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TEPMHHBI " OIIPE/IEJIEHUA, HCIIOJIB3YEMBIE B IIPABHJIAX
OIIPEJIEJIEHUA CTOUMOCTH YUHCTHIX AKTHBOB

Croumocty 4ucThbIX akTuBOB (CYA) — BenuuuHa, omnpegensieMas B COOTBETCTBUM C
3aKOHOJATeNbCTBOM Poccuiickoit denepanuu, Kak pa3HULA MEXIY CTOMMOCTBIO AKTUBOB U BEIMYMHOMU
00513aTeNBCTB, MOJISKAIINX UCIIOTHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT ompenenenust CHA.

Hao6uio1aemasi m 1ocTynHasi OMp:KeBasi IJIOIIAKA — TOProBas IUIOIIAJKa POCCUHCKON U (WJIN)
WHOCTpaHHOW Oupyku, 3akperieHHas B IIpaBmmax omnpenenennss CHA (manee mo Tekcty - IlpaBuia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh AOCTYII, KaK HANPsMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHbIe OUPIKEBbIC TUIOIIAAKH IIPUBEICHBI B [Tpunoskenue 3.

AKTHBHBIIi PbIHOK — PBIHOK, HA KOTOPOM OIEPAIlUU C aKTUBOM HJIU 0053aTeIHCTBOM IIPOBOSTCS C
JOCTaTOYHOM YacCTOTON M B JOCTATOYHOM OOBEeMe, MO3BOJIAIONIEM IOJIy4aTh WH(pOpManHio 00 OleHKax
aKTUBOB WJIN 0053aTEIbCTB Ha IOCTOSIHHOIN OCHOBE.

OCHOBHOI1 PHIHOK — PBIHOK (M3 YKCIIa aKTUBHBIX) C HAHOOJBIINM JUISI COOTBETCTBYIOLIETO aKTHUBA
WK 00s13aTeNIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

Hau6os1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLTa ObI MOJyueHa MaKCUMallbHAsl CyMMa OT
MPOJaXH aKTUBA WJIM yIUIaueHa MMHMMaJIbHasi CyMMa 3a TO, 4YTOOBI IepeaTh 0053aTeNbCTBO.

CnpaBeyiuBasi CTOMMOCTb — 3TO 1I€HA, KOTOpas Obula Obl MOJy4YEeHA MpU MPOAAKE aKTHBA WU
yIulayeHa Ipu rnepeaayde 00s13aTesIbCTBa B X0/€ OOBIUHOM CIETKH Ha OCHOBHOM (MJIM HanuboJjiee BHITOJTHOM)
pBIHKE Ha JIaTy OLIEHKH B TEKYILUX PHIHOYHBIX YCIOBHSX (TO €CTh LI€HA BBIX0J]1a), HE3aBUCHMO OT TOTO,
ABIISICTCA JIM Takas IIeHa HENOCPEICTBEHHO HaOJ0JJaeMOMl MM PacCUUTHIBAETCS C HCIOJIb30BAaHHUEM
JPYroro MeToJa OLEHKH.

YpoBeHb LIeHBI NIPH ONpeJe/IeHNH CIIPABeJIMBOIl CTOMMOCTH - YPOBHH LIEH NP OINpPEEICHUH
CIpaBEIJIMBON CTOMMOCTH OINPENENSAIOTCS B COOTBETCTBUU ¢ MEXIyHApOAHBIM CTaHAAPTOM (PMHAHCOBOU
oryetHocTH (IFRS) 13 «Ornenka crpaBeyInBOl CTOMMOCTH», BBEJIEHHBIM B JCWCTBHE HA TEPPUTOPUU
Poccuiickoit ®enepaunu npukazoM MunucrepctBa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N
2178 "O BBemeHun MeXIyHApOAHBIX CTaHAApTOB (uHAHCOBOW oOT4YeTHOCTH U PazbsicHeHuid
MexayHapoIHBIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTH B JeiicTBue Ha Tepputopun Poccuiickoit
denepanuu ¥ 0 MPU3HAHUU YTPATUBIIUMH CHITY HEKOTOPBIX MPUKA30B (OTIEIHHBIX MOJIOKEHUHN MIPUKA30B)

MunuctepctBa ¢punancos Poccuiickoit denepanun':

1-ii ypoBeHb — LIEHOBBIE KOTHUPOBKHM (HEKOPPEKTUPYEMBIE) AKTHBHBIX PBIHKOB JI HICHTHUUYHBIX
aKTHBOB MJIM 0053aTENIbCTB, K KOTOPBIM Y OPraHU3alMK €CTh JOCTYI Ha JaTy OLIEHKH.



B pamkax YpoBHs 1 akueHT nenaercs Ha ONpeAeIeHUH CIEAYIOLIETO:

(2a) OCHOBHOTO pBIHKA JJISI COOTBETCTBYIOIIETO AaKTUBA MM 00s3aTelbCTBA HIIM, NPH OTCYTCTBUHU
OCHOBHOTO PbIHKA, HaW0OJIEe BHIMOJHOTO PHIHKA VISl 3TOTO aKTHUBA WJIM 0053aTeIbCTBA; U

(b) MoxkeT 1 opraHu3alys 3aKIOYUTh CACIKY B OTHOLIEHUH 3TOT0 aKTHBA WM 00s3aTeIbCTBA 10
LIEHE JIaHHOT'O PhIHKA Ha J1aTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAs HA OCHOBAHUHU MCXOIHBIX JaHHBIX, KOTOPBIC SIBIAIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHUBA WJIM 0053aTENbCTBA, UCKITIOYAs [IEHOBBIE KOTHPOBKH,
OTHECEHHbIC K YPOBHIO 1.

3-i ypoBeHb — II€HA, ONpEJEICHHAas Ha OCHOBAaHUU HEHAOI0/IaeMble HCXOJHBIX [IaHHBIX B
OTHOIICHUN aKTHBA UJIH 0053aTEIbCTBA.

KpeauTHblii puck — pUCK BO3HMKHOBEHMsI YOBITKA BCJIEJICTBUE HEUCIIOJHEHHUS KOHTPAreHTOM
00513aTEeNLCTB MO JOTOBOPY, & TAK)KE€ HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JOJTa W/WUIM MPUYUTAIOIINXCS
MIPOLICHTOB B YCTAHOBJIEHHBII I0rOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHMOIO PEHTHHIOBOTO areHTCTBAa O CHOCOOHOCTH JIMIA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIC 0053aTeNbCTBA (O €r0 KPEAUTOCIHOCOOHOCTH, (PMHAHCOBOU
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BHIPAXKEHHOE C MCIIOJIb30BAHUEM PEHTHUHTOBOM KaTEropuu IO

OINPEIETICHHOW PEUTUHIOBOM LIKAJIE.

OnepauuonHass ae0MTOPCKasl 3aJ0JIKEHHOCTh — JI€OMTOpPCKas 3aJ0JKEHHOCTb KOHTPAareHTa,
BO3HHUKAIOIIas B XOZI€ HOPMaJIbHOI'O ONEPALMOHHOTO IMKJIA, KOTOpasl OyJeT moraiieHa B TEYEHHE CPOKOB,
YCTAaHOBJICHHBIX B HacTosimux IlpaBuiax. JlomycTHUMbIE CPOKM MPOCPOUKHM M UCIIOJHEHUsS! 0053aTeNIbCTB
ONpENEeNAIOTCS HacTOSIMME [IpaBuiaMu, U JODKHBI OBbITh MOATBEPIKICHBI PHIHOYHOW (MM BHYTPEHHEH)
CTaTUCTUKOM  yOpaBIAONIEH KOMIAHUM IO CpOKaM IMOTalleHHsl KOHKPETHOro BHJA JeOUTOPCKOM
3a0/bKeHHOCTH. OnepanuoHHas J1eOUTOpCKas 3aJ0JDKEHHOCTh OLICHMBAETCsl 110 HOMMHAIY B Cllydae

OTCYTCTBHA UHBIX (I)&KTOpOB 06CCLICHCHI/I$L

JleOutopckast 3aJ0JDKEHHOCTh, IO KOTOPOM BBISBIEH OJUH WM HECKOJBKO MPU3HAKOB
oOeclieHeHHs], yKa3aHHBIX B Ilpunoxkenne 5 K HactosmuMm [IpaBmiiaM, KpoMe IOMyCTUMOM MPOCPOUYKH

00s13aTEIHCTB B paMKax OTEPAIIMOHHOTO ITUKJIAa, HE MOXKET OBITh MPU3HAHA OTEPAIMOHHOM.

I[C6I/ITOpCKa$I 3aA0JDKCHHOCTL C TMOBBINICHHBIM YPOBHCM PpHCKa HC BO3BpaTa HC MOXKCT OBITh

IIprU3HaHa OHepaHHOHHOﬁ.



OBLIHUE T10/I0KEHUA
Hacrosimue IIpaBuna 3akpeiToro maeBoro MHBECTUIIMOHHOTO GoHna HeamwkumocTn «POLI-I1lyBanosckue
BBICOTBI» pa3pabOTaHbI B COOTBETCTBUU ¢ YkazanueM llentpansHoro banka Poccuiickoit deneparuu ot 25
aBrycra 2015 roga Ne 3758-V, B cootBeTcTBUM ¢ DeaepanibHBIM 3aKOHOM «O0 WHBECTUIIMOHHBIX (DOHIAX)
Ne 156-@3 ot 29 Hos10pst 2001 roga v NPUHATHIMU B COOTBETCTBUM ¢ HUMU HOPMAaTUBHBIMU aKTaMHU.
Hacrosimue Ipasuna npumensitores ¢ 05 anpens 2022 2ooa.
W3meHenus u jgonoiHeHUss B Hacrosmme [IpaBuna wMoryr OBITh BHECEHBI B ClydYasx,
YCTaHOBJICHHBIX HOPMATUBHBIMU MPABOBBIMU aKTaMU. B ciyyae HEOOXOJUMOCTH BHECEHUS W3MEHEHUN U
nononHeHud B [IpaBuiia, K TEKCTy M3MEHEHUN W JOIOJIHEHUN IIPWIAracTCs NOSICHUTEIbHAS 3allMCKa O

IMpUYrMHaxX BHCCCHUA TaKUX W3MCHCHUI 1 I[OHOJIHGHI/Iﬁ M YKA3bIBACTCA AaTa HadYajla UX MPUMCHCHUS.

ITOPAIOK OITPEJEJIEHHA C4YA H CPEJHETOJOBOH CYA.

CYA paccumuThIBaeTcs 10 COCTOSIHUIO Ha 23:59:59 natel, 10 COCTOSIHUIO Ha KOTOPYIO ONPEICIISICTCS
CYA, c yueToM [aHHBIX, PaCKpPBHITHIX Ha YKa3aHHYIO JAaTy B JOCTYMHBIX IS YIPaBISIOMIEH KOMIIAHUU
MCTOYHUKAX BHE 3aBUCUMOCTH OT YaCOBOTO TMOsCA.

CYA omnpenensieTcss He TIO37HEE paboyero JIHS, CICAYIONIETo 3a JHEM, 10 COCTOSHUIO Ha KOTOPBIH
ocymiectBisieTcs: onpenenenue CHA.

CUYA ompenensercss Kak pa3HHUIA MEXIYy CTOMMOCTBIO aKTHUBOB M 00f3aTE€IbCTB HAa MOMEHT
onpenenenuss CHA B coorBeTcTBUM ¢ HacTosmumHu [IpaBuiiamu.

CUYA onpenensiercs (nara onpenenenus CHA):

Ha J1aTy 3aBeplieHus (OKOH4YaHUs) (GOpPMUPOBAHUS 1Ta€BOI'0 MHBECTUIIMOHHOTO (POH/A;

B Clydae TMPUOCTAHOBJICHHS BBIJIaYd, TOTANIEHUS W OOMEHa WHBECTHUIIMOHHBIX IaeB - Ha JaTy
BO300OHOBJICHUS MX BbIJIa4H, MTOTAIICHHUS 1 OOMEHa;

B cllydae MpEKpalleHus MacBOro WHBECTHUIIMOHHOTO (DOHAA - HA J1aTy BO3HUKHOBEHUS OCHOBAHHUS
€ro TIPEeKpaIIcHus;

Ha pabouuii IeHb, MPEAMIECTBYIOMNN JaTe mepexoaa (poHaa U3 OJHON yMpaBIAIONICH KOMIIAaHUU B
JIPYTYI0 YIPaBJISIOUIYI0O KOMIIAHUIO WJIM W3 OJHOTO CIELHAIU3UPOBAHHOTO JIETIO3UTApUsi B JAPYrou
CHeUaIN3UPOBAHHBIN 1ETIO3UTAPUH.

€XKEMECSIYHO Ha MOCIEAHUI padounii IeHb KAJICHIapPHOTO MECSIIa;

Ha JaTy COCTaBJIEHUS CIMCKA BJIa/IeTbIEB NHBECTUIIMOHHBIX M1a€B B Cllydyae YaCTUYHOTO MOTalleHus
WHBECTUIIMOHHBIX MaeB 0e3 3asBJICHMs TPeOOBaHMI BIIAJCNIbIIEB HHBECTUIIMOHHBIX TTaeB 00 WX TOTAIlIeHUH,

3a UCKIIOYCHHEM CiIy4as, KOTJa B TMpaBWIaX JIOBEPUTEIHHOTO YIPABICHHUS 3aKPBITHIM MACBBIM
4



HMHBCCTUIIMOHHBIM (I)OH[[OM YKa3aHO, YTO MHBCCTHIIMOHHBIC ITal MPEAHA3HAYCHBI AJId KBaJII/I(I)I/IL[I/IpOBaHHBIX

HWHBECTOPOB.

CpennerogoBasi CUA (nanee - CI'CYHA) Ha m1000i1 1eHB ONpeAeIsieTCs] B IOPSJIKE:

- kaK otHomeHHe cyMMbl CHA Ha KaxIplii paboumii JeHb KaJeHAapHOTO roja (eciu Ha pabounid
neHb KanennapHoro roga CYA wHe ompenemsuiach - Ha TMOCIHEAHUN J€Hb €€ OINPEICIICHHUS,
MPEIIISCTBYIONUN TaKOMY JHIO) ¢ Havaja rojaa (C JaThl 3aBepiieHUs (OKOHYAaHHS) (OPMUPOBAHHUS) IO
natel pacueta CI'CYA k unciy pabounx JHEH B TOTY.

B nensx onpenenenuss CI'CHA natoi, 3a xkotopyto ompenensercss CHA, mOHMMarOTCA BCE AaThbl
onpenenenusi CYA, ykazannsie B HacTosimux [IpaBunax.

CYA, B Tom uncie CI'CYA, a Taxxe pacueTHasi CTOUMOCTb UHBECTHUIIMOHHOTO Tasi OMPEIEISIOTCS C

TOYHOCTBIO 0 ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IIPUMCHCHUECM IIPABUJT MATCMATHYCCKOI'O OKPYTJICHUA.

KPUTEPHUU IPUSHAHUA (IIPEKPALIEHUA IIPUSHAHUA) AKTUBOB
(OBA3ATEJ/IBCTB)

AKTHBBI (00s13aTeNnbCTBA) NpUHUMatOTCs K pacuety CHA B cilydyae UX MPU3HAHUS B COOTBETCTBHH C
MC®O, peiictByronmu Ha Tepputopuu Poccuiickoit denepannu.
Kputepun mnpusHanus (IpekpaiieHus: NpU3HaHMs) aKTHBOB (00s3aTENIbCTB) B COCTaBE aKTHBOB

(065133TCJIBCTB) IMPEACTaBJICHLI B HpI/IJ'IO)KeHI/IHX K HaCTOAIIMM HpaBI/IHaM.

METO/IbI OIIPEJEJIEHHUA CTOUMOCTH AKTUBOB U OBA3ATE/IBCTB

CTOMMOCTh aKTUBOB M 0053aTE€IBCTB OMPEIEISIFOTCS M0 CIPaBEATIMBON CTOUMOCTH B COOTBETCTBHH
¢ MC®O. CroumocTb aKTHUBOB, B TOM UYHCIE OIpPEACIICHHAas Ha OCHOBAaHUHM OTYeTa OICHIINKA,
COCTaBJICHHOTO B COOTBETCTBUH ¢ TpeOoBaHusaMu dDeaepanbHoro 3akona ot 29 utons 1998 roga Nel35-03
«O06 omeHouHOM nesTenbHOCTH B Poccuiickoit deneparuny, onpenensercs 06e3 ydera HajJoroB, KOTOPHIE
YIUIAYMBAIOTCS B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickoir @Pepepaun WM HHOCTPAHHOTO
rocy/1apcTBa MpHU MPUOOPETECHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOKET ONPENETATHCS Ha OCHOBAaHWUW OTYETa OICHIIHMKA, €CIIM TaKOW OT4YeT
COCTABJICH OIICHIIMKOM, B OTHOIICHHWH KOTOPOTO CO CTOPOHBI CaMOPETYJIUPYEMBIX OpTraHU3aIui

OICHINUKOB HC MPUMCHAINCH B TCUCHUC NABYX JICT B KOJIMYCCTBC ABYX U Ooiee Ppa3 MCPbI AUCHHUILIMHAPHOT'O



BO3CUCTBUS, MpeaycMoTpeHHble DenepanbHbIM 3akOHOM «O0 OLIEHOYHOW JAeATeNbHOCTH B Poccuiickoit
®denepanun», a TAK)KE BHYTPEHHUMH TOKYMEHTAMU CaMOPETyJIUPYEMBIX OPTaHU3aLMM OLEHIIIMKOB, U CTaX
OCYILIECTBIICHUS OLIEHOYHOM IEATENBHOCTH KOTOPOTO COCTABIISIET HE MEHEE TPEX JIET.

B ciny4ae onpezneneHus CTOMMOCTH aKTHBAa HA OCHOBAaHMM OTYETA OLEHIIMKA /1aTa OLICHKHU OJDKHA
ObITh HE paHee HIECTH MECALEB 10 JaThl, M0 COCTOSHUIO Ha KoTopyto ompenensercs CYA. Ilpu stom
CTOMMOCTb aKTHBa OIIPENENsieTCs Ha OCHOBAHMHU JIOCTYHHOro Ha MoMmeHT ompeaeneHuss CHA otuera
OLICHIIMKA C JaTOW OLEHKU Hamboiiee OIU3KON K JaTe ONpeiesIeHHss CTOMMOCTU aKTHUBA, COCTABICHHOIO C
CO0JII0ICHHEM TPeOOBaHUI HOPMATHUBHBIX MPABOBLIX AKTOB.

B cnywae onpeneneHus CTOMMOCTH aKTHMBAa HA OCHOBAaHMM OTYETa OLEHINMKA M IPU 3TOM IOCIE
JaThl OIEHKHM MMEJI0O MECTO HabirojaeMoe CcoObITHE, Beayliee K OOECIICHEHHMIO aKTHBA, YHMPaBJISIONIAs
KOMITaHUsI BIIPaBE MPUMEHSTHh TAKOH OTUET C 00s3aTENbHON KOPPEKTUPOBKOW CTOMMOCTH. YKa3aHHOW B
OTYéTe, B COOTBETCTBUU C METOJIOM KOPPEKTHUPOBKHM CIPABEIIMBOM CTOMMOCTH, IPENyCMOTPEHHON
IIpunoxxenneM 5. IlepedyeHb aKTHBOB, CIPABEIIMBAsi CTOMMOCTb KOTOPBIX OIPEAEIAETCS HAa OCHOBaHWUM
oTuéTa olLEHIIMKa, conepxurcs B [Ipmnoxenun 1. [lepeueHb akTUBOB, CIpaBeIMBasi CTOUMOCTh KOTOPBIX
OIPEJENSAETCS HA OCHOBAHUM OTYETA OLICHINNKA, COAEPKUATCA B IIpunosxkenne 1.

Metoauku ompeneneHuss  CHpaBeIIMBOM  CTOMMOCTH  AKTUBOB  (00s3aTeNbCTB), IMOPSAIOK
KOHBEPTALIMM CTOMMOCTEH, BBIPA)KEHHBIX B OJJHOW BAJIIOTE, B BatoTy onpeneneHus CHA, mnpencraBieHsbl B

[punoxenue 30 K HacTossuM [IpaBunam.

IIOPA/IOK PACYETA BEJTHYHHbBI PE3EPBA HA BBIIVIATY
BO3HAI'PAK/IEHHUA H UCITOJIB3OBAHHA TAKOI' O PE3EPBA, A TAK/XKE
ITOPAJIOK YYETA BO3HAT PAK/JEHHH, CBA3AHHBIX C
JOBEPUTE/IBHBIM YIIPABJIEHUEM ITU®.

PesepB Ha BBIIUIaTy BO3HArpaXkAeHHUs (POPMHUPYETCS OTIESIBHO B YACTH Pe3epBa Ha BBIILIATY BOSHATPAXKICHUS
yHOpaBsioUIeld KOMIIAHUM M B YacTH pe3epBa Ha BHIILIATY COBOKYITHOTO BO3HATPAKACHUS CIEIHATU3UPOBAHHOMY
JETIO3UTAPHIO, ayIUTOPCKOM OpraHM3aluy, OLEHIINKY, U JIMIY, OCYLIECTBISIOIIEMY BelleHHE peecTpa BialeibleB
nHBecTUIIMOHHBIX naeB [P (nanee — pe3epB Ha BRIILUIATY NPOYMX BO3HATPAKIACHUH).

Pesepe Ha BbIIIATY BO3HArpaXICHWH HAYUCISETCd U OTPa’kaeTcs B COCTaBe O0s3aTENbCTB B TEUEHHE
OTYETHOI'O rofia ¢ Hamboyiee MO3OHEW M3 JIBYX JaT — JaThl Hayaja KaJEeHAAapHOro Toja WM AaThl 3aBEepILCHHS
(oxoHuanwus) popMUpoOBaHUs - 10:

JaThl OKOHYaHUs KaJIeHJapHOT0 ro/a;

JaThl BO3HMKHOBEHHS OCHOBAHHUS [UIS TPEKpamieHus (BKJIIOYMTEIHHO) B YAaCTH pe3epBa Ha BHIILIATY
BO3HATPAXKICHNS YIPABISIONIEH KOMITAHUH;

HanOosiee MO3JHEH U3 IBYX JaT MPU MPEKPaIleHU! - JaThl OKOHYAHUS IpHeMa TpeOOBaHUH KPeIUTOpOB

WJIN JaTbl OKOHYaHUA pe€ain3aliliid BCETO0 MMYIICCTBA.



Peseps Ha BBRIMIaTy BO3HArpaXkICHWM, OINpENENEHHBIM UCXOAd W3 pa3Mepa BO3HArpaXkJACHUS,
MPETyCMOTPEHHOTO IMpaBWJIAaMH  JOBEPUTENILHOTO YNPABICHMS, B TEUEHHE OTYETHOIO TOAa HadHCIsIeTcs
HApacTalOUIMM HWTOTOM U OTpaXkaeTcd B COCTaBe 00s3aTelNbCTB Ha Kaxaylo paaty ompeneneHus CUA,
npenycMoTpeHHyo [IpaBuiiaMu ornpeneneHns CTOMMOCTH YHUCTBIX aKTHBOB.

[TpaBuna onpexnenenusi CUA 3aKpbITHIX MaeBBIX WHBECTUIIMOHHBIX (DOHIOB, HHBECTHUIMOHHBIC M KOTOPBIX
OrpaHWueHbl B 000pOTE, IOIMYCKAIOT, YTO PE3EePB HA BHIIUIATY BO3HATPAKICHUS MOXKET HE BKIIOYAThCS B COCTaB
00s13aTeNbCTB. B cocTaB 00s13aTeNBbCTB HE BKIIIOYAETCS PE3EpB HA BBHIIIATY BO3HATPaXKICHHS, pasMep KOTOPOTO
3aBHCHT OT PE3yJIbTaTOB MHBECTUPOBAHUS.

Peseps Ha BBIIIaTy BO3HArpaXkIEHUS YIPABIAIOLUIE KOMIAHMM W pe3epB HA BBIIATY MPOYHUX
BO3HArpaXkICHUW, B Cly4yae, €ClIU pa3Mep TaKUX BO3HATPAXKACHHUU OINpenenserca Ucxons u3 cpegHerogosod CHA
(manee — CI'CHA), pacCUATHIBAOTCS OTIEIBHO TI0 KXKIOM YaCTH pe3epBa B CIEIYIONIEM TOPSIIKE:

HAa TIepBbIi pabounii I€Hb OTYETHOTO TO/Ia:

y grac

S, = CDl*xn

rae:

S. o o
i- cyMMa HauMCJIEHHsI pe3epBa Ha MepBbIi paOoumii JeHb OTYETHOIO ro/a;

D . KOJIMUYECTBO pabounX THEH B TEKYIEM KaJleHJapHOM IOy,

cyqq* . .
1 - pacuerHas (nmpomexyrouHas) BeaumunHa CUA Ha mepBblii pabouuii JleHb OTYETHOTO Tojlia, B
KOTODBIN HAYMCIIAETCS PE3EPB |, ONPEIENEHHAsi C TOYHOCTBIO JI0 2 — X 3HAKOB TIOCJIE 3aISATOM 110 popmye:
Cyre — Axmusvy — Km,
1
(1+ xyrcn + xnpn)
D

Axmussh _ pacueTHas BEIWYMHA aKTUBOB, BKIOYas JIEOUTOPCKYIO 33J0JDKEHHOCTh Ha TEpPBBIM pabounit
JIeHb OTYeTHOro roja. JIeOMTOpCKYI0 3aJ0/DKEHHOCTh Ha MEpBBIM pa0o4midl JIeHb OTYETHOTO Toja HEoOXOIMMO
YYHATHIBATh O HAYHMCIICHWS] BO3HArpa)<JICHWH M pe3epBa Ha BBHIIUIATY BO3HATPaKIEHUS 3a MEpBbI pabounii AeHb
oT4eTHOro rozxa. B ciydae oruatsl B mepBblii paboumii JeHb OTYETHOI'O T0Ja BO3HATPAKACHUH, HAYMCICHHBIX B
NEePBBI PadouMii 1eHb OTYETHOTO Iojla, HEOOXOJUMO MPH OIPEJEIICHUN PAacUeTHOW BEJIMYMHBI aKTHMBOB Ha TEPBBIT
pabouuil eHb OTYETHOTO TOAa YBEIUYUTb CyMMY aKTMBOB Ha CyMMY YIUIAUEHHBIX BO3HArpPaKACHUI B HEpBBIN

pa60q1/1171 JACHb OTYCTHOIO roja.

Km,

- BEJIMYMHA KPEIUTOPCKOW 33J0DKEHHOCTH 0e3 ydera HA4WCICHHBIX BO3HATPAKICHUN HA TEPBBIH
pabounii J€HH OTYSTHOTO TO/IA.

X - IPOIIEHTHAS CTaBKa, COOTBETCTBYIOIIIAS:

X
VEn pasMep BO3HArpaKAeHHUs yHpasisiomeid kommaHuu ortHocutenbHO CI'CYA, ycTaHOBIEHHBIH

TIpaBUJIaMH JIOBEPUTEIHHOTO YIIPABIICHUS (B JOJIAX ), ICHCTBYIOIINI Ha IMEPBHIN pabodnii J€Hb OTYETHOTO T0/Ia;



"PM - COBOKYNHBIA pa3Mep BO3HATPAKICHWN CIEHUATM3UPOBAHHOMY JEIO3UTAPUIO, ayIUTOPCKON
OpTraHu3allii, OICHINUKY, W JIUIy, OCYIICCTBISIONIEMY BEICHHE peecTpa BIAJENbICB WHBECTUIIMOHHBIX I1acB,
otHocutenbHO CI'CYA, yCTaHOBJICHHBIN MpaBHJIAMH JOBEPHUTEIHHOTO YIpaBIeHHUA (B JONAX), ACHCTBYIOIIMN Ha

MIePBEIA pabounii ACHL OTYSTHOTO TO/Ia;

X . o o
N - kaxknas MMpOLCHTHAA CTaBKa, JCHCTBOBABIIAA Ha MCPBBIN pa60q1/11/1 JC€Hb OTUCTHOI'O roga

xyxn +xnpn \

Bnavenne | 1+ D | me OKpYTJISIETCSL.

Cqupacv

OxpyrieHue npu pacuere ' u MIPOM3BOAUTCS Ha KaXKJIOM JEHCTBUM 10 2-X 3HAKOB ITOCIIE 3aISATOM.

Ha apyrue qau onpeneneHus CUA (3a HCKITIOUEHHEM TIEPBOTO padovero THS OTYETHOTO TO/1a):

d-1 N
(CHAP +3,CYA) D (6T)
Si: Dt=1 * n=1 T _Zsk,

Trac:

K — mopsiIkoBbIi HOMEp KaXK10r0 HAauUCIICHHUS pe3epBa B OTYETHOM IOy, IPHHUMAIOIINH 3Ha4YeHHs OT 1 10 i.

k=i — mopsimkoBEIil HOMEp MmoceaHero (TEKYINETr0) HAUYMCICHHS Pe3epBa;

S

- CyMMa K2)KJI0T'0 IIPOU3BEIEHHOIO B TEKYIIEM OTYETHOM I'OJly HAUUCIIEHUS PE3EPBa;

I'- cymMma ouepeTHOro (TEKYIIEro) HaYuCICHMsI pe3epBa B TEKYIEM OTYSTHOM TOJ1y;

D - KOJIM4YCCTBO pa60q1/1x ILHeﬁ B TCKYUICM KaJICHAAPHOM IOAY,

T.

! - Koym4ecTBO pa60‘lI/IX ,Z[Heﬁ nepuoaa, onpeACJICHHOTO € Ha4ajla TCKylero OT4€THOro rozaa a0 (BKJ'IIO‘IBJI)

JaThl HAUUCIICHUS pe3epBa !

T.

t — mopsukoBbIi HOMep pabouero IHS, NPHUHAIISKAIIETO MEPUOIY, 32 KOTOPHIH ONpeIeneHO '

NpUHAMAarNMK 3Ha4eHus ot 1 10 d. t=d — mopsaKoBbIil HOMEp paboyero JHS HAauMCICHUS pe3epa | ;

CY4,

- CTOMMOCTb YHCTBIX aKTHBOB I10 COCTOSIHUIO Ha KOHEL K&KJ0ro pabouero JHs t, 3a HCKIIOUEHUEM JHS
d. Eciin Ha paboumit nenr t CYA He ompeneneHa, oHa mpuHuMaeTcs paBHoW CHA 3a mpeamecTBYIOUIHA AHIO t

pabounii JeHh TEKYIIET0 OTYCTHOTO Toja.

pacyu o i
AT pacuetHas (mpoMexyrtouHasi) BeauunHa CUA Ha maty d, B KOTOpOH HayuClIseTcs pe3epB |,

OorpeacJICHHAs C TOYHOCTBHIO 10 2-X 3HAKOB IIOCJIC 3aIIITOH 110 (bOpMy.]'ICI



2T 2T

( n=1 + n=1 )

i-1 d-1 T T.
(Axmuewty — Km, +ZSK)—(ZCVAT* ' 5 ' )
CqAévacu — k=1 y t=1 N
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
@+ ( T Lt ))
D :
Axmueul 4
- pacyeTHas BENMYMHA aKTHBOB, BKIIOYas [EOMTOPCKYIO 3aJ0/DKEHHOCTh Ha Jary d.

JleGUTOpCKYIO 3a10JDKEHHOCTh Ha AaTy d HeoOXOOMMO YUYMTBIBAaTh 0 HAYHCICHUS BO3HAIPAXKICHUH M pe3epBa Ha
BEITNIATY BO3HarpaxkaeHus 3a maty d. B cmywae ommatel B maty d ympaBisifolneld KOMIIAaHHEH BO3HATPaXKIACHUH,

HAYUCJICHHBIX B JaTy d, HEOOXOAMMO MPH ONPEAETICHUH PAaCUeTHOMN BETUUMHBI aKTHBOB Ha 1aTy d YyBEIUYUTh CYMMY

aKTHBOB Ha CYMMY YIUTAY€HHBIX BO3HArpaKACHUH B Aaty d.

Kmy

- BEJIMYMHA KPEAMTOPCKOW 3a/I0JKCHHOCTH 0€3 ydeTa HA4MCICHHBIX BO3HArpaXKIcHHU Ha aaty d,
BKJIIOUasi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxjcHus Ha naty d-1, rae d-1 —pabouuii JeHb, MPeaIIeCTBYOIIUNA

nare d.

i-1
2.5

k=1 - 061].[35{ CyMMa pE3€pBOB HA BLIIUIATY BO3HAIPAXKACHUS, HAYUCIICHHBIX C Ha4aJla roga A0 JaThbl d.

X- IMpoucHTHAaA CTaBKa, COOTBETCTBYIOMIIAA:

X
VKn . pasmep BO3HATpaXKIeHHs yNpapisiomeil kommanun oTHocutenbHo CI'CUA, ycTaHOBIEHHBIH

NpaBUJIAMHU JJOBEPHUTEIBHOTO YIPaBJIeHHs (B 0JISX ), ICHCTBYIOIINI B TCUCHHE TIeproia ' ;

X
P - COBOKYIHBII pa3Mep BO3HArPaXKICHHH CICIHAIU3MPOBAHHOMY JETO3UTApHIO, ayAUTOPCKOU

OpPraHM3alliY, OLEHINUKY, W JIMIy, OCYIIECTBIISIOIIEMY BEJECHHE pEecTpa BIAACiblEB WHBECTHUIMOHHBIX IacB,
otHocuTenbHO CI'CUA, ycTaHOBJIEHHBIM NpaBWJIAMH JOBEPUTEIILHOTO YNpaBieHUs (B AONAX), ACHCTBYIOIIMI B
TeYeHue rnepuoga ||

N — K0JI-BO CTaBOK, JIeHICTBOBABIINX B OTYETHOMY TO/Y;

X T.
" - KaXJ1as MPOILIEHTHAs CTaBKa, AEHCTBOBABINAS B TEUCHHUE TIEpUOAA ' |

N - KOJIUYECTBO pa60‘lI/IX ,Z[Hefl nepuoja, B KOTOpoMm HeﬁCTBOBaHa CTaBKa n , IPUHAJICKAIICC IICPUOAY !

T, = ZN:Tn
n=1 .

, Tre



Z(XWT ) Z(xnpn n 2 (5 Th) Z(xnpn n
(n_l T ) (n:l T +n_1 T )

N
3HaueHus w; D 1 14 D HE

i

OKPYTJISIOTCS.

cyALe

Oxpyrienue npu pacyere ' u MIPOM3BOAUTCS Ha KaXKJIOM JEHCTBUM 10 2-X 3HAKOB ITOCIIE 3aISATOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBHITUIATY BO3HATPAKICHHUS YMEHBIIAETCS HA CyMMBl HAYHCIEHHOTO B
TEYEHHE OTYETHOTO T0Ja BO3HATPAXKIEHUS YIPABISIOMEH KOMIAHHUH, CIICIUAIIM3UPOBAHHOMY EMO3UTAPHIO,
AyTUTOPCKOW  OpraHW3allid, OICHIIWKY, U JIHIly, OCYIIECTBISIONIEMY BEACHHE peecTpa  BIaJETbICB
WHBCCTHUIIMOHHBIX T1AEB.

He wcmonb30BaHHBI B TEUYEHHWE OTYETHOTO TOJa pPE3epB HA BBHILIATY BO3ZHATPAXKIEHUS MMOIJICKUT
BOCCTAHOBJICHHIO IO OKOHYAHHUIO OTYETHOTO TO/a, HO HE MO3JHEE MEPBOro padodero JHSA roja, CIeMyIOIIero 3a
OTYETHBIM, W TIPU3HAETCS B COCTaBE MPOYMX JOXOJOB. YKa3aHHOE BOCCTAHOBJIEHHE OTPAKAeTCS MPH TIEPBOM

onpenenernnn CUA B rofy ClIeIyOmeM 3a OTYETHBIM TO0M.

IIOPA/IOK OIIPEJEJIEHUA CTOUMOCTH HMYIIIECTBA, IIEPE/JAHHOI'O B
OIUVIATY HHBECTHIIHOHHBIX IITAEB

CrouMOCTh HMMYyILECTBA, IEPEJAHHOIO B OIUIATy WHBECTULHMOHHBIX IIa€B, OIPENEISAETCS B
COOTBETCTBUM C TpeboBaHusMu DenepanbHoro 3akoHa «O0 MHBECTHMIIMOHHBIX (DOHAAX», MPHUHSTHIX B
COOTBETCTBMM C HUM HOPMATHUBHBIX aKTOB, TpeOoBaHMAMU YKazaHus U llpaBunamMu 10BEpUTENBHOIO
YIPABIEHUS COINIACHO METOJAaM OIPENEIEHUs] CTOMMOCTH AaKTHBOB, NPEAYCMOTPEHHBIM HACTOSIIUMU
IIpaBunamu.

CroumocTh MMYyILECTBA, MEPEaHHOTO B OIJIATy MHBECTHIIMOHHBIX MaéB, ONpeiesnsercs Ha JaTy
neperayd Takoro MMYILECTBA B OIUIaTy MHBECTULIMOHHBIX MaéB, 3a MCKIIIOUEHUEM CIIy4yaeB ONpEeICHUS
CTOMMOCTH HMYILIECTBA, IEPEAAHHOTO B OIJIaTy HMHBECTUI[MOHHBIX MTa€B, HA OCHOBAHUHU OTYETa OLEHIIIMKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO ONPEAENAETCS CTOMMOCTb UMYLIECTBA, NIEPEJAHHOIO B OILIATY
MHBECTULIMOHHBIX 1aeB, HA OCHOBAHUHU OTYETAa OLIEHIIMKA, HE MOXET OBITh paHee TPeX MECALEB JI0 JaThl
nepefayd TaKOro HMMYINECTBA B OIUIATy MHBECTHLIMOHHBIX I1Ia€B M HE IO3JHEE NaThl MEpPeAadd TaKOro

HMYIICCTBA B OINIATY HHBCCTUIIMOHHBIX naés.
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CTOMMOCTB HMYHICCTBA, ICPCAAHHOIO B OIUIATY HWHBCCTUIHWOHHBLIX IMACB, OIPCACIIACTCA I10

cocTostHUIO Ha 23:59:59 Ha naTy nepenayu UMyILECTBa B OILUIaTy HHBECTUILIMOHHBIX I1AEB.

HIOPA/IOK YPEI'YJIHPOBAHHA PASHOI'JIA CHH MEY YIIPABJIAIOLIEH
KOMIITAHUEH U CIIEITUATU3UPOBAHHBIM /IEIIOSHTAPHEM ITIPH
OIIPEJIEJIEHHUH CYA

[Ipu oOHapyXeHHH PACXOXKJICHHH B pacdyeTe CTOMMOCTH YHCTBIX AaKTHBOB, IPOW3BEICHHBIM
Crneuuanu3upoBaHHBIM  JICTIO3UTApUEM W YIPaBIAKONIEH KOMIAHWUU, YIPaBIAOUEHd KOMIAHUU
HE0OXO0IMMO B KpaTyalIIiii CPOK MPEIIPUHATH BCe HEOOXOIMMBIC MEPHBI JIIsl YPETYIUPOBAHHS BOSHUKIITHX
pasHornacuii. CTOpoHBI BIpaBe NOTPEOOBATH JAPYr Yy Jpyra Jr0Oble JOKYMEHTHl (MM WX KOIHUH),
MoATBepKAaolue (aKThl HAMpPABICHUS/TIONYUYCHUS PACHOpPSHKEHHI 10 cueTaMmM, a TakKe HWHBIX
JOKYMEHTOB, HEOOXOIUMBIX I BBISICHEHHS IPUYUHBI U YCTPAHEHHUSI OOHAPY>KEHHBIX PACX0XKICHUI.

