

Mopsinok
KOPPEeKTHPOBKH
CTOMMOCTH
AKTHBOB

CnpaBennuBas CTOMMOCTh JIE€OMTOPCKOM 3aJ0/DKEHHOCTH IO J10XOJaM
MHBECTHUIIMOHHBIX TmaeB [IM® wu masm (akuusM) HHOCTPAHHBIX
WHBECTHIIMOHHBIX (DOHIOB, Mal KOTOPHIX BXOMAT B COCTaB MMYIIECTBA
[N ® npusnaercsa paBHoi 0 (HOJIB):

® ¢C/IM JICHEKHBIC CPEACTBA HE TOCTYNWIM Ha CYET, OTKPBITHIN
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ynpasisitomied komnanuu Y. [IM®D, B ciaydae eciau CBEAEHUS O
peKBH3UTaX OAHKOBCKOTO CuUeTa ISl TIEPEUUCIICHHS J0X0Ja YKa3aHbI
BEPHO — C JIaThl cleayromei 3a 25 (1BaauaTh nATh) pabouyuM JTHEM MO
OKOHYAHUIO CPOKA BHITUIAT JI0X0/1a TI0 MHBECTUIIHOHHBIM IasiM;

® ecinu JICHEXKHbIE CpEJCTBA HE IMOCTYHNWJIM Ha CUYeT, OTKPBITHIN
yopasisiomed komnanuu [1.Y. IIU®, B cinyyae ecnu CBEeIEHHS O
peKBH3UTaX OAHKOBCKOTO CUETa JUIsl TIEPEUMCIICHHS TOXO0/a YKa3aHbl
BEPHO — C JIaThl cleayrolei 3a 25 (1BaauaTh NsATh) pabouyuM JTHEM IO
OKOHYAHHUIO CPOKa BBIILIAT JOXOJa MO MasM (aKLIKAM) MHOCTPAHHBIX
WHBECTHIIMOHHBIX (POHJIOB;

e B cliydae BO30YXKICHHS B OTHOIICHUU IMHUTEHTA (JIUIa, 00S3aHHOTO 110
IIEHHOW Oymare) mpormenypbl OaHKPOTCTBA — C JaThl OPHUIIHAIBEHOTO
OITyOJIMKOBaHUS TAKOTO COOOIICHHUSI.

CrpaBeyinBas CTOMMOCTh JEOUTOPCKON 3aJO0JHKCHHOCTH TIO JIOXOJaM
MHBECTUIIMOHHBIX maeB [IM® wu masm (akmusM) WHOCTPAHHBIX
WHBECTUIIMOHHBIX (OHJIOB, MaW KOTOPBIX BXOISAT B COCTaB HMMYIIECTBA
[IM®, poxomam OT JOJEBOIO Yy4acTHsi B YCTaBHOM KaluTaje,
OmpenesieTcss B COOTBETCTBUM C  TOPSAKOM  KOPPEKTUPOBKU
CHpPaBeIMBONM CTOMMOCTU IPU BO3HUKHOBEHUH MPU3HAKOB 0OECIICHEHUSs,
yuuThiBas KpenuTHele pucku (Ilpunoxenue 6).




IIpuiaoxenne 17

IleHe)KHBIe cpeacrea, HaXoAAIUECHA Y l'[pO(l)e(!CI/IOHa.]'ILH])IX YY4aCTHUKOB PbIHKA HEHHBIX 6yMar

Buanl akTuBoB

JleHeKHbIE CpeCTBa, HAXOIAIIHECs Y TPO(ECCHOHATBHBIX YYaCTHHKOB
pBIHKA IIEHHBIX Oymar (nanee — 6pokep)

Kpurepun Jlata 3auncienus JeHEKHbIX CPE/ICTB Ha CHEHaIbHBIM OpOKEepPCKUil cueT

NPU3HAHUS Ha OCHOBaHUM OTYeTa OpoKepa

Kpurepun e Jlata wucmomHeHus OpOKEpOM 0053aTENBCTB IO TEPEUUCICHHIO

NnpeKpameHust JIEHEKHBIX CPEJICTB CO CIIEUAIBHOIO OPOKEPCKOI0 CUETA;

NPU3HAHMSA e Jlata pemenus banka Poccum 00 oT13bIBe JsHMIeH3UM y Opokepa
(meHexxHBIE CpElCTBA MEPEXOASIT B CTAaTyC Mpoyeil JaeOuTopckoi
3aJI0JKEHHOCTH );

e Jlata nuxBumanuu Opokepa COrIacHO HHGPOPMALMH, PACKPHITOM B
OoUIHATIEHOM JIOCTYITHOM HCTOYHHKE (B TOM yrciie 3amucu B ET'PHOJI
0 JIMKBUJAIIUU OpoKepa).

CopaseanuBass | CripaBeayiuBas CTOMMOCTh JCHEKHBIX CPEJCTB, HaxoIdUmxcsa y Opokepa

CTOUMOCTH OTIpe/IeTIsieTCsl B CyMMeE OCTaTKa Ha CHeIHalbHOM OPOKEPCKOM CUeTe.

Iopsanox Jlata  aHHyNIUpOBaHMSI JIMIEH3WW SBISETCS JAaTOM  HACTYIUICHUS

KOPPEKTHPOBKHM | OCHOBAaHUM [l HACTYIUIEHUS CpOKa MCIOJHEHUS o0s3aTenscTB. C

CTOUMOCTH yKa3aHHOM NaThl MPUMEHSETCS MOPSA0K KOPPEKTHUPOBKU CIIPABEIIMBOM

AKTHBOB croumoctH ([Tpunoxenue 6).