B cnyuae oOHapyxkenmst pacxoxaeHuil Crienuanu3upOBaHHBIA JIENO3UTAPUN W YTIPaBISIOMIAS
KOMITAHUS BBISICHSIOT MPUYUHY PACXOXKICHUN U YPETYIUPYIOT UX YCTPAaHECHHE.

B cnydae ecnu pasHornmacuss He ObUIM YCTpPaHEHBI JO HMCTEUEHHUS YCTAaHOBIEHHOTO CpOKa
MIPEIOCTABIICHUSI OTUYETHOCTH, (haKT OOHApY)EHUS pacXoxaeHui Gpukcupyercs B [IpoTokose pacxoxaeHui

pe3ynbTaToB cBepku CHA, KOTOPBIN MPUKIAABIBACTCS K JJIEKTPOHHON OTUYETHOCTH.

IIEPEPACYET C4A4

B cnydasix u3MeHeHHUs JaHHBIX, HA OCHOBAHMU KOTOPHIX ObLIA OINpeneseHa CTOMMOCTb YHCTBIX
aKTUBOB, CTOMMOCTH YHCTBIX aKTUBOB IOJIICKUT MepepacueTy.

Ecnu BBIIBIEHHOE OTKIOHEHHE HMCIOJIB30BAHHOW B pacueTe CTOMMOCTH aKTHBa (0053aTenbhCTBA)
cocrapisieT meHee yeM 0,1% koppektHoit CHA, u otkinonenre CHA Ha MOMEHT pacyeTa COCTABIISIET MEHEE
0,1% xoppextHoit CHA, Ynpasnstomias komnanus 1 Crenuanau3upoBaHHbIN I€TI03UTapUil OIPEEIIIoT, He
MIPUBEJIO JIM BBISIBJICHHOE OTKJIOHEHHE K MOCIIEYIOIIUM OTKIOHEHHSIM, B YaCTH HCIOJIb30BAHHOM B pacuere
ctouMoct aktuBa (oOs3arensctBa) U CYA, cocraBmsromum MeHee 0,1%  koppektHoit CHA u He
npou3BogaT nepecuer CYA U pacueTHOM CTOMMOCTH OJIHOIO WHBECTHUIIMOHHOTO Tasi, 4HCIa
WHBECTHIIMOHHBIX TIa€B HA JIMIEBBIX CYETaX BIAJETBIEB (32 WCKIIOYCHHEM BBISBICHUSA (akTa
HECBOEBPEMEHHOTO TPU3HAHMS/TIPEKPAIICHHUS MPU3HAHUS aKTHUBa (00s3aTEIbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (00s3arenncTBa). Ympamisiiomas kommanus #  Crenuanu3upoBaHHBINA

JeTIo3uTapuil 00s13aHbI IPUHSATH MEPHI U1 IPEIOTBPALICHUS €r0 TOBTOPECHUSI.
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IIPHJIO’KEHHUE 1

IIEPEYEHb AKTHBOB, IIO/IVIEKAIIITUX OHEHKE OLHEHIIITUKOM

Ha ocHoBannm otduera OIICHIIMKa OOCHHUBAKOTCA CICAYIOINE aKTHBBbI:

Onucanue

Llennple Oymaru U GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHUCIIE U HEKBATH(PUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOXKHbI MHbIE CLIOCOOBI ONPEIETICHUs CIPaBeIIMBON CTOUMOCTH

Jlonu B yCTaBHBIX KaluTalaX POCCHUCKUX OOIIECTB ¢ OrPaHUYEHHON OTBETCTBEHHOCTHIO

HpaBa Y4acCTuA B YCTABHBIX KallUTaJlaX HHOCTPAHHBIX KOMMCPUCCKHUX OpI‘&HH?;ElL[HfI

Heasmxumoe nmyIiecTBo

I/IMymeCTBeHHBIe IpaBa U3 JOTOBOPOB y4aCTHUs B JOJICBOM CTPOUTCIILCTBC

HmymiecTBeHHBIE TIpaBa, CBA3aHHBIC C BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT HEIBHKUMOCTH
(ero yacTh) Moclie 3aBepIICHUS €ro CTPOUTENHCTBA (CO3JaHUE) U BO3HUKAIOIIIKE U3 JJOTOBOPA, CTOPOHOM 1O
KOTOPOMY SIBJISIETCS] FOPUIMUECKOE JIUII0, KOTOPOMY IIPUHAJICKUT MPABO COOCTBEHHOCTH WIIM HHOE
BEILHOE IPABO, BKJIKOYAs IPABO APEH/Ibl, HA 36MEJIbHBIM YYaCTOK, BbIJICICHHBIN B YCTAHOBJIEHHOM MOPSIKE
JUIS LIeJIed CTPOUTENbCTBA 00BEKTa HEABMXKUMOCTH, U (MJIM) UMEIOIIKUM Pa3pelIeHHe Ha CTPOUTENBCTBO
00BEKTa HEIBMXKMUMOCTH Ha YKa3aHHOM 3€MENIbHOM Y4acTKe, JTM00 IpUINIECKOe JIUII0, HHBECTUPYIOIee
JICHE)KHbIE CPEJICTBA WM MHOE UMYIIIECTBO B CTPOUTEIBCTBO 00bEKTa HEIBUKIUMOCTH

NmyiiecTBeHHbBIE MTpaBa U3 10rOBOPOB, HA OCHOBAHUH KOTOPBIX OCYIECTBISIETCS CTPOUTEIHCTBO
(cozmanue) 00bEKTOB HEABMKMMOTO UMYIIECTBA (B TOM YHUCIIE HA MECT€ CHOCHUMBIX 0ObEKTOB
HEJIBIDKUMOCTH ) Ha BBIJIETIEHHOM B YCTAaHOBJIEHHOM TOPSIJIKE JIJIs IIEJIEH CTPOUTEIHCTBA (CO3/TaHMS)
YKa3aHHOTO 00BbEKTa HEJIBUKUMOCTH 3eMEIbHOM y4acTKe, KOTOPBIH (MpaBo apeHabl KOTOPOT0) COCTABIISAET
akTuBEI [ITMO

I/IMYH_ICCTBCHHBIG ImpaBa U3 JOTOBOPOB, HA OCHOBAHUHU KOTOPBIX OCYIICCTBIISICTCA PCKOHCTPYKIHA 00BEKTOB
HEABMXKNMOCTHU

HpOGKTHaH JOKYMCEHTalUA I CTPOUTCIILCTBA NI PCKOHCTPYKIIUU 00BeKTa HCABMXKHUMOCTHU

ITpaBa apeHpl HEIBIKMMOTO UMYIIIECTBa (ONepalliOHHAasl apeH 1a)

ITpocTthie Bekcest (TOABKO MPH OTCYTCTBUH MHBIX CITIOCOOOB OMPEIEICHHUS CIIPaBeIIIMBONH CTOMMOCTH)

OOBEKTHI HHTEIIEKTYaTbHON COOCTBEHHOCTH

JlebuTopckast 3a710JKEHHOCTD, B CIIy4ae HATMYHS TPU3HAKOB 00ECIICHEHHSI 1 HEBO3MOKHOCTH MTPUMEHEHUS
MHBIX METOJIOB ONPEJIEICHUS CIPABEIJIMBON CTOUMOCTH
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IIPH/IO/KEHHUE 2

MOJEJIH OITPEJIEJIEHHS CIIPABE/I/IHBOH CTOUMOCTH IIEHHBIX EYMAI

AKTUBHBIM DPBIHKOM JUIs LIEHHOW OyMaru npus3Haercss AOCTyIHas M HalOirojgaemas
OuprkeBas IJIOLIAAKA, B CIIy4yae OJHOBPEMEHHOI'O COOTBETCTBHS CIEAYIOIIMM KPUTEPUSM HA
naty onpeaenenust CHA:

IeHHas Oymara JoIlyllleHa K TOopraM Ha pPOCCHHCKOM WIM HWHOCTpaHHOH Oupixe,
MIpUBEACHHOM B [Tpunokenue 3 HacTosIUX [IpaBui;

HaJIMyue LEeHbl (KOTUPOBKHM) LIEHHOW Oymaru (B ciiy4ae, €Clid Ha BCEX JOCTYNHBIX U
Ha0JI10/1aeMBbIX OMPKEBBIX IUIOIIAJKaxX ObLJI HETOPIOBBIM AeHb Ha Aary onpenenenus CHA —
aHAJIM3UPYIOTCS JaHHbIE [TOCIIEIHEr0 TOProBOro JHS Ha JAHHBIX MJIOLIAIKAX);

KOJIMYECTBO CJEJIOK ¢ IleHHOW Oymaroi 3a mocneanue 10 toproeeix nueit — 10 u Gornee.
JlaHHBIl MYyHKT HE MHPUMEHSIETCd B Cilydae, €ciad XOTs Obl oJHa Oupxka U3 CIIHCKA,
YCTaHOBJIEHHOI'O B Ipunoxenue 3 HacToAMX [IpaBui, He pacKkpbiBaeT JaHHbIE O KOJIUYECTBE
C/IEJIOK C IIEHHOM Oymaroii;

COBOKYIIHBIM 00beM C/IeNIOK ¢ LIeHHOI Oymaroii 3a mocienHue 10 TOproBuIx JHEH NpeBbICHII
500 000 (ITsaTbcoT THICSY) pyOIeH (MM COOTBETCTBYIOIINN PYOJIEBBIN SKBUBAJICHT IO KYPCY

banka Poccuu Ha JaTy OnpeaAcICHUs aKTUBHOI'O pPbIHKA, €CJIA 00BeM CACJIOK ONpPEACIICH B

MHOCTPAaHHOHU BaJIIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM IPU3HAETCS:

Ilennble 6ymaru

OCHOBHOIi PBIHOK

Ilennble OyMarm PpoOCCHHCKHX
3MHMTEHTOB, a TaK 3’Ke HHbIe
LeHHbIE Oymarwu,
HOMMHHPOBaHHbIE B PpyOJsAX 3a
HCKJIIOYEHHEeM  eBpoo0uranui
HHOCTPAHHBIX 3MHUTEHTOB H
HEeHHbIX OyMar Me:KIyHapOIHBIX
(puHaAHCOBBIX OpraHu3anuii.

Poccuiickass Ouprka, M3 4YMCIa AKTHUBHBIX DPBIHKOB, MO KOTOPOW
ompesiesieH HanOOIBIIHI COBOKYITHBIN 00BEM CIIETIOK MO KOJUYECTBY
IEHHBIX Oymar 3a nocneaaue 10 ToproBuIX THEH.

[Ipu orcyrcTBUM MHpOPMAMK O COBOKYIMHOM OOBEME CIEIOK IO
KOJMYECTBY IEHHBIX Oymar wucmojb3yercs uHGOpManus o
COBOKYITHOM 00OBEME CHCIIOK B JICHEXKHOM BbIpaxkeHuu. Ilpum
PaBEHCTBE COBOKYIHBIX 00BEMOB CACIOK HAa PA3IUYHBIX POCCUUCKHIX
OMp>kax OCHOBHBIM PBIHKOM CYHTAETCS POCCHUNCKas Oupxka ¢
HauOOJBIINM KOJIHYECTBOM CIENOK 3a mocieaaue 10 ToproBeix THEH.

Llennble OyMaru HHOCTPAHHBIX
IMHUTECHTOB, 4 TAK K¢ IICHHbIC
OymMaru poccuiiCKuX 3MUTEHTOB,
HOMUHHUPOBAHHbIE B
HHOCTPAHHON BajioTe (32
HCKJIIOUEHHEM OO0Juranuu
BHEIIHUX 00JUTalIHOHHbBIX

WnocTtpanHas Ouprka UM poccHiickast Ouprka U3 4ucia aKTUBHBIX
PBIHKOB, [0 KOTOPOH OIpe/ieleH HauOobIIHNA 001U 00bEM CIENI0K
10 KOJIMYECTBY LIEHHBIX OyMmar 3a nociegaue 10 ToOproBuIx JHEH.

[Tpu orcyrcTBUM HHDOpMAIKU 00 0OBEME CIIEIOK IO KOJIMYECTBY
IIEHHBIX OyMmar ucrojbs3yercs nHpopMmaius 06 o0bemMe CIETIOK B
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3aiimoB Poccuiickoii @enepanuu,
JAO0JITOBBIX LIEHHBIX Oymar
HHOCTPAHHBIX TOCYAAPCTB U
€BP000JIUTranMii HHOCTPAHHBIX
IMUTEHTOB) , IEHHBIX Oymar
MEKIYHAPOAHBIX (PUHAHCOBBIX

OpraHu3anmi.

JICHE)KHOM BBIpKEHUU 3a nociieHue 10 TOproBbIX JTHEH.

[Ipu 3TOM BenuurHBI 00BEMA CIICIOK B BAIIOTE KOTHPOBKU
nepeBoAsTCs B pyoiu no kypcy banka Poccun Ha naty onpeaenenus
CYA. Ilpu paBeHCTBE 00BEMA CACIIOK HAa PA3IMYHBIX TOPTOBBIX
IJIOIIAIKaX OCHOBHBIM PIHKOM CUMTAETCSI TOPTOBasl MIIOMIAAKa C
HauOOJBIINM KOJIHYECTBOM CIENOK 3a rociieHue 10 ToproBuIx THEH.

O0auranuu BHEIIHUX

00JIMrallMOHHBIX 3alIMOB
Poccuiickoit @enepauuu,
J0JITOBbIE LIEHHbIe OyMaru
HHOCTPAHHBIX FOCY/IaPCTB,
€BPO000JIUTallii HHOCTPAHHBIX

MHTEHTOB,
LleHHbIe Oymaru

MEKIYHAPOIHBIX (bI/IHaHCOBbIX

OpraHu3anui

BueOup:keBoil ppIHOK

METO/bI OIIPEJIEJIEHUS CIIPABEJJIMBOM CTOUMOCTHU HEHHBIX BYMAT.

Memoowvl onpedenenus cnpasediusol CmouMocmu YeHHvlx bymae, 0Jisk KOmopwlx Onpeoensemcs

akxmuenwvlll Oupaicesoll poiHok (1-1 yposenyv)

Ienuble Oymaru

Iopsiiok onpeneeHus CPaBeAJIMBOil CTOUMOCTH

Iennbie Oymaru
pOCCHICKUX
IMHUTEHTOB* (3a
HCKJII0YEHUEM
eBpoodJMranmii), a Tak
’Ke  HMHbIe  IeHHbIe
Oymarwu,
HOMMHHPOBAaHHbIE B
pyoJIsix

* B TOM qyucle
WHBCCTUIIMOHHEBIC nan
poccuicKux MaeBbIX
MHBECTUIIMOHHBIX (l)OH}lOB,
HIOTEYHBIE cepTU(hHUKATHI

y9acTus

I. [ns onpenencHus CHOPaBEUIMBOH CTOMMOCTH HCIIOJNB3YIOTCS — IIEHBI
OCHOBHOTO pblHKa Ha nary omnpexaeneHuss CYA, BbeiOpaHHbIE B MOpsAKe
yOBbIBaHUSI IPUOPUTETA:

a) rieHa cripoca (BID) Ha MOMEHT OKOHUAHUSI TOPTOBOTO JTHS MPU YCIOBHH,
YTO OHAa HAXOJWTCS B HHTepBaJe MexAy wmuHumaibHoir (LOW) w
makcumansHol (HIGH) 1eHamm cienok Ha yKasaHHYKO Jary, BKIIOYast
IpaHUIIBI HHTEPBAJIA;

b) cpennes3BemenHas 1ena  (WAPRICE) Ha MOMEHT OKOHYAHWMS
TOPrOBOTO [JHS TPH YCIOBHH, YTO OHA HAaXOJHUTCS B Tpenesax copeaa Mo
cipocy (BID) u npemnoxennio (ASK) Ha yka3aHHYO JaTy, BKIKOYas TPAHUIIBI
WHTEPBAIA,

C) nena 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHWHS
TOPrOBOTO JHS NP YCIOBHH, YTO PACKPBITHI IaHHBIE 00 00BbEME TOPTOB 32 JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecniu Ha naty ompenenenus CHA OTCYTCTBYIOT II€HbI OCHOBHOTO DBIHKA,
JIOMYCTUMO HCIIOJIb30BaTh 1I€HBI HauboJsiee BBHITOJAHOTO pBIHKA Ha 3Ty Jary,
BBIOpAaHHOW B MOpSAIKE, MPEIyCMOTPEHHOM JUIsi BbIOOpa ILIEHBI OCHOBHOI'O
pBIHKa

I1l. CnpaBemyuBasi CTOMMOCTH JOJTOBOM IICHHOW OyMaru OmpenemsieTcs C
Y4€TOM HaKOIUJIEHHOI'O KyIIOHHOTO 10X0/a Ha aary onpeneneHus CHA.
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Ilennnble
HHOCTPAHHBIX
MHUTEHTOB, a TaK IKe
LleHHbIE Oymaru
poccuiicKkux
MHTEHTOB,
HOMMHHPOBAHHbIE B
HHOCTPAHHOH BaJIOTe
(3a HCKJII0YeHHueM
00JIMranMii  BHEIIHHX
00JIMralMOHHBIX
3ailiMoB Poccuiickoi
denepanmum, 10JroBbIX
IEeHHBIX oymar
HHOCTPAHHBIX
rocyaapcrt
eBpooOMIranuii
HHOCTPAaHHBIX
3MHTEHTOB)

oymaru

U

|. Jlna onpeneneHus cHpaBeUIMBOM  CTOMMOCTH  MCIIOJIB3YIOTCS — LIEHBI
OCHOBHOTO pbIHKa Ha naTy ompeneneHus CUA, BblOpaHHbIE B TOpSIKE
yOBIBaHUS IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCH pOcCCHiicKast OupIKa:

ITopsimox BeIOOpa LieHBI aHAJOTHYEH MOPAIKY, YCTAHOBICHHOMY JUISl LIEHHBIX
OyMar pocCUHUCKHX IMHUTECHTOB.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAsI OMpIKa:

a) nena crpoca (BID LAST) Ha MOMEHT OKOHYAHHUSI TOPrOBOTO JHS IPH
YCIOBHM, YTO OHA HAaXOJOUTCA B HHTEpBAIEC MEXIYy MHUHUMAJIbHOH M
MaKCUMaJbHOM ILIEHaMU CJEJIOK Ha YKa3aHHYI0 JaTy, BKJIOYas I'paHULb
UHTEpBAa,

b) uena 3akpbitus (PX_LAST) mpu yciioBuH, 4TO pacKpbITHl JaHHbBIE 00
o0beMe TOProB 3a JIEHb U OH HE PABEH HYIIIO.

Il. Ecniu Ha nmaty ompenenenus CYHA OTCYTCTBYIOT II€Hbl OCHOBHOTO DBIHKA,
JOTTYCTUMO HCIIOJIb30BaTh II€HBI HamOoJiee BBITOJHOTO PBIHKA Ha ATy Jary,
BBHIOpAaHHOM B TMOpSAIKE, MPEAYCMOTPEHHOM [UIsi BbIOOpa ILIEHBI OCHOBHOTO
pBIHKA.

[1l. CopaBemnuBas CTOMMOCTH JOJITOBOH IIEHHOW OyMaru OIpeaemnseTcss ¢
Y4€TOM HaKOIUIEHHOTO KYIIOHHOT0 /10X0/1a Ha AaTy onpeneneHus CHA.

Mooenu onpedenenus cnpageonuou CMouMoCmu YeHHvlx bymae, 0Jisk KOMopbulX Onpeoesisiemcs aKmugHblil

8HEOUPIHCEBOU PLIHOK

UnU OJ1s1 KOMOPLIX UMEIOMCsl Habarodaemvle OaHHble 8 OMCYMCcmeuu yeH 1-20 yposus (2-1i yposens)

Ienuble Oymaru

ITopsiiok onpeneeHus CpaBelIuBO CTOUMOCTH

Ilennbie 6ymaru
POCCHMCKHUX
IMUTEHTOB* (3a
HCKJII0YeHHEeM
eBpoodMranuii), a
TAK 7Ke HHbIe IeHHbIe
oymarwu,
HOMUHHPOBAHHbIE B
pyoOasix

* B TOM 4HUCIIe
WHBECTHUIIUOHHBIC ITan
POCCHICKHMX NaeBbIX
WHBECTUIIUOHHBIX (DOHJIOB,
UIIOTEYHBIC CEPTH(DHUKATEI
y4acTHs

|. CipaBeyinBasi CTOMMOCTh AKIMIi POCCUICKMX IMUTEHTOB,
oOpararonuxcst Ha (POHIAOBBIX OMPIKAX, OMPEACIIAETCS B COOTBETCTBHH C
MOJIENIBIO OIIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUECKOM LIEHBI (Jaiee —
mozens CAPM).

JlaHHast KOPPEKTUPOBKA IPUMEHSETCS B Cllyyae OTCYTCTBHUS 1IeH | ypoBHS B
TeYeHue He Oosiee necaTH pabounx JHEH.

Jnist 1ienei O1ieHKH CIpaBeyIMBOM CTOMMOCTH MCIIONB3YETCSl CPAaBHEHHE
JTMHAMUKH (IOXOTHOCTH 32 OTIPEIEICHHBIA TPOMEKYTOK BPEMEHH)
aHAJM3UPYEMOH aKIIMK C TUHAMHUKON PRIHOYHOTO WHAWKATOPA, 3 UMEHHO
unnexca Mockosckoit bupxu (IMOEX).

dopmyna CTOMMOCTH

pacuera CIIpaBeUIMBOMN

P, = P, X (1 + E(R))

E(R) =R;+ B (R —Rj)

_ Pmy

R =
™ Pm,
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P, — cmpaBemmBasi CTOUMOCTh OJIHOM IICHHOM OyMaru Ha JaTy ONpeIeTeHUs
CHpaBeIMBON CTOMMOCTH;
P, — mocnenuss onpeseneHHas CrpaBeyiuBasi CTOMMOCTb LIEHHOW OymMary;
Pm; — 3HaueHHe pHIHOYHOrO MHAMKATOpA Ha AaTy ONpEAeNIeHUs CIpPaBEIINBON
CTOMMOCTH (B Cllydae OTCYTCTBHSI 3HAUCHHS HA JIATy ONPEICIICHUS CIIPaBEIJIMBOM
CTOMMOCTH OepeTcsi cpeqHee 3HayeHHe HMHAMKATopa, paccuutaHHoe 3a 30
MPE/IIICCTBYIOIIMX TOPTOBBIX AHEH);
Pm, — 3HadeHure PHIHOYHOTO MHIUKATOpA HA MPEIbLAYIIYIO JIaTy OMpe/eeHuUs
CIpaBeIMBON CTOMMOCTH.
E(R) — oxkuaeMasi 1OXOJHOCTD LEHHOW OyMaru;
B — Oera KOX(pQHUIMEHT, PACCUYUTAHHBIA IO H3MCHCHHUAM IieH (3HAYCHHIA)
PBIHOYHOTO WHIUKATOpa W WM3MEHEHHWSM I[eHbl akiuu. Jlusg pacdera
KodpdunueHTa [ HCHOIB3YIOTCS 3HAYCHUS, ONpeACTeHHbIe 3a mocienHue 45
TOPrOBbIX JIHEW, TMPEAIICCTBYIONIMX JaTe OMNpEeTICHUsl  CIpPaBeIINBOMN
CTOUMOCTH;
R,y - JOXOTHOCTH PHIHOYHOTO MHAUKATOPA;
R; — GespuckoBasi CTaBKa JOXOIHOCTH, ONpEIENeHHAs HA JaTy OIpeIelTeHHs
CTOUMOCTH:

Ry = (Ry/D) x (Ty — Ty)
rae: R - 0OespucKoBas CTaBKa JOXOJAHOCTH B NPOLEHTax  TOMOBbIX;
T, —nara onpeneneHus cnpaBeJIMBON CTOUMOCTH;
Ty — mpeasiaymas nara onpeaencHus CpaBeNInBONA CTOUMOCTH;
D — 365 niu 366 11t BUCOKOCHOTO TO/a.

bespuckoBasg craBKa JOXOJHOCTM — CTaBKa, OIpPEAEIEHHas B
COOTBETCTBUH CO 3HAYCHUEM KPHBOH OeckymoHHOU goxomaHoctu (craBka KBJI)
rOCYJapCTBEHHbIX IEHHbIX Oymar Ha UWHTepBaie B OJuUH roi. B pacuere
HCIIONB3YOTCS

e MeToAMKa pacuéTa KpUBOM OECKYNMOHHOM JOXOTHOCTH IOCYIapCTBEHHBIX
obnuranuii, onpeaeneHHas MoCKOBCKOW OMpKeH;
e JMHaMuYeckue mnapaMeTpbl G-KpUBOM 1O COCTOSHMIO Ha KaXJbli

TOPTOBBIA JIeHb, MyOJMKyeMble Ha oduuuanibHOM caiiTe MOCKOBCKOI

OUPKU.

CraBka KBJl paccuutbiBaeTcst 0€3 MPOMEKYTOUHBIX OKpPYTJIEHHH C
TOYHOCTBIO JIO 2 3HAKOB IOCJIE 3aISITOH (B MPOIIEHTHOM BBIPKEHHH).

_ Covariance (R,, Ry)

Variance (R,,)

Pai Pmi

R, = -1, Ry=—-1

Pa;_;

R, - 10XOJIHOCTb aKTHBa;

Pa; — nena 3akppITus aKkTHBa Ha AaTy i;

Pa;_; — npenpiaymias 1ieHa 3aKpbITUs aKTUBA;
R, - IOXOJTHOCTh PHIHOYHOTO WHJIMKATOPA;
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Pm; — 3Ha4ueHHe pRIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_, — npenpiaymee 3Ha4eHUE PHIHOYHOIO MHIMKATOPA;
i =1..N, ToproBble AHM, NPEALIECTBYIOIINE JATE ONPEAEICHUS CIIPABEIIUBOM
CTOMMOCTH, Ipu 3ToM N MeHbllle uinu paBHseTcs 45, Tak Kak I pacuera
JOXOIHOCTH aKTHBA M PBIHOYHOTO MHIMKATOPA, UCIOJIB3YHOTCS 3HAYEHUS LIEHBI
3aKpBITUS. M PBIHOYHOTO MHJUKAaTOpa 3a ImocienHue 45 TOproBbIX [HEH,
IIPEAIECTBYIOIUE 1aTe ONPEACICHUS CIPAaBEUIMBON CTOUMOCTH.

bera xo3¢ddunmenT paccuuTsiBaeTcs Ha Jary, MPEALISCTBYIOIIYIO JaTe
OlpeZeNieHUsl ClpaBeIMBOM crouMocTH. lIIpm »TOM pmara pacuera bera
ko3¢ (HULIMEHTA T0JDKHA SIBISITHCSI TOPTOBBIM JTHEM.

IIpu wucnoms3oBanuum wmomenun CAPM B memsx pacuera Oera
Kod(pHUIMeHTa MIPUMEHSIOTCS 3HAUSHHS 1IeH 3aKpbITUi Ha MockoBckoi bupxe.

[Tony4yenHnoe 3HaueHue Oera KO3 (UIMEHTa OKPYIJISETCs M0 MpaBUiIaM
MaTEMaTHYECKOIr0 OKPYTJIEHUS /10 MATH JECATUYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH.

[Ipoune ycnoBusi:

Ilena 3akpbITHsI Ha JAaTy OIpEAETCHHs CIPaBEAIMBON CTOMMOCTHU B
MO/IENIN HE YUUTHIBACTCS.

[Ipy OTCYTCTBUHM ILIEHBI 3aKpBITUA B KaKOW-IMOO TOPrOBHI JIeHb B
neprojie 45 ToproBeIx qHEH (WK B IEPHOJIE C JaThl HAYaIa OOpaNIeHUs [IEHHOM
Oymaru Ha (OHIOBOW OHMpIKE 10 AATHI ONPEAETCHUS CIpPaBEIMBONA CTOMMOCTH,
€ClIi 3TOT MEpHoJ MEHbIIEe 45 TOProBbIX JHEH) Ha JaTy pacdera Oera
kodpdunrenta, uHPoOpMAIUS O 3HAYEHHHM PBHIHOYHOTO HWHIUKATOpa U
0€3pHCKOBOM CTaBKHU 3a ATOT TOPTOBBIH JIEHb B MOJIENIN HE YUUTHIBAETCS.

[Ipn HamWuuu I[EHBI 3aKPHITUS W OTCYTCTBUU 3HAYCHHUS PHIHOYHOTO
WHJMKATOpa B KaKOW-I1OO TOPTOBBIN JACHb B mepuojie 45 TOPTOBbIX IHEH (Win B
Mepuojie ¢ JaThl Hauyana oOpalieHus IeHHOW Oymaru Ha (OHIIOBOUM OHpKe 10
JIaThl ONPENETCHUs CIPABEIMBON CTOMMOCTH, €CIM 3TOT MEPUOi MeHblue 45
TOPrOBBIX JIHEN) Ha JaTy pacyera Oera Kod(¢uiueHTa, 3HAaU€HHE PBIHOYHOTO
WHJMKAaTopa 3a 3TOT TOPrOBBIM JI€Hb NPUHUMAETCS PaBHBIM MOCIEIHEMY
U3BECTHOMY.

[Tpu oTcyTcTBUU 3Ha4YeHHs] O0E3pMCKOBOI CTaBKM Ha JaTy pacueTra Oera
koa¢pdunrenTa, e€ 3HauYeHHE 3a 3TOT JACHb NPUHUMAETCS PAaBHBIM MOCIEAHEMY
U3BECTHOMY.

C naTel BO3HUKHOBEHUSI OCHOBaHMU Jutsi mpuMeHeHuss Mmojaenu CAPM o
JaThl MPEKPaIleHUs OCHOBaHUH Ui € MPUMEHEHHUs UCTOIb3yeTcs HHPOopMAaIus
0 IIEHAX 3aKPBITUS W 3HAYCHUSIX PHIHOYHOTO MHAMKATOPA TOJIBKO TOW OMpXKH,
KOTOpasi OIpeJeieHa Ha JaTy BO3HUKHOBEHUSI OCHOBAaHUM Uil MPUMEHEHHUS
monermn CAPM.

Il. [Ins ompeneneHus copaBeIMBOW CTOMMOCTH OOJMramuii poCCHiCKHUX
JMHMTEHTOB a TaK JK€ MHBIX OOJMranuii, HOMHHHPOBAHHBIX B PyOJIsIX
HCIOJIb3YIOTCSl CIEAYIOLIUE LEHbl U MOJIENU, BHIOpaHHbIE B MOPAIKE YObIBAHUS
IIPUOPUTETA!

1. mena, paccumranHas IlenoBeim menTpom HPJ[ (mo wmeromomorusim,
yrBepxkacHHbIM 01.12.2017 m mno3gHee) ¢ MCMONB30BAaHUEM METOOB
OLICHKH, OTBEYAIOIIUX KPUTEPUSAM MCXONHBIX IaHHBIX 2-TO YPOBHSA B
cootBeTcTBUM ¢ MCDO13 (mpuopurter oTaaercs 1ieHaM, ONpeaeICHHbIM
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10 TIOCTIeTHEH YTBEP)KICHHON METOUKE OIICHKH) |
MOJ€Nb OLIEHKHU B COOTBETCTBUU C Ilpunoxenue 29.
I11. CnpaBenjinBasi CTOUMOCTD
BeKceJieil — B COOTBETCTBUHU C Ilpunoxenue 15.

VI. CuopaBemniuBasi CTOMMOCTbL HHBECTMLHMOHHOrO masi (ceprudukara
y4yacTusi) OIpeAensieTcss Kak ero pacueTHas CTOMMOCTb, pacKpbITas/
MpeIocTaBlieHHast yrpasisiionieid komnanuei [TM®D/ unmoTredyHoro MOKpHITHS B
CPOKH, IPEIyCMOTPEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccuu.

V. CnpaBelyiMBasi CTOMMOCTD /IeIIO3UTAPHOI PACHUCKHM OIpeAeisercs Kak
CIpaBeAMBasl ~ CTOMMOCTb  IpPEACTABISEMBIX  LIEHHBIX  Oymar, MpaBo
COOCTBEHHOCTHM Ha KOTOpble OHa yaocTtoBepser. Ilpm sTOoM crnpaBeanuBas
CTOMMOCTb ~OJIHOM IMpeJCTaBiIsieMOW IIEHHOM Oymaru omnpeneisieTcss B
COOTBETCTBUHU C BBIIIEIPUBEIEHHBIM IOPSAKOM ONPENCIICHUS CIPABENIUBOM
CTOUMOCTH 1-TO YpOBHSL.

Ilennbie Oymaru
HHOCTPAHHBIX
IMHUTEHTOB, a TAK Ke
LleHHbIe Oymaru
POCCHICKHUX
3MHUTEHTOB,
HOMUHUPOBAHHbIE B
HHOCTPAHHOH BaJIIOTE
(3a McKJIIOYEHH EM
00JIMranuii BHEIIHUX
00JIMrallMOHHBIX
3aiimoB Poccuiickou
denepauum,
AOJTOBBIX HEHHBIX
OymMar HHOCTPAHHBIX
rocyaapcT u
eBpoodIMranui
HHOCTPAHHBIX
IMUTEHTOB)

|. CnpaBenyiuBasi CTOMMOCTh AKIM HHOCTPAHHBIX IMUTEHTOB, TOPryeMbIX
HA HHOCTPAHHBIX (DOHAOBBIX OHUPKAX, ONIPeAeAeTCH B COOTBETCTBHH C
Mojaebi0 CAPM ¢ yuérom ciienyrommx TpedoBaHuii:

1. B KauyecTBe PBIHOYHOIO HHIUKATOpA  HCIOJB3YeTCS HWHACKC OWpXKH, Ha
KOTOPOW ompeJesieHa CIpaBeinBas IieHa ypOBHA | uepapXuu CIpaBeIMBOU
CTOMMOCTH Ha JaTy, NPEJUIECTBYIOUICH /aTe BO3HUKHOBEHHS OCHOBaHUM s
MIPUMEHEHHUS MOJIETU CAPM;
2. B cllydae, eciy BalioTa MHAEKCA OTIMYAeTCsl OT BATIOTHI OIEHMBAEMON aKIUH,
pacyeT Mpor3BOJAMUTCS C Y4ETOM KYPCOBOM Pa3sHUIIBI O KYpPCY, OMPEACIIIEMOMY B
COOTBETCTBUM C JaHHbIMU IIpaBunamu ompeneneHuss CTOMMOCTH YHCTBIX
aKTHUBOB,

3.B kauecTBe 0€3pUCKOBOI CTaBKM JOXOJHOCTH NPUMEHSETCS CTaBKa IO
TOCYJapCTBEHHBIM OOJUTAIMSIM CTpaHbl, KOTOpas SIBISETCS «CTPAHOM pPHCKa»
OLICHUBAEMOM aKIIVH;

4. nna pacuera Oeta Kod(PUIIMEHTA TMPUMEHSIOTCS 3HAUEHUS IE€H 3aKPBITHS
OupxKu, Ha KOTOPOW OmpeseNieHa Haajexaias KOTHPOBKAa ypoBHS 1 mepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIIECTBYIOIIEH gaTe BO3HUKHOBEHUS
OCHOBaHM# A npuMeHenus moaenu CAPM.

Il. Ins onpenesienusi cipaBeiIuBOi CTOUMOCTH 00JIMTaliii HHOCTPAHHBIX
IMHUTEHTOB HCIOJB3YIOTCS CIICAYIONIHNE IIEHBI, BRIOPAaHHBIEC B MTOPSAKE YOBIBAaHHS
IpUOpUTETA!

1. mena 3akpeitusi (Last Price) BGN (Bloomberg Generic), packpbeiBaemas
uHpopmanronHoit cucremoir "brmymGepr" (Bloomberg) na maty omnpenenenus
CYA;

2. neHna 3akpbeitus (Mid Line) BVAL (Bloomberg Valuation), packpeiBaemast
uHpopmannonHoit cucremoir "brmymOepr" (Bloomberg) na nary omnpeneneHus
CYA npu yclioBUHM, YTO 3HA4YEHHUE MOKa3zaTess Score IO YKa3aHHOW IIeHE He
HUXKE 6.
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I1l. CnpaBemxiuBasi CTOMMOCTHL HMHBECTHIIMOHHOro mnasi (ceprudukara
y4acTHusi) OTpeeNsIeTcss KaKk ero pacueTHas CTOMMOCTh Ha ONMMKaWIyro JaTy K
pacuery CYA, packpbiTas / TpemoCTaBiCHHAs YIPABIISAIONIEH KOMIAHUEH
WHOCTPAHHOTO WHBECTUIIMOHHOTO ()OHJa B COOTBETCTBUHM C TpPEOOBAHHEM
3aKOHOAATENHCTBA, PETYIHPYIOIIETO €ro ACSITEIbHOCTD.

IV. CnpaBepinBasi cTOMMOCTb J1€MIO3UTAPHONH PACHUCKH OIPEENIAeTCs Kak
CIpaBeAMBasl ~ CTOMMOCTb  IpPEACTABISEMBIX  LIEHHBIX  Oymar, MpaBo
COOCTBEHHOCTHM Ha KOTOpble OHa yaocTtoBepser. Ilpm sTOoM crnpaBeanuBas
CTOMMOCTh OJHOW TMpEJCTaBIsieMONH LIEHHOW Oymaru ompeaensercs B
COOTBETCTBUM C BBIIICIIPUBEIEHHBIM IOPSIKOM OINPEACICHUs CIPaBEeIUBON
CTOMMOCTH 1-T0 YpOBHS.

OOmramnus BHEIITHAX
00IMraliMOHHBIX
3aiiMoB Poccuiickoi
®Oeneparuu;

* JlosroBas 1ieHHast
OyMmara HHOCTPaHHBIX
roCyIapcCTB;

» EBpooGnurarnus
HWHOCTPaHHOTO
OMUTEHTA;

* [lennas 6ymara
MEXIYHAPOIHOU
(buHaHCOBOM
OpraHu3alyy.

Jlig onpenesieHus CupaBeyInBOM CTOMMOCTH UCIIONIB3YIOTCA CIIENYIOIINE LIEHBI,
BBIOpaHHBIC B TIOPSIIKE yOBIBAHUS TIPUOPHUTETA!

1. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBacMast
uHpopmannonHoit cucremor "bmymbepr" (Bloomberg) nHa mary
onpeaeneHus CHA;

2. mena (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMmast
uHpopmannonHoil cucremor "bmymbepr" (Bloomberg) nHa mary
onpenenenuss CYHA npu ycloOBUHM, YTO 3HAYCHHUE IMOKa3zaTelis Score 1o
YKa3aHHOMH 1IeHE He HIKE 6;

3. meHa, paccuuranHas IlenoBbiM 1ieHTpoM HPJ[ (o meromosorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3gHee) Ha maty ompenenenus CUA c
UCIIOJIb30BAaHUEM METOJIOB OLIEHKH, OTBEUAIOLIUX KPUTEPHSIM HCXOJHBIX
JAaHHBIX 2-T0 ypoBHs B cooTBeTcTBUM ¢ MCDO13 (mpuoputer otaaercs
1IEHaM, OIIPEICIEHHBIM I10 TIOCTIeIHEN YTBEPKIEHHON METOAMKE OLEHKH);

4. nena 3akpeitust (Last Price) BGN (Bloomberg Generic), packpbiBacMas
uHpopmanoHHoi cucremoil "baymOepr" (Bloomberg) Ha mocnemHuit
TOTPOBBIN JI€Hb, IpeauIecTByomMi nare onpenenenus CYA, B ciyuae
orcyrcTBus 11eH BGN B undopmanumonnoii cucteme Bloomberg na nary
onpezaenenuss CHA B cBSI3U C HETOPTOBBIM JIHEM OWPIK, JJaHHBIE O TOprax
KOTOPBIX UCNOJb3YIOTCS 171 pacueta BGN;

5. mena (Mid Line) @ BVAL (Bloomberg Valuation) packpbiBaemas
uHpopmanroHHon cucremoil "baymGepr" (Bloomberg) nHa mnocnemnuit
TOTPOBBIM JIeHb, HpenuiecTByrommil nare onpeaeneHus CYA, npu
YCIIOBUH, YTO 3HAUEHHUE MOKa3aTes Score IO yKa3aHHOW IieHE He HMIKe
6, B cmyuae orcyrctBus LeH BVAL B uH(popManMoHHOH cucTeme
Bloomberg na gaty ompenenenus CYA B CBA3M C HETOPTOBBIM JTHEM
OUpIK, TaHHBIE O TOPrax KOTOPBIX UCTIONb3YIOTCS Ut pacyera BVAL.

CnpaBemiiBas CTOUMOCTh JIOJTOBOM IICHHOM OyMaru oOmpenenseTcss ¢
y4€TOM HAKOIIJIEHHOI'0 KYIIOHHOT'O 10X0/a Ha faty onpeaeneHus CHA.
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Mooenu onpedenenus cnpasedIusoll CmoumMocmu YeHHulx oymae, 051 KOMopvlX He ONpeoensemcs
AKMUBHBII PLIHOK U OMCYMCMEYIOm HaOo0aemvle Oanuble (3-1i ypoeeHsb)

Ilennsbie ITopsinok onpenesieHus: cipaBeIJHBON CTOMMOCTH
oymaru

Jlerio3utapHas CrpaBeyivBasi CTOUMOCTh JICTIO3UTAPHON PACIUCKH MOXKET OBITh OIpeesieHa

pacmucka KaKk CIpaBeUIBasi CTOMMOCTh TIPEJCTABISIEMBIX IIEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ynocroBepsieT. llpum sTom cmpaBeminBas
CTOMMOCTh OJHOW TpEJACTaBIIeMON ILEHHOH Oymarm ompezesnsercss B
COOTBETCTBUH C BBIILICTIPUBEAEHHBIM MOPSIKOM OIPENEICHHUS CIPaBEIINBOI
CTOMMOCTH 2-TO YPOBHSI.

JlenosuTHeIH Jns  ompeneneHus CHPaBeJIMBOH CTOMMOCTH, HCIOJB3YeTCS METO[

cepTHuKar OTIpENIeJICHNs CTIPaBeIMBOM CTOMMOCTH, MPUHSTHIA JJISl IEHEKHBIX CPEIICTB BO
BKJIa1ax.

Oo6nuranuu

POCCHHCKHX SIMHUTEHTOB
(3a HCKITIOUCHUEM
o0IMranui BHEITHUX
00JIUTaIMOHHBIX
3aIMOB)

[ns ompeneneHus CHpaBeAJIMBOM CTOMMOCTH OOJUTAlUil POCCUMCKUX
SMUTEHTOB UCIOJIB3YETCS:

neHa, paccuutanHas IleHoBsiM wnentpom HPJI (mo wmeroponorusm,
yrBepxkaAeHHbIM 01.12.2017 u mo3nHee) ¢ UCHOIb30BAHUEM METOJOB OLICHKH,
OTBEYAIOUIUX KPUTEPUSIM HCXOJHBIX JTAHHBIX 3-TO YPOBHSI B COOTBETCTBUU C
MC®DO13 (IpHOpPUTET OTHAETCSA II€HaM, OMPEICICHHBIM 110 ITOCIEIHEH
YTBEPKICHHOU METOJUKE OIIEHKH ).

OOuraiys BHEITHUX
00JIUTallMOHHBIX
3aiiMoB Poccuiickoi
denepanun

Jonrosas nieHHas
OyMmara HHOCTPaHHBIX
rocyJapcTB

EBpoobnuranus
MHOCTPAHHOTO
SMUTEHTA

[lennas Oymara
MEXIyHApOIHOU
¢buHaHCOBOM
OpraHM3alyH

Jlna onpeneneHus CnpaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCS CIEAYIOLIUE
LIEHBI B ClIeIytolIeM nopsaake (yObIBaHHS IPUOPUTETA):

nesa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMast
uHpopmanmonHoit cuctemort "biaymbepr" (Bloomberg) na maty ompeneneHus
CYA npu ycnoBuH, YTO 3HaYEHME MOKa3aTelNs Score MO YKa3aHHOH lLieHe HHKe
6;

neHa, paccuutanHas IleHoBeiM 1neHTpom HPJ[ (mo wmeromonorusm,
yrBepkaeHasiM 01.12.2017 u mo3nHee) ¢ MCIOJb30BaHUEM METOJOB OIEHKH,
OTBEYAIOUIUX KPUTEPUSM HCXOJHBIX JTAHHBIX 3-TO YPOBHSI B COOTBETCTBUU C
MC®O13  (mpuopuTer OTHaeTcsl IIeHaM, OIpeNeJIeHHBIM IO IOCIeqHeH
YTBEP>KI€HHOW METOJUKE OLIEHKH ).

Jns  eBpoobOnuranuii, ynoBIETBOPSIONINX KpPUTEPUSM, YCTAHOBJIEHHBIM
[Mpunoxenne 29.

[lennpie Oymaru, as
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTH OIICHKH C
HCTIOJIb30BAHUEM
IAHHBIX O0osIee
BBICOKOT'O TPUOPUTETA

JUis OLEHKHM HCHONB3YEeTCsl CTOMMOCTb, OINpEZeNieHHass Ha OCHOBaHUU
OTyeTa OLEHIINKA 10 COCTOSIHUIO Ha 1aTy He paHee 6 (Illects) mecsues 10 naTsl
onpenenenus CUHA.

Hcnonp30BaHue CIpaBeJIMBOM CTOMMOCTH, OINPEAEIECHHOW Ha OCHOBAaHHH
OTYETa OLEHIINKA, OTPAaHMYMBACTCS YCJIOBUAMH, MPUMEHIEMBIMU B ClIy4dae

20




BO3HHUKHOBCHU CO6BITPII>1, BEAYIINX K O6CCHCHCHI/IIO aKTHuBa B COOTBETCTBUU C
IIpunoxenue 5.

Mooenu OUYEHKU CMOUMOCMU YEHHbIX 6yMa2, 1o KOmopsvim onpedeﬂeH AHATOSUYHDBILL AKINUG

Lennsbie Ilopsinok onpeneneHus cipaBeAIuBOi CTOMMOCTH
Oymaru
Lennasi 6ymara B cnyyae HEBO3MOXXHOCTH ONPEACTUTh B OOLIEM TOPSIKE CIPaBeIUBYIO
SIBJISIETCH CTOUMOCTb LIEHHBIX OyMar JIOMOJHUTEIBLHOTO BBITYCKa, OHA MPU3HAETCS paBHOM:
AOMOJTHUTEIbHBIM 5
BBIIYCKOM 1. CHpaBCI[JII/IBaSI CTOUMOCTDb aKIITMKU JOIIOJHUTCIILHOI'O BBIITYCKa,

BKJIFOUEHHBIX B COCTaB akTUBOB DOH/1a B pe3yJIbTaTe pa3MELEHUsS ITUX
LEHHBIX Oymar myTeM pacrpeeseHus: CpeIu aKIIMOHEPOB WK ITyTeM
KOHBEPTALIUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Ipu3HaeTcs
PaBHOM CITPaBeAIMBOI CTOMMOCTH JI0JEBBIX IIEHHBIX OyMar BBITYCKa, 110
OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISI€TCS IOIIOJHUTEIIBHBIM.

2. CopaBeyinBasi CTOUMOCTD aKIIMiA JJOTIOJIHUTEIHHOTO BITYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/1a B pe3ysibTaTe KOHBEPTALIMH B 3TU
LIEHHbIe OyMaru akuui, npuHauiexxamux oy, Ipu peopraHu3aluy B
dbopMe prucoeIMHEHU, TIPU3HAETCA PABHOW CIIPAaBEIJIMBON CTOMMOCTH
aKLIM{ BBIMYCKA, IO OTHOUIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS
JIOTIOJIHUTEIIbHBIM.

3. CnpaBeiiBasi CTOUMOCTb OOJUTANNN JOTTOJTHUTEIIEHOTO BBIITYCKA,
BKJIFOUEHHBIX B cOCTaB akKTUBOB DOH/Ia B pe3ynbTaTe pa3MENIEHUS yTEM
KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX OOJIUTAIN, TPUHATIEKALITIX
®doHy, MPU3HAETCS PABHOW CIPaBETMBON CTOMMOCTH OOJIUTaIIui
BBIITYCKA, [10 OTHOLLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS
JIOTTOJTHUTEIIbHBIM.

B ciryyae HEBO3MOKHOCTH MPABUIIBHO ONPEAEIUTH CIIPABEMINBYIO CTOUMOCTD B
COOTBETCTBUU C BBILIECYKA3aHHBIM MOPSIAKOM, OHA ONIPEAEIISETCA HA OCHOBAaHUH
OTU€ETa OLICHIIHUKA.

Ilennas Oymara,
npuodpeTeHHas Ipu
pa3sMeleHn

B ciydae HEBO3MOKHOCTH ONPEACTUTH B 00IIIEM MOPSIKE CIIPABETHBYIO
CTOMMOCTb LIEHHBIX OyMar, MpuoOpeTEHHBIX IPU UX pa3MelleHnH, B TeueHue 10
pabounx AHEN OHa MPU3HAETCS PAaBHOU IIEHE pa3MeNIeHNUs,

CKOPPEKTUPOBAHHAS TPOMOPLIMOHAIIBHO HA U3MEHEHHE KITI0UeBOM cTaBku baHka
Poccuu 3a atot nepuos. Hauunas ¢ 11 n1Hd cipaBeiinBas CTOUMOCTh
OTIpeIeTISIeTCsl B 00IIIEeM MOPSIAKE.

CrpaBeyivBasi CTOMMOCTb JIOJITOBOM [IEHHOM OyMaru ornpenesisiercs ¢ yuéTom
HAKOIUIEHHOT'0 KYMOHHOTO J10X0/1a Ha nary onpeaeneHus CHA.

Ilennas Oymara,
MoJIy4YeHHasi Mpu
pacnpeiejieHIH

B cnyyae HEBO3MOXHOCTH ONpEAETUTh B OOIIEM MOPSAIKE CIPaBEIUBYIO
CTOMMOCTh aKIIMH BHOBBH CO3JIAHHOTO B pe3yJbTaTe peopraHu3aiuu B (opme
BBIJICJIEHUS] AKIMOHEPHOTO OOIecTBa, BKIIOUEHHBIX B coctaB @DoHaa B
pe3yibTaTe WX paclpeieieHuss Cpeau aKIMOHEPOB PEOPraHM30BaHHOTO
AKIIMOHEPHOTO 00IIeCTBA, OHA ONPEENAeTCS Ha OCHOBAaHUH OTUETA OLICHIIMKA.

ennas Oymara,

B ciiyyae HEBO3MOXKHOCTH OINpEAETUTh B OOIIEM MNOPSJIKE CIPABEJIMBYIO
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MoJIy4eHHas B
pe3yJbTarte
KOHBEpPTallUH B Hee
APYroi LeHHOI
Oymaru (MCXOXHOMI
LeHHOil Oymaru)

CTOMMOCTh LIEHHBIX OyMar, IHOJY4YEHHBIX B pe3ylbTaTe KOHBEpPTAallUM, OHa
IIPU3HAETCS PABHOM:

1. CropaBemiuBasi CTOMMOCTh aKIIUK HOBOTO BBINTyCKa, BKJIFOUCHHBIX B
coctaB akTuBoB DOH/IA B pe3ynbTaTe KOHBEPTAIIUN B HUX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, IpU3HAETCSI paBHOW CIIPaBETUBOI
CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEpTaIlUH,
JICJICHHOM Ha KOJIMYECTBO JI0JIEBBIX IIEHHBIX OyMar, B KOTOpOe
KOHBEPTHUPOBAHA OJIHA KOHBEpTUpYyeMas IieHHast Oymara.

2. CrnpaBemnBas CTOMMOCTD aKIMi, BKIIOYEHHBIX B COCTAaB aKTHBOB
®oHJa B pe3ysibTaTe KOHBEPTALUY B HUX aKLIMH, IPUHAJISKAIINX
®oupy, npu peopranuzanuu B (GopMe CIHUSIHUS IPU3HACTCS paBHOM
CIPaBEJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha J1aTy
KOHBEPTALlUU, YMHO)KEHHOHN Ha KOA((DULIMEHT KOHBEPTAIUH.

3. CnpaBemirBasi CTOMMOCTD aKIIMii BHOBb CO3JaHHOTO B PE3yJIbTaTe
peopraHu3amnuy B GopMe pas3/IeieHUs WU BbIICICHHUS aKIIMOHEPHOTO
o0miecTBa, BKIIFOUCHHBIX B COCTaB akTHBOB DOH/IA B pe3ysIbTaTe
KOHBEPTAIMK B HUX aKIHii, IpuHapIekamux GoHy, npu3HaeTcs
PaBHOM CITPABEIIIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX Oymar
Ha JIaTy KOHBEPTALlUH, ICICHHON Ha KO3 duimeHT KoHBepTaruu. B
cllydae, eClId B pe3yJbTaTe pa3/ieieHUs WIN BBIICICHUS CO3aeTCs 2
(/IBa) nmm Gosee akIMOHEPHBIX 00IIeCcTBa, HA KOA(DPHUITUEHT
KOHBEPTAIIMHU JICIIUTCS CIPABEUTHBAsI CTOMMOCTh KOHBEPTHUPOBAHHBIX
[EHHBIX Oymar, yMeHbIIIeHHas MPOMOPIIMOHATBHO JA0JI€ UMYIIIEeCTBA
pPEOpraHr30BaHHOTO aKIIMOHEPHOTO 00IIeCcTBa, MePeIaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B Pe3yJbTaTe pa3eieHUs UIn
BBIJICTICHUS.

4. CrpaBennuBasi CTOUMOCTb 0OJIUTallMii HOBOTO BBIITYCKa, BKIIFOUEHHBIX B
coctaB akTHBOB POHJIA B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, pU3HAETCsl paBHOM clipaBeAIuBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JJaTy KOHBEPTAaLlUH,
JICJICHHOM Ha KOJIMYECTBO OOJIMraIuii, B KOTOPOe KOHBEPTUPOBaHA OJIHA
KOHBepTHpyeMas IIeHHas Oymara.

5. CnpaseinBasi CTOUMOCTb OOJTUT Al HOBOTO BBIMYCKA, BKIIFOUEHHBIX B
coctaB akTUBOB POH/1a B pe3ysIbTaTe KOHBEPTALIMU B HUX OOJIUTalIHA,
npuHaiexkamux @oxay, Npu peoprauu3alui SMUTEHTA TAKUX
oOnurauuii npu3HaeTcs paBHOU CIPaBEIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUT LU,

6. 6. OIIEeHOYHOI CTOMMOCTBIO aKIHil ¢ OoJbIIeH (MEHBIIEH) HOMUHATLHON
CTOUMOCTBIO, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAI[MN B HUX UCXOJHBIX
aKILIUH, SBJISETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX
aKIHI.

7. OueHoO4YHOW CTOMMOCTBIO aKIIMI TOM ke KaTeropuu (TUma) ¢ UHbIMU
IpaBaMH, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALUU B HUX UCXOJHBIX
AKIIUH, SIBJISIETCSl OIICHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIM.
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8. Or1eHOYHON CTOMMOCTBIO aKIIHii, MPU3HAHHBIX B PE3YJIbTATE
KOHBEPTALIUU MIPU IPOOJICHUN UCXOAHBIX aKLIUU, IBJISETCS OLEHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIUH, JeTIeHHas Ha Kod(hpuimeHt
JpOOJICHUSI.

9. OueHOYHOH CTOMMOCTBIO aKIUH, MPU3HAHHBIX B PE3yJIbTATE
KOHBEPTALHUH NPH KOHCOJIUAAUMN UCXOIHBIX aKLIUU, SIBJISECTCS
OIICHOYHAas CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMii, YMHOKCHHAs Ha
KOA((UITMEHT KOHCOJIHIAINH.

B CJIyda€ HEBO3MOKHOCTH IIPaBUJIBHO OIMPECACIIUTE CIIPABCAJIUBYIO CTOUMOCTD
B COOTBCTCTBUH C BBILICYKA3aHHBIM IMOPAJKOM, OHA OIIPCACIIACTCA Ha
OCHOBaHMU OTYETA OICHILIMKA.

IIpumeyanue:

CnpaBemmBaﬂ CTOUMOCTDH AOJIT'OBBIX LICHHBIX 6yMar OmpeaACIsICTCA € YYCTOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYITIOHHOI'O 10X04a I10 3TUM 6YMaFaM.

HpOI.IGHTHBIfI Kyr[OHHLIfI J0X0J IO JOJII'OBBIM LICHHBIM 6YMal"aM OIIpCACIIACTCA B pa3MEpe,
OIIPCACIICHHOM B COOTBCTCTBHMU C YCJIIOBUAMH BBIIIYCKA Ha ATy pacucTa CqA, n HCXO0Osd U3
KOJIMYECTBA IICHHOM 6YMaFI/I Ha JaTy pacdeTra. I[JI?I OMpCACIICHHA IMPOUCHTHOT'O KYIIOHHOTO JO0XO0Ja
10 JOJIOBBIM IICHHBIM 6YMaFaM HCIOJIB3YIOTCS 3HAYCHUS C MaKCHMaJIbHOM TOYHOCThIO. BennunHa
KYINOHHOI'O J0X044a, BRIPAKCHHOT'O B BAJIFOTE, OIPEACISICTCSA B COOTBETCTBUU C [lpusoxerue 30.
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IIPH/IO’KEHUE 3

IHHEPEYEHDB JIOCTYIIHBIX H HABJTIO/IAEMBIX BUP’KEBBIX IIVIOII[A/][OK

Jlocmynnuvie u nabnrodaemole dupsicesvle NOWAOKU

[Iybnmuunoe axkunmoHepHoe o6OmecTBo "MockoBckas bupxka
MMBB-PTC"

Jlonnonckas dhonoBast Oupxa

Huro-Mopkekas poHzoBas Gupxa
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IIPH/IO’KEHUE 4

METO/ IIPUBEJJEHHOH CTOUMOCTH BYJYI[HX JJEHEKHBIX IIOTOKOB

[IpuBeneHHas CTOUMOCTH OYyAYIIMX JACHEKHBIX TOTOKOB PACCUUTHIBAETCA 10 hopMyIie:

c P,
_ n
n=1

rue:
PV — cnipaBennuBas (rpuBeicHHAsI) CTOMMOCTD aKTHBA;

N — xoan4ecTBO JACHCKHBIX ITOTOKOB B IICPHUOJAC C JaThbl OIIPCACIICHUA CHpaBeHHHBOﬁ (HpHBeﬂeHHOﬁ)
CTOMMOCTH aKTHBa OO AAThbl IOrali€HHsA aKTWBaA, ONPCACICHHOC B COOTBCTCTBHU C YCJIOBHUAMU BJIAACHUA

aKTHBOM (JIOTOBOPOM), AEHCTBYIOLIMMHU Ha JIaTy ONPEEJICHUS CIIPaBeUIMBON (IIPUBEJCHHOM) CTOUMOCTH;

Pn — CyMMa n-0ro JCEHCKHOI'0 IIOTOKa, OIpPEeACIiCHHasd B COOTBCTCTBUHU C YCIOBUSAMU

BIIQJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy ONpeAeNeHUs CIpaBeIMBON (IIpHUBEIEHHOM)
CTOMMOCTHU aKTUBA; JleHeXHbIe TOTOKH, BKIIFOUask MPOIIEHTHBIN 10X0/I, PACCUUTHIBAIOTCS B COOTBETCTBHUH C
YCJIOBUSIMU JIOTOBOPA, JATOM JEHEKHOTO MOTOKAa CUMUTACTCS OKHMJaeMas Jara, B KOTOPYIO TJIaHUPYeTCs
MOCTYIUICHUE JIEHEXXHBIX CPENCTB, COOTBETCTBYIONIAS JaTe OKOHYAHHS N-Oro Mepruoja (3a UCKIIOYCHHEM

CJIY4acB JOCPOYHOTIO MorameHnuss OCHOBHOI'O z[onra).

N — TNOPSAKOBBIM HOMEpP JEHEKHOr0 IOTOKA B IMEpUOJIe C JaThbl ONpEAENIEHUs CIpPaBeIIUBOM
(mpuBeNEHHONW) CTOMMOCTH aKTHBa JO JaThl IOTAIEHUS aKTHUBA, OIPEJEICHHOE B COOTBETCTBUHM C
YCIOBUSIMU BIIQJICHUS AaKTHUBOM (JIOTOBOPOM), NEHCTBYIOIIMMHU Ha JaTy OIPEIENICHUS CIIPaBEINBON

(IpuUBEIEHHO) CTOMMOCTH;

D, — xonuuecTBO IHEN OT JATHI ONMpPENETIEHUS CIPaBEITUBON (TIPHBEIEHHON) CTOMMOCTH aKTHBa 1[0

JaTbl N-0T0 JCHECKHOI'0 ITOTOKAa, ONmpeaACIICHHOC B COOTBCTCTBHU C YCIIOBHAMH BJIAACHHUSA AKTHBOM

(moroBopom), NEHCTBYIOIIMMHU HA ATy ONpPEAENIeHUs] CpaBe JIMBON (TPUBEACHHOM) CTOMMOCTH;

I - CTaBKa AUCKOHTHUPOBAHUA B I[POHOCHTAX TI'OHOBLIX, OMPCACICHHAA HA KAXKAYIO OAaTy

oTpesieNIeHUs CpaBeINBOM (MPUBEIEHHONW) CTOUMOCTH B COOTBETCTBUH C TaOJIUIIEH:
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AKTHUB

CraBka q1uckoHTHpOBaHuA (I)

Bxnag (neno3ur)

b)

(ryor) — CTaBKa, IPEAyCMOTPEHHAas JIOTOBOPOM B
TEYCHHE MAaKCHUMAaJlbHOTO CpOKa, €ClId €€ 3Ha4YeHHe
HAXOJUTCSl B JHMAma3oHE, OIpPENIEJICHHOM C Y4YeTOM
BOJIATWJIBHOCTA (G)* PpPBIHOYHBIX CTaBOK (1;%,”) Ha
ropuzoHre 12 MecsueB ¢ y4eTOM IOCIEAHEH
PaCKPBITON PHIHOYHOM CTABKH (T4 n0c1) -

(nmm.nom - G) = Thor = (T}'?blH.nOC,‘l + 6)1

(wnnocn)>» ~ CKOPPEKTHPOBaHHAs**  Ha  M3MEHECHHE
KJIFOUEBOM CTaBKM (117151 pyOJIeBbIX BKJIAJIOB) — B MHBIX

ClIy4asix.

* BonaTHJILHOCTh PBIHOYHBIX CTABOK OIIPEACIIACTCS KaK CTAHAAaPTHOC OTKIIOHCHHC (G)

12 _ 2
i=1(7}7bmi 7})sz)
12

B KauecTBe PHIHOYHOM CTaBKH (Tp,y) MPUMEHSETCS: CPEIHEB3BEIICHHAs MPOLECHTHAS CTAaBKa B PyOIsaX u

HHOCTpaHHOﬁ BAJIIOTC, Ha CPOK, COIIOCTABHMEIM € OCTABIIMMCS CPOKOM, YCTAHOBJCHHBIM 0I0BOPOM I10

COCTOAHHUIO HA ATy ONpEaAC/ICHUA CTABKH JUCKOHTHPOBAHUMA, paCKpbIBacMasd Ha Oq)HIII/IaJ'H)HOM caire

banka Poccuu (;[anee — CPCOHCB3BCIICHHAA CTaBKa), onpeacieHHads B COOTBETCTBUHU € pa3BepHyT01“4

IIKAJ0H

** TlocneaHiol0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (1},,,,,1_,,06‘7) HEOO0XOMMO CKOPPEKTHPOBATh HA PAa3HHUILY

MEXKy KIIFOYEBOM CTABKOM Ha JaTy OMNpPEIETCHUs CHPaBEIIMBOM CTOMMOCTH AKTHBA M CPEIHEMECAYHOU

KJIFOYEBOM CTABKOM 3a MECHII, 32 KOTOPBIA OMpeIesieHa MOCIeTHss 00bsIBIEHHAsS PRIHOYHAS CTaBKa.
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CpenHeB3BelICHHAs CTaBKa OMPEACISIETCs CICAYIOUIMM 00pa3oM:

Buo akmuea

Cpedueeaeemelmaﬂ cmaesKa

Hcemounuku ungpopmayuu

Bxnax (neno3ur)

CpenneB3BenIeHHas HPOLIEHTHAS
CTaBKa o IPUBJICUCHHBIM
KPEIUTHBIMU OpraHU3aLUSIMU
BKJIaJIaM (J1erio3uTaM) He(UHAHCOBBIX
OpraHHU3aLui B pyoIsIX "

WHOCTPAHHOW BaJIIOTE B LEIOM II0
Poccuiickou denepanuu,
packppiBaeMass Ha  OQUIIMATBHOM
calite banka Poccumn.

Odunmaneupiii cait banka Poccum
http://www.cbr.ru/statistics/?Prtld=in
t_rat, CBemeHusd II0  BKJIajJaM
(memo3uTam) (QU3MYECKUX TN |
He(pMHAHCOBBIX  OpraHW3aluii B
uenom 1o Pocculickoit denepanuu B
pyomsix, nomtapax CILA u eBpo.

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

e BHECEHHUS M3MCHEHMI B A0roBop (B T.9. B 4aCTU U3MCHCHU: CTABKHU I10 JOTI'OBOPY, CPOKa HeﬁCTBHH

A0T0BOpa, NICPUOANIHOCTHU UJIKM CPOKOB BBITIJIATHI IPOUCHTHBIX IIOXOI[OB);

¢ M3MCHCHHUA CYMMbI OCHOBHOI'O A0JIT'a (HOHOJ’IHCHI/IH, YaCTUYHOI'O MoramecHusd, €CJIn OHO HE OBLIO

YUYTEHO TpaduKom).

Jlnig yyeta B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUs POUCXOIUT KOPPEKTUPOBKA BEIMUMHBI 0XKHIaEMBIX

JICHE)KHBIX TOTOKOB (Pn ) B cooTBEeTCTBUU C ITpunoxenne 5 K HactosmuM [IpaBunam.
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IIPH/IO/KEHUE 5

METO/JHKA OIIPEJJEJIEHHA CIIPABE/IVINBOH CTOUMOCTH AKTUBOB C
YYETOM KPE/IUTHbIX PUCKOB

O01IMe moJ10KeHus
OrneHka KpeIuTHOTO PHCKAa WCIOJB3YeTCs JUIsl pacueTa CIpaBeAJIMBONM CTOMMOCTH akTHUBOB. Ilpu
9TOM B 3aBHCHMOCTH OT CTCIICHH BJIUSHHUS KPEAUTHOIO pPHUCKA Ha CIPABSIJIUBYI0 CTOMMOCTH aAKTHBBI

KJ'IaCCI/I(bI/II_II/Ip}/'IOTCH Ha CJICAYIOUC CTaAuU:

. cTangapTHbie (0€3 TPU3HAKOB O0ECIIEHEHNS);
. oOecuieHeHHbIE (0e3 HacTyIIeHus fedoinra);
. AKTHUBBI, HAXOJSIIUECS B Ie(OTE.

IlepeueHb aKTHUBOB, MCIOJb3YEMbIM JUISI YKa3aHHBIX CTaguil 3aJ0JDKEHHOCTH, CIIpaBeIIMBast
CTOMMOCTB KOTOPBIX KOPPEKTUPYETCS Ha pa3Mep KPEAUTHOTO PUCKA:

CrangaprHble akTUBbI (0€3 MPU3HAKOB OOECIICHEHUS]), @ UMEHHO:

J [TpaBa TpeboBaHUS U3 JOrOBOpa 3aiiMa M KPEIUTHOTO JIOTOBOPA (B CIIydae eciii 3aiiMoIaBIeM
1o 10roBopy BhIcTynaer MdoHn);

. Jlebutopckast ~ 3aJ0DKEHHOCTh (32 HCKIIIOYEHHEM  OINEpallMOHHOM  J1e0MTOpCKOi
3a/I0JDKEHHOCTH).

Ob6ecuienennbie (0€3 HacTyIIeHUs AedonTa), a HIMEHHO:

J JleHexxHBIe Cpe/ICTBA HA CUETAaX M BO BKJIAJIAX;

. JlonroBble MHCTPYMEHTHI (B Cllydae OTCYTCTBHUSI PHIHOYHBIX LIE€H, IMO3BOJIIOLINX OINPEIEIUTh
CIpaBeIMBYIO CTOUMOCTh Ha Jaty onpeaenaeHus CUA B COOTBETCTBUU ¢ [Ipunoxkenue 2);

J [IpaBa TpeOGoBaHMS W3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiima (B ciydae, eciu
3aiiMo1aBIieM 1o jgoroBopy BeicTymaet /1I.Y.VK TTHD);

J Jleburopckast ~ 3aJ0JDKeHHOCTh  ((3a  MCKIIIOYEHHEM  ONEpalMoOHHON  J1eOMTOpCKOi
32/I0JDKCHHOCTH).

[ ]

AXTUBBI, HaxosIHECs B 1eOTe, 2 UMEHHO:

J Bce Busibl akTHBOB, HaxozsMecs B Aedoinre.

Jis  nenedt  HacTOSILEM METOOUKM, KOHTPAareHTbl — WHAMBUAYAJIbHBIE MPEIIPUHUMATENN

MPUPABHUBAIOTCS K KOHTpareHTaMm — (U3N4eCKUM JIHIIaM.
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TepMuHBI U onpeeIeHUs

KpennTHbliik pHCK — pUCK BO3HUKHOBEHHUSI TIOTE€Ph B  pe3yJbTaTe  HEHUCIOJIHEHUS
KOHTPareHTOM/3MHUTEHTOM 0053aTeNIbCTB, @ TAKXKE B PE3yJIbTaTe U3MCHEHHUS OICHKH KPEIUTOCIIOCOOHOCTH
(KpEeIUTHOTO PUCKA) KOHTPAareHTa/SMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyonsax:

- J151 3a10J1)KEHHOCTH CO CPOKOM JI0 IIOTAIIEHHUs, HE MPEBbILAIONUM | KaleHAapHBIi JEHb —
ctaBka Mosprime;

- CraBka, omnpenensiemas u3 G-KpuBor(KpUBOil OECKYIOHHOM I0XOAHOCTH MOCKOBCKOI
OUPKU'), MOCTPOSHHOM 110 POCCHIICKIM rOCy/IapCTBEHHBIM OOIUTALMSM - 7Sl 33JJ0JDKEHHOCTH CO CPOKOM [0
MOTAIICHHUS, TPEBBIIAIONINM | KaJIeHIapHBIH J1€Hb.

Jliia ueneit pacuera 0€3pHUCKOBOI CTaBKH, UCIIOJIb3YIOTCS CIEYIOIINE OKPYIJICHUS:

- 3HaYeHue CpoKa CTaBKU ONpenesieTcs 10 4 3HAKOB IOCIIE 3aISITOM;

- ItoroBoe 3HaueHNE CTABKU ONPEAEIISIETCS 10 2 3HAKOB 1OCIIE 3aIsATOM.

. B amepukanckux poiapax:

- J1n1s1 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallleH!s], HE MPEBbIIAatoNUM | KaleHIapHbIi 1eHb —
craBka SOFR (https://www.sofrrate.com/);

- J171s1 3a/10J5KEHHOCTH CO CPOKOM JI0 TIOTalIeHUsl CBhIEe | KaJeHaapHOTO AHS, HO HE
npeBblarmuM 30 KaJeHJapHbIX JHEH — MHTEPHOJISALNS CTaBKU MEX 1y 3HaueHueM ctaBku SOFR u craBkoit
M0 aMEPHUKAHCKUM TOCY/IapCTBEHHBIM IIEHHBIM OyMaram2 Ha cpok 1 Mecsil.

- CtaBKa, MOTyYaroIasicsi METOJIOM JIMHEHHOM MHTEPITOJISIITUN CTABOK MO aMEPUKAHCKUM
TOCYJAapPCTBEHHBIM OOIHUTAIMAM - JIJISl 33JI0JDKEHHOCTH CO CPOKOM JIO TIOTalieHusl, npeBbimaronum 30
KaJICHJJApHBIX JHEH.

. B espo:

- J1ns1 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallleHUs], He MPEBbIIAIuM | KaneHaapHbIi 1eHb —
craBka ESTR (https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

- J171s1 3a]10J5KEHHOCTH CO CPOKOM JI0 MOTallleHUsl CBhIIE | KaneHAapHOro JHs, HO HE
npeBbImarmmM 90 KaneHIapHBIX JHEH — MHTEPIOJISAINS CTaBKA MKy 3HaueHueM cTaBku ESTR u ctaBkoit

1o o0HTaysIM €Bpo30HbI ¢ pedTHHroM AAAS3 Ha cpok 3 MecsIa.

! https:/Avww.moex.com/s2532
2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
% https://www.ech.europa.eu/stats/financial markets and_interest rates/euro_area_vield_curves/html/index.en.html
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- CraBKa, NOIy4aroLascss METOJOM JIMHEHHON UHTEPIIOJIALUHN CTaBOK 110 OOJIUralusam
€BPO30HBI ¢ peUTUHIOM AAA.- 17151 3310J5KEHHOCTH CO CPOKOM 10 ITOTalIeHMs], TpeBbIatonum 90
KQJICHAPHBIX JHEH.

®opmyaa 1. PopmyJia JUHEHHON HHTEPNOJSIIIAN

RKpnin,ecma Dy, < Dopin

D,—V_
%1 x (RKy41 — RKy_,),eciut Dypin < Dy < Doy

RKy +———77—
N AP

RKpmax,ecii Dy, = Dyay

rac:

Dm - cpok 10 moramieHus MHCTpyMEHTa m B rojiax (onpezensieTcs ¢ TOYHOCTBIO 10 4 3HAKOB MOcCiie
3amsToN);

Dmin, Dmax - MuHuMaIbHbBII (MaKCUMAIIBHBII) CPOK, HA KOTOPBI ONPE/IENICH YPOBEHD MPOICHTHBIX
CTaBOK OECKYNOHHOW JOXOAHOCTH MOJAXOMSAIINX (PENIEBAaHTHBIX ) TOCYIapCTBEHHBIX IIEHHBIX Oymar, B rojax;

V+1, V-1 — naubonee Onau3kuii K Dm cpok, Ha KOTOPBI U3BECTHO 3HAUYECHHUE KPUBOI OECKYMOHHOM
JIOXOJJHOCTH, HE MpEBBIIAONIMH (mpeBblmatomuit) Dm, B rogax (onpenensercss ¢ TOUHOCTBIO 10 4 3HAKOB
MOCJIE 3amsITOH);

RK(T) — ypoBeHb mporeHTHbIX cTaBok Juis cpoka T, rae T moxeT nmpuHuMaTh 3HaueHus V-1, V+1,

Dmin, Dmax.

PD (BepositHOCTH 1e¢0/iTa) N0 AKTHUBY — OILIEHKA BEPOSTHOCTH HACTYIUJICHUS COOBITHS nedorTa.
[Hopsnok onpenenenus PD ycranosneH B pazzene 4.

LGD (loss given default) — omenka ypoBHS TOTeph B cilyyae HACTyIUIeHHS jaedoira.
PaccuuthiBaeTcst ¢ y4yeToM obecriedeHusi Mo 00S3aTeNbCTBY, BKIIOYAs 30T, MOPYYHUTENBCTBO M T.IN.
[Mopsimok onpenenenust LGD ycTanosieH B pasaene 5.

CoR (Cost of Risk, croumocTs pucka) — 10751 0XKHIAEMBIX KPEIUTHBIX YOBITKOB, OmpeaessemMast
KaK OTHOILIEHHE CYMMBI C(OPMHUPOBAHHOIO pe3epBa MOJ KpeAUTHbIE YOBITKM K BaJOBOH OallaHCOBOMA
CTOMMOCTH KpeAUTOB Mo JaHHBIM oT4eTHOcTH MC®O BbeIOpanHbIX OankoB. [lopsmok ompenenenuss COR
YCTaHOBIIEH B pazjuene 6.

KpeautHblii pelTHHI — MHEHHE HE3aBUCHUMOIO PEWTHHIOBOIO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHTYeMOro JIMIa HCIOJNHATh NpUHATBIE Ha ce0s  (¢UHAHCOBBIE oOO0s3aTenbcTBA (0 €ro
KpPeIuTOCOCOOHOCTH, (PMHAHCOBOM  HAAEKHOCTH, (UHAHCOBOM  YCTOWYMBOCTH), BBIPAKEHHOE C

MCIIOJb30BAaHUEM PEUTUHIOBOM KaTErOpPUHU MO ONPEACICHHON PEHTUHIOBOM LIKAJIE.
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B nensx nmpuMeHeHUsI HACTOSIICH METOAMKU JJIT MOHUTOPHHTA MPU3HAKOB OOCCIIECHEHUS U COOBITUIA

nedonTa WCIONB3YIOTCS HH(POpManus, IMONydeHHAs (OMyOJMKOBAaHHAs) OT CIEAYIONUX PEHTHHTOBBIX

ar¢HTCTB.