CrpaBeayiiBas CTOMMOCTh JICHEKHBIX CPEJACTB Ha OpPOKEPCKOM CYETe
npusHaeTcs paBHoi 0 (HOJb) B ciy4yae MpU3HaHUS Opokepa 0aHKPOTOM ¢
JaThl OQHUIIMATEHOTO COOOIIEHHs 0 OAHKPOTCTBE.
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Ipunioxenne 18

3a10/2KEHHOCTD MO CIeJIKAM € IeHHbIMHU OyMaraMmu, 3aK/JII04YeHHbIM Ha yciaoBusx T+
(Mpu HeCOBMAIeHNH JATHI MOCTABKH IIeHHBIX OymMar, onpeaejeHHOH YCJOBHSIMHU JIOTOBOPa ¢
AATOM 3aKJII0YEHHUS JOr0BOPa M0 MOKYIKe/MPoaaixe HeHHbIX Oymar)

337010 81
aKTHBOB/005132
TeJbCTB

3a/10JDKEHHOCTh 10 CAENKaM C ILIEHHBIMM OyMmMaramu, 3aKJIIOY€HHBIM Ha
ycnoBusax T+

Kpurepun
NPU3HAHUSA

Jlata 3akitoueHUs] JIOTOBOpaA IO MPUOOPETCHHIO (peanu3anuu) EHHBIX
Oymar.

Kpurepun
NpeKpaleHns
NPU3HAHUS

e Jlata nmepexoga TpaB COOCTBEHHOCTH Ha  IIGHHbIE OyMaru
MOATBCPIKACHHAA BBIIIUCKOMH 10 CUCTYy ACIIO,
o JlaTa 3aKIIOYCHHUS C/ICIIKH.

CnpaseniiuBast
CTOUMOCThH

CrpaBepnuBass CTOMMOCTb 3aJOJDKCHHOCTh IO CHCJIKAM C LEHHBIMU
Oymaramu, 3aKJIIOUYCHHBIM Ha YCIOBUSX T+ ompenensercs B pasMepe
pa3HHULBI MEXKAY BBIpAKEHHOU B BaitoTe onpenenenus CHA cnpasemBoi
CTOMMOCTbBIO LIEHHON Oymaru, sIBISIOIIENHCS IPEIMETOM CAEIKU U CyMMOM
CHIEJNIKM B BaJIOTE CJIEJIKH, MPUBEAECHHOW K PYOJII0 MO TEKYIIEMY Kypcy
BAJTIOTBI.

B ciydyae moMOKUTENBHOW pa3HMIBI, CHEITKAa MPHU3HAETCS B COCTaBe
aKTUBOB (HeOMTOpCKas 3aJ0DKEHHOCTh) Y TIOKyNaTtess/ B COCTaBe
00513aTeIIbCTB (kpeauropckas 33JI0JDKEHHOCTD ) y  TpoJaBIa,
OTPUIATCIIFHOM pa3HUIBI — B COCTaBE 00S3aTeNbCTB (KPEAUTOPCKAs
3aJI0JDKEHHOCTh) y TOKyHaTells/B COCTaBe aKTUBOB (Iedutopckas
3aJI0JDKEHHOCTD) Y MPOAaBIIa.

IIpu onpenenenun cripaBeAInBON CTOMMOCTH 3a10JKEHHOCTH T10 CIIENKaM
¢ obnuMranusaMu, 3aKJII0YEHHBIM Ha yclioBusAxX T+, cpaBeninBasi CTOMMOCTb
obnuranuii (makera oOJIUranuii) ompejaessercs Kak MPOM3BEIEHUE IIEHBI
o0nuranuu, UCHoIb3yeMON COrIacHo Mozenn OLleHKH CTOMMOCTU LIEHHBIX
Oymar, yBeJIMYEHHOM Ha pa3Mep KyIOHa, MOPAJOK ONpeaeTeHUs KOTOpOro
Juid yderta B caenkax T+ onpenensercs B [IpaBunax onpenenenuss CHA, no
CIAEIKE B COOTBETCTBUM C YCIOBMSMM CHEJIKHM WU [paBUIaAMU
opraHu3aropa TOPTroOB, M KOJWYECTBAa IIEHHBIX OyMar, SBIISIFOITUXCS
IIPEIMETOM CJIENIKH.

IMopsnox
KOPPEKTHPOBK
M CTOMMOCTH
AKTHBOB

CrpaBeanuBas CTOMMOCTb J€OMTOPCKOM 3aJI0JKEHHOCTh, BO3ZHHUKILIEH B
pe3yibTaTe COBEPIICHHUS CHIENIOK C EHHBIMH OymMaramu, 3aKJIIOYeHHbIM Ha
ycrnoBusix T+ (32 HCKiIOYeHHEM OHMpIKEBBIX Omepanuil B peXuMe
0e3aIpecHBIX TOProB), C JaThl HACTYIUICHUS CPOKA €€ MOJIHOTO MOTalleHus,
YCTQHOBJIEHHOTO YCJIOBUSIMHM CHEIKHU, OMNpEAEseTcs B COOTBETCTBHH C
MOPSAJIKOM KOPPEKTUPOBKHU CIIPABEJINBOM CTOMMOCTH ITPH BO3ZHUKHOBEHUU
COOBITHS, BEAYIIET0 K OOECIEHEHHIO, YYUThIBas KPEAUTHBIE PHUCKHU
(ITpunoxenue 6).
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Ipunoxenue 19

3a/10/1KEHHOCTD 10 CIeJIKAM ¢ BAJIOTOM, 3aKJII0YeHHbIM Ha ycaoBusax T+
(mpy HeCOBNAeHNH JATHI OCTABKH BAJIIOTHI, ONPe/ieIeHHON YCJI0BUSIMH J0T0OBOPA ¢ AaTOoi
3aKJII0OYEeHH sl J0r0BOPA MO MOKYINKe/MPOoaKe BAJTIOTHI)

Buner 3a10;5KEHHOCTD 110 CACNIKaM C BTIOTOH, 3aKJIFOYCHHBIM Ha yCIOBUAX T+
aKTHBOB/00513a

TeJbCTB

Kputepuu Jlata 3aKiIr0oueHus JOroBOpa 1Mo MOKYIKE/TIPOIaXKe BATIOTHI.

NPU3HAHUS

Kputepuu Jlata mepexona mpaB COOCTBEHHOCTH Ha BAIIOTY HAa OCHOBAaHUM BBHITTUCKU

NpeKpalleHuss | coO cyeTa  OTKPBITOr0O  Ha  yHmpaBsiiomyro  kommanaoo — JIVY.
NPU3HAHUSA [N ®/6pokepckoro oTyera.

CunpaseanuBasi | CrnpaBe/uiiBas CTOMMOCTb 3aJOJDKEHHOCTH II0 CHEJIKaM C BalllOTOH,
CTOUMOCThH 3aKJIIOYEHHBIM Ha YcioBUAX T+ ompezensercs B pa3Mepe pasHULbI MEXTY
TEKyIIEH CIpaBeJINBOM CTOMMOCTBIO BAJIIOTHI, SIBJISAIOLICHCS MPEIMETOM
CHIEJNKH, BBIPAXCHHOW B pyOIsIX W CTOMMOCTBIO BAJIIOTHI B pyOIIx,
3a(hUKCHPOBAHHOM B IOrOBOPE Ha JIaTy UCIIOJIHEHUS CIEIIKH.

B cnydae TONOXWTENBHOW pa3HUIIBI, CAETKAa MPU3HACTCS B COCTaBe
aKTUBOB (IeOUTOpCKas 3aJ0JKEHHOCTh) Yy TIOKyNaTens/ B COCTaBe
00513aTEIIbCTB (xpenuTopcKas 3aJ10JKEHHOCTD ) y  TpojaBla,
OTPULIATENILHOM pa3sHUIBl — B COCTaBe 00A3aTENbCTB (KpEeIUTOpPCKas
3aJI0JDKEHHOCTh) Y TIOKYyMaTessi/B COCTaBe aKTUBOB (AeOuTOpCKas
3aJI0JDKEHHOCTD) Y MPOIaBIIA.

Mopsaaok CrpaBeyiiBasi CTOUMOCTH JICOMTOPCKOHM 3aJI0JKEHHOCTh, BO3HHUKIICH B
KOPPEKTHPOBK | pe3yJIbTaTe COBEPLICHUS CIENIOK C BAJIIOTOM, 3aKIIOYEHHBIM Ha YCIIOBHSX
W crouMocTH | T+, C IaThl HACTYIICHUS CPOKA €€ IMOJIHOTO TOTAIICHUS, YCTaHOBJICHHOTO
AKTHBOB YCIOBUSIMU  JIOTOBOPA, OMPENENSeTC B COOTBETCTBUU C MOPSIKOM
KOPPEKTHPOBKHU CIPABEIIMBOM CTOMMOCTH TIPH BOSHUKHOBEHHH COOBITHS,
BEJIYIIETo K 00CCIIEHEHUIO, YUUThIBast KpeauTHbie pucku ([Ipumoxenue 6).

79



Ipunioxenne 20

Hpoqaﬂ )Ieﬁl/lTopCKaﬂ 3aJ0JKCHHOCTDH

Buanl akTuBoB

e JleOuTopckas 3aJ0JDKEHHOCTb, BO3HHUKILIAS B pE3yJIbTaTe€ COBEPIICHUS
caenok ¢ umymectsoMm [IM®, mo koTopblM HacTymuia Haubojiee paHHAS
JlaTa PacueToB;

e ABaHCBHI, BblJIJaHHbIC 3a cueT umyniecta [11ND;

e JleOuTOopcKast 3a0JKEHHOCTh yIpaBJsitomiel kommanuu nepen [TND;

e JleOuTopckas 3aJ0KEHHOCTb, BO3HHKIIAs MO JIOTOBOPaM C ayAHTOPCKOM
OpraHu3alueii, OLEHIIUKOM, CIEHHAIN3UPOBAHHBIM  JIEIIO3UTAPUEM,
perucTpaTopom, ykazanHbiMu B npasuiax 1Y I[TNO;

e JleOuTopckas 3a0KEHHOCTh IO HajloraM, cOopam, MOLUUIMHAM B OFOKETHI
BCEX YPOBHEW;

e JleOuTopckas 3aJ0JDKEHHOCTh 110 BO3MEIICHHI0 CYMMBbI HAaJIOTOB U3
oromkera PD;

e JleOuTopcKas 3a10JKEHHOCTh MO0 apEHIHBIM IIJIaTeKaM;

e [Ipouas nebuTopckas 3aJ10J5KEHHOCTb.

Kpurepun e Jlis neOGUTOPCKOI 3210/I’KEHHOCTH 110 BO3MEIIEHUI0 CYMMBbI HAJIOTOB M3
NPU3HAHUSA oro1xera P® — nata npunastus HIAC o paboTtam u yciayraM K BBIYETY;
e Jlis ocTajJbHBIX BHAOB AKTHBOB — JlaTa INEpeqadyd aKTHBOB (IEHEKHBIX
CpPEICTB) JHUIly, B OTHOUICHHMH KOTOPOTO BO3HHUKAeT JAeOMTOpCKas
3aJI0JIKEHHOCTb.
Kpurepun e Jliusi 1eOMTOPCKOI 32/10J2KEHHOCTH 110 BO3MEIEHUI0 CYMMBbI HAJIOTOB U3
NpPEKpaIeHus! ooxkera P® — nata ucnonuenus oOs3atenscTBa nepen [MMD cormacHo
NPU3HAHUSA HaJIOroBoMy kozaekcy PD;
e Jlns ocTaJbHBIX BH/I0B AaKTHBOB:
- Jlata ucnonnenus ods3atensetB nepen [IMD, cormacHo noroeopy;
- JlaTa TUKBUIALMY 3aeMIIMKa, coritacHo Beimucke u3 EI'PTOJI.
CnpaBeqnuBasi | CripaBe/uiiBas ~ CTOMMOCTb ~ Mpoueld  JTeOMTOPCKOM  33J0JKEHHOCTH
CTOUMOCThH OIIpEeAEIIAETCS:
e B CyMMeE OCTaTKa 3aJ0/DKEHHOCTH Ha aary omnpezeneHuss CHA B oTHOIIeHUU
ONEpPAIMOHHON JNEeOUTOPCKON 3aJ0DKEHHOCTH B TEUEHHE YCTAHOBJIEHHOIO
cpoka B coorBercTBuu ¢ llpunoxkenmem 7 k HactosmmMm IlpaBuiiam
onpenenenuss CHA;
® B CyMMe€, ONpEAEIEeHHON B cOOTBETCTBUH C IIpuinokennem 6 k HacToAIUM
IIpaBunam onpenenennst CHA, B MHBIX ciiyyasix.
IHopsinoxk CrnpaBemyinBas CTOUMOCTH Npouel 1eOUTOpcKoil mpusHaeTcst paBHOU 0 (HOIB),
KOPPEKTHPOBK | B ciydae OQHUIMAIBHOIO OMYOJMKOBAHUS COOOIIEHUS O OaHKPOTCTBE B
W CTOMMOCTH | OTHOUIEHHH KOHTpareHTa — C JaThl O(UIHAIbHOrO OMyOJIMKOBaHHUS TaKOTO
AKTHBOB COOOLIeHHUS.
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Ipunioxenne 21