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananmutnueckoe Kpenutnoe PeiituaroBoe ArentctBo (AKPA)
PeiituaroBoe arentctBo RAEX («Qkcnept PAy)

OO011ecTBO ¢ OrpaHHMYEHHONW OTBETCTBEHHOCTHIO «HarmonanbHoe PedTHHroBoe ATEHTCTBO»

(OO0 «HPAY)

OO01iecTBO ¢ OrpaHM4eHHON OTBeTCTBEHHOCThIO «HanumonanbHeie Kpeautneie PelTunri»

(OO0 «HKP»)

B umemax npuMeHeHMsT HACTOSIIIEH METOAMKH JUIsl ONPEACIEHUS YPOBHS PEUTHHTAa C IEJbIO

nocieaymouero onpenenenus senuuud PD, ucnons3yerca nHpopmanus, nojsyuyeHHas (0myOJMKOBaHHAsA) OT

CJICAYIOMUX peﬁTHHFOBBIX arCHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananmutnueckoe KpenutHoe PelitunroBoe Arentctso (AKPA)

PetitunroBoe arenTctBo RAEX («Qxcnept PA»)

CTyneHb KpeIUTHOrO peiiTUHTa (rpeii) - MUHUMAIBHBIN IIar IeTaau3alui KPEAUTHOTO PEUTHHTA

B OyKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.n.) unu OykBeHHO-uuClOBbIX (Hanpumep, Baa3, Bal)

0003HAYEHUIX

Jedoar - BblsiBIEHHE COOBITUMN, MPUPABHUBAEMBIX K J1e(OJTYy U YCTAaHOBIEHHBIX B paszzaeine 3 u

OTCYTCTBHE YypEeryJupOBaHUS CHUTyalldd HAa CPOKH, OIpeAeNsieMble OTISIbHO I Pa3HOro BHUIA

AKTHUBOB/00S3aTEILCTB.

[IpenenbHble CpokU MpU3HAHUS AedonTa Ui pa3IMuHbIX BUIOB 3a/10J5KEHHOCTH yKa3aHbl B 11. 3.1.

Onepaunonnaﬂ Z[eﬁl/ITOpCKaﬂ 3aJ0/IZKECHHOCTh — I[CGI/ITOPCKaH 3a0JDKCHHOCTDh, OTBCYaromasa

KpUTEPHUSAM, YCTAaHOBJIEHHBIM B HacTosuX [IpaBunax CHA nis npu3HaHUS 3a10JKEHHOCTH ONIEPAllMOHHOM.
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Paznean 1. CrangpaprHble akTUBBI (0€3 MPU3HAKOB 00eCieHEHHs])

11. [Jnsg onepauMoHHOM 3aJ0/DKEHHOCTH BHUAOB, YKa3aHHbIX B Hacrosmux lIpaBummax
onpeaenenuss CHA, AMCKOHTUPOBAHWE HE MPOBOIUTCS, TPU COOIIOACHUHM TPEeOOBAHWN IS TPU3HAHHS
3a/I0JDKEHHOCTH B KQ4eCTBE ONEPAllMOHHOM.

1.2. OueHka axkTUBOB 0e3 MpPHU3HAKOB OOECLEHEHUS, CIpaBeIMBasi CTOUMOCTb KOTOPBIX
OnpeJiesieTcss M0 METOAY MPHUBEIECHHON CTOMMOCTH OyAYIIUMX JACHEXKHBIX IMOTOKOB (32 HCKIIOYEHHEM
JICTIO3UTOB, TOPSIOK OIPEACICHHS CIPABEINBONA CTOMMOCTH KOTOPBIX YCTAaHOBJICH B Ilpunoxenne 4)

pacCUUThIBACTCA CICAYIOIUM 06p330M2

®opmyJia 2:

— VN Pn —
PV = Y=t proy foraes (1~ LGD = PD(TR)) -,
20e

PV — ciipaBe/uinBasi CTOUMOCTb aKTHBA;

N - KOJIMYECTBO NIEHEXKHBIX IMOTOKOB JIO TAaThl MOTAIICHUS aKTHBA, HAUYMHAS C JAThl ONpEACICHUS
CYA;

P, - cymMa n-oro J1IeHeXHOI0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);

N - MOPSAKOBBIN HOMEP JIEHEKHOTO MTOTOKA, HAaUnMHAas ¢ AaThl onpeaeneaus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenensieMas B COOTBETCTBHH C MOPSIKOM,
YCTaHOBJICHHBIM B pa3zene «O01iue noa0KeHUs»;

T(Nn)- xonudecTBo AHE# ot natel onpenenenus CYA 10 1aThl N-0ro JEHEKHOTO MOTOKA,

PD(Tn) (Probability of Default, BeposiTHOCTE AedonTa) — BEpPOSTHOCTh, C KOTOPOH KOHTPAreHT B
teuerne T(N) THEH MOXKET OKa3aThes B cocTosiHUM jaedonra. Bepostaocts nedonra PD(T(n)) onpenensiercs
C Y4ETOM MOJIOKEHUH, YCTAHOBJIEHHBIX B pa3zere 4.

LGD (Loss Given Default, morepu npu nedonre) — 107 OT CyMMBI, MOJIBEPKEHHOH KPEAUTHOMY
PHUCKY, KOTOpasi MOXeT OBITh MOTepsiHa B ciiydae aedoita KOHTpareHTa; ONMpPEeNsieTCsl B COOTBETCTBUU C
TIOPSIIKOM, YCTaHOBIIEHHBIM B paszziene 5.

[IpomexyTouHbIe 3HAUEHUS pacueTa MPUBEACHHOM CTOMMOCTH Ui KaXJOrO JIEHEKHOTO IMOTOKa,
CKOPPEKTUPOBAaHHBIE HA BEIMYMHY KPEAUTHOTO PUCKA HE OKPYTJISIOTCS.

1.3.  Jlyis Oo1ieHKH CIpaBeIIMBONM CTOMMOCTH TIpaB TpeOoBaHUM 1O akTHBaM (zmoroBopam) donma
(bU3UYECKUM JTUIIAM JI0 HaCTYIUICHUs edonTa U ¢ yueToM noJioxkeHuit B Pazaene 6, ucnonb3yercs @opmyina

2, B koropoit kaxmoe mnpousBencHue PD(T(n))*LGD 3amensiercs wa COR. COR ompenensercs B
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COOTBETCTBUH C NOPAAKOM, YCTAHOBJICHHBIM B pa3aciic 6. ,Z[J'If[ OLCHKHU CTaHAAPTHBIX AKTHUBOB HUCIIOJIB3YCTCSA

3gauenne COR s craguu 1.

Paszgea 2. Onenka aktuBoB. Q0ecueHenue 0e3 aedoira.

2.1. Tlpu BO3HHUKHOBEHHUU COOBITHS, BEIYyIIETO K OOECICHCHHIO, CIpaBeJIMBas CTOMMOCTH
JOJITOBBIX HMHCTPYMEHTOB (B Cly4ae OTCYTCTBHS II€H AKTUBHOTO OWPXKEBOTO PBIHKA, ITO3BOJISFOIINX
ONpENIETUTh CIPABEAJIUBYIO CTOMMOCTh Ha narty omnpezaenenuss CHA B coorBercTBuu ¢ llpunoxenuem 2),, B
TOM YHCJE JIEHEXHBIX CpPEACTB Ha CueTaXx M BO BKJIAgaX, CIpaBeAJUBas CTOMMOCTh JEOUTOPCKOMN
3a/I0JDKEHHOCTH, TpaB TpeOOBaHUS MO JIOTOBOpaM 3aiiMa W KPEOWTHBIM JOroBopaM (B ciyyae, €ciu
3aiimonasiieM 1o goroBopy Beictymaer /[,Y. YK IIU®), onpenensiercs B COOTBETCTBUU C METOJIOM

KOPPEKTHPOBKH CIIPABENIMBON CTOMMOCTH 110 popmyiie 2.

2.2.  CoObITHS, Benylue K 00eclieHeHHIO0:

2.2.1. B oTHONICHUY IOPUAHYECKHX JIUIT

2.2.1.1. Vxynmenue (GpUHAHCOBOTO TOJIOKEHUS OTPA3UBIIUECS B JOCTYNMHOW (PUHAHCOBOM
OTUYETHOCTH, B TOM YHCJIE CHI)KEHHE CTOUMOCTH YUCTBIX aKTUBOB Oosiee ueM Ha 20%:;

2.2.1.2. HeratuBHoe neiicTBHE pEHTHHTOBBIX areHTCTB — B CJy4yae HalIW4Yus y KOHTpareHTa
peUTHHra pPEeUTHHTOBOTO areHTCTBA, BXOISAIIUX JTMOO B peecTp KPEAUTHBIX PEUTUHIOBBIX areHTCTB, JHOO
peectp (UIMAIOB W TPEICTABUTEIHLCTB WHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKYeMBIX Ha canTe
banka Poccum:

. CHuxenue peiTuHra Ha 1 cTymneHs u Oosnee;

° OT3bIB peiiTHHra (JaHHBINA MPU3HAK MOXKET HE YUUTHIBATHCS MO PEHICHHUIO Y IIpaBIISIOIIEH
KOMIIaHUH B CJIy4ae, KOT/1a KOHTPAreHTY MPUCBOCHBI PEHTHHTH HECKOIBKUX PEHTHHTOBBIX areHTCTB U OT3BIB
pEeUTHHTa HE SBIIACTCSA CJICICTBUEM VXYANICHUS KPEIUTOCIIOCOOHOCTH JMHTEHTa). Takoe pernieHue
oopMIISIETCS MOTUBUPOBAHHBIM CYKJIECHUEM Y IPABJISIIOIICH KOMITAHUH.

YXyaiieHue pedTHHTa, TPUCBOSHHOTO 10 MEXTyHAPOIHOM IIKalie B HHOCTPAHHOM BallIOTE IS
3aJI0JDKEHHOCTH B PYOJISIX HE YUUTHIBACTCS B KAUeCTBE MPH3HAKa 00ECIIEHEHUS B ClTydae, €CITU OHU
00YCITOBJICHBI YXY/IIICHUEM CTPAHOBOM OICHKH.

YXyaieHue pedTHHTa OJHUM PEUTHUHTOBBIM ar€HTCTBOM, paHee MPOU3BEACHHOE IPYTUM
PEUTHHTOBBIM areHTCTBOM M YITEHHOE B KAU€CTBE COOBITHS, BEIYIIEro K 00E€CIIEHEHUIO, HE YIUTHIBACTCS,
€CJI OHO TIPOU3OIILTIO B T€UEHUE TPEX MECAIICB C TaThl TOHM)KCHHS PEUTHHTA TIEPBBIM PEUTHHTOBBIM

ar¢HTCTBOM U peﬁTHHF OBbLT IOHMIKEH Ha OJJNMHAKOBOE KOJIMYCCTBO pCﬁTI/IHFOBI)IX ITYHKTOB.
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2.2.1.3.

Peskuii pocT 10X0AHOCTH J1F00Or0 J10JIFOBOI0 MHCTPYMEHTA IMUTEHTA (3@ IIOCIEAHNUE 5 TOPrOBBIX
JHEH mpu 0TCyTCTBUU pocTa HoxoaHocTd OD3 U nmpu OTCYTCTBUU POCTA TOXOJHOCTH aHATOTHYHBIX
o0suranuii SMUTEHTOB).

VYnpasinsionias KOMIaHUS Ha OCHOBE SKCIIEPTHOTO (MOTUBUPOBAHHOT'O) CYKJICHUS ONpeAessieT
BIIMSTHUE POCTA JOXOHOCTU OOJIUTalliK Ha KPETUTOCIIOCOOHOCTh IMUTEHTA, HCXO/ISI U3 CPABHEHUS CO
CIP3/I0M aHANOTUYHBIX oOnuranuii K OD3 Ha AaTy OLEHKH.

2.2.1.4, OT3bIB (aHHYJIMPOBAHUE JIUIIEH3UH HA OCYIIIECTBIICHHE OCHOBHOTO BU/IA JACATEIIHHOCTH.

2.2.15. Hcye3sHoBeHre akTUBHOTO PhIHKA 1Ji (PUHAHCOBOT'O aKTHUBA B Pe3yJbTaTe (PMHAHCOBBIX
3aTPyAHCHUN YMUTEHTA.

2.2.1.6. Hastiane npu3HAKOB HECOCTOSTENLHOCTH (GaHKpOTCTBa) *.

2.2.1.7. Jljig 3a10IKEHHOCTH 10 3aliMaM, KpeauTaM, (MHAHCOBBIM MHCTPYMEHTaM — CTaBIIUMN
0011en3BeCTHRIM Je(OIIT M0 00s3aTeNIbCTBAM XOJJAUHIOBONW KOMIAHUHM WU A€(PONT M0 MyOIUYHOMY IOJTY
KOMIIAHHH IPYIIIBL, K KOTOPOIl IIPUHAIIECKAT KOHTPArCHT, B CIIy4ae IPOLOJIKCHHUS 0OCIYKHBAHMUS 10JITa
CaMHM KOHTPAareHTOM I10CJIe COOBITHS Ie(oTa.

2.2.1.8. Jlns  HeoOecrieyeHHOW 3a/I0JDKEHHOCTH MO 3aiiMaM, KpeauTaM, (DUHAHCOBBIM
UHCTPYMEHTaM — PE3KUH POCT JOXOJHOCTH MO MyOJUYHOMY JAOJITY KOMIIAHUH TPYHIBL, K KOTOPOit
MIPUHAUICKAT KOHTPAreHT (3a HCKIIOYEHUEM CIIy4aeB, KOTJa00s3aTelIbCTBA KOHTpPAreHTa HWMEIOT IICHBI
AKTUBHOTO OHWPXKEBOTO PBIHKA W OTH IIEHHI HE TOKA3BIBAIOT MPU3HAKOB OOCCIICHCHHWS). Y PaBIISIONIAs
KOMIIaHUSI Ha OCHOBE KCIEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS OMpPEENsieT BIUSHIE POCTa TOXOAHOCTH
1o MyOJIMYHOMY JOJTY KOMIIAHWM TPYMIbI, K KOTOPOH MPUHAIEKUT KOHTPATeHT, Ha KPEAUTOCIIOCOOHOCTh
KOHTpareHTa.

).

2.2.2. B oTHOIIECHUHU (PpU3HMYECKHUX JIHII

2.2.2.1. [TosiBnenue y Ympapisoomei KOMIaHMM HH(GOPMAMA O CHUKEHHUU BO3MOXHOCTH
bu3HIecKoro JHIa oO0CTyKHUBAaTh O0S3aTENILCTBA, B TOM YHCIIC - MOTEps pabOThI, CHIDKEHHE 3apaboTHOM
IUIaTBl WM HMHOTO PAacIojiaraéMoro J0Xoja, TOoTeps TPYAOCHOCOOHOCTH, yTpaTa WM OOeCIeHEeHUe

CO6CTBCHHOCTI/I, SIBJISIFOLLICHCS. OJHUM M3 UCTOYHHUKOB J0XO0Ja (I)I/ISI/I‘-ICCKOFO Jana,

* B ToM uncie CcOOTBETCTBHH co cT. 3. @3 Nel27 «O HecoCTOsTeNbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM II0 CYIIECTBY
3asBJICHHI 0 OaHKPOTCTBE U T.lI. DaKT Mo/a4u 3asiBICHUS O OAHKPOTCTBE PACCMATPUBAETCS KaK MPH3HAK OAHKPOTCTBA.
® [oHsITHE TPYIIBI CBA3aHHBIX JTHI/KOMITAHUH BBOJUTCS 110 aHAIOTHH co cT. 64 ®3 Ne86 «O IlenTpansHoM Ganke Poccriickoit

®deneparnuu (banke Poccun)»
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2.2.2.2. [TosiBnenne y VYmpapnstomeld KoMranuu uWHOOpManmu 00 HCHOJHUTEILHOM
IPOM3BOJICTBE B OTHOIICHUHU (PU3MUYECKOTO JUIAa B 00beMe, BIHSIOIIEM Ha CIIOCOOHOCTh (PM3UYECKOTO JINLA
0GCITy)KHBATh CBOM 00s13aTENIbCTBA’;

2.2.2.3. [TosiBnenue y YmpaBisrmomieil KoMIaHuu WHGOpPMAIMU O BO30YKICHHH YTrOJIOBHOTO
Jieyia B OTHOIICHUH (PH3MUYECKOTO JIUIA WU OOBSBICHUU €T0 B PO3BICK;

2.2.3. B otHomeHNH pU3HMYECKUX H HOPUIMYECKUX JTHII

2.2.3.1. Hapymenne cpoka ucnoiHeHHs 00s3aTelNbCTB HA MEHBIIUI CPOK, YEM OIPEesICHO
Vrpasisromeil KoMnaHuen sl npu3HaHus Aedosra (BKJIoYas MOCIEAHUN JIeHb CPOKa, YCTAaHOBJICHHOTO
st gedosira), HO OONBIINIA, YeM IS PU3HAHKS JCOUTOPCKOM 3a/I0JDKCHHOCTH OTIEPAllMOHHOM.

VYnpasisromas KOMIIaHUSI UIMEET MPaBoO HE CYUTATh 00ECIIEHEHHOM 3aJ0JDKEHHOCTH (KpoMe
00513aTEIIbCTB 110 OIEPAIUsM Ha PhIHKE PETIO U C TIPOU3BOJHBIMU HHCTPYMEHTAMH ), IIPOCPOYCHHYIO HA OJHH
JICHb, B CITy4ac HAIMYHS TOKYMEHTOB (KOIUI IOKYMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMEHHOM
UCIIOJTHEHUH 00513aTEeIIbCTB.

Takoe pemenue opopmMIIIeTCsI MOTHBHPOBAHHBIM CYXK/ICHUEM Y IPABIISAIOICH KOMITAHUH C
NPUJII0KEHNEM KOITUH TTOATBEPKAAIOIINX JOKYMEHTOB.

2.2.3.2. [IpenocraBiieHne KpeIUTOPOM YCTYIKH CBOEMY 3a€MIIMKY B CHIIy SKOHOMHYECKUX
MPUYUH WA TOTOBOPHBIX YCIOBHM, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYJHEHUSMHU ATOTO 3a€MIIUKA, KOTOPYIO
KpPEeIUTOp HE MPEeJoCTaBWJI Obl B MHOM Cilydae (B TOM YHCIE DPECTPYKTYpH3alHs 3aI0JKEHHOCTH C
YMEHBIICHUEM CTaBKH, TIPOJIOHTAINEH 3a/I0JDKEHHOCTH MIIM OTCPOUYKOM BCEX MJIM YaCTH TUIATEKEH ).

2.2.3.3. Wubie coObITHs, Beqymue K oOeclieHEeHUI0, HE yKa3aHHble B HacTosmmx [IpaBunax,
MOTYT MPUHUMATHCS ISl pacueTa CTOMMOCTH YHUCTHIX akTHBOB DOHIA, HA OCHOBAaHMHM MOTHBUPOBAHHOTO
CyXJIeHUs YTpaBIAOMEH KOMIAHUH C YKa3aHHEM JaThl BO3HUKHOBEHHUS COOBITHS OOECIICHEHHS W
COJICpKaHUU TaKOTO COOBITHS C TIOATBEpKICHHEM HWH(GOpPMAIMA W3 OTKPBITBIX WM COOCTBEHHBIX

HCTOYHUKOB anaBnﬁIomeﬁ KOMIIaHHH.

2.3. B cmyuae ecnu mpu TPOBEACHWM MOHHTOPWHTA CTAHOBHTCS JIOCTYITHOH WH(pOpMamus o

MpU3HaKaxX 00ECIICHEHHs, CITPABEJINBAs CTOMMOCTh KOPPEKTUPYETCSI Ha TY K€ JIaTy.

24. OOecueHeHnue Mo pa3TuYHbIM AKTHBAM, OTHOCSIIIUMCH K KOHTPAreHTy.
2.4.1. B ciy4ae BOSHHKHOBEHHS 00CCIIEHEHUS IO OJHOMY aKTHUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIHECS

K KOHTPAarc¢HTy, TakKXXE€ CYHUTAIOTCA O6€CH€H€HHBIMI/17.

® HanpuMep, HCTIONHATEBHOE IPOM3BOACTBO HA CYMMY GOJIee deM MOOBHHA MECSHHOTO 0X01a (hH3IHIIA.

! Kpowme ciyuaes
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2.4.2. TlopyunTenbCTBa M TAapaHTUM KOHTPAreHTa ¢ MpU3HAKaMH OOECIICHCHHs] TMPUHUMAIOTCS B

pacder ¢ y4eToM o0ecIieHEHUsI.

2.5.  MOHUTOPHMHI NMPU3HAKOB 00eCIleHEeHUs

2.5.1. MounuTtopuHT 110 (PMHAHCOBOW OTYETHOCTH - HE IMO3KE 4eM depe3 | Mecsl] Mmociie MOsBICHUS
TaKOM OTYETHOCTH, HO HE pexe, yeM | pa3 B mosrona st ordyetHoctd no PCBY u 1 pa3 B rog s
otuetHocTH 110 MCOO.

2.5.2. MOHUTOPUHT MO PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha KaKAyro naTy pacuera CHA.

2.5.3. MOHUTOPHHT 1O (PU3HUUECKUM JIUIIAM IPOBOIUTCA pa3 B 6 MecsIIeB,

2.5.4. MOHUTOPHHT TIO JaHHBIM II0 CYACOHBIM pa3OMpaTeNbCTBAM JJIsl  FOPUIMYECKUX  JIHIL
IPOBOAMTCA pa3 B Mecsl. B ciaydae manoi 3HaunmMmocTd akTBa 1o oTHouienuio k CYA (menee 0.1% ot

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT MPOBOJUTCS HE PEKE, UEM pa3 B KBApTall.

2.6. BbIxoa U3 coCTOSIHMS 00eceHeHus.

3a10KEHHOCTh TIEPECTAET CYMTATHCS 0OECIIEHEHHOM B CIIEIYIONINX CITydasx:

2.6.1. JIns :opuaAUYECKUX JTUI]

2.6.1.1. Jlnst obecrieHeHns U3-3a MPEBBILICHNS TOPOTOBBIX 3HAYEHU - B Cllydae MpeKpaleHHs
NPUBEIIET0 K 00SCIIEHEHUIO HAapYIIECHHs TOPOTOBBIX 3HAUCHHUH (PMHAHCOBBIX TOKa3aTelel B TEUCHHE JABYX
KBapTaJoB.

2.6.1.2. Jns oOecrieHeHUs! U3-3a NMOHM)KEHUs PEWTHHra - B Cilydae IOBBIIIEHHUS peHTHHTra ,
KOTOPBII paHee OblJI HOHMXKEH, JINOO COXpPAHEHUs peUTHHTra CO CTAOMIIbHBIM ITPOTHO30M B TE€UEHHE CPOKa HE
MeHee 12 mecsies.

2.6.1.3. Jlnst oOecrieHeHHsT HW3-3a PE3KOr0 pPOCTa JIOXOTHOCTH IO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTaM 3MUTEHTa — B Cllyyae BO3BpALlEHHs CHPIA0B MO OOMUramusM sMUTeHTa K G-KpUBOH K
NPEXHUM YPOBHSM (JTMO0 YPOBHSM KOMIAHMMA, KOTOPBHIE 10 MOMEHTa 00EeCIIEHEH s TOPTrOBAIMCH C OJIM3KUM
cripaoM K G-KpHBoit).

2.6.1.4. st obecrieHeHUsT M3-3a TOTEPH JUIEH3WH — B CIydae BOCCTAHOBJICHHS JIUIICH3UU
a100 MOJYYEeHHUs JIMIEH3UH Ha TOT K€ WIM UHBIE BUJBI IEATEILHOCTH; BBIXO/ U3 COCTOSHUS 00€CIIeHeHUS

BO3MOJXKCH TOJIBKO B CJIy4ac MOJYYCHUS HC MCHCC YCM ABYX KBAPTAJIIbHBIX OTYCTOB WJIM I'OJOBOI'0 OTYCTA O

e  HAJIWYMS PHIHOYHBIX KOTHPOBOK TI0 TOPTYEMOH 3a/I0JKCHHOCTH KOHTpAreHTa/SMUTEHTA,;
e  ocHapuBaeMoil 3aJI0JKEeHHOCTH I10 MeHSM | ITpadaM — 0 MOMEHTA MOJTy4YEeHUsI HCTIOTHUTELHOTO JIUCTA.
8 Chpsx st mpOCTOTHI MOXKET M3MEpATHCS KAK PAsHHUIA MEXTy TOXOJHOCTBIO oOnmuramud W G-KpHBOil HA CPOK, PaBHBI
MOAU(DHUIIMPOBAHHOHN JFOpAIlN OOHUTaIUH.
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NeSITEIbHOCTH KOHTPareHTa B HOBOM Kauye€cTBE, NPU 3TOM B JEATEIBHOCTH JIOJDKHBI OTCYTCTBOBAaTh HHbBIE
NpPU3HAKA 00ECIICHEHUS.

2.6.1.5. Jiis obeclieHeHus n3-3a HCUE3HOBEHUSI aKTUBHOTO PHIHKA M3-3a (PMHAHCOBBIX MPOOIEM
SMHUTEHTA — B CJIy4ae BOCCTAHOBJICHUS aKTUBHOT'O PhIHKA U OTCYTCTBUS MHBIX IIPU3HAKOB 00ECLIEHEHHUS.

2.6.1.6. st obecrieHeHUsT W3-3a HAIMYMS MPU3HAKOB OAHKPOTCTBA — B ClIy4ae OTCYTCTBHS
NPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKa HE MeHee 6 Mec.

2.6.1.7. Jns Bcex cinydaeB - B Cllydyae HM3MEHEHHUS COCTaBa AaKIMOHEPOB, KOT/Ia HOBBIE
aKIMOHEPHI CYIIECTBEHHO YJIYUYLIAl0T OLEHKY BO3MOXKHOM moznepkku. JlaHHoe neiicTBHe NOKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CYX/IEHUEM.

2.6.2. B otHOmeHNH HPU3NYECKUX JIUIL.

2.6.2.1. Jns obecueHenns u3-3a uHpopMamuu 00 YXYALNICHHH IUIATEKECIOCOOHOCTH — B
cllyyae MoJy4eHUs: MHPOPMalMU O BOCCTAaHOBJICHHUHU IUIATEXKECIOCOOHOCTH M COXPAaHEHUH 3TOr0 CTaryca B
TedeHme CpoKa He MeHee 6 Mec.

2.6.2.2. s obecnieHeHus U3-3a nHpOpMamuu 00 MCIIOTHATEILHOM TPOU3BOJICTBE — B CIydae
HOTaIIeHHs 3a/I0JKEHHOCTH 10 UCTIOJTHUTEITLHOMY IPOM3BOJICTBY.

2.6.3. B oTHOIIEHUM IOPUINYECKUX U (PUZNIECKUX JIUILI.

2.6.3.1. Jlns obeclieHeHHs M3-3a HapyLIEHHs CPOKOB HCIIOJIHEHHs 00s3aTelbCcTB — B cilydae
TIOJTHOTO MCTIOJTHEHUS TPOCPOUEHHBIX 00513aTeNLCTB M HE MEHEE YeM 6 Mec. OOCITy>KUBaHUS 33]J0JDKEHHOCTH
0€e3 MpoCpOoYEK, MPEBBIIAIONINX CPOK, MO3BOJISIONINNA OTHOCHTH 33JJ0JDKEHHOCTh K OTIepanoHHOM. B ciyyae
HaJIM4Ms JOKYMEHTOB (KOIMUI JOKyMEHTOB) O CBOEBPEMEHHOM MCIIOJIHEHMHM O0053aTeNbCTB U PEATbHOM
UCTIOJIHEHUH 00513aTEIbCTB B TEUEHHUE 3 IHEH MOCIe HACTYIJICHHUs CPOKA KOHTPAr eHT/3aeMIIHMK TaKKe MOXKET
OBITH BBIBEJICH U3 COCTOSIHMS 00€CLEHEHHs], JAHHOE JAEMCTBHE JOJKHO OBITh 0O0CHOBAHO MOTHUBHUPOBAHHBIM
CYXJICHUEM.

2.6.3.2. Jlnst obeclieHeHUsT U3-3a PECTPYKTYpHU3alUK B TOJb3Y 3aEMILIUKA — B CIIy4ae IOJHOTO
HOTaleHus] pECTPYKTYPUPOBAHHOMN 33J0JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJIHOBPEMEHHO C IMOTallleHueM
BO3HHMKAECT HOBAas 33JJ0JDKEHHOCTh) W OOCITY)KHUBAHHsS MPOYEH 3aJ0JDKEHHOCTH 0€3 pecTpyKTypH3alui |
NIPOCPOYEK, MPEBBIMIAIONINX CPOK, MO3BOJSIONIMNA OTHOCHUTH 3aJI0JDKEHHOCTh K ONEPAIlMOHHOW, B TEUCHHE
CpOKa He MeHee 3 Mec. MocJIe MOTalleHUs! PeCTPYKTYPUPOBAHHON 330JDKEHHOCTH.

2.6.3.3. B cnydae monydeHus UMHPOpPMALMU O TpeKpalieHHH CyaeOHOro/yrojioBHOTO
IpecieIOBaHUsl MyTEM OIPaBAATEIFHOTO TPHUTOBOpa MO0 TpekpamieHus nena. [Ipm sTom B cimydae

MHPOBOI'0 COTJIaICHUSA MEXOY SaeMH_II/IKOM/KOHTpaFeHTOM n HCTIOM YHpaBHHIOH_[aﬂ KOMITaHus 00s3aHa

% Hanpumep, yBoNbHEHHE 63 Mepexo/1a Ha HOBYIO pabOTy SIBISICTCS IPU3HAKOM OOECIICHEHNS, IPH YCTPOHCTBE HA HOBYIO paboTy

3aJJ0JDKEHHOCTD 3a€MIIMKa IEPECTAHET CUUTATHCS 00CCICHEHHOM Yepe3 6 Mec.
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MIPOBECTHU OLEHKY (PMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX WMJIM MPENINOoJIaraéMbIX YCIOBHI MHUPOBOIO

COTJIALLICHHUS.
2.6.34. Jlnst 00s13aTeNbCTB KOHTPAreHTa, KOTOphIe CTalld OOCCLIEHEHHBIMH W3-3a HApyLICHHS
YCJIOBUI OOCITy)KMBAaHUSI IO APYIMM O0O0S3aTeNIbCTBAM KOHTPAreHTa/SMHTEHTa, — B CiIydae MOTalICHUS

PECTPYKTYPUPOBAHHOM HJIM MPOCPOUCHHOW 3aJ0JHDKEHHOCTH M OOCIYXXHMBaHHs BCEW MpPOYEH 3aJ0/DKEHHOCTH 0e3
HapyIIEHUH YCIIOBUM WIM PECTPYKTYypU3alUi B TEUEHHE BCEr0 IEpHUOJAA N0 MoramieHus u 6 mec. mnocie

HorameHust MpoOJIEMHOH 3a/10JKEHHOCTH.

2.7. Pacyer cnpaBelsIMBOHi CTOMMOCTM AaKTHBAa € Y4YeTOM MNPHU3HAKOB o0ecueHeHus: (10
nedoJITa KOHTPareHTa)

2.7.1. CropaBemnmuBas CTOMMOCTh aKTHBAa TIPM BO3HUKHOBEHHHM NPU3HAKOB OOECICHEHUS
OIpeieNIIeTCsl 10 METOJY NPHUBEIEHHOW CTOMMOCTH OYyAYIIMX JEHEXHBIX IOTOKOB, YUUThIBas KPEIUTHbIC
PHUCKHM 4Yepe3 KOPPEKTHPOBKY JEHEX HBIX MOTOKOB (Popmyna 2), 3a UCKIIOUEHHEM CIy4yaeB, ONUCAHHBIX
HIDKE B 9TOM ITyHKTE. BepostHocTh nedonra PD(T(n)) onpenensiercsi ¢ y4eToM MOJIOKEHHUN, YCTAHOBICHHBIX
B paszjede 4.

2.7.2. ]lns OUEHKU CHpaBeIMBON CTOMMOCTH IIpaB TpeOoBaHMIl 1Mo akTuBaM (qoroBopam) PoHIa K
(GU3MUECKUM JIMLAM J10 HaCTYIUIeHUs Aedoiita U ¢ yueToM nojioxeHuil B Pazaene 6, ucnonsizyercs @opmyiia
2, B koropoil kaxnoe mnpousBeneHue PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensercs B
COOTBETCTBUM C MOPSIAKOM, YCTAaHOBJIEHHOM B paszzene 6. /[ oneHKH KpeIuTHO-OOECIIEHEHHBIX aKTHBOB
ucnonb3yercs 3HadyeHne COR st craaun 2.

2.7.3. Jlns mpocpodyeHHOM yacTu 3anoimkeHHOCTH B Dopmyne 2 B kaudectBe (TNn) mpuHumaercs 1

ACHBb, €CJIM MOTUBHUPOBAHHBIM CYXXJICHHUEM HC YCTAaHOBJICH HHOU CpOK.

Hnghopmayus o0 BbIAGIEHHBIX NPUSHAKAX 0DeCyeHeHus U 6blxo0e U3 COCMOsIHUSL 0becyeHeHuss NpedoCcmasisnemcs
Ynpaesnsioweii komnanueii 6 CneyuanuzuposanHulii 0eno3umaputl He no3ouee ciedyioujeco paboueco OHs 3a OHeM 803HUKHOBEHUS
npusHaKa obecyenenuss Ul Uil 6blXx00d U3 COCMosHUsL obecyenenus (npu YCao8uu, Ymo uHGopmMayus 0 603HUKHOBEHUU NPUSHAKA
obecyeHerus Ul 8bIX00A U3 COCIMOSIHUSL 00eCYeHeHUs. NPAMO WU KOCBEHHO HAOI0oaema Ynpasiusoueli KOMnanuetr).

Pa3nen 3. OueHka akTHBOB, HAXOASIIIUXCSH B COCTOSIHUH AedosaTa.

3.1.  Cpoku npuzHaHus aedonTa Ui Pa3InIHbIX BUIOB 33/I0JDKCHHOCTH.

Jedutopckasi 3210/ 1K€ HHOCTH/0053aTeIbCTBA Cpox
1e0UTOPOB/KOHTPAT€eHTOB/IMUTEHTOB/3aeMIIMKOB P
OO0s13aTenbeTBa MO OONUTAIMSIM — POCCHMCKUX/MHOCTPAHHBIX .
OMUTCHTOE 7 pabounx / 10 pabouunx qHen

10 I[aHHBIfI CPOK HCIIOJIB3YCTCA TOJIBKO B CJIyda€ HaJIM4IuA COO6H.[€HI/II>'1 OT DMUTCHTA, arcHTa WIN WHBIX YIIOJIHOMOYCHHBIX JIUI] O

HaMEPEHHUH MCTIONHUTH 0053aTeIbCTBA B ONIMKANIINE JHU, T.€. O TEXHHIECKOM XapakTepe IPOCcpoUKH. B cirydae oTCyTCTBHA TaKMX
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OO0s3aTenspCTBAa MO BBIIDIATE OXOMA IIO JIOJIEBBIM aKTUBaM | 25 pabouunx / 45
POCCHUUCKHUX/UHOCTPAHHBIX IMHTEHTOB' KaJICHJIAPHBIX THEU

O0s3aTenbCTBa M0 3aiiMaM/KpeIuTaM I0PUINICCKUX JINI 30 KajgeHJapHbIX THEI

OOs3arenbcTBa Ha  MEKOAaHKOBCKOM — PBIHKE,  pPBIHKE

5 pabouux aHen
MPOU3BOAHBIX UHCTPYMEHTOB, pbiHKe PEITO p A

Wnas 3a10JI2KCHHOCTb (1)I/I3I/I‘{CCKI/IX U IOPUINYCCKUX JIML IIEPECT

[MU® 90 kaneHmapHBIX THEH

3.2. B oTHOUIEHUH IOPUAUYECKUX JHIl ASPOIT M MPUPABHUBAEMbIe K HeMY COOBLITHS YKA3aHbI
HHKe:

3.2.1. HapymeHue ycIOBHIl NOTAICHUsS WM BBIIUIATH MPOIICHTHBIX J0XO/0B MO aKTHBY, a TaKXe
J1000r0 MHOTO 00s13aTENIbCTBA HA CPOK, OOJNBIINH, YeM yKa3aHo B 1.3.1, B ciydae ecnu AaHHAs HHPOpMAIUL
MPsIMO WJIM KOCBEHHO Ha0MIo1aeMa Y IpaBIisitonieil KOMIaHHEH.

3.2.2. OdunmanpHoe OMyOJIMKOBAaHHE B COOTBETCTBUU C (eAepalbHBIMU 3aKOHAMH U HHBIMH
HOPMAaTHBHBIMH MPABOBBIMH akTaMu Poccutickoit Denepanniv Wi MHOCTPAHHBIX TOCYIapCTB HH(POpPMALIUU O
IPOCPOYKE MCTIOITHEHHSI SMUTEHTOM CBOHX 00sI3aTEIIbCTB;

3.2.3. OdunmanpHoe onmy0IMKOBaHUE PEIICHUS O PU3HAHUU OAHKPOTOM.

3.2.4. Od¢unmanbHoe OMyOJIMKOBAaHUE PEIIEHU O Hayayle MPUMEHEHUs Impolenyp 0aHKpOTCTBa — CO
THS OINyOJMKOBaHUS COOOUICHMS 10 JaThl, MPEIIIECTBYIOUICH JaTe OIMyOJIMKOBAaHUS COOOIIEHHS O
IpeKpaIieHnu Jena 0 0aHKPOTCTBE.

3.2.5. O¢unmnanbHoe onyoJuMKOBaHME HH(GOPMALUMM O JMKBUAALMHM IOPUIMYECKOro JHILA, 3a
UCKJIFOUEHHEM CIIy4aeB MOTJIOMEHHS U IPUCOEIUHEHUS.

3.2.6. TlpucBoenue peiitunra SD (Selected Default) wiu D (Default) co cTopoHbl pedTHHTOBBIX
areHTCTB.

3.2.7. OOHapyXeHHE KpeAMTOPOM HEBO3MOXKHOCTU 3a€MIIMKa HCIOJHUTH 0053aTeNbCTBA B CHITY

KaKHX-T100 00CTOSTENLCTB 0e3 MNPUHATHUA CIICHUATIBHBIX MCP (HaHpI/IMep, pcaim3anuu 38.J10Fa)

3.3. B orHomenuu puznveckux Jui K 1edoTy NpUPABHUBAIOTCS CJIeIyIOLIUe COOBITHS:

3.3.1. HapymeHust ycJOBWH TIOTAlIEHWs] WM BBIUIATHI TPOIEHTHBIX JIOXOJOB TIO0 AaKTHBY,
cocraBisironieMy akTuBbl [IM®D, a Tarke n000ro MHOro o0s3aTeNbCTBA JeOMTOpa Ha CpPOK Oojee dyeMm
yka3zaHo B 11.3.1., B ciilydae eciu JaHHas HHPOpMaLus IpsMO WIM KOCBEHHO HabIoaeMa.

3.3.2. OdunuanbHoe onyOoJIMKOBAaHHE PELICHUS O MPU3HAHUU JIMIAa OAHKPOTOM.

coobmieHnii 1100 B ciaydae oOBsSBICHHS O JedoaTe AePONT CAUTASTCS HACTYIHBIINM CO JIHS, CIEIYIOIIETO 3a YCTaHOBJICHHBIM
CPOKOM HCIIOJIHEHUS 00513aTEIIbCTB.

1 I[aHHBIﬁ CPOK HUCITOJB3YETCA TOJBKO IIPHU HAJIMYUH COOOILICHMH O BBHIILIATE JUBUICHIOB ODMHUTCHTOM.
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3.3.3. OdumnmanpHoe OnMyOJWKOBaHHWE pEIICHUS O Hadajle TMPUMEHEHHUs K JIMIY MPOIEayp
0aHKpPOTCTBA — CO JHSA OIYOJMKOBAHMS COOOLICHMS 10 JAAThl, MPEALISCTBYIOIIEH aare OmyOIMKOBAaHUS
COOOIIeHHUS O MPEKPAIIEHUH Jiesia O OAHKPOTCTBE.

3.3.4. Tlonyuenue cBemeHUl 00 OCYKIEHUHM (DU3UYECKOTO JIMIA O YrOJIOBHBIM MPECTYIICHUSIM
(KpoMe citydaeB OCYKICHHS Ha YCIOBHBIH CPOK).

3.3.5. Tlonyuyenue cBeneHuit 00 0ObsIBICHUH (DU3HMUECKOTO JIUIIA TPONABIINM 0€3 BECTH.

3.3.6. Ilomydyenue nHGOpPMALUHN O HACTYIUICHUU CMEPTU (PU3NIECKOTO JTUIIA.

3.4. Jledoar no pa3iu4YHbIM AKTHBAM, OTHOCAIIIMMCS K KOHTPATEeHTY.

3.4.1. B ciay4yae BOZHUKHOBEHHA J1e(OITA 110 OJHOMY aKTHBY OCTAIbHBIC aKTHBBI, OTHOCSIINECS K
KOHTPareHTy, TaK)Ke CUUTAIOTCS HAXOSAIIUMHUCS B IeOITE, CaM KOHTPAreHT (3a€MIIUK/IMUTEHT) CUUTACTCS
HaxosAIMMces B 1eoire.

3.4.2. He obecnieueHHbIE 3JI0IOM HEABMKUMOCTH, CTPAXOBKOH JIMOO 3aJI0rOM JIMKBUIHBIX LIEHHBIX
Oymar mopy4HTENIbCTBA M TAPAaHTHH HAXOJSAIIETOCs B 1e(oITe KOHTPAreHTa He MPUHIUMAIOTCS B pacyerT.

3.4.3. B cnyyae HacTymieHHs COOBITHI, NMPUPABHEHHBIX K AE(ONITY, CUMTACTCS HAXOJSIIIMMCS B
COCTOSIHUU J1e(h0JITa, BCE AKTUBBI, OTHOCSIIIMECS K HEMY, CUUTAIOTCS HAXOAALUIMMHUCS B COCTOSHUM Je(oJTa.

3.4.4. VYnpapmismoomas KOMIIAHUS IPU MOHUTOPHHIE 3a/0JKEHHOCTU YYUTHIBAET NMPHHAICKHOCTD
KOHTpareHTa K rpymnmne komnanuil. [Ipn Bo3HUKHOBEHUU cOOBITHS 1e(oJiTa Y XOJAUHIOBOW KOMIIAHUU JINOO
y KJTFOYEBBIX © KOMITAHH IpynIbl, K KOTOPOW MPUHAJIEKUT KOHTPAreHT, W IMOJy4eHUH MH(pOpManuu ob
9TOM YTIpaBIsOUIed KOMIaHUEH, KOHTPareHT TaKKe CUMTAETCS HAaXOJAIIMMCS B COCTOSHUHU nedonTa (3a
UCKJIIOUEHHEM CIIy4aeB, KOr/la KOHTPAareHT UMeeT MyONuYHble KOTUPOBKH aKIMi, JOJITOBBIX O0S3aTENbCTB
WIM TPOU3BOAHBIX MHCTPYMEHTOB M 3TU KOTHPOBKM HE IOKa3bIBAalOT MPU3HAKOB OOECIEHEHMS, a TaKkKe
Clly4aeB, Korja KOHTPAreHT IpOJ0JKAaeT OOCIyKHMBAaTh JOJTI TOCJE€ HACTYIUIEHHS COOBITHS AedonTta y

KOMITaHUH TPYMIIBI, K KOTOPOW OH MPUHAJICIKUT).

3.5. OueHka cnpaBeNINBOH CTOMMOCTH AKTHBOB, HAXOASIIMXCS B AedoaTe

J171s BcexX KJ1acCOB aKTUBOB, HAXOMSAIIUXCS B COCTOSIHUU eoiTa, CIIpaBeINBasi CTOMMOCTh aKTHBA
orpenensercs B cooTBeTcTBUU ¢ Popmysioit 2, mpu 3tom PD(T(N)) mpuauMaeTcs paBHbIMH 1.
3.5.1. 3amomKkeHHOCTh (DU3MYECKHX JIUI], OICHWBaeMas JI0 HACTYIUICHHsS COObITHIA aedonra c

ucnonb3oBanuem Cost Of Risk, ¢ marer (Bkirouast) HacTymuicHHs aedosita WM MPUPABHEHHBIX K HEMY

12 Crmcox KIFOYEBBIX KOMITAHHI Tpynmbl, K KOTOPOM NPUHAMJICKUT KOHTPAreHT, COCTABISACTCA YIPABJISIONIEH KOMIIAHUEH

CaMOCTOSATEIIBHO.
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COOBITHI OIICHWBAeTCsA B 0o0mieM mopsiake, ¢ ucrnoiab3oBanueM PD u LGD. Ilpu stom, 3nauenue PD mns
TaKOH 3aJ]0JDKEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B ciydae eciny KOHTPareHT/SMUTEHT HaXOAUTCS B Ipolecce OaHKPOTCTBA

3.5.2.1. CTOMMOCTh MPUHUMACTCS PABHOW HYJIIO MO TPEOOBAHHSAM Ha IMOTAIICHHE OCHOBHOTO
nodra (MoJIHOe/9acTUYHOE, CPOK KOTOPOr0 HACTYIMUII) U MPOLEHTOB, 38 UCKIIOYEHUEM J0Jra, OLICHUBAEMOT0
OLICHIIMKOM ¥ OOECIIEYeHHOr0 TOPrYeMBbIMH IICHHBIMH OyMaramu, HEIBHKMMOCTBIO, OIIIMOHHBIM
COTJIAIIEHUEM, CTPAXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX JIMI[; OLIEHKA JOJDKHA MPOBOAMUTHCS C YYETOM
CPOKOB M BO3MOKHOCTH IIOJIyYE€HHUs BBIIUIAT MPU peau3alud oOecredeHHs] Ha OCHOBE OOOCHOBAHHOTO
9KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS Y IPABISIONICH KOMIIaHHUH.

3.5.2.2. CTouMOCTh MPUHUMAETCS PABHOW HYIIIO 110 BCEM BBIITYCKaM JIOJITOBBIX IIEHHBIX Oymar
OMHUTEHTA, BCEM MMEIONIMMCS TPeOOBAaHMSIM K SMHUTEHTY IO BCEM BBIIyCKaM LEHHBIX OyMar, BKIIOYas
TpeOOBaHUS Ha BBILJIATY KYHNOHHOTO [I0XOJa 3a MpEAbLAyIIHe KYMOHHBIE TMEPUOMbI, BCEM MPOYUM
TpeOOBaHUSM KOHTpPAreHTy, 32 MCKIIOYEHHEM CIydyaeB, KOT/la y JaHHOTO TpeOoBaHMS (BBITYCKA HEHHBIX
OyMar) UMEIOTCSl pPbIHOYHbIE KOTUPOBKHU JINOO MMEETCsl OTYET OLEHIIMKA JaBHOCThbIO HE Oosee 6 Mec. 10
natel onpeaenieHuss CUA, co3gaHHBIN MOCIe Hadaia mpoIeaypbl OaHKPOTCTBA.

IIpy ucnonb30BaHMM OTYETAa OLCHIIMKA IPU TOSBICHUM HOBOM HMH(OpPMAIUM O CHIKEHUH
BO3MOXHOCTH BOCTpPeOOBaHHUS 33JJOJDKEHHOCTH MM CHH)KEHUH OLIEHKH MOTEHLUAIBHBIX CYMM K IOJIy4EHHIO
yIIpaBIISAIONIasl KOMITAHUS JIOJDKHA B CPOK He Oojiee 2 HeAenb MOJYyYHTh HOBBIA OTYET OIEHIIMKA JINOO

MPUHATH CTOMMOCTD 33JJ0JKEHHOCTH PAaBHOW HYIIIO.

3.6.  BbIixoa u3 cocrosinus aedoTa (mepexox BO3MOKeH TOJIbKO B COCTOSIHHE 00eCIieHeHU ).

3a10KEHHOCTD TIEPECTAET CYUTATHCS IEPOITHOM B CIETYIONINX CITydasx:

3.6.1. B ciywae pectpykrypusanuu Ae(onTHON 3a10JKEHHOCTH KOHTpareHTa mepen GoHIoM 1mocie
COOBITHS TTEPBOTO OOCITY>KUBAHUS JI0JITA.

3.6.2. Ecnm 3amomkeHHOCTh ObUTa mpu3HaHa Ae(dONTHOM H3-3a nAedoiTa KOMIAHUM TpYIIbl, K
KOTOPOH MPHHAIIC)KAT KOHTPATCHT — MOCIe MyOIMYHOTO OOBSABICHUS O PECTPYKTYPU3AIIUHU JTHOO0 MHPOBOM
COTJIAIICHUH.

3.6.3. B cmyuae B0300HOBIECHUS 00CTYKUBaHUS A0JTa MO rpaduKy.

3.6.4. B cnyyae momydeHuss MHGOPMAIMM O TPEKPAIIEHUH YrOJOBHOTO MPECIEJOBAHUS IyTEM
OTIPaB/IATENIFHOTO TPHUTOBOpAa JHOO TpeKpamieHHsl Jena, a Takke B cliydae MpEeKpalmleHus [ena o
6ankpoTctBe. Ilpn 3ToM Ympapisromas KOMIaHus 00s3aHa MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHHSA C

YUYCTOM U3BCCTHBIX WUJIU MPCATIIOIaracMbIX yCJIOBI/Iﬁ MHPOBOI'0O COrJIAlICHU.
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3.6.5. B cayuae mosiBineHus puznyueckoro ymia, oOBSIBICHHOTO paHee IMPOMaBIIMM 0e€3 BECTH, U
BO300HOBIICHHS 00CITY’)KUBaHUS 33/I0JKCHHOCTH.

Hupopmayus o 6viagnennvlx cobblmusx, NpupagHugaemvix K 0eoimy u o0 6vlxo0e KOHMpAaceHma u3
cocmosnus degponma, npedocmagisemcs Ynpasnsiowen xomnauuetl ¢ Crneyuanruzupo8anHulii Oeno3umapuil He
no3ouee cuedyiowezo pabouezo OHsA 3a OAMOU B03HUKHOBEHUS MAKO20 COObIMUS. (NpU YCIo8uUU, Ymo ungopmayus o

BO03HUKHOBEHUU MAKO20 COObLIMUSL npAMO Ui KOC6EHHO Habmodaema anagﬂ;ziou;eﬁ KomnaHued).

Pasnea 4. Ilopsinok onpenenenusi PD 1o 3a10/:keHHOCTH KOHTPareHToB.

Orarnsl onpeeneHus BeposTHOCTH nedoinrta (PD) mo 3a1015keHHOCTH KOHTPAareHTOB:
1. ompenensercs roa0Basi BEpOSITHOCTH Jie(poITa KOHTPAreHTa,
2. TpU HEOOXOAMMOCTH OCYIIECTBISICTCS KOPPEKTHPOBKA HA OOCCIICHCHHUE;
3. B IIPEIyCMOTPEHHBIX HAcTOSIUM Pa3ziennom ciydasix oCcyniecTBIsSeTCs JOIOTHUTEIbHAS
KOPPEKTHPOBKA Ha CPOK JICHEIKHOTO TTOTOKA, K KOTOPOMY OY/IEeT PUMEHSIThCS JJaHHAS! BEPOSITHOCTh

nedoira.

4.1 BepositHocTh nedoara (PD) onpenensiercs cjiexyoumumMu MeTOAAMU:

4.1.1B cnay4yae Hanuuus y KOHTpareHTa peHTHHra OJHOI0 W3 MEXAYHApOJIHBIH PEHUTHHIOBBIX
areHTCTB - Ha OCHOBAaHWHU MYOJUYHBIX JOCTYIHBIX JAHHBIX MO BepoATHOCTAM Aedonra (PD) pelituHrororo
arenTctBa Moody's, myOJIuKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTUETA IO €KETOJHOMY HCCIIeTOBAHHIO
KopropaTuBHbIX jAedontoB (Annual default study) ¢ mpumeHeHHeM COOTBETCTBUSI YPOBHEH pEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD nst cpoka 1 ron u mepeBoauTCst B aOCOTIOTHOE BBIpAKEHHUE;

4.1.1.1 JIns ueneit ompeneneHus: UCIOIb3yeMOT0 PEUTHHTa KOHTPAareHTa aHaJTU3UPYIOTCS PEHTHHTH,
NPUCBOCHHBIC MEKYHAPOIHBIMU PeUTHHTOBbIMH areHTcTBamu (MPA) S&P, Moody’s, Fitch.

B cnyuae Hanmuuus peWTHMHra, MPUCBOCHHOTO HECKOJIBKUMH PEUTHHTOBBIMH AreHTCTBAMH, €CIH
OTOOpaHHBI PEHTUHT TNPHCBOCH PEHTUHrOBBIM areHTCTBOM S&P wim Fitch, To B cooTBercTBHE ¢
npuiiokeHneM [l ompesensercss COOTBETCTBYIOIIUI eMy peHTHHT MPUCBOCHHBIH areHcTBoM Moody’s;

4.1.1.2 JIns nmomy4yeHHoro peiituara Moody’s ucronb3yeTcst BEpOsSTHOCTh Je(osITa B COOTBETCTBHU C

m 4.1.1.
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411.3B cimydae OTCYyTCTBUA pelTHHTa, TmpucBoeHHOro MPA, wucnonp3yroTcs peUTHHTH,
NPUCBOCHHBIE POCCUHUCKUMH PeUTHHroBBIMH arentcTBamu JkcnepT PA u AKPA ¢ mocneayromumm ot6opom
peiTuHra u npuBeaeHueM ero K mkajie Moody;s B coorBerctuum 1. 4.1.1.2 — 4.1.1.3.

412 B cinyuyae OTCYTCTBUSL y KOHTpareHTa peHTHHra U HaJIW4Ms BBITYCKOB OOMMranuil - 1o
OLIEHKE COOTBETCTBHUS YPOBHIO pEHTHHra uepe3 KpEeAWTHBIM CIp3J OOJuranuii JaHHOIO KOHTPAreHTa,
OIMCAHHBIN B Ipunoxenue B.

41.3 B cinydae OTCYTCTBHS y KOHTpareHTa PEWTHHIa M OTCYTCTBHUSI BBITYCKOB OOJIMTaluil B
CJIEAYIOLIEM HOPSKE:

4.1.3.1 [l KpynHBIX KOHTpareHToB, He oTHocAumxcs Kk MCB npumensiercss BeposTHOCTh JedoiTa
s kareropuu  Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMHM OTYETa IO €XKETOJIHOMY
UCCIIEIOBaHUIO KOopHopaTtuBHBIX aedontoB (Annual default study) ¢ mpumeHeHneM COOTBETCTBHS YPOBHEH
pelituHroB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 rona. Beioupaercs 3nauenue PD mist cpoka 1 roj v mepeBoIuTCs B a0COIFOTHOE BBIPAXKCHHUE,

4.1.3.2 lna npemnpusituii MCB  (manenidi ¥ cpeqHuii OW3HEC) NPHUMEHSETCS CTaTUCTHYECKHMA
yCpEIHEHHBIH TMOKa3aTelb Je(pOJATOB B 3aBHCHMOCTH OT OTpacid, HPUBEICHHBIA B [lpunoxenue I.
IOpuanueckoe nuo otHocutcs k kareropun MCDB B ciaywae, ecny Ha J1aTy OLIEHKH YUCIIHTCS B PEECTpe
MCE". B cilydae ecnu npuHaiexkHocTb K MCDB yCcTaHOBUTH He IpENCTaBISIETC BO3MOXHBIM, TO TaKoe
npennpustue npusHaercss MCB, eciu ero BeIpydka cocTaBisieT MeHee 4 MIIpJ. pyO. B ToA.

4.1.3.3B ciydae, ecay HEBO3MOXXHO HACHTH()HIMPOBATH NMPHHAUICKHOCTh KOHTpareHTta k MCH
(HampuMep, TeppUTOpUaANbHBIM nenaprameHT ¢uuancoB, OI'VII, MVII u Tt., He wuMmeroume
MEXYHApOJHOTO PEHTHHIa), TAaKoil KOHTPAareHT OTHOCUTCS K KaTeropuM KPYIHBIX 3aeMIIMKOB, HE
otHocsimuxcs kK MCB.

4.2  KoppeKTHpPOBKa BepOSTHOCTH 1e(0JITa B OTHOLIEHUH 00eCHeHEeHHOH 3310 KEHHOCTH,
He HaxoasAecs B gegoJire.

4.2.1 Jlnsa oGeclieHEeHHBIX HEMIPOCPOUEHHBIX JCHEXKHBIX MOTOKOB KOPPEKTUPOBKA OCYILECTBIISETCS B
CIIETyIOIEM MOPSIKE:

4.2.1.1 llpu UCTIONTb30BaHUH PEHTUHTOB PEUTHHTOBBIX areHTCTB — ITyTeM TTOHIDKEHUs peHTHHTa Ha |
crynenb. [loHmxkeHue Ha OoJiblliee KOJNIUYECTBO CTyMEHEH o(opMIsieTcs MOTHBUPOBAHHBIM CYXJIEHUEM
YIPaBIIAOLIEH KOMITAHUU.

4.2.1.2 I oOeclieHeHHON 3aJI0JDKEHHOCTH KPYITHBIX KOHTPAareHTOB HCIOJIB3YeTCS] BEPOSTHOCTH

nedosra A caMmoit Xyameit peitunrosoii kareropuu (Ca-C).

13 https://ofd.nalog.ru/
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4.2.1.3Tlo oOecrieHeHHBIM 0053aTeNbCTBAM KOHTpareHToB-puznueckux Jymi npumensercs CoR,
pacCUYMTaHHBINA JUIS CTAIANH 2.
4.2.1.411pu onenke misi MCB nmnst KOTOpBIX HE OMHMCAaH CHOCOO pacuera, BEPOSITHOCTH Jedosra
Oepercss paBHOM CpefHEW BelIMYMHE MeXAy | W BeposATHOCThIO jaedonta s HEOOECHEHEHHOTO
AKTUBA/33I0JDKEHHOCTH C OKPYTJICHHEM JI0 4 3HAKOB ITOCIIE 3aIISTOH.
14
4.2.2 Jlna 0OeClHEHEHHBIX TPOCPOYCHHBIX JIEHEKHBIX IOTOKOB BEPOATHOCTH  Jedonra

paccuuThIBaeTCs B COOTBETCTBUH ¢ Dopmyioit 3:

®opmy.ia 3.

PD(t)mpocpou = PD + T—:l * (1 - PD),

I'ne

t — cpok mpoCpOUKH,

PD(t)upocpos — BEpOSTHOCTH AedosTa Ui MPOCPOYEHHOW Ha t JIHEH 3aJ0JIKEHHOCTH C MOMEHTa
MPU3HAHUS TTPOCPOUYCHHON 3aJ0JKEHHOCTH He omneparinoHHou. [lomyueHHoe 3HaueHue ompenensiercs 1o 4
3HAKOB MOCJIE 3aMsTOM.

T — cpok 1uist MpU3HAHUS JaHHOTO THIIA 33JI0JKEHHOCTH 1e(POITHOM,

PD ompenensercs:

- B ClIy4ae, €CJIM M0 KOHTPAreHTy OTCYTCTBYIOT NMPH3HAKH OOECIICHEHHS! WHBIC, YeM MPOCPOUYCHHAs
3aJI0JDKEHHOCTD - Kak rogosas PD B cooTBercTBuu ¢ 1.4.1;

- B Ccllydae, eCiH M0 KOHTPareHTy UMEIOTCS JOMOIHUTENbHbBIE TPU3HAKA O0ECIICHEHUS - KaK T0/10Bast

PD, nonoaHUTENbHO CKOPPEKTUPOBAHHAs B COOTBETCTBUH C 11.4.2.1.

4.3 B cimydae, ecnm y KOHTpareHTa Mo KOTOPOMY BBISIBIIEHBI TPU3HAKH OOECIICHEHUS,
UMEeTCss OJJHOBPEMEHHO HECKOJIBKO MPOCPOUEHHBIX 3aJoibKeHHocTed, To PD koHTpareHta
IIPUHUMAETCs paBHBIM HanOosblieMy 3HaueHHIo U3 PD, paccuuTaHHBIX B COOTBETCTBHU C 1m.4.2.1-
4.2.2. Tlpu 3TOM 1O KaXIOMy H3 OOCCIIEHEHHBIX MPOCPOUYEHHBIX O00S3aTeNbCTB, JAOCTATOYHO
onpenenutb PD ()npocpou MO JEHEKHOMY IMOTOKY, OTHOCAIIEMYCS K IaHHOMY OOS3aTeNbCTBY, C
HauOoNbIIMM CpoKOM Tnpocpouku. IlomydyenHHoe Ttakum oOpa3om 3HaueHune PD koHTparenra
MPUMEHSETCA KO BCEM 00s3aTelIbCTBaM KOHTPAreHTa, MOCJE Yero Mo HEeMpPOCPOUYCHHBIM JICHEKHBIM

MOTOKaM JIOTIOJTHUTEIHHO KOPPEKTUPYETCS Ha CPOK JICHEKHOTO IMOTOKA B COOTBETCTBUU C 11.4.4.

Y Yckmouenne cocTaBIseT 3a10KEHHOCT, 0OECIIEHEHHE IO KOTOPOH PacCUMTHIBAIOCH PaHee ¢ MOMOIIBI0 AaHHEIX mo Cost of
Risk mo moprdensam Gankos. [Topsaok yyera 06ecieHEHUs I TAKOH 3a10JKEHHOCTH YCTAHOBIEH B II. 4.3.2.3.
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44  KoppeKTHPOBKA BePOSITHOCTH 1e()0JITa KOHTPAreHTA HA CPOK JICHEKHOT 0 MOTOKA

441 Jlnsg Kaxaoro IEHEKHOTo ToToka paccumthiBaercs PD, wucxoas w3 PD  konTpareHta
(ompeienIeHHOro B COOTBETCTBHH ¢ M1.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JICHEKHOTO MOTOKA.

J KoppekTupoBka Ha CpOK JEHEKHOTO MOTOKAa HE OCYIIECTBISETCS /10 MOMEHTa IEepBOTO
MOTAIICHUST TIO0 33J0JDKCHHOCTH (IIPU OTCYTCTBHHM TPOCPOYCHHBIX JICHEKHBIX IMOTOKOB, BBIBOISIINX
3aJI0JDKEHHOCTh W3 COCTOSIHUS ONEPAllMOHHOW)B CiIy4ae, €ClIM CpPOK J0 JaThl JCHEKHOTO TOTOKa HE
npeBbIIaeT 1 roja otT JaThl OLIEHKH U BEPOSITHOCTH J1e(hosiTa KOHTpAareHTa MPEBBIIAET BEPOSITHOCTH AedoiTa
JUTs Hauxyamiero peiruarooro rpeiiaa (Ca-C)15 mo ganusiv otdera (Annual default study) peiituaroBoro
arearctBa Moody’s (s ropumudeckux i, He spisirommvucs MCB) wim Hamxyamed BepOsITHOCTH
nedorra s Takoro akTuBa u3 kareropuu MCB;

o KoppekTtupoBka Ha CpOK JIEHEKHOTO MOTOKA HE OCYIISCTBIISICTCSA B Cllydae, €ClId CPOK JIO
JaThl JICHE)KHOTO IMOTOKA HE TPEBBIIaeT | rojga OT AaThl ONEHKA W y KOHTPAarcHTa W y KOHTpareHTa Io
J1000MYy JOTOBOPY UMEIOTCS MPOCPOYCHHBIE JCHEKHbIE TOTOKU, BHIBOSIINE 330DKEHHOCTh U3 COCTOSTHUS
orepanMoHHoil.B cmyuae, ecam koppektupoBka PD Ha cpok [€HEXHOro MOTOKAa HE OCYIIEeCTBISETCS,
BEPOSATHOCTHh jAedonra mis aenexnoro moroka (PD(Tn)) mpuHuMaeTcss paBHOW BeposTHOCTH aedosita
KOHTpareHTa Ha TOpU30HTE 1 roI.

4.4.2. ]Ins KOpPpEKTUPOBKH BEPOATHOCTH JAedoiTa Ha CpPOK JEHEKHOrO TOTOKA HCHOJb3yeTcs

bopmMysa pacuera BEpOATHOCTH e(OITa 1Mo MOIX01y OlEHKH HHTeHCHBHOCTH (Dopmyia 4).

®opmy.Ja 4. Pacuer BepossiTHOCTH 1edo1Ta 10 METOAY OLlEHKH HHTEHCUBHOCTH.

D
PD,=1-¢ T, rge A = —In(1 — PD) 16

rae,

PD — BeposSTHOCTH JedoITa KOHTpAreHTa, pacCUNTaHHAsI B COOTBETCTBHH C 11.4.1-4.3;
D — xonmMuecTBO KaJeHAAPHBIX JTHEH /10 MoraeHus/opepTsl JEHEKHOTO MOTOKA;

T — xonmMuecTBO KaJeHAAPHBIX JTHEH B TOAY, B KOTOPOM OCyIecTBisieTcs pacdeT PDp;

3nauenne PDp okpyrisiercs 10 4 3HAKOB TOCIIE 3aIsITOM.

1> BeposTHOCTS e(ONTa MOKET NPEBBIMIATE BEPOSTHOCTh Ae(ONITa [T HAMXY/IIeH KATErOpHH KAadecTBa, B CIIy4ac BHISBICHHS
HPHU3HAKOB 00ECIIEHEHNs B OTHOLIEHUH KOHTPAreHTa.
18 TTast weneit pacuera mo dopmyie 4 ucronssyercst EXP(1)
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45  CooTBeTCTBHE IIKAJ PEeiTHHTOBBIX AT€HTCTB.

45.1 CootBercTBHE MIKAl PEHTHHTOB YCTAHABIMBACTCS B COOTBETCTBUM C Tabmumed 1
[Ipunoxenus /1.

4.5.2 CoOTBETCTBHE PEUTHHIOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUs pEHTHHra
Poccuiickoit denepanuu, MTPUCBOCHHOTO POCCUUCKUM PEUTHHTOBBIM AareHTCTBOM [0 HAllMOHAJIbHOU
PEUTHHIOBOM IIKasie W (WIM) UHOCTPAHHBIM PEUTHHIOBBIM ar€HTCTBOM IO MEKIYHAapOJHOW PEUTHHIOBOM
HIKaJIE.

4.5.3 CooTBETCTBHE PEUTHHIOB IE€PECMATPUBACTCS B ClIydae W3MEHEHHs] PEHTHMHIOBBIX ILIKa
PEUTHHIOBBIX areHTCTB.

4.6  TlopsiAoK HCNOJIb30BAHMS PEHTHHIOB M YUeTa AeiicTBUIl peliTHHIOBBIX AT€HTCTB.

4.6.1 s ompeneneHusi KPSIUTHOTO PEHTHHTA WCHOJB3YIOTCS JaHHBIE PEHTHHIOBBIX areHTCTB B
COOTBETCTBUM C MOPSIKOM, YCTAaHOBJIEHHBIM B paszzeine «O0mue noaoxeHus». IIpu oTcyTcTBUM KpeAUTHBIX
PEUTHHIOB MEXAYHApOAHBIX PEUTHHIOBBIX AreHTCTB MCIIONB3YIOTCS KPEAUTHBIE PEUTHHIHM POCCUHCKHUX
PEUTHHIOBBIX areHTCTB. [Ipu OlleHKe HHOCTPAHHBIX SMUTEHTOB YUUTHIBAIOTCS TE K€ PEUTHUHIU.

4.6.2 B mensx HACTOSIIETO pa3/ieia MCIOJIb3YeTCs KPEAUTHBIA PEHTHHT MO IIKaJle PEHTHHTOBOTO
areHTCTBAa, COOTBETCTBYIOLIEH BAIFOTE OCHOBHOI'O JOJTA.

4.7 JJ1s1 aKTUBOB KOHTPAreHTAa, HAXOASANIErocs B cocTosinuu aedouara, PD yecranaBiuBaercs: paBHoii

48 Jlna 3al0DKEHHOCTH, OOECHEeYeHHON MOpYyYUTENbCTBOM, TapaHTHEH, ONIMOHHBIM
corjanieHueM ucrnonb3yercss PD mopyuurens, rapaHTa, KOHTpareHTa IO ONLUOHHOMY
COIJIAILIEHUIO Ha 00ECIIEUEHHYIO YacTh 3aJJ0JDKEHHOCTH, eciii PD koHTpareHTa - 6oJbIie.

B o6parHoMm ciiyuae ucnonb3yercst PD koHTpareHra.

Ecnu nmopyuutenemM mo 3al0JDKEHHOCTH HOPHUIMYECKOrO JIMLA BBICTYHAET (PU3MYECKOE JIUIO W,
HA00O0pOT, TO MCIOJIb3YEeTCsS HAUMEHbILEE M3 TOJOBBIX 3HaueHM mokasarenedl CoR ¢usnueckoro nuua u
PD*LGD ropuanueckoro juua.

JUist 3310KEHHOCTH, 00eCTIeYeHHON CTPaXxoBKOil ncnomb3ytores PD nomkHMKa 1O JOTOBOPY

(aKTHBY).
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Pa3zgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PEUTUHIOB MEXKAYHAPOAHBIX PEUTHHIOBBIX areHTCTB (B TOM YHUCIIE
IIpU TIepeXoJie K pedTUHraM 4epe3 KOTUPOBKH OOJIHMTalvii) u ucnojib3oBaHuu Moody’s speculative grade17
Oepercss M3 OTYETa IO EKErOJHOMY HCCICIOBAHHIO KOpHopaTUBHBIX aedontoB (Annual default study),
tabnuna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropuszonre 1
roJl B COOTBETCTBUU C MPHUHAJJICKHOCTbIO PEUTHMHIAa KOHTpareHTa / SMUTEHTa K TpYIIe PEeHUTHHIOB, IS
KOTOpBIX ompenaensiercs: Recovery rate;

B ciyuae nedosita KoHTpareHTa JaHHBINA TOPSAIOK MPUMEHSETCS TOJIBKO B CIIy4ae HEBO3ZMOKHOCTH
onpenenenusi LGD B coorBercTBum ¢ 1. 5.13.

5.2 LGD ansa ¢usnueckux nuu u MCB nipu oTcyTcTBUM o0ecnieueHus npuHuMaercs paBHsiM 100%.

5.3 LGD B mpoLEHTHOM OTHOLIEHUH C y4ETOM OOecleyeHHs! OMpeAelsieTcsi KaK OTHOIICHHE
MakcuMyMma MKy 0 ¥ pa3HOCTBbIO CYMMBI 33JJ0JPKEHHOCTH M JIMKBUAAIIMOHHONW CTOMMOCTU 00€CreueHus K
CYMME 3aJI0JIKEHHOCTH.

54  Jlna 3a0KEHHOCTH, OOECHEUYEeHHOH  MOPY4YUTEIhCTBOM, TapaHTHEW, OINIHMOHHBIM
cornamenuemM ucnonbzyercss LGD mopyuurtens, rapaHTa, KOHTpareHTa Mo OMIIMOHHOMY COTJIAIICHUIO Ha
00ecnevyeHHYI0 4acTh 3aJ0/DKeHHOCTH, eciii PD xoHTpareHTta Beilie. B 0OpaTHOM cilydyae mOpyYUTENIbCTBO,
rapaHTHs, OIMIMOHHOE COTJIAllleHWe He MPUHUMAIOTCS B KadyecTBe oOecriedeHus. Eciu mopyduTenem 1o
3aJI0JDKEHHOCTH  IOPUAMYECKOT0 JMIa BBICTyMaeT (u3uveckoe JHUIO M, HAoO0OpOT, TO HCHOIb3YeTCs
HauMEHbIIIee U3 TOAOBBIX 3HaUeHUH mokasareneit CoR ¢usmnueckoro numa u PD*LGD ropuandeckoro numa.
(cM. yHKT 4.8)

5.5  Jlng 3amomkeHHOCTH, 00€eCTIEYeHHON JOTOBOPOM CTPaXxOBaHHs, B Cllydae €Ciiid TaKod JJOTOBOP
3aKJIFOYEH CO CTPaxOBOM KOMITaHWEH, UMeroIel ypoBeHb peiiTuHra He Hike BBB- (Baa3) wmm Bxopsieii B
CIIUCOK OJIOOPEHHBIX JUIS CTPAXOBaHUS HEJBIKUMOCTU JFOOBIM M3 0aHKOB, yKazaHHbIX B [Ipunoxenun b,
YYHUTHIBAECTCS B pa3Mepe CTPaxoBOW CYMMBI (CyMMa MOKPBITHSI 33/I0JDKEHHOCTH TI0 JJOTOBOPY CTPaXOBaHUS)
0e3 AMCKOHTHUpOBaHUA (popMyiia 5 HE IPUMEHSETCs).

5.6 B uHOM ciydae UCTOIB3yeTCs AUCKOHTHUPOBAHHAS cTpaxoBas cymMa. [lopsiok ompeneneHus

JTUCKOHTa U cpoka (Tex) yKa3aH B onucaHuu GopMyJsl S

Y Ecnu B my6nuKyeMbIX MaTepranax peilTHHIOBBIX aréHTCTB HCIIOIB3yeTcs Mokasarteis Recovery Rate (RR), to ITotepu mpu
nedonre (LGD) onpenenstorcs cieayromuM 06pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxxumaeMblii TIPOIICHT BO3BpaTa MO MPOCPOUYCHHBIM BBIILIATAM, MTPHBOJNUMBIA arcHTCTBAMH JJIsI KaXIIOTO

pPEHTHHTa B €XXETOAHBIX NCCICIOBAHMSX.
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5.7 B kadecTBe JMKBHUIAIIMOHHOM CTOMMOCTH OOecTiedeHHsl (3a MCKIIOUECHHUEM Ciydas,
YCTAHOBJICHHOTO ITyHKTOM 5.4)IpHHUMAETCS JAUCKOHTUPOBAHHAs CIpPaBEAINBasi CTOMMOCTh obecnieueHus /

CTPaxoOBOW CyMMBI:

®opmy.Ja 5.

P
(1+R(T(ex)))Tex/365

PV =3 * (1 — discount) , roe

PV — nuckoHTHpoBaHHas CIIpaBeAIUBasi CTOMMOCTb 00eCeueH sl / CTPaXOBOM CyMMBI;

P - CipaBemiuBasi cToMMOCTb 00€CII€UeHHUs, OIIpeIesIeHHasi B COOTBETCTBUU C HACTOSILUMU
[IpaBunamu onpenenenuss CHA / ctpaxoBoii CyMMBI,

Tex — KONMMUeCcTBO JHEHN OT Aathl onpeneneHust CHA 10 1aThl 0K11aeMOro MOCTYIIICHUS
o0ecrieyeHus B Cllyyae HapylIeHUs! 00513aTeIbCTB KOHTPAreHTOM, COIJIAaCHO YCJIOBHUSIM JIOTOBOPA MM Ha
OCHOBAHHWU MOTUBUPOBAHHOT'O CY)KJEHHUS YIPABIISAIOLIEH KOMIIAHNUH, €CIIM CPOK HEBO3MOXKHO YCTaHOBHTH
OJIHO3HAYHO, UCXOSl U3 YCIOBUH JOrOBOPA, B TOM YHCIIE:

e (Cpok nosryuyeHus JE€HEKHBIX CPEICTB OT PEATU3aLUU NIPEAMETA 3aJI0Ta ONPENEIAETCS UCXOA
U3 YCJIOBUH JI0r0BOPA 3aJI0Ta U CYIIHOCTHU IpeAMETa 3aJ10ra.

e Jlnda 3a10KEHHOCTH, OOECIIEYEHHOM TOTOBOPOM CTPaxOBaHMs, |e€X ONpEeAeNseTcs ¢ y4eToM
CPOKOB BBIIUIATBHI IO JIOTOBOPY CTpPaxOBaHUs IpU HACTYIUIGHUH JedosiTa KOHTpareHTa (IpU3HAHUHU
KOHTpareHTa HeIUIaTeXeCOCOOHBIM) WJIM Ha OCHOBAaHMM MOTHBHMPOBAHHOIO CYXXAEHUS YIPaBIAIOLICH
KOMIIaHUH, €CJIM CPOK BO3MEILEHUSI HEBO3MOKHO YCTAHOBUTH OJIHO3HAYHO, UCXOAsI U3 YCIIOBUM J0rOBOPA.

e Jlnsa cnydaeB cyneOHBIX pa30UpaTenbCTB (INIAHUPYEMBIX MM TEKYIIHX) € 3aJI0ro1aTenem /

CTPaxXOBIIUKOM, CPOK HE MOXKET COCTABIISITH MEHEE 6 MECSIIEB.
R(T(ex)) — Oe3puickoBasi cTaBka Ha CpoKe Tex.

Discount — TUCKOHT, OTpeIeIsIeMbIil B CIICYIOLIEM MOPSIKE:

B oTHOIIEHNN 32105KEHHOCTH, 00ECTIEUeHHON TOPTyeMbIMH IIEHHBIMU OyMaraMu:

° JUTSL IIEHHBIX OyMmar, UCHoNib3yeMbIX amsi oOecrneueHus nmo caenkam PEITO ma MockoBckoit
OHpIKE — COOTBETCTBYIOIIUN AUCKOHT IS CACIIOK PEHOlS;

. JUISL aKIIMM MHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX HAa OPIraHU30BAHHBIX phIHKax cTpaH OOCP:

18 Ut aKuwmii -pucK-TIapaMeTp [T 3-To AMATa30Ha [UIs PHIHOYHOTO PHCKA (CTABKA PHCKA MAICHHS LICHbI), PACCUNTHIBACMBIH AO
«HKIL» nms cooTBETCTBYIOIEH OyMmarw; AJisi OOJIMTallMii — PUCK-TIapamMeTp U 2-To Juarna3oHa IS PHIHOYHOTO pUCKa (CTaBKa

pHUCKa TaieHus 1IeHbI), paccuntbiBaeMbiii AO « HKI».
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° BXOSIIMX B MHACKCH akiui ctpan ODCP — kak cpennuit auckoHT aist caenok PEITO na
MocCKOBCKOM OUpkKe M3 TPEX aKIUK C CaMbIM OJIU3KUM IO 00bEMY CPEeIHEMECSYHBIM 3a MOoCIeaHrue 6 Mec.
obopoToM;

° HE BXOIAIMX B MHAEKCHl akuuii ctpaH ODCP — kak MakCUMaJIbHBIM AUCKOHT IJI CHIEJIOK
PEITO na MockoBckoii bupxe ¢ akuusmu U3 najaexca MMBB;

° Tt oonuranuii ¢ peituaramMu Moody’s , S&P unu Fitch — kak cpeaHuil AUCKOHT JUIs CIASIOK
PEITO na MockoBcKO# Oupye W3 CHHCKa TpeX OoOauranuii, o0najaromux TaKUM K€ peHTHHroM (JI10o
MEHBIIUM, ITPH OTCYTCTBUH PAaBHBIX) U CaMOii OJIM3KOH Iropanuei.

. Jlis mpounx akuui — Kak MakcuMaibHbI AUCKOHT Aiis caenok PEITO na MockoBckoii Oupike
¢ akiusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecTieueHusl.