Henpum:xumoe HMYLIECTBO

Buanl akTuBoB

Hensmwxumoe uMyIiecTBo

Kpurepun
NPU3HAHUSA

Jlata BKJIIOUEHUS! HeIBMKUMOTO umyinectBa [IM® — nanbosee panuss u3
nar:

JlaTa mpuema-rnepeayu, MoATBEPkKACHHAs aKTOM IpreMa rnepeadm;
JlaTa rOCy/IapCTBEHHOM PETUCTpalluu Iepexoja rnpaBa coOOCTBEHHOCTH
Ha HEJIBWKMMOE HUMYILECTBO BIAJE/IbllaM HWHBECTULIMOHHBIX I1a€B
[T D, noarBepxaeHHas Beinuckoit 3 ET'PH.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

Jlata mepenadu HEIBHKUMOTO UMYIIECTBA HOBOMY MPaBOOOIIAIATEITIO
— HauOoJiee paHHAS U3 JaT:

- 1aTa mpueMa-Triepe1adu, OATBEPKICHHAs aKTOM MpHUEMa MepeIadu;
- Jara  TrOCyJapCTBEHHOM  perucrpalud  Iepexoja  IpaBa
COOCTBEHHOCTH Ha HEJIBUKUMOE MMYLIECTBO HOBOMY
npaBooOJagaTeINto, MoATBEep K AcHHas Bbimuckor u3 EI'PH;

JlaTa npekpaiieHust mpaBa COOCTBEHHOCTH B CBSI3U C TOCYAapCTBEHHOM
perucrpauuein JIMKBUIALIA HEJIBUKUMOTIO MMYLIECTBA,
MOATBEPXKJIECHHAsT  JOKYMEHTOM,  BBIJIAHHBIM  PETUCTPUPYIOLIUM
OpPraHOM C OTMETKOH O PErMCTPALMOHHOM JICHCTBHH;

[Ipn npekpawenun IIM®P — nara rocynapCTBEHHOM perucTpanuvu
nepexo/ia mpaBa COOCTBEHHOCTH Ha HEJIBUYKUMOE UMYIIECTBO HOBOMY
rpaBooOJagaTelNto, MoATBEep K AeHHas Beimuckor u3 EI'PH.

CnpaseniiuBast
CTOUMOCThH

CnpaseuBast
OIICHIINKOM B
3aKOHOIATENILCTBA.
[Ipu omenke crnpaBenaTuBOM CTOUMOCTH OOBEKTa HEIABHKHUMOCTH,
HaXOJILErocss B ONEpPalMOHHOM apeHnae, no koropou IIN®D susercs
apeHIoaTeNIeM, YCIIOBUSI apeHHOTO JIOTOBOPA JIOJKHBI ObITh OTPakKeHBI
OIICHIIIMKOM B OIIEHKE 00BEKTa HEJIBHUKUMOCTH, COCTABIISIONICTO aKTHBBI
TN ®D.

CTOUMOCTh O00BEKTa HEABMKUMOCTH OMpEIeseTcs
CPOKH, COOTBETCTBYIOIIINE TpeOOBaHUSIM

Iopsanox
KOPPEKTHPOBKH
CTOUMOCTH
aKTHBOB

CnpaBeuinBasi CTOMMOCTh 00BEKTA HEIBHKAMOCTH MPU3HAETCS PAaBHOMN
0 (HOMB):

B Ciy4ae COOBITHS TNPUBOJSAIIETO K MPU3HAHUIO HEABMXKUMOIO
UMYIIECTBa HENPUIOJHBIM Ui JAJbHEHIIEro MCIOJIb30BaHUS I10
L[EJIeBOMY Ha3HAYeHMI0 — C JaTbl MOJydyeHUs OQUIHAIBHOTO
JOKYMEHTa O TakoM (paKTe;

B Clly4ae Mepedadyd MO aKkTy IMpHeMa-liepesadyd HEJIBHKUMOTO
AMYILECTBA MEXY CTOPOHAMH IO JOTOBOPY U HE MPEIOCTABICHUU B
TeueHue 6 (IIeCTh) MeECSIEB C JAaThl MOAMUCAHUS TaKoro akTa
npuema-nepeaaun Beimucku u3 EI'PH, mnoarBepxkpatomiein naty
mepexoja TpaBa COOCTBEHHOCTH Ha HEABWKMMOE HMYIIECTBO
BJIaJeIIbIIaM MHBECTUIINOHHEIX naes [T ®.
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Ipunioxenne 22

HpaBa ApE€Hbl HA HEABUKUMOE€ UMYIIIECTBO (l'[O.]'[y‘leHHBIE)

Buanl akTuBoB

[IpaBa apenabl HA HEABUKUMOE UMYILECTBO (IIOJYUYEHHBIEC)

Kpurepun e C parel mepenaun o0bEKTa HEJABMKUMOCTH B apeHAY IO aKTy MpreMa-
NPU3HAHKUSA rnepeayu;

e (C narbl YCTYNKH NpaBa apeH]Ibl 00bEKTa HEJBUKIMOT0 UMYIIECTBA.
Kpurepun e Jlata moanucaHus aKkTa BO3BpaTa UMYILECTBA apeHI0AaTelI0;
npexkpamenuss | e Jlata mepemgaun [IM® mpaB u 00s3aT€TBCTB MO JOTOBOPY TPEThEMY
MMpU3HAHUA nuny;

e Jlata mpouero mnpekpamieHus MpaB U 0053aTeNbCTB MO JOTOBOPY B

COOTBETCTBHUU C 3aKOHOJATEIBLCTBOM WIHU JOTOBOPOM.

CopasepnuBast | CrpaBennuBas CTOMMOCTb IIpaB IO JOTOBOPY OIEPALlMOHHOM apeHpbl,
CTOMMOCTH apeHgaTopoM 1o kotopomy siBnsiercst [IU®D, npusnaercs paBHoit 0 (HOMB).

B cnyuae Hanmuuus 0OOCHOBAaHHOIO IOATBEPXKIEHUS CIIpaBEJINBas
CTOMMOCTbH IIPaB II0 JOrOBOPY OINEPALMOHHON apeHIbl OIpeleNsieTcs Ha
OCHOBaHMHM OT4YeTa oueHmwmKa. [Ipum 3TOM B coCTaB KpeauTOpPCKOU
3aJIOJDKEHHOCTH BKJIIOYAETCS CIPABEAJIMBAasi CTOMMOCTb 0053aTeNbCTB IO
TakOMy JOTrOBOPY OIEPALIMOHHOW apeHAbl B pa3Mepe HEUCIIOJHEHHOIO
o0s3aTeNIbCTBA 3@ MCTEKLIMM IepuoJ B COOTBETCTBUU C YCJIOBUSAMHU
JOroBOpa.
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Ipunioxenne 23

I[OFOBOp yYuyacTtusa B J0J€BOM CTPOUTEC/ILCTBE 00bLEKTOB HECABUKUMOI'0O UMYLIIECTBA

BI/IIILI AKTHBOB I/IMYH_IGCTBGHHBIe ImpaBa nus3 A0roBOpoB ydacTus B JOJICBOM
CTPOUTCIILCTBEC (;[anee — J0roBOp ydacCcTusd B JOJICBOM CTPOUTCIILCTBEC
00BEKTOB HCABUXXHUMOI'O I/IMYH.[CCTB&)

Kpurepun e Jlna poroBopa ydacTusi B /0JIEBOM CTPOHMTE/bCTBe 00HEKTOB
NPU3HAHNUSA HeBHMKUMOI0 UMYIIECTBA — 10 JIaTe, IPEAYCMOTPEHHON B JOTOBOPE
ydyacTUs B  JIOJIEBOM CTPOUTEIbCTBE OOBEKTAa  HEIBUKHMOIO
nmyuiectBa 1@, kak yyaCTHUKA TOJIEBOTO CTPOUTENBCTBA.

Kpurepun e Jlata TroCymapCTBEHHOW pETHCTpallid IpaBa COOCTBEHHOCTH Ha
NpeKpameHust HEJIBUKMMOE HMMYILIECTBO BJIAAE/bIEB UWHBECTUIIMOHHBIX TaeB [IND,
NPU3HAHNUSA MOATBEPKICHHAs BbIUCKOM U3 EI'PH;

e Jlata mepenaun 00BEKTOB HEIBM)KMMOI'O MMYIIECTBA 110 OKOHYAHUIO
CTPOUTENBCTBA, TOATBEPKACHHAS aKTOM IpUeMa-Iiepeaayi;

e Jlara nepenauu [IM® npaB um 00sA3aTeNbCTB MO IOTOBOPY TPEThEMY
JHLLY;

e Jlata mpouero mnpekpaiieHds NpaB U 00A3aTENBCTB IO JOTOBOPY B
COOTBETCTBUH C 3aKOHOJATEIBCTBOM MJIM JOTOBOPOM.

CleaBEJ_IJ'II/IBaH OHGHKa CHpaBeﬂHHBOﬁ CTOUMOCTH JOrosopa YydaCtusa B JOOJICBOM

CTOUMOCTD CTPOUTCIILCTBEC 00BEKTOB HCABHXXUMOI'O MMYIIECCTBA, HHBCCTUIIMOHHOI'O
A0rosopa (I[anee — ,Z[OFOBOPBI), OIIpEaAcCIsACTCA Ha OCHOBAHHMHM OTYCTA
OICHIIIMKA.
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[Ipunoxenune 24

YcioBusi OLIEHKH CIIpaBeJIMBOIi CTOUMOCTH B MIEPHO KPU3UCHOM CUTYallMU HA (PUHAHCOBOM
pmmce17

1. IlpumeHeHne PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBbIX AT€HTCTB.

1.1. CHuxenue (OT3bIB) pEHUTHHIa KpPEIUTOCIMOCOOHOCTH, MPHUCBOEHHOTO HMHOCTPAHHBIMU
peiitunroseiMu arentctBamu Standard Poor’s, Fitch Rating m Moody’s Investors Service (mamee —
WHOCTPAaHHbIE PEUTHUHIOBBIE ar€HTCTBA) POCCUMCKHUM KPEIUTHBIM OpPraHU3aIUsM, UHBIM POCCUUCKUM
OpraHM3aIysIM, a TaK K€ UX CIEIUATBHBIM opuandeckuM JmnaM (SPV) u nouepHUM KOMITAHUSM W3
WHOCTPAHHBIX MOpucaukiuii, Poccuiickoii ¢enepanuu, cyobektam Poccuiickoit  ®Denepanuw,
MYHHIMMATBHBIM 00pa3zoBanusM mocie 01 despans 2022 roga He sBIsETCS MPU3HAKOM OOECLIEHEHUs
JUISl POCCUMCKUX KOHTPAreHTOB.

1.2. Hannuune y poccuiickoro KOHTpareHTa peMTHHra MHOCTPAaHHOTO PEHTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdyeT U paccMaTpuBaercs, Kak oOTcyTrcTBue peWrtuHra. Jlns omnpeaenenuss PD
HCIIOJIB3YETCS CIENYIOLNN MOAXOA:

a) Ucnonwsyercs 3Hauenus: PD poccuiickoro peritunrooro areHTcTBa AO «Okcnept PA» uepes
COIIOCTABJICHUE PEUTUHIOB POCCUNCKUX PEUTUHIOBBIX Ar€HTCTB.