. Jns mpounx obnuranuii (He mMeronmx pedtuara Moody’s, S&P, Fitch wnm np.) - myrem
COIIOCTABJIECHUS JOXOAHOCTH K IHOTAalllEHUIO OIEHMBAaeMOW oOOJMraluM C JIOXOJHOCTbIO HHJIEKCOB
KOPITOPAaTHBHBIX OOJHMranwii, ykazaHueix B 1. 2 [Ipmioxxenus B. Manexc obnuranmii ¢ Hanbosee OIU3KOM
JOXOJHOCTBIO K JIOXOJHOCTH pacCMaTpUBAacMOM OOJUIalUM HUCIONb3YyeTCA Ui ONPEACICHHsS YPOBHs
peiTuHra JaHHOM oOiuranuu B cooTBeTcTBUHU ¢ M. 3 Ilpunoxenus B. B cinyuyae Hamuums HECKOJIBKHX
YPOBHEH PEUTHMHIOB AJISi OJHOTO MHJAEKCAa OOJIMranuii, MCHOJb3yeTcsl HauMeHbIIMH. [ onmpeneneHHOro
yKa3aHHBIM BBILIE CIIOCOOOM YPOBHSI PEUTHHIA MCMOIb3YyeTCsl MaKCUMAaJIbHBIN AUCKOHT Juid caenok PEIIO
Ha MOCKOBCKOH OHMpre M3 CIUCKa TpeX oOJuranui, o0iaJaronx TakKuM ke peHTHHIOM (JIMOO MEHBIINM,
IpU OTCYTCTBUM PaBHbIX) U caMmoM Onm3koil mropaumeid. [lopsiiok HCIob30BaHMS PEUTHMHIOB Ppa3HbIX
areHTCTB, KOHKPETHble OOJMralMd B CIHUCKE YTpaBIAIOLIas KOMIIAHUS OIpPEIeNsieT CaMOCTOSTENbHO M

MEpCUCHDb 6}7Mal" HaIIpaBJIAACT B CHCI_[I/IaJ'II/BI/IpOBaHHBIﬁ HeHOBHTapHﬁ.

B oTHomeHuu 3a101KE€HHOCTH, 00ECIIEUEHHOM J0rOBOpPOM CTpaxoBaHMs (3a UCKIIOYEHHEM ciyyas,
yKa3aHHOTO B 1I. 5.5).:

. B [Ipunoxennn b — TUCKOHT paccuMThIBaeTCA Kak npousBeaeHue PD cTpaxoBoil KOMITaHMM U
LGD ctpaxoBoii kommanuu. Ot6op PD mns peliTuHra crpaxoBod KOMIIAHHMM OCYILECTBIISETCS B
COOTBETCTBHUU C MOPSAIKOM, YCTAHOBIICHHBIM B Paszzerne 4.

. Ecnu cTpaxoBoii KOMIIaHUW IPUCBOCH perTuHT HIke BBB- (Baa3) u u crpaxosas kommnanus He
BXOOUT B CITMCOK OHO6peHHBIX IJId CTpaxoBaHUA HEABUXXUMOCTU HU OJTHUM U3 6aHKOB, YKa3aHHbIX B HpI/I.HO)KeHI/II/I b-—
JIMCKOHT pAacCUMTHIBAaETCS Kak mpousBeraeHue PD crpaxoBoit kommanuu u LGD cTpaxoBoil KOMIaHHH.
Ot6op PD nns peiiTmHra CcTpaxoBOW KOMIIAHMHM OCYIIECTBISIETCS B COOTBETCTBHHM C  IOPSIIKOM,

yCTaHOBJIEHHBIM B Paznene 4.
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. Ecnu crpaxoBoid KOMIIAHMM HE MPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUS M CTpaxoBas
KOMIIaHHsS HC BXOJHUT B CIIMCOK OI[O6pCHHLIX I CTpaxOBaHUA HEABHMXHMMOCTH HHU OOAHHUM M3 6aHKOB, YKa3aHHBIX B
ITpunoxennu b,, TUCKOHT paccuuThIBaeTcs Kak npousBeaeHue PD s peiitunra Caa (CKOPpEeKTHPOBAHHOIO
npu HeoOXoauMocTH B cooTBeTcTBUU ¢ Paznenom 4) u LGD. Ilpu stom pasmep LGD npusHaeTcs paBHbIM
100%.

[ ]

5.8 [Ipu HanM4MKM NOPYUUTENHCTBA (TapaHTUH, CTPAXOBOK, OMIMOHHBIX COTJIAIICHU) FOPHIHICCKHIX
JIMI Ha BCIO UJIHW 4YaCTh 3aJ0JDKCHHOCTHU (CTOI/IMOCTI/I aKTI/IBa):

5.8.1 Eciou nopyuuTeNs/rapaHT/cTpaxOBIIUK/KOHTPAreHT MO OIIMOHHOMY COTJIANICHHIO HAXOIUTCA B
COCTOSIHUM OOECLIEHEHHsI 110 CPaBHEHHIO ¢ MOMEHTOM BO3HHMKHOBEHUS 3aJJ0JDKEHHOCTH, €ro 00s3aTeNbCTBa
NPUHUMAIOTCS B PACUET C YUETOM O0ECIICHEHHSI.

5.8.2 HeobecrieueHHble 0053aTENBCTBA  IMOPYYUTENS/TAPAHTA/CTPAXOBIINKA, HAXOAALIETOCS B
COCTOSIHUU J1e(hoJITa, HE IPUHUMAIOTCS JIJIs pacueTa.

5.8.3 OobecrnieueHnble 00s3aTeNBCTBA TapaHTa/MOPYUUTEINST/CTPAXOBIIUKA MPUHUMAIOTCS C YU4ETOM
o0ecreyeHus B COOTBETCTBUM € IIPABUIAMHU, YCTAHOBJIEHHBIMU HACTOSLIUM Pa3/1€IoM.

5.9  Oobecneuenue, HaxosIIeecs B 3ajJ0re W IMPHHAJICKANIEe KOHTPAreHTY, HAaXOAAUIEMYCS B
coctossHUU nedonTa (B TOM 4YHcie B mporecce OaHKPOTCTBA), MOXKET NMPHUHUMATHCS TOJIBKO IO OTYETY
OLIEHIIIMKA, C YY€TOM BO3MOXHOCTH U CPOKOB IOJIy4EeHHUS 3aJ10Ta.

5.10 Jns xwioit HenmwxumoctTh LGD moxer mpunHumatbes B pasmepe 15% oT Tekymiei
CTOMMOCTH 00€ecTIeUeHHUsI.

5.11 [l HEXWIOH M KOMMEPYECKOM KHIJTON HEJIBIHKUMOCTH — COTJIACHO OIIEHKE OICHINNKA,
C/IEJIaHHOM € Y4eTOM CpOKa M IMOpsIKa MOJyuyeHHUs B pe3yjbTaTe B3bICKaHUS M MPOAAXKU 0OecredeHus B
ciyyae J1eonTa, ¢ y4eTOM MPUBEICHUS MO0 CPOKAM MOJIyUEHHs] K MOMEHTY JedoTa.

5.12 B cnyyae neOUTOPCKOM 3aJ0JDKEHHOCTH TI0 apeHe MPH UCIIOIb30BaHIH 00ECIIEYUTEIEHOTO
WIA TapaHTHHHOTO MIETO3UTa JAaHHBIA NEMO3UT MOXKET YUUTHIBATHCS KaK JIMKBHIIAIIMOHHAS CTOUMOCTD
oOecrieyeHus 6€3 TMCKOHTUPOBAHMSL.

5.13 Onmnpenenernne LGD npu Haauuum KOTUPOBOK IO MYOJMYHOMY JOJTY KOHTpareHTa Jju0o
KOMITAHWH W3 TPYIIIBI KOHTPareHTa:

5.13.1 B cnyyae gedonra mo myONMYHOMY IONTY KOHTpareHTa OO KOMITAHWU W3 TPYIIIBI
KOHTpareHTa (ecnu JedonT A KOHTpareHTa BO3HMK M3-3a JedoiTa 3TOM KOMIAHWU €ro IPyIIbl, a cama

3aJJ0JDKEHHOCTh 00CITy)KHuBaeTcs 0e3 HapyIIeHu# yciaoBuil qorosopa) ais ouenku LGD ucnons3yrores (mpu

¥ Hanpumep, TOCTHHHIIBI, XOCTEIBI 1 T.11.
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HAJIMYMK) KOTUPOBKU IyOnuaHoro poiara. OTHoIeHue moaHoi 1ieHs! (1ieHa 3akpoitus (legal close) + HKJT) x
HOMHHAITy MOKET OBITh UCIIOJIb30BAaHO Kak orleHKa Recovery Rate. 3nauenune Recovery Rate okpyrisercs 1o

BTOPOT'0 3HAKa [IOCJIE 3aIIITON B IPOLIEHTHOM BBIPAYKEHUU.

5.13.2 B cnydae Hanuuus KOTHUPOBOK MYOIMYHOIO J0JTra KOHTpareHTa, Haxonsmerocs B aedoire,
oTHomIeHHe nojHoM 1eHsl (meHa 3akpbitus (legal close) + HK/I) k HoMuHAanMy H0AroBOro 00sA3aTelibCTBA
MOJKET CUMTAThCs orleHKoi Recovery Rate mis kontparenta, LGD B atom ciydae Oynet paBen 1 — Recovery
Rate. JlanHblif M0oAX01 HENPUMEHUM JUISl CIy4aeB OLIEHKH CYOOPIMHHUPOBAHHOIO M BEYHOIO JOJTra, €cliv
TOJILKO HE HUMEETCs KOTUPOBOK CAMOT'0 OIIEHMBAEMOT'0 0053aTeNbCTRA.

st weneii . 5.13. ucnonw3yetcs neHa 3akpbitust + HK/I, mo maHHbIM ClIeayIOmuX HCTOYHUKOB:

Jliist obmuranuii pOCCUNCKUX SMUTEHTOB M OOJUTallii MHOCTPAHHBIX SMUTEHTOB, B OTHOIIICHUN
KOTOPBIX HE PaCCYMTHIBAIOTCA LieHBI BHEOUPkeBoro peiHka (BGN/BVAL) — kotuposka u HKJ] o manHbIM
MoCKOBCKO# OUpPKU;

st mapix oomurammii — neHa BGN (uena BVAL npu orcyrerBun nenst BGN) + HK/] mo nanabiM
HC Bloomberg.

Jlna ueneii HacTosIIIero pasjena, 3HaueHue Recovery Rate okpyrisiercs 10 2 3HaKa mocie 3amnsiToil B
MPOLIEHTHOM BBIPaKCHHH.

Ungpopmayuss o yennvix Oymaeax, uchoavb3yemviX 6 PAMKAX HACMOAWE20 pazoeid, NpedoCmasisiemcs
Ynpasnsowei komnanuei 6 cneyuaiu3upo8aHtblll 0eno3umapuil He no3oHee pabouezo OHs, cledylowe2o 3a 0amoi,

no COCmMoOsHUIO HA Komopyro onpedeﬂ;zemc;z cnpaeeaﬂueaﬂ cmoumocmes akmuea 6 coomeemcmeuu C HaCWlOﬂW@IZ

MemoouKou.

Pa3nen 6. Pacuer COR.

[Tpu mcmonp30BaHUM I pacyera CIPaBeUIMBOW CTOMMOCTH C Y4ETOM KPEIUTHOTO PUCKA JTAHHBIX
0aHKOB MJIM MHBIX OpTaHU3aIMi Y IPaBIISON[as KOMIAHHUS YIUTHIBACT CIICAYIONINE MOJT0KEHHS:

6.1. IMoxg HeoOecreyeHHOW 3al0/DKEHHOCTBIO B IENAX Hacrtosmiero I[IpuiokeHus MOHMUMAETCs
3aJI0JDKCHHOCTh 32 HCKJIIOYCHHEM 3aJI0JDKEHHOCTH, OOECIEYEHHOW 3aJIOTOM JKWJIOH HEIBHKHMOCTH
(umoTexka).

6.2.  Ilpu ucmonb30BaHUM JTaHHBIX 00 OOECIICHEHHOW 3aJ0JKEHHOCTH YTIPaBJISIFONIAs KOMITaHHSI
YUYUTBHIBAET XapaKTep 00CCIIEHEHUsI MMEIOIIEHCS 3a10JKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

IMoka3aTtenaun Cost of Risk (COR), ncnoJsib3yemsle 1715 pacuera cipaBeAInBOi CTOUMOCTH

3aA0/IZKCHHOCTH (l)I/I3H‘leCKI/IX JINIX

51



Jlns meneit pacuera Cost of Risk B oTHOIIeHHH HEOOECIIEUCHHBIX TIPaB TPEOOBAHUS K (PU3HUCCKUM

JIMaM UCIIOJIb3YCTCA OTHOIICHUC PC3CPBA MO KpEAUTHBIE TOTEPU «6e3 IIPU3HAKOB o0ecLeHEHHS» (1) " «C

obecrieHeHHEM» (2) KPEIUTOB, K BeluurHe KPeJUTHOTO nopTdens 6anka, 0 JAHHBIM OTYETHOCTH OaHka AO

«OTTII bank» 3a npeapIAyIui KajaeHIapHbIN ToJ1 (IaHHbBIC )11 pacyeTa MPUBEICHBI B TAOIHIIE

«Heobecneuennas 3adonscennocms usuueckux auy» Ha ocHoBaHMM oTueTHOCTH 0anka AO «OTII baunk» 3a 2020

rom).

VYupassromas kommanus onpeaenseT seanunny Cost of Risk, pasuyro PD x LGD, u onpenenseMyro
KaK OTHOIIIEHUE PE3ePBOB MMOJ KPSIUTHBIC OTEPH K BEIMYUHE KPEAUTHOTO opTdens 6aHka.

Jlnst pacyera Benuumnbl COSt Of RisSK wcnosnb3yroTes maHHbie MO0 MOPTHENIIM MOTPEOUTETBCKUX U
MPOYMX CCYJ/KPEAUTOB, KPSAUTHBIX KapT U OBEPAPAPTHOTO KPEAUTOBAHUS (PU3UUCCKUX JTUI] OaHKa.

B wmensix nHacrosimero pacdera ucnonb3yercs BeianmunHa CoR, paccuumTaHHas 1O KpEeIUTHBIM
noptdensim AO «OTII bank». Pacuer mpousBoauTcs 1O MOCIETHUM IOCTYIHBIM Ha naty pacdera CYHA
JaHHBIM KOHCOJMUANPOBAHHOW ()MHAHCOBOW OTYETHOCTH OaHKa (ayIUPOBAHHOM).

Ynpasnstomas kommanus B npumenser BennuuHy Cost of Risk mo uroram 2020 rona, c})aCCIII/ITa,HyIO 110
KpeAUTHBIM TopTdensm («0e3 mpuszHakoB obOecuenenus») Oanka AO «OTII Bauk»® s crammm 1
cocraBisieT 8,98%, mst craguu 2 («c odbecrieneHuem») — 41,93%.

Heobecneuennasn 3a0onxcennocms uzuueckux auy
TTokazaTeinnb No Cranus 1 Cranus 2
CTp.
CroumocTh 1 Cymma  menpocpouennsix | CymMMa /0 BbIUETa pe3epBa
KPEeIUTHOTO ccy0 0 BblUETa pe3epBa | mojJ oOecleHeHue ccyd ¢
noptdenst O6aHka 1O nox  OOECIEHEHHE 1O | nepuodomM NpPOCPOUKU _MeHee
HeoOecneueHHbIM NOTPEOUTENBCKUM  ccysiaM | 30 Ouell IO MOTPEOUTENLCKUM
ccyaam, MIIpa.pyo. B TOYKAaxX TMPOJAX, IO | CCyAaM B TOYKaX IMPOIaXk, IO
oBepApapTaM U ccynam | oBepapadraMm M ccylnam
HATMYHBIMH HaJTMYHBIMHA
3HaueHue 68,21 1,28
Pesepn nox | 2 Cymma pesepBa noxa | Cymma pesepBa o
KpEeIUTHBIE YOBITKH, oOeclieHeHue o0eclieHeHHe ccyod ¢ nepuooom
MIIpA.pyO HEenpocpo4enHvlx ccyo TO | npocpouku mernee 30 Owuetl TIO
NOTPEOUTENBCKUM  CCyJaM | OTPEOUTEIbCKUM CCy/aM B
B TOYKax MpOJaX, IO | TOUYKax poJax, o
oBepapadpram U ccynam | oBepapadpTam U ccynam
HATMYHBIMHA HaTHYHBIMHA
3HaueHue 6,13 0,54
CoR, % 3 ctp 3=ctp 2/c1p 1 Ctp 3=ctp 2/cTp 1
3HaueHue 0,0898 0,4193

20 https://www.otpbank.ru/f/about/akcyy/msfo/OTP%20Bank%201FRS%20FS%2020-r_formatted%20-%20Final.pdf
2! npumeuanue 16 «Ccybl, IpeocTaBIeHHbIE KIMEHTAM» K OTYETHOCTH GaHKa
%2 npumeuanue 16 «Ccypl, Ipe0CTaBIeHHbIE KIIMEHTaM» K OTYETHOCTH OaHKa
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Jlns meneit pacuera Cost of Risk B oTHoIIeHUH paB TpeOOBaHUsA K GU3NIESCKHUM JIAIAM,
o0OecrieueHHBIX He MeHee ueM Ha 80% OT HOMHHAJILHOM CTOMMOCTH 3aJ10JKEHHOCTH 3aJ10I0M SKUJION
HEJBM)KMUMOCTH, UCIIOJIb3YETCSI OTHOIIIEHUE pe3epBa Mol 00eCiieHeH e MOPT(Hes UITOTEYHBIX KPEIUTOB, K
BaJIOBOM 0aJIlaHCOBOM CTOMMOCTH TaKMX KPEIUTOB, MO JaHHBIM oTuyeTHOCTH OaHka [TAO «CoepOaHk» 3a
Hpe,Z[BI,I[yH_[I/If/i KaJIeHI[apHHﬁ rong (I[aHHBIe IJId pacycTa IIpUBEICHBI B Ta6nnue «Obecneuennas 3a0043CEHHOCHb
duzuueckux auy» Ha ocHOBaHMM oT4eTHOCTU Oanka [TAO «Coepbanky» 3a 2020 ropx).

Jlns neneit pacuera Cost of Risk B oTHomenun npas TpedoBanus k pusndeckum aunam B 2021 roxy,
obecneyeHHBIX He MeHee yeM Ha 80% OT HOMHUHAIBLHOM CTOMMOCTH 3aJ0JKEHHOCTH 3a710T0M YKUJION
HEJBM)XKUMOCTH, UCIIOJIb3YETCsl OTHOILIEHUE pe3epBa Mol o0eciieHeH e MOpTdens HIMOTEYHBIX KPEIUTOB, K

BAJIOBOI 0AJIAHCOBOW CTOMMOCTH TaKUX KPEAUTOB, MO JaHHBIM oTueTHOCTH Oanka [TAO «Coepbank» 3a

2020 rog?>.

Obecneuennasn 3a0014ceHHOCMb u3uuecKux auy
TTokazaTennb Ne Cragus 1 Cramgus 2
CTp.
CroumocTh 1 Cymma  menpocpouennwix | Cymma 0 BbIUETa pe3epBa
KpPEAUTHOTO cCcyo N0 BblYeTa pesepBa | moa oOecueHeHHe ccyd ¢
noptdenst O6aHKa IO nojg  oOeCIieHEHUE  TI0 | nepuodoM NPOCPOUKU MeHee
o0ecreYeHHbIM KUTTUITHOMY 30 Ouewl 1O SKWINIIHOMY
ccyam, ThIC.pyoO. KpEIUTOBAHHUIO KPEIUTOBAHUIO  (DU3MUECKUX
buznuecKkux i g
3HaueHue 315,2 70,6
Pesepn noj | 2 Cymma pesepBa noxa | Cymma pesepBa o
KpEAUTHbIE YOBITKH, obecrieHeHNE obecrieHeHHe ccyd ¢ nepuodom
TBIC.pyO HENnpoCpoO4enHbiX ccyd TO | npocpouku meHnee 30 Ownell 1O
KUTUITHOMY KWIHUITHOMY  KPEIUTOBAHUIO
KpEIMTOBAHUIO (U3HYECKUX JTUT]
(bU3NYECKUX JIHIL
3Hauenue 12,1 48,6
CoR, % 3 ctp 3=ctp 2/c1p 1 Ctp 3=ctp 2/cTp 1
3HaueHue 0,0384 0,6884

Eciu ImpaBa TpC6OBaHI/I}I K (I)I/I3I/I‘-IGCKOMy Jany o0OecreueHbl UHBIM BUJIOM UMYHICCTBA (B TOM 4YHUCIIC,
MMOPYYHUTCIBCTBOM, FapaHTHefI, OIIITMOHHBIM COTJIAIICHHUEM, CTanOBKOfI), TO IJId OOCHKHU C YUETOM

obecrieuenns ucrnonb3yercst COR, paccunTaHHBIHN 110 HEOOECTICUSHHBIM MOPT(HENISIM KPEIUTOB MO JAHHBIM

2 https://www.sberbank.com/common/img/uploaded/files/info/ifrs2020/04/ifrs_4q_public_all2020_0403ru.pdf
% npumeuanue 7 «KpemuTsl 1 aBaHCHI KIHEHTaM» K OTYETHOCTH GaHKa

% npumeuanue 7 «KpeauTs 1 aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa
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OTYETHOCTH OAHKOB, COCTAaBJICHHON B cOOTBeTCTBUU ¢ MC®DO, npu sTom BenmmunHa COR mpupaBHUBaeTCs K

PD. LGD c yderoMm obecrnieueHHs ONpEAEsIeTCsl B COOTBETCTBHHM ¢ Pa3nenom 5.

Pazgen 7. MeToa yuyeTra KpeAMTHBIX PUCKOB IyTeM OIeHKH CIIPAaBeIJIMBOH CTOMMOCTH 10 OTYETYy

OLCHINUKA M0 COCTOAHHUIO HA 1aTYy HE paHE€€¢ BOSBHUKHOBCHUSA CO6BITI/ISI, BEAYLIEIo K o0ecIeHeHHI0.

7.1.Ilpumenenre OoTYETa OLEHIIMKA JIJIsl LEJeH OompeeneHusl CIpaBeJIMBOM CTOMMOCTH C Y4E€TOM
oOeclieHeHHs] BO3MOXHO JJisi BCEX AaKTUBOB, yKazaHHbIX B I[lpunoxkenue 1 k HacTrosmmm
npaBuiam onpeneneHus CUA.

7.2. B cnywae, eciid B TIEpPHOJ] IPUMECHECHHS OTYETA OLEHIIMKA JUISl ONPEICICHUS CIPABEIITUBOM
CTOMMOCTH BO3HHKAeT (BBISBISCTCS) COOBITHE, BeIyllee K OOCCIICHEHHIO, TO HEOOXOJWMO OCYIICCTBHUTH
BHEIUIAHOBYIO OLIEHKY aKTHBa OLICHIUKOM B TeueHue 10 nHel ¢ 1aThl BBISBICHUS MPU3HAKOB 00ECIICHEHUSI.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONpEeNseTcs HOBas OICHKAa, HE JIOJDKHA ObITh paHee JaThl
BO3HUKHOBEHHUsS COOBITHsS, Bemymero k oOecreHeHuto. C gaThl HACTYIUIGHHS COOBITHS, BEAYIIETO K
00€CIICHEHUIO W JI0 JaThl NPUMEHEHUsS HOBOTO OTYETa OICHINMKA, YTPABISIONIAs KOMIAHUSA JOJDKHA
CKOPPEKTHUPOBATh MOCIEIHIOI U3BECTHYIO CIIPABEJIMBYIO CTOUMOCTh, ONPEACICHHYIO 110 OTYETY OLICHIIHKA,
COCTaBICHHOMY JI0 BO3HHUKHOBEHHUS TaKOro COOBITHS, C TPUMEHEHHMEM METOJOB KOPPEKTUPOBKH

CHpaBGI[J'II/IBOI\/JI CTOUMOCTH, YKa3aHHBIX B HACTOAIIECM IIPHUIIOKCHHUU.
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IIPH/IO/KEHHUE A

CITHCOK HCTOYHHUKOB, HCHIOJIB3YEMBIX /lVIA OLIEHKH KPE/ITUTHOI' O
PUCKA.

1. B orHollIEHNN IOPUINYECKUX JIHIL]

- ynonHoMmoueHHoe areHTcTBO 3AO «MuTtepdarey» https://www.e-disclosure.ru/;

-MockoBckast bupika https://www.moex.com/;

- caiit [lentpanbproro banka P® https://www.cbr.ru/;

- KapToTeka apouTpaxusix aei https://kad.arbitr.ru;

- eIMHBIHA (eepanbHbIi peecTp cBeaeHui o 6ankporcTse https://bankrot.fedresurs.ru;

- eIMHBIH (heiepanbHbIi peecTp cBeleHni 0 (PakTax AesITeNbHOCTH IopuandecKux jui https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;

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

-o(UIHaTbHBIA CAT KOHTPAreHTa/SMUTCHTa/KPEAINTHOW OpraHn3aliiy;

- CEpBHC NPeNOCTaBlIeHUs OyXranTepckoi (rogoBoii) ordyetHocTr Poccrara - http://www.gks.ru/accounting_report;

- IOKYMEHTbI, IOJIy4eHHbIE Y IPaBIISIIOIIEH KOMIIAHUEH B OTHOIIEHUH IOPUIUUYECKOTO JTHUIIA.

2. B orHOmeHnn GU3NYECKUX JIUIL

- KapToTeKa apouTpaxusix gen https://kad.arbitr.ru

- eiuHbI (eepanbHbIil peecTp cBeieHuii o bankporcTBe https://bankrot.fedresurs.ru

- u3nanue «Kommepcant - https://bankruptcy.kommersant.ru

- HOKYMCHTBI, IOJTYUCHHBIC YHpaBHﬂIOH.[eﬁ KOMITAaHHEH B OTHOIIICHUH (I)I/I3I/I‘IGCKOFO Jna.
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IIPH/IO/KEHHUE b

Cnucok 6aHKOB, JAAHHBIC IO CTOUMOCTH PUCKA KOTOPBIX MOI'YT UCIIOJIB30BATHCHA AJIAA ONPEACICHUSA

CIpaBeNIMBOI CTOMMOCTH o0ecrieYeHHOH/Heo0ecniedeHHOM 3a/10/KeHHOCTH

. bank Tunbkohdh

. bank Pycckuit Ctanmapt
. bank XoymKpeaur

o JlokobaHk

. OTII-6anx

° bank Peneccanc-kpeaur
. MTC-6anK

. Kpenut-EBpoma 6ank

. CoOepOaHK,

° bank BTB,

. Paiiddaiizendank,

. bank OtkpriTHE,

. I'aznpombank,

. bank JIOM.PO
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IIPH/IO’KEHHUE B

OIPEAEJIEHHE COOTBETCTBHA YPOBHIO PEHTHHIA YEPE3 KPE/JUTHBIH
CITPE/] OBJIHT ALIHH

[opsimox ompeneneHus: COOTBETCTBUS YPOBHIO PEHTHHTA Ha ATy OIEHKH:

1. Ormpenensercs T0XOAHOCTh K IMOTAIICHHIO TI0 OOJINTAITAM JaHHOW OpraHu3amy cpokoM Oojee 1 roma
u MeHee 3 jer. [lpu oTcyTcTBMM oOnMranumii co CpOKOM MeHee 3 JIeT MCHOJb3yeTcs CHOpdJ C HHACKCaMHU
COOTBETCTBYIOIIEH cpoyHOCTH. Ilpu Hammumu obJauranuii co CpOKOM MOTalIeHUs] TONBKO MeHee | roaa Amns pacuera
KPEAMTHOTO crpiaa ucnonb3ytorcs 3 (Tpu) obOnuramuu APyrux 3MUTEHTOB, MMEKOIIUX Kak OJU3KHE 1O CPOKY U
JIOXOJTHOCTH OOJIMTalllK, TaK U OOJUraIiui co cpokoM 1-3 roja.

2. Onpenensiercs, TOXOJHOCTH KaKOTO M3 MHAEKCOB TOJXyYeHHAs JOXOAHOCTh Mo obiuranuy Hambojee
COOTBETCTBYET, B KaueCTBE MEpPbl OJIM30CTH HCIOJIb3YETCs CpCHHHﬁ26 KPEAUTHBIA crpan obymrammii ¢ G-Curve B
CpaBHCHUHU C KPCAUTHBIM CIIP3JOM YKa3aHHBIX HUKE HMHICKCOB. KpCHHTHLIﬁ cripag paCC‘II/ITLIBaeTCSI27 KaK pasHuia
MEXIY JOXOTHOCTBIO K MOTAIIEHHI0 OONHUTaliy Ha CpoK ee Mopauun u G-CUrve Ha 3TOT CpoK. B yka3aHHBIX memsx
UCTIONIB3YIOTCS CIEAYIOIINE HHICKCHI:

. Wunexc kopriopaTuBHbIX obauranuii (1-3 roxa, peiitunr > BBB-)

Tuxep — RUCBITRBBB3Y

Onucanue uHaekca - http://moex.com/a2197.

ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

. Wunekc kopropatuBHbIX ooiuraimii (1-3 rona, BB- < peitrunr < BBB-)
Tuxep - RUCBITRBB3Y

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

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

. Wunekc kopropatuBHbIX oosuranuii (1-3 roxa, B- < peitrunr < BB-)
Tuxep - RUCBITRB3Y

Onucanue unnekca - http://moex.com/a2195

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

3. [To cneayromeit Tabnuile onpeaeaseTcs, Kakoi YpOBEHb PEUTHHIA MCIIOJIb30BaTh HPU ONPEACICHUH

BEpOSATHOCTH jAedonra:

26
Cnocob ycpeaHeHUA KpeanTHbIX CNP3408 YCTaHaB/IMBAETCA CAMOCTOATE/IbHO, MOXET UCMO/1b30BaTbhCA KaK cpegHee
apudmeTUYecKoe, Tak U cpegHeB3BelweHHoe No obbemam NMbo 06opoTam TOPros 3HaYeHMe.

27 KoMMaHust BIIPaBe HCIIOIB30BATh APYTHe MOEIH JUIS OLEHKH KPEINTHBIX CIIPIIOB, C TOM YHCIIE depe3 Goee CI0KHBIE MOIEH
win uepes peiHok CDS.
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Moody's
HNupexc

MexayHapoaHasi mKaJja

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

Bl
B2 RUCBITRB3Y

B3

BepositHocTh medonTa masi 0OTOOpPaHHOTO PEWTHHTa OMpeleseTcs Ha OCHOBAHMU OTYETa 1O €XKETOJHOMY
UCCIIeIOBaHUIO KopropaTuBHbBIX Jedonros (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHSI YPOBHEH PEHTHHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga na ropuzonte
1 rom;

W3 rpymnimsl pedTHHTOB, BoiOUpaeTcs PD st cpennero 3Havenust peiituara rpymms (Baa2, Ba2, B2).

Ungpopmayus 06 yenuvix Oymacax, ucnoabsyemvlx O Yeiel paciema KpeOUumHoz20 CcHpeoa

npeoocmaeisemcs Ynpasndiowel KoMnauuen 6 CHeyudiu3upo8aHHbvill 0enosumaputi He no3oHee pabouezo Ows,

C]le()leWQZO 3a ()al’l’lOZj, no COCMOAHUIO HA KOmMopyio onpeaeﬂﬂemc;z cnpaeeaﬂueaﬂ cmoumocms  akmued 6

coomeenicmeuu ¢ HaCWlOﬂl/b;@L; MemoOUKOoIl.
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IIPH/IOJKEHUE I

BEPOSATHOCTH JIE®OJITA JIUIA OPTAHHU3AIIHH MCE

st poccMiicKMX KOMIIAHU I

K OKB)
o1 OTpacIiuo a Crenenb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Hu3kuii puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, .
71 79, 88 Cpenuuii prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37, 41, 43, 47, 49, 51, 53, 55, 56, Bricokwmii puck 0.08
64, 65, 66, 70, 77, 78, 93
J1si ”HOCTPAHHBIX KOMIAHUM
OTtpacinb PD
CTpOUTEIHCTBO 3/TaHUH 0,1503
Cxknazickoe X034iCTBO U BCIIOMOTaTellbHAasi TPAHCIIOPTHAs AEATENbHOCTb 0,1049
WuBecTuinm u yrpasiieHUE HEABIKUMOCTBIO 0,0877
Crenann3upoBaHHbIE CTPOUTEIbHbBIE pa0OThI 0,0762
[Tpon3BOICTBO METAUTMICCKUX U3JICITHI, KpOME MAITUH B 000PYI0BaHUS 0,0615
IIpenocTaBiieHnE IPOYUX CEPBUCHBIX yCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[1pon3BOCTBO NUIIEBBIX MTPOJIYKTOB 0,0591
[Tpon3BocTBO MamIvH ¥ 000PYTOBaHUS 0,0671
ITpouee (cpenHee 3HaYCHHE) 0,0904
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IIPHJ/IO/KEHHUE .

TABJIHIA 1. COOTBETCTBHE IIIKAJI PEUTHHI OB PA3IHYHbIX

PEHTHHT OBBIX ATEHTCTB.
Moody's Fitch S&P AKPA Jkcuept PA

Aaa AAA AAA

Aal AA+ AA+

Aa? AA AA

Aa3 AA- AA-

Al A+ A+
A2 A A
A3 A- A-

Baal BBB+ BBB+

Baa2 BBB BBB

Baa3 BBB- BBB- AAA(RU) rTuUAAA
Bal BB+ BB+ AA+(RU) ruAA+
Bal BB+ BB+ AA(RU) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+(RU) ruAA-
Ba2 BB BB A(RU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
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IIPH/IO/KEHUE 6

KPE/IUTOPCKAA 34/10JKEHHOCTD

Kpurepun CnpaseniuBasi
Buabl o6s13aTesibeTB Kpurepun npusHanus NnpeKpameHus CTOMMOCTH
NPU3HAHUA
Kpenuropckas Jara nepexona k [I1® npasa JlaTa ucnonHeHus CnpaBeniuBas
3aJI0JDKEHHOCTb 110 COOCTBEHHOCTH Ha UMYIIIECTBO obs3arenscTB [IMD mo | ctouMocTh
C/IeKaM KYIUTH-TIPOJIaXH | /IOCTYIUICHUE JIEHEXKHBIX JOrOBOPY. 00s3aTenbCTBA
MMYIIIECTBA [IA€BOTO CpeIICTB Ha BKJIFOYAETCS B pacyeT
MHBECTHIIMOHHOTO (POH/A. | GaHKOBCKHiT/OPOKEPCKHii cUeT CYA B pazmepe €€
[IN® ot kpeaurtopa. ocTaTKa Ha JaTy
onpenenenuss CHA. He
JUCKOHTUPYETCH.
Kpenuropckas JlaTta BKIIOUEHUS JEHEKHBIX JlaTa BHECEHUs CnpasennuBas
3a/10JDKEHHOCTD 110 CpeICTB (MHOTO UMYIIECTBA), NPUXOJHOM 3aIUCH O CTOMMOCTD
BblJjaue/00MeHy NEPEJAHHBIX B OILIATY BblJlaue 00s13aTeNbCTBA
WHBECTUILIMOHHBIX 1A€B. MHBECTUI[MOHHBIX 11A€B, B WHBECTULIMOHHBIX M1A€B. | BKIFOYAETCS B pacyeT
umytiectBo [TUD. CYA B pa3mepe eé

ocTaTKa Ha Jaty
onpeaenenuss CHA. He

JUCKOHTHPYETCS.
Kpenuropckast JlaTa BHECEHUs pacXOIHOMN Jara Boituiatel cymmsl | CripaBeuinBast
3aJ0JDKEHHOCTD 110 3aMMCH O MOTAIEHUH (CIIMCAaHUU | ICHEKHOU CTOUMOCTD

BBITLJIATE JICHEKHOM pu oOMeHe) MHBECTUIIMOHHBIX KOMIIEHCALIUU 00s13aTeNIbCTBA
KOMIIEHCAILIUU IIPU I1aeB. COTJIaCHO 0aHKOBCKOM BKIIFOYA€TCs B pacyeT
MOTalIeHUN BBIMKCKE/ TIepeaun CYA B pa3mepe eé

HMHBCCTUIIMOHHBIX naes/
o nepcaavuc nMyuecCTea

MMYILIECTBA (CIIMCAHUS
JICHEXKHBIX CPEJICTB)

ocTaTKa Ha Jary
onpeaenenus CHA. He

(TepeyrcIeHNIo pu oOMeHe JUCKOHTHPYETCH.
JEHEKHBIX CPEJICTB) MpHU MHBECTULMOHHBIX I1acB
00MeHE MHBECTUILIMOHHBIX COIIACHO
11acB JEIIO3UTAPHOMY OTYETY

(6aHKOBCKOM BBIMKCKE).
Kpenuropckast JlaTa nosy4eHus 1eHEKHbBIX JlaTa Bo3Bpara CyMMBI CnpasemnBas
3aJJ0JDKCHHOCTB TIEpe] CPEICTB OT YIPABJIAOLICH 3a/I0JDKCHHOCTH IIepe]] | CTOUMOCTh
YIIPABJISIOLIECH KOMITaHUU COTJIACHO OAHKOBCKOM | yIpaBJIstOIIeH 00s3aTenpcTBa
KOMIIAHUEHN, BOSHUKILAA B | BBIIKCKE. KOMITaHUEHN COTITIaCHO BKJIFOYAETCs B pacyer
pesynbTare OankoBckoii Beimucke. | CHA B pa3mepe eé
HCITOJIb30BaHUS OCTaTKa Ha Jary
YIIPABJISIOLIECH onpenenenus CHA. He

KOMITaHHEN COOCTBEHHBIX
JEHEKHBIX CPENICTB IS
BBIIJIATHI JECHEKHOMU
KOMIIEHCALIUN

JUCKOHTHPYETCS.
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BJIaJICNIbIIAM
WHBECTUIIMOHHBIX MACB
MIPH TIOTAIICHUH U (WJTN)
00MeHe MHBECTUIIMOHHBIX
1acB.

Kpenuropckas
3aJI0JKEHHOCTD 110
yIjIaTe HaJIOTOB U APYTHX
00s3aTeNbHBIX IUIaTeXKeH
3a CYeT UMYILECTBa
MaeBOro
WHBECTUIIMOHHOTO (OHJIA.

Hara onpenenennst CHA
Jlata BOSHUKHOBEHUS
00s13aTeNbCTBA 10 YIIaTe

3€MCJIbHOI'O HaJiora, Hajiora

Ha umyuectso, HJC,
00513aTeIBHOTO TIaTeXa
COTJIACHO HOPMATUBHBIM
MIPaBOBBIM aKTaM
Poccuiickoit ®enepanuu u
(unn) morosopy.

Just HI®JI — nata BBITLIATHI

CYMMBI

HeHeH(HOﬁ KOMIICHCAIlUH 3a

HWHBCCTUIIMOHHBIC I1an /

Jo0xo/Ja 110

WMHBCCTUIIMOHHBIM IIasiM

COrJj1aCHO

OaHKOBCKOI1 BBITIHCKE.

Jara nepeuncnenus
CYMMbI HaJIOTOB
(00s13aTENBHBIX
TJIaTEeXKEH) C
0aHKOBCKOTO cYeTa
corylacHO 0aHKOBCKOM
BBINTHCKE.

Mertonbl onpeaeneHus
CIIpaBeJINBOM
CTOUMOCTH MOTYT
CoJIepKaTh, B
YaCTHOCTH, CIIOCOOBI
anmnpoKCUMaluu
BEJIMYUHBI
0053aTeNnbCTB MpU
OTCYTCTBHH
UHPOPMALIUU O TOYHOH
CyMMe OyTylux
MJIaTEXKEW Ha J1aTy
pacuera CHA.
CnpaBennuBas
CTOUMOCTb
00s13aTenbCTBA
BKJIIOUAETCS B pacyeT
CYA B pa3mepe eé
ocTaTKa Ha Jary
onpeaenenus CHA. He
JUCKOHTHPYETCS.

Kpenuropckas
33JJ0JDKEHHOCTB 110
BO3HArpaxJIeHUAM
YIPABJISIIOLIEN KOMITAHHH,
CHENHUAIN3UPOBAaHHOMY
JIETI03UTapHIO,
ayIUTOPCKON
OpraHM3aIiH, OLICHIIUKY,
JIMILY, OCYILECTBISAIOLIEMY
BEJICHUE peecTpa
BJIA/IETbLIEB
MHBECTHUIIMOHHBIX T1aeB, a
TaKxe 00s3aTeNbCTBaM 110
oIjiaTe IpoYUX Pacxo/oB,
OCYILIECTBIISIEMBIX 32 CUET
UMYILECTBA 1a€BOr0
MHBECTUIIMOHHOTO (POHJIA.

Hara onpenenenus CHA
[Tocneanuii pabounii 1eHb
OCYLIECTBICHUSA

JIOBEPUTEIIBHOTO YIIPABICHUS

dbonmom Yrpasnstomieit
KOMIIaHueH (B yacTu
BO3HarpaxaeHus
VYrpasnstoniei KoMIaH!H )
[Mocneanuii pabounii 1eHb
OCYILIECTBICHUS (PYHKIIHA
Cnennanu3upoBaHHOTO
JETIO3UTAPHS U/UITH
Cnenuanu3upoBaHHOTO
perucrparopa (B 4actu
BO3HATrpaxacHUS
Cnenuanu3upoBaHHOTO
JIETIO3UTAPHS U/UITH
Cnenuanu3upoBaHHOTO
perucTparopa)

Jlata BO3HUKHOBEHHS
COOTBETCTBYIOIIETO

Jlata nepeuucnenus
CYMMBI
BO3HArpaxJA€HUu u
pacxo/ioB ¢
0aHKOBCKOTO cUeTa
COTJIaCHO 0aHKOBCKOM
BBIITHNCKC.

MeTtobl onpeaenenus
CIIpaBeNIMBOU
CTOMMOCTH JIOJIKHBI
COJIEPKaTh, CIIOCOOBI
anmnpoKCUMaluu
BEJIMYMHBI
0053aTeNnbCTB MpHU
OTCYTCTBHH
nH(popMaLUK 0 TOYHOMN
CyMMe OyTyIux
IJIaTeXel Ha 1ary
pacuera CHA.
CnpaseniuBas
CTOUMOCTb
00s13aTeNbCTBA
BKJIIOUAETCS B pacyer
CYA B pa3mepe €€
ocTaTKa Ha Jary
onpenenenuss CHA. He
JTUCKOHTHPYETCS.
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00s13aTeNILCTBA B
COOTBECTCTBUH C YCJIOBI/ISIMI/I
JIOTOBOPOB HJIU B
COOTBECTCTBUH C HpaBI/IJIaMI/I
JIOBEPUTEIBHOTO
YIIpaBJICHHUSL.

e JlaTa mony4yeHHs TOKyMEHTA
B ClIy4ae, eCJIM HEBO3MOXKHO
HpI/IMeHI/ITB METO/L
aTIpOKCUMAIUHU B CBSI3U C
HCOOCTATOYHOCTBHIO JAaHHBIX
3a MPEABLIYIIHE TEPHOIBI
HMJIN 110 BHOBH 3aKJIHOYCHHBIM
JIOTOBOPAM.

Kpenuropckas
3aJ10JKEHHOCTBD 110

JIOTOBOpaM apeH/bl, Korjaa

ApCHAATOPOM SABIIACTCA

HaeBOM MHBECTULIMOHHBII

donm.

e Jlara onpenenenus CHA

e JlaTa BOBHUKHOBEHMUS
00513aHHOCTH COTJIACHO
YCIIOBUSIM JIOTOBODA.

[ara nepeuncienus
CyMMI)I apeHIIHOFO
IJIaTexa ¢
0aHKOBCKOTO cuéTa
coriacHo 0aHKOBCKOI
BBIITHUCKCE.

Mertonbl onpeaeneHus
CIIpaBeJINBOI
CTOUMOCTH MOTYT
COJIepKaTh, B
YaCTHOCTH, CITIOCOOBI
anmnpoKCcUMaluu
BEJIMUMHBI
0053aTeNnbCTB MpU
OTCYTCTBHH
uH(pOpMaIUU O TOUYHOU
cyMMe OyTyImx
MJIaTEXKEeW Ha 1aTy
pacuera CHA.
CnpaBennuBas
CTOUMOCTb
00s13aTeNbCTBA
BKJIIOUAETCS B pacyer
CYA B pa3mepe eé
ocTaTKa Ha Jary
onpexaenenus CHA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3a/I0JKEHHOCTD Nepe]
areHTaMu 1o BblJaue,
MOTAIIEHUIO 1 OOMEHY
MHBECTUIIMOHHBIX 11aEB

Jlata ocyliecTBIIEHUS Ollepalui
BbIIaYU U (WJIM) OTAIeHUs [1aeB
I10 3as1BKE, IPUHITON areHTOM.

Jlata nepeuucienus
CYMMI)I Ar€HTCKOTI'O
BO3HArPaXACHUS
corjiacHo 0aHKOBCKOI
BBIIIHCKE.

CnpaBennuBas
CTOUMOCTh
00s13aTeNbCTBA
BKJTIOYAETCSI B pacyer
CYA B pa3mepe €€
ocTaTKa Ha JaTy
onpeaenenus CHA. He

JIMCKOHTUPYETCSI.
Kpenuropckas JlaTa BO3HUKHOBEHUS [ara ncnosHenus CnpasennuBas
3a/10JDKEHHOCTD 10 00s13aTeIbCTBA 10 BhIIJIATE 0053aTeNbCTB CTOMMOCTD
BBITLJIATE TOXOJI0B JI0X0/1a BJIaJIesIbIiaM YIPaBISIOLIEN 00s13aTenbCTBA
BJIaJI€IbLIAM MHBECTUIIMOHHBIX MA€B, KOTOpass | KOMITAHHUEM, BKJIIOYAETCS B pacyer
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MHBECTUIIMOHHBIX T1aEB. HE MOXET OBITh TTO3JHEE TIEPBOTO | TTOATBEPIKIACHHOM CYA B pa3mepe €€

JTHS BBIIIJIATHI JOX0/1a 110 OAHKOBCKOW BBIITUCKOM | OCTaTKa Ha JaTy
MHBECTHIIMOHHBIM MasM, C pac4yeTHOTro cyeTa onpenenenus CHA. He
yKa3aHHas B IpaBujax yIpaBIISIIOIICH JTUCKOHTUPYETCH.
JIOBEPUTEIIBHOTO YIIPABICHUS komnanuu /.Y. [TUO®.
[T D. [ara pemenus yuna,

OCYILIECTBIISIONIETO

npexkpauienue [TUD, o

ITOJTHOM/4aCTUYHOM

MpeKpanieHuu

MPU3HAHUS

00513aTENbCTB I10
BBIIIATE JOXO0/a B
CJIy4ae OTCYTCTBHS
(HemocraTka)
JICHE)KHBIX CPEJICTB B
[TN® g onsatel
TaKuX 00s3aTEILCTB
IIPH MIPEKPAICHUN
[INod

* KpenuTopckas 3aJI0JKEHHOCTh 10 OIUIATE IMEPHUOJUYSCKU OKa3bIBaeMbIX YCIyr (pabot), pa3Mep KOTOpOn
3aBUCHUT OT pa3Mepa CTaBOK, Tapu(oB ¥ 00bEMOB OKa3zaHHs YCIYyT (B TOM YHCJIE KOMMYHAIBHBIX), OIICHUBAETCS Ha
maty ompeneneHuss CYA Ha OCHOBaHMM TIPOTHO3HBIX 3HA4YEHHWH (ammpoOKCHUMAalMM), OMpPEIENeHHBIX Kak
cpenHeapru(hMETHICSCKOE 3HAYCHHE PACcXOI0B 3a nocieanue 12 (qBeHaanaTh) MECSIIEB IPONOPIMOHAIBHO KOJIUYECTBY
JTHEH B pacYeTHOM MEpHOJie B COOTBETCTBHH C YCIOBHSIMHE J0roBopa. [Ipu 3TOM mpu pacueTe Ha MOCIeAHUN padbodwii
JIEHb PACUYETHOTO MEPHOa CTOMMOCTD 33JJ0OJDKEHHOCTH OTIPEIeIsIeTCs ¢ y4eTOM Hepabounx JHEH 1mocie AaThl pacyeTa.

[Ipu oTCyTCTBHH TaKOTO 00BbEMa CTATHCTHUKU METOJ aIllllPOKCUMAINK MPUMEHUM TIPHU HAIWYUH JaHHBIX HE
MeHee, YeM 3a IociiefHue 2 (Ba) Mecsia, npeamecTByrommx nate ompenenenns CUA. B uHBIX ciaydasx MeTon
anmpoKCUMAIINH HE IPUMEHSIETCS.

VYhpapnsitomiass KOMIAHUSA MPEIOCTaBISET COOTBETCTBYIOIMIMM pacuér Crnenuaan3upoBaHHOMY
JIETIO3UTAPHUIO Ha KK Iyto nary onpeaeneHus CHA.

B naTy MOCTYIUICHUA NTOKYMCHTA, IMOATBEPKAAIOMICTO OKAa3aHHBIC YCIIYI'U, INPOU3BOAUTCA KOPPEKTHPOBKA

CTOMMOCTH 00sI3aTeNILCTB J0 UX p€aIbHOI'0 3HAYCHHU B COOTBETCTBUHU C TOKYMCHTOM.
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IIPH/IO’KEHHUE 7
JAEHE/KHBIE CPE/[CTBA HA PACYETHBIX CYETAX,

OTKPBITBIX YIIPAB/IAIOILEH KOMITAHHH J1.Y. ITH®

Bujanl akTUBOB

JleHexKHBIE CpECTBAa HAa PACUETHBIX CUETax, B TOM YHUCJIE Ha BaJIIOTHBIX CUETaX,
OTKPBITHIX yrpasistouend kommnanuu J1.Y. [TNO

Kpurtepun
NPHU3HAHUSA

JaTta 3ayuciieHus JICHEXKHBIX CPEJCTB HAa COOTBETCTBYIOIIMI OaHKOBCKUM CUeT
(pacueTHBIN, TPAaH3UTHBIA BATFOTHBIA, BAJIFOTHBIN).

Kpurepun
NpeKpanieHust
NpU3HAHUS

- Jlata ucnosHeHUsT KpPEAWTHOM  opraHu3auuedl  00s3aTenbCcTB 110
IIEPEUUCIICHUIO IEHEKHBIX CPENICTB CO CUETA,

- Jara pemenuss banka Poccum 00 oT3bIBe JiMeH3UM OaHKa (JI€HEXHbIE
CpeZACTBa MepexoAdT B pa3psij Mpouel 1e0MTOPCKOi 3a/10JKEHHOCTH);

- Jara sukBumauuu OaHKa COMVIACHO HHQOpMAalMM, PpacKpbhITOil B
oQUIMaTBEHOM JOCTYMMHOM HCTO4YHHMKE (B ToMm uumcine 3amucu B EIPIOJI o
JMKBHJIAINY OaHKa).

Cnpasennusas
CTOMMOCTh

ChopaBeqiuBasi CTOMMOCTb JICHEXKHBIX CPEJACTB Ha CuyeTre, B TOM YMHCIIE Ha
TPAH3UTHOM BAJIOTHOM, BAJIKOTHOM CYETE, OTKPBITOM Ha YHOPABJISAIOUIYIO
komnanuto [[.Y. [IMD onpenenseTrcs B CymMMe OCTAaTKa JIEHEKHBIX CPEICTB Ha
cyere.

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

TecTupyemblii akTuB. B ciydae OTCyTCBUSI NpPH3HAKOB OO€CLIEHEHUS, NpPHU
[IEPEBOJEC [EHEKHBIX CPEACTB MEXAY CYEeTaMH, B Cllydae BO3HUKHOBEHHS
BPEMEHHOI'0 IIPOMEKYTKA MEXKY JaTOM CIIMCAHUEM JICHEKHBIX CPEJICTB CO cYeTa
CIIMCaHUs U JaTOM 3a4MCIICHMs JEHEXHBIX CPEICTB Ha CUET 3a4UCIICHUS, TaKas
nedutopckast 3a0>KEHHOCTh MPU3HAETCS ONEPA[MOHHON U HE KOPPEKTUPYETCS B
TeueHue He Oosee 3-X paboumx JHEH ¢ MOMEHTa €€ BO3HUKHOBEHMS.
[IpeBbilieHNE YKa3aHHBIX CPOKOB MO HE3aBUCAIIUM OT Y MPABJISIOMICH KOMIIAHUHI
IpUYMHAM, a TaK >kK€ BO3HMKHOBEHHE IIPU3HAKOB OOECLEHEHMs, BeIeT K
HEO0OXOIMMOCTH KOPPEKTUPOBKH CIIPaBEUINBON cTOUMOCTH (TIpunoskenue 5)
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IIPH/IO’KEHHE 8

JIEHEJKHBIE CPEJICTBA BO BKJIAJAX

HGHG)KHBIC cpeacrBa BO BKJIadaX, B TOM YHCJIC BaJIOTHBIX, OTKPBLITHIX Ha
ynpasisomyo komnanuo .Y, [TNO

- Jlara 3auucieHusT JIGHEKHBIX CPEACTB HAa  COOTBETCTBYIOLIUUI
JIETIO3UTHBIN CYET;

- Jlata mepeycTynku mnpaBa TpeOOBaHMS BBIIUIATHI CyMMbI BKIaJa U
HaYUCJICHHBIX IPOLIEHTOB Ha OCHOBAaHUU JOTOBOPA.

- Jlata uCHOJHEHUS KPEIWTHOW OpraHu3anueil o0s3aTeabcTBa 10
BO3BpaTy BKJIAJa;

- Jlara nepeycTynku npaBa TpeOOBaHUS BBIIIATHI BKJIA/Ia U HAYMCICHHBIX
IIPOLIEHTOB Ha OCHOBAaHUU J0I0BOPA;

- Jara pemenus banka Poccun 06 o13bIBe numeH3un OaHKa (IeHEXKHbIE
cpeAcTBa BO  BKJIaJax IMepexomsaT B  cTaTyc  J1eOMTOpPCKOM
3a/10JDKEHHOCTH )

- Jlatra nukBupanuu OaHKa COIJIaCHO MH(OPMAIMM, pPacKphITOM B
ounmanbHOM OCTYITHOM HCTOYHMKE (B ToM ymcie 3amucu B EI'PHOJI o
JTUKBHUJIAIIUU OaHKa).

CnpaBemyiiBasi CTOMMOCTh JCHEKHBIX CPEJCTB BO BKJIAJIaX, B TCUCHHE
MaKCUMAJIBHOI'O CPOKa, IPEAYCMOTPEHHOI'O JOTOBOPOM, OIIPENEIIAETCS:

- B CyMME OCTaTKa JICHEKHBIX CpPEICTB BO BKJIAJE, YBEJIMYCHHOW Ha
CyMMy IHpOLIEHTOB, pPACCUMTAaHHbIX Ha jary onpegenenus CYA 1no
CTaBKe, IPEAYCMOTPEHHON TOrOBOPOM, €CJIM CPOK MOTalleHUus BKJIaga
«/10 BOCTPeOOBAHMSY;

- B CyMME OCTarTKa JICHEKHBIX CpPEJICTB BO BKJIAJE, YBEJIMYCHHOM Ha
CyMMy IHPOLIEHTOB, pPAaCCUMTAaHHbIX Ha jaary onpegenenus CYA 1mo
CTaBKE€, MPEIYCMOTPEHHOW JIOTOBOPOM I YAEpKaHUS JICHEKHBIX
CpeIcTB  BO  BKJIaA€e B TEUYEHHE  MAKCUMAJIBHOIO  CpoOKa
MPEAYCMOTPEHHOTO JOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIajAa He DoJiee
1 (OaHoro) roga u CTaBKa I10 10r0BOPY COOTBETCTBYET PHIHOYHOM Ha
JaTy ONpeneNieHus CrpaBeInBoi ctoumoctd. CTaBka IO JOTOBOPY
COOTBETCTBYET PHIHOYHOMW, €CIM OHa YIOBJIETBOPSET TPEOOBAHUSAM IS
CTAaBKHU JTUCKOHTUPOBAHUSA, coepKamuecs B [punoxenue 4;

- B CYMME€ OIIPEJCICHHOM C HCIOJb30BAHUEM METO/la TNPUBEIACHHOU
CTOMMOCTH OYIyIIUX JEHEXHBIX TOTOKOB Ha BECh CPOK BKJIajaa
(Mpunosxenue 4) B HHBIX CJIyYasiX.

B cnydae BHeceHMsT HM3MEHEHUS B YCJIOBHUS OINPEACICHHUS CpOKa
JIOTOBOpAa MaKCHUMAaJIbHBIM CPOK ONPEIEISAETCS B COOTBETCTBUU C M3MEHEHHBIM
CPOKOM BKJaJa, JEHUCTBYIOIIMM Ha JaTy OIPEIEICHHUsl CIpaBeIJInBOMN
CTOMMOCTH IIPUYEM HAKOIUIEHUE CPOKA BKJIAAA HE IIPOUCXOIUT.

B cityudae pa3menienus aeno3ura B 0aHKe, BXOAALIEM B IEPEYEHb CUCTEMHO
3HAUYUMBIX KPEIUTHBIX OpraHu3alii, yTBepKIaeHHbI bankom Poccun Ha OCHOBaHMH
METOJIMKH, YCTaHOBIEHHON Yka3zanueMm banka Poccun ot 22.07.2015 Ne 3737-Y «O
METOAMKE OIpeeSICHUs CUCTEMHO 3HAYMMBIX KPEAUTHBIX OpraHU3alui», 1
ornyOJMKOBaHHBIN Ha caiite banka Poccun WwWw.Cbr.ru B pa3mene «baHKOBCKHI
CEKTOP», U CPOK BKJIaJla HE PEBBIIIAET 1 roja, NPOLIEHTHAS CTAaBKa 110 JIeIIO3UTY
MPU3HACTCS PHIHOYHOM.

B cnywasx, xorma noroBop 3akioueH ¢ OaHKOM, KOTOphId He BXxoauT B llepeueHs
CHCTEMHO 3HAYMMBbIX KPEIUTHBIX OpraHu3anui. YTBepxkJeHHbli baHnkom Poccuu, Ha
JIaTy OLICHKH NPOM3BOAMTCS MPOBEPKA COOTBETCTBHSI MPOLICHTHON CTaBKM MO ACTO3UTY,
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OHpe}.ICJ'IeHHOfI B I0OTr0OBOpEC 0aHKOBCKOI'O BKJIaga, PpIHOYHBIM YyCJIIOBHUAM.

Tecrtupyemblii axkTuB. [lpy BO3HUKHOBEHWM TIPU3HAKOB OOECIICHEHHMS
crpaBeIuBasi CTOMMOCTh JEHEXHBIX CPEACTB BO BKJIaJaX KOPPEKTHPYETCS B
COOTBETCTBUHU C [lpunoxenue 5.
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IIPH/IO’KEHHE 9

OUHAHCOBBIE AKTHBbBI (IEHHBIE BYMAT'HIBA/TIOTA)

Llennbie Oymaru/Bantora

Jlata 3aKiroueHHs CICIKH Ha MOKYIKY B COOTBETCTBHU C OTYETOM
Opoxepa/moroBopom

JaTa 3aKIIOYCHHS CHCIKM Ha MPOJaXy B COOTBETCTBHH C OTYETOM
OpoKepa/I0TOBOPOM;

JgaTa JUKBHUJalluu OMUTCHTA HCHHOI>'I 6YMaFI/I;

JlaTa HaCTYIUICHUS! CPOKa MOTAIICHUs [IEHHOW OyMard, 3a UCKIFOUECHHEM
JIOCPOYHOTO MOTAIICHUS;

Jata TOJIyYeHHs JICHEKHBIX CPEICTB B CYET IIOJIHOTO WCIIOJHEHHS
00513aTENLCTB 110 IOCPOYHOMY MOTAIICHHUIO IEHHOW Oymaru.

CHpaBCI{J’II/IBa}I CTOMMOCTD I_IeHHOI‘/'I 6YM8,I‘I/I ONPEALCIIACTCA B

COOTBETCTBUH C IIpunoxenue 2.

CHpaBeI[JII/IBa}I CTOUMOCTDL BAQJIIOThI OIIPEACIIACTCA B COOTBETCTBUHU C

Ipunosxenue 7 , INOO B COOTBETCTBUH C IIpunoxkenue 14.

CrpaBeuinBasi CTOUMOCTb JI0JITOBBIX LIEHHBIX Oymar Npu3HaeTcs paBHOM
0 (Honp) ¢ nmarel MOJIHOTO TOTANICHUs HOMHMHAJA B COOTBETCTBUU C
YCJIOBHMSIMU BBIITYCKa LIEHHBIX OyMmar;

CrpaBeuiiBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX Oymar MpU3HAeTCs PaBHOM
0 (Honp) ¢ pmaTel HOJy4YeHHs MACHEKHBIX CPEICTB B CYET IOJHOIO
WCTIOJHEHHUSI 0053aTeNbCTB IO JOCPOYHOMY TOTAIICHHIO I[CHHOM
Oymaru;

CrpaBeuiiBasi CTOMMOCTbH IIeHHBIX Oymar mpusHaércst paHoi 0 (Homb)
B cily4yae BBEIEHHUS  Ipouenypbl OaHKPOTCTBA B OTHOLIEHHH UX
SMHTEHTa (JWma, oOO0sf3aHHOTO MO0 I[EHHOW Oymare)— ¢ JaTel
o(uLManbHOro0 OMyOIMKOBAaHUS COOOLIEHHUS O BBEIEHUHU IPOLEAYPHI
0aHKpPOTCTBA, 32 HCKITIOYCHNEM CITyJaeB HAJIMYUS PHIHOYHBIX KOTHPOBOK
9THX Oymar jau0o OTyeTa OLEHIIMKA Ha JaTy MOCie JaThl BBEICHMS
MpoLeypsl OAaHKPOTCTBA M HE paHee 6 Mec. 1o nathl pacuera CUA.

IIpy  BO3HMKHOBEHMHM TPU3HAKOB  OOECLIEHEHMs  CIIpaBeIMBas
CTOMMOCTb JICTIO3UTHBIX CePTU(UKATOB KOPPEKTUPYETCSI B COOTBETCTBUH
Cc Ilpunoxenue 5.

68




IIPHJIO/KEHHUE 10

AEBUTOPCKAA 3A/10/DKEHHOCTSD 110 IIPOLIEHTHOMY (KYIIOHHOMY)
A0X010Y, HACTUHYHOMY/IIOJIHOMY IIOT'AILLIEHUIO SMUTEHTOM

OCHOBHOI'O JJOJITA 110 J0OJITOBBIM IEHHBIM BYMAI'AM

Bujabl akTUBOB

- Jleburopckast 3a10JKEHHOCTh IO IPOLEHTHOMY (KYIOHHOMY) JTOXOAY
10 JIOJITOBBIM LIEHHBIM Oymarawm;

- JleOuTtopckast 3a0JDKEHHOCTh 10 YaCTUYHOMY/IIOJTHOMY TIOTAIICHUIO
SMHUTEHTOM OCHOBHOI'O JI0JII'a IO JOJITOBBIM LIEHHBIM Oymaram.

Kpurtepun
NPHU3HAHUSA

- Jns 1e0MTOPCKOM 3a0JIKEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
A0XO01y MO /10JII0BOIl IleHHOW Oymare — jara TMoOraiieHds MPOLEHTHOIO
(KyIOHHOT0) J10X0/1a HA OCHOBAaHMU PELICHHUS O BBIITYCKE

- Jdas  neOUTOPCKOH 3aJ0/KEHHOCTH MO0 YACTHYHOMY/IIOJTHOMY
NMOTrAlIEHUI0 SMUTEHTOM OCHOBHOI'O J0JIra 1O J0JITOBbIM IEHHBIM Oymaram
— JaTra 4aCTMYHOTO WJIM MOJIHOTO TOTalleHHs HOMHHAlla B COOTBETCTBHH C
YCJIOBUSIMU BBIITYCKa IEHHOM Oymaru.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

- Jara wucnomHeHuss 0053aTeNbCTB SMUTEHTOM, MOJTBEP>KICHHOU
0aHKOBCKOM BBIMUCKOM C pacyeTHOrO cyeTa ympasistonied kommanuu J1.Y.
[T ® unu oTyeToM Opokepa;

- Jata nukBuganmuu SMUTEHTa, coryiacHo Beimucke u3 EIPHOJI (wnmm
BBIIIMCKM M3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa WHOCTPAaHHOI'O
rocyJapcTBa).

CnpasensiuBast
CTOMMOCTh

[Ipu orcyrcTBUM NMpU3HAKOB O0ECIIEHEHUs, 1eOUTOPCKas 3a/10JKEHHOCTh

SIBJIIETCS OINEPAllMOHHOM B TeueHWe 7 pabouux JHEH C MepBOro JHS CpoKa
UCIOJHEHUsI 0053aTeNbCTBA POCCUMCKUM SMUTEHTOM M 10 paboumx aHel c
[IEpPBOTO JTHS CPOKA UCIIOJIHEHUS 00513aTeIbCTBA NHOCTPAHHBIM YMUTEHTOM .
B teuenue 3toro cpoka e€ crpaBeasinBas CTOMMOCTb PaBHAETCS COBOKYITHOMY
pasmepy 00s13aTeNIbCTBA AMMUTEHTA 10 LIEHHBIM Oymaram, OIpEIEICHHOMY Ha
NEpPBbI JIeHb CpOKa MCIOJHEHHUS COOTBETCTBYIOLIETO 00s3aTeNbCcTBA B
COOTBETCTBHUH C YCIOBUSIMH BBIITYCKa [IEHHOW OymMart.

IMopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

TecTupyemblii aktuB. Ilo OKOHYaHMM CpoKa TpU3HAHUSA  JAEOUTOPCKOM
3aI0JDKEHHOCTH OIIEPALlMOHHOM, €€ CIpaBelyIuBasi CTOUMOCTb KOPPEKTUPYETCS
B COOTBETCTBUHU C IIpunoxenue 5.
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IIPH/IO’KEHHE 11

JIEBUTOPCKAA 34/J0DKEHHOCTB 110 TPOLIEHTHOMY JJOXO01Y 110
JIEHEXHBIM CPEJICTBAM HA CYETAX (BKJTIOYASA MHO).

JleObutopckasi 3aJI0JDKEHHOCTh [0 MPOLEHTHOMY JOXOAY IO JCHEKHBIM
cpeAcTBaM Ha cyerax ynpasisitome komnanuu J1.Y. I[IM®, a Tak ke B cirydae
€C/JIM 3aK/JIIYEHO COoIIalleHHe ¢ 0AHKOM 0 MMHMMAJIBHOM HECHHKAeMOM
ocratke (MHO) neHexHbIX CPEICTB HA PACUETHBIX CUETaX.

- IlpoueHTHI Ha HECHM)KAEMBI OCTATOK IECHEXKHBIX CPEACTB HA PACUYECTHOM
cuete (hoHIA MPU3HAIOTCS B KayeCTBE aKTHBA B JCHb OKOHYAHHUS PACYETHOTO
Neproa HAUYUCICHNS IPOLIEHTOB Ha HECHM)KAEMbIH OCTAaTOK, a TAK)KEe Ha JaTy
onpeaenenuss CYA. — B ciayyae €ciaM YCIOBUS HAuUUCJIEHMsI IIPOLIEHTOB
MO3BOJISIIOT PACCUUTATh MX pa3Mep.

- B cnydae ecnu Ha OCTaTOK JEHEKHBIX CPEACTB HAa PacYETHOM cueTe OAHKOM
HAYMCISIIOTCA  OpoleHThl (32 uckimoueHneM MHO), Takue mOpOLEHTHI
IPU3HAIOTCSA B MOMEHT UX 3a4MCICHUs OaHKOM Ha pacyeTHBIN cyer

- Jlata ucronHEHMsI KpEAMTHOW opraHu3anueil o0s3aTenbCTB 10 BBIIIIATE
IIPOLICHTOB

- Jlata JsmkBujpanuu OaHKa COMVIACHO HMH(pOpPMAIMM, pPacKphITOl B
ounmaneHOM nIOCTymHOM HcTOouHMKE (B ToM ymcine 3amucu B EI'PIOJI o
JTUKBHUIAIUU OaHKa).

[Ipu oTcyTcTBHM MpPU3HAKOB OOECIICHEHHMs], CIpaBeIUBasi CTOUMOCTh pPaBHA
CyMM€ HA4HCJICHHBIX COTJIACHO YCJIOBHUSIM JoroBopa/coriamenus o MHO
MPOLIEHTOB.

Tectupyembiii axktuB. Ilpu mnpocpouke 00s3aTenbcTB  OaHKOM, ee
CIpaBeIuBasi CTOUMOCTb KOPPEKTHPYETCS B COOTBETCTBUU C Ilpuioxkenue 5.
OOecueHeHne TPOU3BOUTCS C TIEPBOTO JIHS TPOCPOUKH 0053aTEIHCTB OAHKOM.

70



IIPH/IO’KEHHE 12

JAEBUTOPCKAA 34A/10/DKEHHOCTS 110 BBIIUVIATE /IMBH/IEH/IOB 110
AKITHAM, /10X0OA 110 JEIIO3UTAPHBIM PACITHCKAM.

JlebuTopckasi 3a0JKEHHOCTh 10 BBITUIATE JUBHICHIOB IO aKIUSAM, J0X0J1a IO
JICMIO3UTAPHBIM paCIIUCKaM

- Akuuu/  JENO3UTApHbIE  PACIUCKU  POCCHHCKUX/MHOCTPAaHHBIX
SMHUTEHTOB, NpuHAThIe Ha oOcnyxuBanne HKO AO HP/ - nara na
KOTOPYIO OINpEAEISIOTCS JIMLA, MMEIOLIME IpaBO Ha IOJy4eHHE
TUBUICHIOB/ JOXOI0B B cooTBeTcTBUM ¢ mH(popmammeir HKO AO
HPT;

- AKIMM DPOCCHHMCKHMX 3MHUTEHTOB, HE IMPHHATHIE HA OOCIY>KUBAHHE
HKO AO HPJl - nara ¢ukcauum peectpa akIMOHEPOB B
COOTBETCTBHUH € O(pUIIMATEHON HHPOPMALIUEH SMUTEHTA;

- Akuuu/ JAeno3uTapHble PACHMCKM HMHOCTPAHHBIX AMMTEHTOB, HE
npunsateie Ha oOciyxuBanne HKO AO HPJl - nara, ¢ xoropoii
LIeHHble OyMaru HauMHAIOT TOpProBaThbcs 0e3 ydeTa OOBSABICHHBIX
muBuaeHnoB (DVD_EX_DT) B coorBercTBUHM ¢  HHpOpMAaIUen
«biym6epr» (Bloomberg);

- Ilpm orcyrcTBUHM MH(POPMALUU W3 BBIIICYKAa3aHHBIX MCTOYHHUKOB (B
TOM YHCIIEe pa3Mepa NMPUUUTAIOIIMXCS BBIIUIAT) - JaTa 3a4MCICHMS
JICHEeKHBIX CPEJICTB HA PACUCTHBIM CUET YMPABISIONICH KOMIAHHU
JIY. TIN® (B ToM uncne Ha cuet Opokepa IT1D).

- Jara wucnomHeHHS O0S3aTENBCTB AMHUTEHTOM, ITOATBEPKIACHHOE
0aHKOBCKOM BBIIMCKOM C pacuyeTHOro cueTa YHpaBisroILei
komnanuu J1.Y. [TN® nnmm oryerom 6pokepa [TUD;

- JlaTa JIMKBUAALIUK SYMUTEHTA.

- B caywae otcyrcTBus IpHU3HAKOB  OOEClEHEHUs, JeOuTOpcKas
3a0JDKCHHOCTh 110 BBIIIATEC AWBUIACHIAOB IO aKOWAM, ACTIO3UTAPHBIM
pacmucKkaM  POCCHUHCKHX  OMMTEHTOB  SIBISIETCSI  OINEPAallMOHHON
3aJJOJDKEHHOCTBIO B TedeHHe 25 paboumx JHEW ¢ JaThl TpU3HAHHS
NeOUTOPCKON 3aJOIKEHHOCTH.

B Tedenue aToro cpoka e€ crpaBeIBasi CTOMMOCTD OIMPEIEsIeTCsS UCXOS U3:
- KOJTMYECTBA aKIIW/IEO3UTAPHBIX PACIUCOK, YITCHHBIX Ha cuete jxerno [T1dD
Ha JaTy, Ha KOTOPYIO OMNpPEAENSIOTCS JWIa, UMEIOIIUE MPaBO Ha MOTyYeHUE
JTUBUICHIOB/IIOXOIOB W OOBSBICHHOTO  pa3Mepa  JTUBHICH]A/II0XO0]A,
MIPUXO/SIIErocs Ha OJHY LIEHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (TUIIA)
3a BBIUETOM HaJIOTa Ha MPUOBUTH C JAHHOTO J0X0Ja B CIIydac ero yAepKaHus y
HCTOYHHUKA BBIIIAT;
B caywae orcyrcTBUs OQUIMANBHONH HWHpOpMAaNMH O pa3Mepe HaJora,
MOAJNIEKAIIETO yAEPKaHUIO, MPUMEHSETCS MaKCHMAalbHO BO3MOXKHAS CTaBKa
Hazora B pazmepe 30%.
BrlureHHass cyMMa Haliora JOJDKHA YYHUTBHIBATBCS B KAdeCTBE PACXOJIOB,
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIPABICHUEM HWMYIIECTBOM, COCTABJISTFOIIUM
[MN®. Ona ™MoxeT OBITh CKOPPEKTHpOBaHa MO (HaKTy MOCTYIJICHHS
JMBHAEHI0B/10X010B Ha cueTr DoHa.

CrnpaBeanuBasi CTOMMOCTh A€OUTOPCKOM 3a/10KeHHOCTH paBHa () (HOIB) ¢
naTel  OQUIIMAIBHOTO  ONMYOJMKOBAHHSI  COOOMIEHUS O  OAHKPOTCTBE
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SMUTEHTA/JIN1a, 00S13aHHOTO 10 IIEHHOW Oymare.

TecTupyemblil aKTHB.

[lo oOxkOHYaHMM CpOKa MpPU3HAHUS JIEeOUTOPCKOW  3aJ0JDKEHHOCTH
OIIEpaIMOHHOH €€ CIpaBeINBasi CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUH C
IIpunoxenue 5.
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IIPH/IO’KEHHE 13

AEBUTOPCKAA 3A/10/DKEHHOCTD 110 BBIIIVIATE /]OXO4A 110
HHBECTHIHHHOHHBIM I1AAM ITAEBOI'O HHBECTHIIHOHHOI O

®OH/IA, IT0 IMTASIM (AKITHAM) HHOCTPAHHOT O

HUHBECTHIITHUOHHOI' O ®OH/IA, OT /1IOJIEBOI'O YYACTHA B

YCTABHOM KAIITUTAJIE.

JlebuTopckas 3aJI0JDKEHHOCTD 1O BBIIUIATE J10XOJa MO0 WHBECTUIIMOHHBIM IasiM
MaeBOT0 WHBECTUIIMOHHOTO (OHJAA, MO TmasM (aKIUSIM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHJIA, OT J0JIEBOr0 YUacTUsl B yCTABHOM KanuTale.

nau (aKuuMy) WHOCTPAHHOTO HWHBECTHIIMOHHOTO (OHIA, MPHUHSITHIE HA
obcnyxuBanne HKO AO HPJ[ - nmara BO3HUKHOBEHHS 00s3aTEIIbCTBA
IO BBIIJIATE J0X0/a, ykazanHas B coobmenun HKO AO HP/] o Beimnate
JI0X0]1a TIO TasiM (aKIUsM) HHBECTUIIMOHHOTO (DOH/IA ;

nav (aKIuy) MHOCTPAHHOTO WHBECTHIIMOHHOTO (hOHIA, HE MPUHSATHIC HA
obciyxxuBanne HKO AO HPJl - narta, ¢ koropoil LeHHble Oymaru
HAYMHAIOT TOProBaThCsi 0Oe3 ydera OOBSBICHHBIX JMBHUJICHIOB
(DVD_EX_DT) B coorBerctBur ¢  uHpopmanueid «birymbepr»
(Bloomberg);

JlaTa BO3HHKHOBEHHs 0053aTeNbCTBA MO BBIIUIATE JOXO0Ja, yKa3aHHAs B
packpeiToM Ha OQUIMAIBHOM CaiTe VYIpaBISOMEH KOMIIAHUU
COOOIIEHUH O BBIIUIATE JIOXOMA IO MasM WHBECTUIIMOHHOTO (GoHIa (IIs
HEeKBaJM(UIUPOBAHHBIX HHBECTOPOB);

Jlata BOBHMKHOBEHHMSI 0053aTeNbCTBA 1O BBITUIATE JOXO0Ja, yKa3aHHAs B
opuIMaTLHOM  COOOMIEHWH O  BBIDIATE  JIOXOAa IO  MasM
WHBECTUIIMOHHOTO (hOH/IA, TPETOCTABIICHHOM YIPAaBIISAIONIEH KOMIaHUEH
BIIQJICTIBI[AM MHBECTUIIMOHHBIX TaeB (€CIH MPEIyCMOTPEHO MpaBUIAMH
JIOBEPUTEIIBHOTO YIPABICHUS JIJIsl KBATH(PUIIMPOBAHHBIX HHBECTOPOB);
Jlata mpuHSTHS pemeHus OO0IIero CoOpaHWs O BBIILUIATE J0XO0Ja OT
JOJIEBOTO YYacTHUS B YCTaBHOM KaruTasie;

Jlata 3a4mMClieHMs] JIGHEKHBIX CpPEACTB Ha OaHKOBCKHM  CUET
ynpasisromeii kommanuu J[.Y. TIM® / nwa cuer Opokepa [IN® npu
OTCYTCTBHHM HWH(OpPMAllMd U3 BHINIEYKa3aHHBIX HCTOYHHKOB (B TOM
quCIie pa3Mepa MPUIUTAFOIINXCS BBIILIAT).