B ciyyae Hamuuus y KOHTpareHTa pEeMTHHra OJHOTO U3 POCCHUMCKHUX PEUTHHIOBBIX areHTCTB
npumensiercsa 3HaueHue PD, onpenenennoe poccuiickuM peTHHroBeIM areHTcTBOM AQO «JkcmepT PA»
(manee — ArenTcTBO) (Tabmmma 8 «YpoBHU (4acToThl) nAedonTra MO PEHTHHTOBBIM KaTEroOpHUsIM
HAIlMOHAJIbLHOW POCCUICKON pEeTHHroBOW IIKalibl ATEHTCTBA JJisi BCeX OOBEKTOB pPEHTHHIra, Kpome
CTPYKTYPHBIX OOJIMUTallMiii U MHCTPYMEHTOB CTPYKTYpHOrO (DMHAaHCHPOBaHUSA», B COCTaBe OTYeTa 00
HUCTOPUYECKUX JIaHHBIX 00 YypoBHAX JAedoiaTa 1O pPEeHTHUHTOBBIM KAaTErOpUsM MPUMEHIEMbBIX
PENUTUHTOBBIX 1K Ha 01.01.2022. Hcrouynuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556c04667cc2.pdf.) TIpu 3TOM B cityyae Hanu4us

y KOHTpareHTa HECKOJIbKMX PEUTHHIOB, MPHUCBOEHHBIX pPa3HbIMU POCCUHUCKUMHU PEUTHHTOBBIMU
areHTCTBaMH, BBIOMpAEeTCSd HAaUMEHBIINH PEHTHHT M3 aKTyaJllbHBIX M COOTHOCHTCA C pedTuHrom AQO
«xcniepr PA» B coorBerctBuM ¢ TaOmuiell COOTBETCTBHS LIKAJI PEUTHHTOB B COOTBETCTBUHU C
[Tpunoxenuem I' x Ipunoxenuro 6 Hacrosimux [IpaBun onpenenenus CHA. B ciyyae HeoOXoaumMocTu
nposectu conoctanienue peiituaro OO0 "HKP" u OO0 "HPA" ¢ peittuaramu AO «Okcmept PA»
UCTOJb3yeTCsl TaOJIMIa COMOCTABJICHUS! PEHTHHIOBBIX MIKAJ POCCHUMCKHUX KPEIUTHBIX PEUTHHIOBBIX
areHTcTB, yKa3anHoi B MHdopmarmonHoM coobmenun banka Poccun ot 30.12.2021 «Mudopmanus o
CONOCTABIICHUH PEUTHUHIOBBIX IIKaJl POCCUHWCKUX KPEIWTHBIX PEUTHHIOBBIX areHTcTB». i

otobOpanHoro pertuara or AO «3Okcmept PA» BeIOupaeTcs cooTBeTcTBYyMOmiee 3HadueHwe PD 1o

" Pa3pa60TaHO B COOTBETCTBUH ¢ pekoMeHaanuamu HAY®OP no npuMeHenuto nosoxennii CTanaapTa nopsika
OIIpEJENICHUs CTOMMOCTH YHCTBIX aKTMBOB IA€BOI'0 MHBECTHULIMOHHOTO (JOHAA U CTOUMOCTH MHBECTHLIMOHHOI'O
nasi B IEpUOJ CIOXKHBILEHCS KPU3UCHON CUTYyalluu Ha (rHaHCOBOM phiHKE OT 24.03.2022 1.
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yKa3aHHOW BbImie Tabmuie 8 «YpoBHHU (YacTOThl) aAedosiTa MO PEHTUHTOBBIM KaTETOPUSIM
HAIIMOHAJILHOW POCCHUHCKONW pPEHTHHrOBOHM MIKalbl ATEHTCTBA JUIsl BCEX OOBEKTOB pEHTHHTa, KpoMe
CTPYKTYPHBIX OOJIMTallUii 1 MHCTPYMEHTOB CTPYKTYPHOTO (pUHAHCHPOBAaHUS» Ui CpoKa 1 rox.

IIpu oTCYyTCTBUM y KOHTpareHTa pPEeHWTHHra OJHOIO M3 POCCHUHCKMX PEHTHHIOBBIX areHTCTB
3HaueHune PD ompenensieTcs METOIOM, yKa3aHHBIM B IMI1. 0) J1JIsi KOHTPAreHToB 0e3 pelTHHTA.

0) Mcnonb3oBanue aktyanbHbIX 3HaYeHU PD mHOCTpanHOTO peiituHroBoro areHrcTBa Moody’s
4yepe3 COMOCTABICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX Ar€HTCTB.

B ciyuae Hanuuus y KOHTpareHTa peWTHMHra OJHOTO W3 POCCUHMCKHUX PEUTHUHIOBBIX areHTCTB
npumensiercs 3HaueHue PD ot arenTctBa M00dy’S Yepe3 coOnoCTaBieHHE PEHTHHIOB B COOTBETCTBHU C
¢ Ilpunoxenuem I' k [lpunoxenuto 6 Hacrosmux Ilpasun onpenenenus CUA. Ilpu 3tom B ciayuae
HAJINYHS HECKOJBKUX PEHTHHIOB, MPUCBOSCHHBIX PAa3HBIMH POCCUHCKUMHU PEUTHHTOBBIMU areHTCTBAMH,
BBIOMPACTCS] HANMEHBLINI PEUTHHT U3 aKTyallbHBIX K COOTHOCHTCS ¢ peiiTHHroM arenrcrea Moody’s. B
ciiydae HeoOxoIuMocTH mnpoBecTH comnocrtaBieHue pedtuHro OOO "HKP" u OOO "HPA" c
pelituarom arearcrea Moody’s, comocraBiieHHe OCymIecTBIsieTcs uepe3 perturru AO «Jkcnept PA» ¢
HCIOJIb30BaHUEM TAOJIMIIBl COMTOCTABIEHUS PEUTUHIOBBIX IIKAJ POCCUNCKUX KPEIUTHBIX PEHTHUHIOBBIX
areHTCcTB, yKkazanHoi B Mupopmannonnom coobuennn banka Poccun ot 30.12.2021 r. «udopmanus
O COIIOCTABJICHUU PEUTHHIOBBIX KAl POCCUHCKUX KPEAUTHBIX PEUTHHTOBBIX ar€HTCTBY.

3nauenue PD onpenensiercs Ha OCHOBaHMM aKTyaJIbHBIX MYOJIMYHBIX AOCTYIHBIX JaHHBIX IO
BEPOATHOCTSM JedonTta pedTuHroBoro areHrctsa Moody's, myOiaMKyeMoro Ha caiiTe areHTcTBa B
COCTaBe OTYETa IO €XEr0JHOMY HCCIEeOBaHUI0 KOpHopaTUBHBIX NedonToB (Annual default study) B
tabmune «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. Betoupaercs 3nauenue PD st cpoka 1 ro.

JInst  KpyNHBIX KOHTPAareHTOB B Cllydae OTCYTCTBUS PEUTHHIa OJHOTO M3 POCCHUHCKHX
PEUTHHIOBBIX AareHTCTB, HE OTHOCAIIMXCS K MPEANpPUATUSM MaJOro M cpeaHero O6usHeca (BeIpyuka 4
MiIpa py0. u Oosiee B rojn), MpUMEHsIETCS CpeqHsst BepoaTHOCTh aedonta s Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMM aKTYaJlbHOIO OTYETa [0 €XEroJHOMY HCCIEI0BAHUIO
KoprnopatuBHbIX JedontoB (Annual default study) ¢ mpumeHeHreM COOTBETCTBUSI YPOBHEN pPEUTHHIOB,
tabmuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021». Beibupaercs 3nauenne PD st cpoka 1 rog.

1.3. Omnpenenennie 3HaueHuss LGD B0o3MOXHO 1O akTyalbHOMY OTYETy HHOCTPAHHOTO
peliTuHroBoro areHrctea Moody’s depe3 comocTaBiieHHEe PEHTHHTOB POCCHICKHX PEHTHHIOBBIX
areHTCTB.

3nayenue LGD ompenensercss Ha OCHOBaHMM aKTYaJbHBIX MyOJIMYHBIX JOCTYIHBIX JAQHHBIX U3
OTYeTa PEUTHHrOBOro areHTcTBa MO00dY’S M0 €XKEroAHOMY HCCIICIOBAHUIO KOPIIOPATHBHBIX 1e(ONITOB

(Annual default study, Tabauma Average senior unsecured bond recovery rates by year before default» ¢
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1983 roma Ha ropu3oHTe 1 TOA) B COOTBETCTBHH C NMPHUHAICKHOCTHIO COMOCTABICHHOTO PEHTHHTA
KOHTpPAreHTa K rpyIme peMTUHIOB, U1l KOTOPBIX ONpEAEseTcs recovery rate.'®

B ciydae Hanmuuus y KOHTpareHTa peMTUHIa OJHOIO U3 POCCUMCKUX PEUTHHIOBBIX ar€HTCTB Yepe3
COINOCTAaBJIEHUE PEUTUHIOB B cooTBeTcTBUM € [Ipunoxenuem I' x [Ipunoxenuro 6 Hactosimuux [IpaBun
ompenenenuss CHA ompenensieTcss pedTuHr peiitnaroBoro areHrctea Moody’s. Ilpu stom B ciydae
HaJIM4YUsl HECKOJBKUX PEHUTHHIOB, IPUCBOCHHBIX Pa3HBIMU POCCUMCKUMH PEMTUHIOBBIMU aréHTCTBaMH,
BBIOMPACTCS] HAMMCHBIINI PSHTUHT U3 aKTyaJbHBIX ¥ COOTHOCHTCS C peUTHHIOM arenTcTBa Moody’s. B
ciydae HeoOXoauMocTH mTpoBecTH coroctaBiaeHue peituarop OOO "HKP" u OOO "HPA" ¢
peiitunrom arearctea Moody’s, conmocrasienue ocymiectsisercs yepe3 pertuaru AO «Dkcmept PA» ¢
HCIOJIb30BaHUEM TAOJIMIIbl COIOCTABIIEHUSI PEUTUHIOBBIX LKAl POCCUNCKUX KPEIUTHBIX PEHTHUHIOBBIX
areHTCTB, yKazanHoi B MupopmanmonnoM coobmennn banka Poccum ot 30.12.2021 r. «upopmarus
O COINOCTABJICHUU PEUTUHIOBBIX HIKAJ POCCUMUCKHX KPEOUTHBIX PEUTHUHIOBBIX areHTCTB». Hamuuue y
KOHTpareHTa peWTHHra HWHOCTPAHHOI'O PEUTHHIOBOIO AareHTCTBa HE MPUHUMAETCS B pacyeT |
paccMaTpuBaeTcsi, Kak OTCYTCTBHE pEHTHHTA.

JInst  KpyNHBIX KOHTPAr€HTOB B Cllydae OTCYTCTBUS PEUTHMHIA OJHOTO M3 POCCHUMCKUX
PEUTHHIOBBIX areHTCTB, HE OTHOCSIIMXCS K MPEANPUSATHSIM Majoro M cpenHero OusHeca (Belpyuka 4
wiIpa py0. u Gojiee B roj), MPUMEHSCTCs 3HaYCHUE recovery rates mis Speculative Grade.

1.4. Tlopsmox ompenenenuss 3HaueHnd PD wm LGD 1mist WHOCTpaHHBIX KOHTPAareHTOB,
ycTaHOBJIEHHBIN B HacTosAuwmx [IpaBunax onpenenenuss CHA, He MeHseTCS.

2. 1e(oJ1T MM NPOCPOYKA N0 BAJIOTHBIM 00513aTeJIbCTBAM.

2.1. lnd KOHTpareHTa He cyMTaeTcsi coOblTheM nedonTa WM OOECLEHEHUS HEUCHOJIHEHUE
0053aTENbCTB B BAJIIOTE, OTIIMYHOM OT POCCUHCKOro pyOiisi, €clii UMEIOTCSI OCHOBaHMS IoJiaraTh, 4ToO
neponT MpOM30ILIENT H3-3a COOBITHM, HE CBS3aHHBIX C JESATEIIbHOCTbIO KOHTpAreHTta, Harpumep,
BBEJICHUE CAHKIUH, 3apeTa/HeBO3MOXHOCTH PAacy€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WIIH
POCCHICKMX TOCYIapCTBEHHBIX OpPraHOB (ONpeAesseTcs Ha OCHOBAaHMHM MOTHBHUPOBAHHOIO CYXJIEHUS
VYrpasnstomieid KOMITaHHUH ).

2.2. Jlns 00s3aTeNbCTB B MHOCTPAHHOM BaJlOTE MOXET HE CUMTAThCs coObITHEM nedonta
MCTIOJTHEHUE 3TUX 0053aTeNLCTB B HHOW BaIIOTE.

3. Oco0eHHOCTH Onpe/ieJieHHs AKTHBHOIO PHIHKA

B ompeneneHuyn akTUBHOrO pblHKAa B coOTBETCTBMM C [lpunokeHnem 3 Hactosmmx IlpaBun
onpeaenenuss CHA npu UCIoIb30BaHUHU ISl aHATIM3a TJAHHBIX MOCIEAHETO TOPrOBOTO JIHS Ha TOPTOBBIX

IIOUIa/IKax CJelyeT PYKOBOACTBOBATHCS CIEIYIOIIEH OTOBOPKOM:

18 Ecnu B my6muKyeMBIX MaTepuanax peiTHHIOBBIX areHTCTB HCMOMb3yeTcs Mokasatens Recovery Rate (RR), To
notepu npu aeponte (LGD) ompexpemnsitores caenytommm odpazom: LGD=1-RR, rae: RR (recovery rate) —
OXHJAeMbIil TPOIEHT BO3BpaTa MO IPOCPOYEHHBIM BBHIIIATAM, MPUBOAMMBIN areHTCTBAMH JUIl KaXJIOTO
pEUTHHra B €KETOJHBIX UCCIIeJOBAHUSIX.
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«3a HCKIIIOYEHHEM CIIy4yaeB, KOTJa HETOProBbIil JeHb (WM OTCYTCTBHE TOProB Ha (POHIOBOM
PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB Mo peieHuto banka Poccuu, mpruocTaHOBKOM TOPTOB B Cilydyae
JOCTUKCHHSI YCTAHOBJICHHBIX OWpIKEH TOPOTOBBIX 3HAUECHUN WM WHBIMA COOBITUSIMHU (COTJIACHO
MOTHBUPOBAHHOMY CYXXICHHIO YTPaBISAOLIEH KOMIAHUH), CIIOCOOHBIMU CYIECTBEHHO IMOBIHUATH Ha
U3MEHEHUE CIIPaBEAJIMBOM CTOMMOCTH B TaKOHl HETOPTOBbIM JE€Hb MO CPaBHEHHIO C IOCJIECTHUM
TOProBeIM JHEM. B ciydae, ecnu BO3HHKIIHE OOCTOSITENILCTBA TPUBOIAT K 3aTPyIHEHHUIO
(HEBO3MOXKHOCTH) OTNPECIICHHS CIIPABEIMBON CTOMMOCTH aKTHBOB, YIIPABJISIONIAs KOMIIAaHUS 00s13aHa
MPUOCTAHOBUTH BbIady, IMOTAllleHUE U OOMEH WHBECTUIIMOHHBIX I1a€B MAeBOT0 WHBECTHUIMOHHOTO
¢dboHIa O MpUYMHAM, HE 3aBUCALIMM OT YTPaBJIAIONIEH KOMIIaHWU, 0€30THOCUTEIBHO THIA MAaeBOTO
WHBECTHIIMOHHOTO (OHJIa W HE3aBUCUMO OT (PAKTHUUECKOrOo MPOBEJEHUS TMpOIEAYp MO BbIIAYE,
MOTAlICHHI0 W OOMEHYy WHBECTHUIIMOHHBIX I1a€B B MOMEHT BO3HUKHOBCHHUS OOS3aHHOCTH 10
MIPUOCTAaHOBIICHUIO. »

4. Onpenenenue 0e3prMCKOBOH CTABKH.

B cniydae oTcyTCTBUS aKTyalbHBIX JaHHBIX 1Jis onpenenenus 3Hauenus: KbJl MockoBckoit oupku
B CBSI3U C OTCyTCTBUEM ToproB mo O®3 (1o mpuunHaM, yKa3aHHBIM B 1. 3 Hactosuiero [Ipunoxenns)
MIPUMEHSIETCS CIEeIYIOIINM MOAX01 METOIUKA:

B kauecTBe 06€3pHUCKOBOI CTaBKU MPUMEHSETCS CIIEAYIONINE CTABKU:

e ISl OMpeJeNieHusl CIPaBEJIMBONH CTOMMOCTH 00S3aTENbCTB CO CPOKOM IO TOTANICHUS HE
0osee 6 MecsIIeB UCIIONB3YETCsl CTaBKa, MOTyYaronasicsi METOI0M JIMHEHHON MHTEPHOISAIIUU
u3 ctaBok MOSPrime Ha iaty onpeaeieHus CrpaBeIIMBONd CTOMMOCTH;

e I 00s13aTENILCTB CO CPOKOM TOTaIIeHust oT 6 mecsieB 10 1 roma — u3 craBok ROISFix Ha
JaTy ONpeIeNieHUs CIIPaBEIJTNBON CTOMMOCTH;

e s 00sA3aTENBCTB CO CPOKOM moramieHusi cBbiie roga crtaBka KBJ koppektupyercs B

COOTBCTCTBHH C MOTUBHPOBAHHBIM CYXJICHHUEM ynpaBnﬂ}omeI?I KOMIIaHUH.
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