Jlata ucnoHeHUsT 0053aTEIBCTB IO BHITUIATE JI0XO/a, MOATBEPIKICHHOES
0aHKOBCKOW BBITMCKON C OAHKOBCKOTO CUETa YIPABISIONIEH KOMITAaHUH
JLY. TIN® /oTuerom O6pokepa [TND;

JlaTa MUKBHAANUM JIWIIA, O0SI3aHHOTO IO TasM (AKIUsIM) HHOCTPAHHOTO
WHBECTUITMOHHOTO (OH/IA;

JlaTta UCKITIOUEHHS U3 peecTpa MaeBOro HHBECTUIIMOHHOTO (DOHA;

Z[aTa JIMKBUJAIIUU KHOPUAAYCCKOr0 JIMIA, YbUM YYACTHUKOM ABJIACTCA
[T D.

B cayuae orcyrcTBUs mpu3HAKOB  OOECIIEHEHHs, JeOMTOpCKast
3aJI0JDKEHHOCTD 10 BBITUIATE JI0XO/A 1O MasiM MaeBbIX HHBECTUIIMOHHBIX
(GOHIIOB SIBJISICTCSI ONEPALMOHHOW 3a/I0JDKEHHOCTBIO B TeueHue 25
pabounx AHEH ¢ AaThl MPU3HAHUS AeOUTOPCKOM 3a0KEHHOCTH.

B cmydae oOTCyTCTBUSI TNPU3HAKOB OOeclieHEHMs, JeOUTOpCKast
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3aJI0JDKEHHOCTD T10 BBIIUIATE JI0XOJAA MO aKiusAM (masiM) MHOCTPAHHOIO
MHBECTUIIMOHHOTO (JOHJA SBIISETCS ONMEPANMOHHON 33aOIKEHHOCTBIO B
TeueHne 25 paboumx JAHEH ¢ JAaThl TpU3HAHUA JACOUTOPCKOMN
3aJI0JDKEHHOCTH.

JleObutopckasi 3aJOJKEHHOCTh 110 BBIIJIATE J0XOJa OT Yy4acTHsl B
ycraBHoM Karmutane (monmu OOO winm mpaBa ydacTusi B MHOCTPAHHBIX
KOMIIAHUSX) TpPH OTCYTCTBUU TNPU3HAKOB OOECIIEHEHHUS, €CIIU CPOK
BBIIJIATHI JI0X0/a, corjacHO pemeHuto OOmiectBa He MpeBbIIaeT 25
pabouux IHEH, SBISIETCS ornepannoHHON. O0eciieHeHne TPOU3BOIUTCS
C TIEPBOTO JIHS MPOCPOUYKH 00SI3aTEILCTB OOIIECTBOM.

B Teuenue sToro cpoka:

CrpaBeaniuBasi CTOUMOCTD I€OMTOPCKOM 3aJI0JKEHHOCTH 10 JJOXOY IO
WHBECTUIIMOHHBIM  MasM  MaeBOro  MHBECTHIMOHHOrO  (oHaa
OMpEeNeseTCs MCXOAS U3 KOJUYECTBA MHBECTHUIMOHHBIX II1aeB,
yuTeHHbIX Ha cuere geno [IM® Ha naTy, Ha KOTOPYH ONpPENEstOTCS
JUIa, WMEIONIME IPaBO Ha IOJIyYCHHE JI0XOJIOB, U OOBSIBICHHOTO
pas3Mepa 10X0/1a, IPUXOASAILIETOCs Ha OJMH WHBECTUIIMOHHBIN Maif;
CrpaBeuiiBasi CTOUMOCTD JIEOUTOPCKON 3a/I0JKEHHOCTH IO JOXOAY IO
nasM (aKIusM) HTHOCTPAHHOTO MHBECTUIIMOHHOTO (DOHIA OIPEEeIIeTCs
MCXOJs U3 KOJIMYECTBA MaeB (aKiMii), ydTeHHbIX Ha cuere Aeno [T na
JlaTy, Ha KOTOPYIO ONPEAEIA0TCs JUla, UMEIOIME IPaBo Ha MOJIy4eHHe
JIOXO0JI0B, U OOBSIBJICHHOTO pa3Mepa A0X0Ja, MPUXOMAILIETOCS Ha OJUH
nai (akiuioo), 3a BBYETOM Hajora Ha NpUOBLUIL C JAHHOTO JI0OXOAa B
cllydae ero yJep>kaHus y UCTOUHHKA BBITUIATHI.

B ciydae orcyrcTBus odunmanpHOH MHPOpPMAIMK O pa3Mepe Hajiora,
MOAJICHKAIIETO yIEePKAHUI0, TPUMEHSETCS MaKCUMalIbHO BO3MOXHAs
cTaBka Hayiora B pazmepe 30%.

Brrurennas cyMMa Hajora J0JIKHa YYUTHIBAThCS B KAU€CTBE PACXOJIOB,
CBS3aHHBIX  C  JOBEPUTCIBHBIM  YIPABJICHUEM  UMYIIECTBOM,
coctapisitouuM [TM®D. OHa MokeT ObITh CKOppEKTHUpOBaHa MO (hakTy
MOCTYIUIEHUs joxo1a Ha cueT DoHna;

CrnpaBeanuBas CTOUMOCTh J€OUTOPCKON 3aJ0HKEHHOCTH O JOXOAY OT
JIOJIEBOTO Y4acTUS B YCTaBHOM KallUTajle OMpENeNseTcsi B CyMMe
YCTaHOBJIEHHOTO B PEHICHUH OOIIEro cOOpaHHs y4acCTHUKOB JOXOJa Ha
JIOJTIO BIIQ/ICHUS.

Tectupyembiii akTuB. [lo OKOHYaHWM CpoOKa NpU3HAHUS  JeOUTOPCKOM
3aJI0JKEHHOCTHU ONEPAllMOHHON €€ CIpaBeUINBasi CTOMMOCTb KOPPEKTUPYETCS B
COOTBCTCTBHUU C [lpunoxenue 5.
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IIPH/IO’KEHHE 14

JAEBUTOPCKAA 34A/10JUKEHHOCTS 110 JEHE’KHBIM CPE/ICTBAM,
HAXOIJALIITHMCA Y IIPO®OECCHOHA/IBHBIX YYACTHHKOB PBIHKA
HHEHHBIX BYMAI' H B HKO HKI] (A0)

Jleburopckasi 3aI0JDKEHHOCTh IO JICHEKHBIM CPEJCTBAM, HAXOMSAIIUMCS Y
npodeccnoHabHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar (Janee — Opokep)

JleGuTopckas 3aJ0/DKEHHOCTh 1O JCHEKHBIM CPEICTBAM, HAXOIAIIMMCS Ha
cuere B HKO HKIJ (AO).

- JlaTa 3aumcrneHus IEHEXHBIX CPEJCTB HA CHEIMAIbHBIN OPOKEpPCKH cueT Ha
OCHOBaHHMH OTYeTa OpoKepa

- Hara 3auucnenus nenexHsix cpeacts Ha cuer B HKO HKIL] (AO), oTKpBITHIN
g [TNO.

- Jara wucnomHeHUss OpokepoM 00S3aTENBLCTB 1O  TEPEUUCICHUIO
JICHEKHBIX CPEICTB CO CIEHUATbHOIO OPOKEPCKOTo cueTa/ BBIBOJ JECHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenus banka Poccun 00 0T3bIBe nuIEeH3UM Yy Opokepa
(meHe)XHBIE ~ CpeACTBa  NEPEeXOAsT B CTaTyc Mpoded  JAeOMTOPCKOM
3aJI0JKEHHOCTH);

- Jara nukBumanuu Opokepa cOracHO HH(OPMAIUK, PAcCKpHITOH B
oUIMATBEHOM TOCTYITHOM UCTOYHUKE (B TOM uncie 3anucu B ET'PFOJI).

CrpaBeuiiBasi CTOMMOCTD JICHE)KHBIX CPEACTB, HaXOSAIIUXCs y Opokepa/ Ha
cuetax B HKO HKI] (AO) ompeznensiercs B CyMMe OCTaTka Ha YyKa3aHHbBIX
cyerax.

IIpu 3TOM B 4acTu AECHEKHBIX CPEICTB, IOUIEKALIMX BBIBOY CO CIELIMAIIEHOTO
Oopokepckoro cuerta wiu co cu€ta B HKO HKIL (AO), nmeburopckas
3aJJ0JDKEHHOCTh  SIBJISIETCS ONEPALMOHHOW B TeueHHe 3 pabouux THEH c JaThl
[10/1a4¥ COOTBETCTBYIOIIETO PACHIOPSKEHHUS.

TecTupyembiii akTuB. [Ipy BO3HUKHOBEHHH NMPHU3HAKOB O0ECLIEHEHUS WJIH 110
OKOHYaHUM CPOKa MPU3HAHUS J1€OMTOPCKOM 3a0JPKEHHOCTH ONEPallMOHHOM, ee
CIpaBeUIMBasi CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU C  IIpuioxenue
SIIpunoxenue 5.

Hannpie o HeucnonHenun Opokepom/HKO HKI[ (AO) pacnopsbokeHust
MPEIOCTABIISIIOTCS  YOPABISAIOMIEH KOMIIAHMEN B  CHEUHAIM3WPOBAHHBIN
JENO3UTApUI HE MO3JHEE AHS, CIEIYIOIIETO0 3a OKOHYAHMEM YCTAHOBIIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BpAT JIEHEKHBIX CPEJICTB.
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IIPUJIO’KEHHE 15

BEKCEJIA

Bekcenb (ipocToii, mepeBOAHOMN, POIICHTHBIHN, TUCKOHTHBIN )

Hara npuema nennoir Oymarum I[IHM®D, ompeneneHHoil B COOTBETCTBUU C
YCJIOBPI}IMI/I I[OFOBOpa nu HOI[TBGp)KI[GHHOfI AKTOM HpI/IeMa nepenaqn ICHHBIX

Oymar;

- Hara nmepenaun nenHoit Oymaru [IM®, ompeneneHHON B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOpa M IMOATBEP>KJICHHOM aKTOM MpHUeMa Mepeladyd LEeHHbBIX
Oymar;

- Jlara modHOrO morameHusi Bekcels (mepexoi B cTaryc AeOUTOPCKOit
3aJI0JKEHHOCTH);

- Jlata JIUKBHIAIUMU BEKceleAaTess, COrIacHO WH(OpMaluu, PacKpbITOl B
ounmanbHOM nOCTymHOM HcTOuHUKE (B ToM uymcie 3anucu B EI'PIOJI o
JUKBUJIALIUU BEKCEIe1aTes )

CrpaBenyiuBas CTOMMOCTb BEKCEJIEH ONpeessieTcsi NOTOKOB COOTBETCTBUU C
[punoxenne 4,

- Jlna Bekceneu co cpokoM moramenus «llo mpeabsBiaeHUIo, HO HE paHee
YKa3aHHOM JaTbl» JJISl COCTABJICHUS JIEHEXHOI'O MOTOKAa MOJEIN OLIEHKH IIO
NPUBEIEHHON CTOMMOCTH OyAYIIMX AEHEXKHBIX IMOTOKOB JAaTOM JEHEXKHOro
MOTOKA CYMTACTCsl  yKa3aHHas Jjgata (MHHUMalbHas JaTa, B KOTOPYIO
BO3MOJKHO MOCTYILJICHHE JICHEKHBIX CPE/ICTB);

- [ocne yka3aHHOM (MUHHMAIBHON) IATHI, €CIM BEKCEIbh HE OBLT MPEIbIBICH K
MOTAUICHUIO, JUISl COCTAaBJICHHS JCHEKHOTO IIO0TOKAa MOJENIN OLICHKH 110
MPUBEACHHON CTOMMOCTH OYIyIIUX JCHEKHBIX IMOTOKOB JAaTOH JICHEKHOTO
MOTOKA CYUMTACTCSl JaTa 4yepe3 OAWH roja (B COOTBETCTBUH C BEKCEIbHBIM
3aKOHO/IaTEILCTBOM);

- €CJIM ¥ Yepe3 OJIMH ToJl ocje yKa3aHHOM J1aThl BEKCeNb He ObLI MPEIbsIBICH K
MOTALIEHUIO CIPABEUINBAsi CTOMMOCTh BEKCEJsSl OIpPENEseTCs] Ha OCHOBAaHUU
OoT4yéTa OILIEHIIMKA, COCTaBIEHHOIO HE TOo3aHee 6 MecsleB A0 JAaThl
onpenenenuss CYA. ITlpu sTOoM crnpaBemsiiBasi CTOMMOCTh BEKCENSI MOXET
OIIPEAEIATHCSA HA OCHOBAaHUM OTYETa OLICHIIMKA B TEUEHUE CPOKA PABHOI'O TPEM
rojiaM (B COOTBETCTBUH C BEKCEIbHBIM 3aKOHOIATEIECTBOM);

- CropaBequBas CTOMMOCTb J€OMTOPCKOW 3a/10JKEHHOCTb, BO3HMKILIECH B
pe3ynbTaTe NpeAbsBICHUS BEKCENs K MOTalleHHI0 B CPOK MM BO3HUKILIEH B
pe3yJIbTaTe UCTEYEHMsI CPOKA NPEABSIBICHUS BEKCENS K MOTALIEHUI0 PaBHOTO
TPEM roJiaM, OIPENIETSETCS] B COOTBETCTBUH C Ilpunoxenue 5.
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IIPHJIO’KEHHE 16

ITPOYAA IEBUTOPCKAA 34/10JUKEHHOCTD

1. ABaHchl/meOuTOpCKasi 3aJ0JDKEHHOCTh IO  CHENKaM  KYIUTH-TIPOJaKH
umymectBa [IU®, ecnu cpok noramenus He Oonee 15 paboumx gHEH C HaThl
BO3HUKHOBEHUS JEOMTOPCKOW 3aJ0DKCHHOCTH W OTCYTCTBYIOT MPHU3HAKH €€
obecrieHeHus. J[aHHas 3a70JDKEHHOCTH SIBJISIETCS OINEPAIlMOHHOW B TeUeHHE 3
paboumx THEH.

2. ABaHChI/IeOUTOPCKAs 3aI0JKCHHOCTh 10 OIJIaTe€ PAcXo/OB, B T.4. B ClIydae
MPEBBIINICHUS] OIUIQYEHHBIX PAacXOJ0B HaJ JIOMYCTUMBIMH, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIpaBieHueM wumymiectsoM [IM®D sBusoTCS onepanroHHON
32JI0JDKEHHOCTRIO B TeUeHHe 25 pabouymx AHEW C JaThl OKOHYAHUS CpPOKa
OKa3aHUs yCIAYr YCTAHOBJIGHHOH YCIIOBUSIMH JIOTOBOpa IIPH OTCYTCTBUU
MPU3HAKOB OOECIICHEHMSI.

3. leburopckas 3a710;5KEHHOCTD 110 BO3MEIICHUIO HAJIOTOB U3 OFO/IKETA SBISCTCS
OTICpAIlMOHHON. B cirydae moiydeHus: OT HAJIOrOBOTO OpTraHa pemieHus 00 0TKa3e
B OCYIIECTBIICHUU 3a4eTa (BO3BpaTa) CyMM M3IHUIIIHE YINIAYEHHOTO HaJIoTa
MPOUCXOIUT Npekpanienue npusHanus B [IMD ne6uTopckoii 3a10JKEHHOCTH IO
BO3MEILIEHUIO CYyMMbI HAJlora B pa3Mepe, yKa3aHHOM B TAKOM PELICHUHU.

4. JlebuTtopckas 3aJ0JDKEHHOCTh IO  apeHje, €clid CpPOK IOTalleHHs

3a/I0JKEHHOCTH He mpeBbimaeT 10 pabounx nHel ¢ JaThl OKOHYAHHS apeHIHOTO
nepuoja, SBIsSIeTCS oOmepanuoHHOW B TeueHue 10 pabGouumx JHEH C AaThl
HACTYIUICHHS CPOKA MCIIOJTHCHHS 0053aTeILCTB COTIIACHO YCIIOBUI JIOTOBOpA TPHU
OTCYTCTBHH IMPU3HAKOB 00CCIICHEHMUS.

5. Nnas ,I[C6I/ITOpCKaﬂ 3aJ0JDKCHHOCTh HC ABJIACTCA OHCpaHHOHHOﬁ.

- Jliis nebutopckoi 3aJ0KEHHOCTH, BOSHUKIIIEH B Pe3yabTaTe COBEPILICHUS
caenok ¢ umyiectsoMm [IM®D, B TOM yucie aBaHCOBBIE TJIATEXKU - JaTa nepeaayu
AKTHBOB (JIEHEXKHBIX CPEACTB) ACOUTOPY;

- Jis  neOuTopckod  3aJ0KEHHOCTH, BO3HHUKIIEH B pe3ylbrare
MIPEBBIIICHHS] OTJIAU€HHBIX PACXO0JI0B HAJ JOMYCTUMBIMU — J1aTa BO3HUKHOBEHUS
TaKOTO MPEBBIIICHNUS;

- Hnsa nebutopckoii 3amnomkenHoctd o HJIC — gara mpunstus HJC mo
paboTam U yciyraM K BBIUETY, JaTa BOSHUKHOBEHHS OCHOBAHUS IS BO3MEIIICHUS
Hayora u3 OIJIKeTa;

- Jlyiss 1eOUTOPCKOM 3aI0JDKEHHOCTH TI0 TEeperuiaTe HaJIOTOB B OFOJKET —
JaTa BOSHUKHOBEHMSI TT€PETLIAThI;

- it 1eOUTOPCKOM 3aIOIKCHHOCTH IO CYJASOHBIM pEIICHUsSM — Jara
BCTYIUIEHUS B CUJTy YKa3aHHOTO PEIICHHUS;

- Jlnst vHOM omepalmoHHONW JAeOUTOPCKOM 3aJ0/HDKEHHOCTH HAa OCHOBAaHUU
BHYTPEHHEH CTAaTUCTHKHU YIPABISIONIEH KOMIIAHUU — JaTa, B KOTOPYIO OOBIYHO
YIOPaBISIONIAas KOMIIAHUS MPU3HAET TaKylo AEOUTOPCKYIO 3a0JIKEHHOCTh, JlaTa
onpenenenuss CHA.

- Jlis n1eOuTOopcKOM 3aJ0KEHHOCTH IO BO3MEIICHUIO CYMMBbI HAJlOTOB M3
Oro/KeTa — JjaTa UCToNHeHUs o0s3arenbcTBa nepea [TND;

- Jnst  1eOUTOpPCKOM  3aJ0JDKEHHOCTH, BO3HUKIIEHW B pe3yJbTare
IIPEBBILIEHNS OIUIAUYEHHBIX PACXOJ0B HaJX AONYCTHUMBIMH — JlaTa OIUIaThl WU
cnucaHust (B cllyuae COOTBETCTBHSI IMpeNeIbHOMY pa3Mepy pacxoJloB,
PeyCMOTPEHHOMY NpaBHJIaMH JIOBepUTeIbHOro ynpasienus [TND),
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- JU1 OCTanbHBIX BUAOB aKTHBOB:
- JlaTa UCTOJHEeHUs o0s3arenbeTB nepen [TNO,
- JlaTa JJUKBHJALMH JeOuTOopa,
- Jara 3aKII0YeHHUs JIOTOBOpAa YCTYNKH JCHEXKHBIX TpeOOBaHMIMA

TpPEeTbeMY JIMLLY.

- Jleburopckas 3aJ0JKCHHOCTD, NPU3HAHHAS ONEPALMOHHOM, OLIEHHBAETCA
B pa3Mepe HOMUHAIBHOM CTOMMOCTH.

- Ecmu nebutopckas 3al0DKEHHOCTh HE SIBJSIETCS ONEPAallMOHHOM, e&
CIpaBeAJINBasi CTOMMOCTb ONPENENSIETCS B COOTBETCTBUM € [lpnioxkenne 5.

JlebuTopckass — 3aJ0JDKEHHOCTh — HAYUCHSETCs HAa  KaXIyl  Jary
onpenenenuss CHA. B ciydae, ecnu pasmep OeOMTOPCKOW 3aJ0KEHHOCTH HE
MOXKET OBITh TOYHO OMNPEACICH, HWCIONB3YIOTCS METOMABI  AMMPOKCUMAITII
BeNUYMH. [IpOrHO3HBIE 3HAYCHHS O00S3aTENBCTB, PAaCCUMTAHHBIC YIPABISAIOMICH
KOMITaHHEH, TmpeaocTaBisaioTcss B CrHenuanu3upoOBaHHBIN  JIETIO3UTApUN  Ha
Kakayro nary ompeaenenus CUA ¢ ykazaHMeM Tiepuoja BBIOOPKH |
OOBSCHAIOMUX MePEeMEHHBIX. JIJIsl 1eseil anmpokcuMaliy pa3mMepa 00sS3aTesIbCTB
UCIIONIB3YETCSl  CTaTHCTHKa 3a mocienaue 12 (/IBeHamuarth)  MecCsIICB,
npeamectsyromux gare onpeneneHuss CHA [IM®. Ilpu oTcyTcTBUM Takoro
o0beMa CTaTUCTUKH METO/] alllPOKCUMAIIUU MPUMEHUM MIPH HAIMYUK JAHHBIX HE
MeHee YeM 3a mocienHue 2 (ABa) Mecsia, NPeAleCTBYIOMNX 1aTe OnpeaeaeHus
CUYA [IM®. B pary nocTyluleHHs AOKYMEHTA, HMOATBEP)KIAIOLIET0 OKa3aHHBIC
YCIIyTH, TPOU3BOAUTCA KOPPEKTUPOBKA HAYMCICHHBIX O0O0S3aTENbCTB 10 HUX
peaIbHOTO 3HAYECHMUSL.

TecTupyemsiii akTuB. CripaBeyuBasi CTOMMOCTD JEOUTOPCKOHN 3a/I0JKEHHOCTH
KOPPEKTUPYETCSl B COOTBETCTBUU C Ilpuinoxkenue 5.
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IHPUIO’KEHHUE 17

HE/IBU’KUMOE UMYIIIECTBO

Henuxumoe numyiecTBo

|. Hanbonee pannss u3 aar:
1. nara, ykazaHHas B akTe IpueMa - Mepeiayd, 3a UCKIYEHHEM BHOBb
CO3JIaHHBIX 00BEKTOB HEABMIKMMOCTH;
2. 71ara TOCYJapCTBEHHOM PEruCTpaluy mpaBa COOCTBEHHOCTH BIIAJICIIBIICB
“HBeCTULIMOHHBIX MmaeB [IM®, nonreepxkaenHas Boimuckou u3 EI'PH.
Il. 1u1st BHOBB CO3JJaHHBIX OOBEKTOB - JlaTa PETUCTPAIMU MpaBa COOCTBEHHOCTH
BJIAJICNIbLIEB MHBECTULUHUOHHBIX maeB [IM®, moaTBepaeHHAs BBIIUMCKOW W3
EI'PH,;
[1l. B cnydae BKIIOUEHHS B COCTaB HMyIecTBa (OHJIA HEIABIKUMOTO
MMYIIECTBA MPU BbAAYE JOINOIHUTEIbHBIX HMHBECTULMOHHBIX IIa€B - JaTa
pacnopsIUTEIIbHON 3aIUCKH.

|. HauOonee panuss u3 aar:

1. nmara, ykazaHHas B aKTe€ MNpueMa — TMepenayu (3a HMCKIIOYCHUEM
MIpEeKpalleHus: TaeBOr0 NMHBECTUIIMOHHOTO (hOH/IA);
2. JaTa TOCYJAapCTBEHHOM  pErucTpallid  MPEKpalleHus IpaBa
COOCTBEHHOCTH BJIaJiC/IbIIEB MHBECTHUIIMOHHBIX acB 1IN D,
MOATBEPKJICHHass BbIUCcKoi u3 EI'PH.
. [Hata BCTYIUICHHUS B CHILy cyaeGHoro pelieHus 0
BO3HHUKHOBEHUU/TIPEKPAIICHUU npaBa COOCTBEHHOCTH BJIAACIBIICB

nHBECTUIIMOHHBIX NaéB [T ® Ha HEABMKUMOE UMYIIECTBO.

CHpaBe)IJ'H/IBaSI CTOMMOCTh OOBEKTA HCABHIXUMOCTHU OMPEACIIACTCA OLCHIIUKOM
B CPOKH, COOTBECTCTBYIOIINE TpC6OBaHI/IHM 3aKOHOJATCJIbCTBA.

Hensmwxumoe nMyniecTBO He SIBISIETCS TECTUPYEMbIM akTUBOM. CripaBeninBas
CTOUMOCTh OOBEKTa HEABMKUMOCTH HE TOJUICKUT aHAIU3y Ha KOPPEKTUPOBKY
CTOMMOCTH (0OECIICHEHHE).

B cnydae cymecTBEeHHOro uW3MEHEHUs XxapakTepucTuk Henpmxumoro
HMYIIECTBA, TpeOyeTcs B KpaT4yalllluid CPOK TMPEAOCTABUTh HOBBIM OTYET
OLICHILMKA.

CrpaBeqynBass CTOMMOCTh OOBECKTa HEIBMKUMOCTH TIpuU3HAaeTcs paBHOU 0
(Homp):

. B Cily4ae COOBITHS MPHUBOMANIETO K MPHU3HAHUIO HEIBIKHMOTO
MMYILECTBA HE MPUTOJHBIM [JI JAJbHEWIIEro MCIOJIb30BaHUS MO LIEJIEBOMY
Ha3HAYEHUIO - C JaThl MOTy4eHHs O(QUIIUATHLHOTO JOKYMEHTA O TaKOM (PaKTe;

. B CITy4ae €clid 0OBEKT HEJIBMIKMMOCTU ObUI MPUHST B COCTaB UMYIIIECTBA
[MN® no akty npuéma — nepeaayu u B TeueHue 40 KajaeHIapHBIX THEH C JaThl
aKTa He OCYIIECTBIIEHA TOCYJAapCTBEHHAsl pErucTpaius mpaBa COOCTBEHHOCTH
BJIAJIENIBIIEB UHBECTUIIMOHHBIX MMaéB I[IMM® Ha 3TOT OOBEKT HEIBUXHMOCTH,
noATBep:k1€HHAs BeinKuckoil n3 EI'PH.
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IIPUJIO’KEHHE 18

1IPABO APEHJIbI HE/JBHXHUMOI'O HMYIECTBA (II0 /JOTOBOPY
OIIEPALIHOHHOH APEH/IBI)

Buabl akTuBOB [TpaBo apeH/1bl HEABUKUMOIO UMYILIECTBA (TI0 JOTOBOPY ONEPAIIMOHHOMN apeH Ibl)

Kpurepun - C nmatel mepenayn OObEKTa HEJBMIKUMOCTH B apeHIy IO aKTy MpueMa-
NPU3HAHUSA nepeaayy;
- C naTel YCTYNKHU MTpaBa apeHbl 00beKTa HEJABUKMMOTO UMYIIECTBA.
Kpurepun - Jlara noanucanus akta BO3BpaTa UMYLIECTBA apEHI0IATEIIIO;
npeKpaneHnst - JlaTa ycTynku mpaBa apeH/ibl TPEThEeMY JIUILY;
NPU3HAHUSA - Jlata mpouero mnpekpamleHuss mpaBa apeHAbl B COOTBETCTBUU C
3aKOHOAATCJIbCTBOM MJIM JOTOBOPOM.
CnpasemyiuBasi 1. CopaBemiuBasi CTOMMOCTD IIpaBa apeH bl HEJBUKUMOTO0 UMYILIECTBA HA CPOK
CTOMMOCTH He OoJiee 0IHOTO roja (KpaTKocpouyHasi apeH/ia) paBHSAETCs HYIIO.

CrpaBenniuBasi CTOMMOCTb ~ KPEJUTOPCKOM  3aJJOJDKEHHOCTHM IO  JI0TOBOPY
KpPaTKOCPOYHOM apeH/bl OIpelersieTcsd Ha Kaxayro nary onpenenenus CUA, B
pa3Mepe 0053aTenbCTB [0 JOTOBOPY Ha yKa3zaHHyIO JaTy. B ciywae ecnu
00s13aTesIbCTBA 10 JIOTOBOPY HE MOTYT OBITh HaJIe)KHO OIPEJENIEHbl HA TaKyIO
JIaTy, TO HPUMEHSIOTCS METO/IbI alllIPOKCUMAIIUH.

2. CrpaBeyiMBas CTOMMOCTb IIPaBa apeH bl HEABM)KMMOI0 UMYILECTBA HA CPOK
Oonee oxHOro roja (HOJATOCPOYHAS ApPEHJA) OINpeNessieTcss Ha OCHOBaHUU
OTU€Ta OLICHIIIMKA.

CrpaBenniuBass CTOMMOCTb  KPEJUTOPCKOM  3aJI0JKEHHOCTHU IO  JIOTOBOPY

JIOJITOCPOYHON apeH/Ibl OIPENENseTCs M0 IMPUBENECHHOM K JaTe OLCHKH CyMMe

apEeHIHBIX IJIAaTEKEW Ha BECh CPOK JEUCTBUSA J0roBopa apeHabl. 1Ipu aTom Takoin

CPOK HE JOJDKEH IpeBblIIaTh CpoK JAeiictBus IIpaBuwil  1OBEpUTENBHOIO

ynpasieHus onaom.

B kadecTBe CTaBKM JMCKOHTHUPOBAHUS HCIIOJIb3YETCSl CTaBKa, YCTAHOBJIEHHAs

JIOTOBOPOM, a €CJIM JJI0IrOBOPOM CTaBKa HE YCTAHOBJIEHA, UCIIOJIb3YETCSl PHIHOYHAS

CTaBKa.

B xauyecTBe pBIHOYHOM CTaBKM HCIIOJIB3YETCSI CPEIHEB3BEIICHHAs CTaBKAa B

BaJIIOTE JIOrOBOpa, NyOnukyemass Ha oduimansHoMm caiite [[b P® 3a wmecs,

HauOonee ONM3KUMI K Jare OLEHKH, 10 KpeauTaM, MpeaoCTaBICHHbIM

KPEAUTHBIMU OpraHM3alMsIMM HE(QUHAHCOBBIM OpraHU3allisM, CONOCTAaBUMas C

OCTaBIIMMCS IO IOTOBOPY apeHbl CPOKOM, U CKOPPEKTUPOBAHHAsI HA U3MEHEHHE

kiroueBo craBku L{b PD B nopsike, npeaycMOTpeHHOM Ilpunoxkenue 4.

3. OOecrieunTeNnbHbIN MIATEXK, OIUIAYEHHBIH 10 JI0TOBOPY KaK KPaTKOCPOUYHOH,
Tak M JIOJITOCPOYHOM apeHibl, MPU3HAETCI B COCTaBe JAeOMTOPCKOMN
33[JOJDKEHHOCTH, KOTOpas B Ciy4ac BO3HHMKHOBEHHS OCHOBAaHUN Ui
00eceHEeHUS] KOPPEKTUPYETCS B COOTBETCTBUU C [lpunoxkenue 5.
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IT1PHJIO’KEHHE 19

OI'OBOP YYACTHA B /IOJIEBOM CTPOHUHTEJ/IBCTBE OF'BEKTOB

HEJIBHKUMOI' O HMYIIIECTBA H HHBECTHI[HOHHBIH /JOT OBOP.

Buapl akTuBOB

- HmytiecTBEHHBIE ITpaBa U3 JOTOBOPA y4acTHsI B JI0JIEBOM CTPOUTENIHCTBE
(manee - 1OroBOp ydacTusi B JI0JIEBOM CTPOUTEIBCTBE OOBEKTOB HEJBUKMMOIO
HMYIIECTBA);

- NmymiecTBeHHble TMpaBa, CBSI3aHHbIE C BO3HUKHOBEHHMEM IIpaBa
COOCTBEHHOCTH Ha OOBEKT HEJBMKUMOCTHU (€ro 4acTh) MOCIE 3aBEPIICHUS €ro
CTPOUTENHCTBA (Co37aHus) (J1ajee — UHBECTUIIMOHHBINA JOTOBOD).

Kpurepun - Jlasi nporosopa y4yacTusi B [J0J€BOM CTPOUTEIbCTBE O0OBEKTOB
NPU3HAHUS HEJABHKMMOI0 HMYIIECTBA - 10 JaTe, IPEyCMOTPEHHON B JIOTOBOPE y4acTHs
B JIOJIEBOM CTPOUTEILCTBE OOBEKTA HEJBUKUMOTO UMYIIIECTBA [IPH YCIOBUU €T0
roCyZapCTBEHHOU PEruCTpaLvH;
- JlJIsi MHBECTMLIMOHHOIO J0r0BOpa - 1O JaTe, IPEeIyCMOTPEHHOU B
JIOTOBODE.
Kpurepun - Jata rocymapCTBEHHOW perucTpalud TMpaBa COOCTBEHHOCTH Ha
NpeKpameHns HEJIBWXHMOE MMYIIECTBO  BJIAJACIBLEB HMHBECTUUMOHHBIX maeB [ID,
NPU3HAHNUSA MoATBEp K IeHHast Bbinuckou u3 EI'PH;
- [ara nepenauu npas 10 TOrOBOPY TPETHEMY JIULLY;
- Jara mpouero mnpekpauieHusi MpaB IO JOTOBOPY B COOTBETCTBUHU C
3aKOHOJIATEJIbCTBOM UJIM I0OTOBOPOM.

CnpasensiuBast Ouenka cHpaBeyIMBOM  CTOMMOCTH  JIOTOBOpa  ydacTus B JOJEBOM
CTOMMOCTH CTPOUTENBCTBE OOBEKTOB HEABM)KMMOIO HUMYIIECTBA, WHBECTUIIMOHHOTO
JIOTOBOPA, ONPENIEIAETCS HA OCHOBAHUU OTYETA OIICHIIIMKA.

IMopsnox B cnydae cymiecTBeHHOr0 HapylIICHHS JIMIIOM, OOSI3aHHBIM 110 JOTOBOPY, €ro
KOPPEKTHPOBKH yCIOBUHM, HEOOXOAMMO B KpaTyalIMii CpPOK MPEIOCTaBUTh HOBBIA OTYET
CTOMMOCTH OLICHIIMKA C Y4YETOM JaHHBIX O0OCTOSTENbCTB. Jl0 MOMydyeHUs HOBOro OTYETa
aKTHBOB HE00XOIMMO CKOPPEKTUPOBAThH JAAHHBIE MPUMEHSIEMOr0 OTYETa B COOTBETCTBUU

C IIpunoxenue 5.
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IIPUJIO’KEHHE 20

/IOI'OBOP HA CTPOUTEJIBCTBO (CO3JAHHUE) OB BEKTA
HE/IBUJKUMOCTH U /IOI'OBOPA HA PEKOHCTPYKIIHIO

- HmymiecTBeHHBIE TIpaBa W3 JOTOBOPOB, Ha OCHOBAaHHMHU KOTOPBIX
OCYIIECTBIISIETCSI  CTPOUTENBCTBO  (CO3JAaHHME) OOBEKTOB  HEIBHIKUMOTO
MMYIIECTBA HA 3EMEJIBHOM Yy4acTKe, KOTOpBIH (IpaBO apeH/bl KOTOPOTO)
cocraBiisieT akTuBbl [IM® (mamee — 1OroBOp Ha CTPOUTENHCTBO (CO3aHUE)
00BbeKTa HEIBMYKMMOCTH );

- HMmymecTBeHHbIE IIpaBa M3 JOrOBOPOB, HAa OCHOBAaHHHM KOTOPBIX
OCYIIECTBIISICTCS  PEKOHCTPYKIUS OOBEKTOB HEIBM)KMMOCTH  (majnee -
JIOTOBOpA HA PEKOHCTPYKITHUIO).

- Jdnst  nmoroBopa Ha  CTPOMTEJILCTBO  (co3daHMe) o0beKTa
HEJBH/KMMOCTH - 110 JaTe BCTYIJICHUS B CUJIy JOIOBOpa Ha OCYIIECTBICHUE
CTPOUTETHCTBA (CO3AHMs) 00BEKTOB HEJIBIDKUMOTO HUMYIIECTBA,
3akmodeHHoro [1M®, kak 3aKa34vKoOM CTPOHTENBCTBA (CO3MaHMs) OOBEKTOB
HEJBW>KMMOI'O UMYIIECTBA;

- Jaisi foroBopa Ha PeKOHCTPYKUMIO - 110 JaT€ BCTYIJICHUS B CHIY
JIOTOBOpAa HA OCYIIECTBICHUE PEKOHCTPYKIMHU OOBEKTa HEABHKUMOCTH,
3akmodeHHoro  [IM®, kak  3aKa3uMukoM  pPEKOHCTPYKLIUH  OOBEKTa
HEJBW)KMMOI'O UMYIIECTBA.

- JaTa TOCYJapCTBEHHOMN PErUCTpPaIiK ITpaBa COOCTBEHHOCTH Ha HEJIBHXKAMOE
MMYILECTBO BIAAEIbLEB HMHBECTHULHMOHHBIX naeB [IM®, noareepxkaeHHas
Beinvckon u3 EI'PH;

- nata nepenada [11® npas 1o 1oroBopy TpeTbeMy JIULLY;

- Jara MpoYero IMpeKpalleHus IMpaB IO JOrOBOPY B COOTBETCTBUU C
3aKOHOAATEIbCTBOM MUJIM JOTOBOPOM.

CropaseuinBas CTOMMOCTb JOrOBOpa HAa PEKOHCTPYKLUIO, CTPOUTEIIBCTBO
(coznanue) OOBEKTa HEABMIKUMOCTH OIPENEeNIeTCs Ha OCHOBAHHUU OTYeTa
OLICHIIMKA.

B ciyyae cymiecTBeHHOro HapyIIEHUs JTUIIOM OOS3aHHBIM IO JIOTOBODY,
€ro ycJIOBUH, HEOOXO/IMMO B KpaTyalIIMi CPOK MPEJOCTaBUTh HOBBIM OTUET
OLIEHIIIMKA C YYETOM JIaHHBIX 00CTOATENbCTB. Jl0 MOTydYeHUs: HOBOTO OTUéTa
HEOOXOJMMO  CKOPPEKTHPOBaTh JaHHBIE TPUMEHSIEMOro OT4eTa B
COOTBCTCTBHUHU C IIpunoxenue 5.
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IHPUIO’KEHHUE 21

JIEHEKHBIE TPEEOBAHHA 110 KPEJUTHBIM JOT OBOPAM (B T. Y.
YV1OCTOBEPEHHBIE 3AK/IATHBIMH) H IOTOBOPAM 3AHMA (3AHMBI
BBITAHHBIE)

JlenexHple TpeOOBaHUS IO KPEIUTHBIM JIOTOBOPaM (B T.4. YIOCTOBEpEHHbBIE
3aKJIaJIHBIMH) U JOTOBOPAM 3aiimMa (3aliMbl BBIIAHHBIC)

Juia n1eHeskHBbIX TPeOOBaAHUII MO0 KPEeAUTHBIM J0Tr0OBOPaM H JI0r0BOpPamM
3aiiMa (BKJIKOYAs 3aiiMbl BbIJIAHHbIE):

- Jlara  mpemoctaBieHus — KpeauTa  (3aiiMa) 1O JIOTOBOPY,
MOJATBEP)K/IEHHAs! BBIMHCKOW ¢ OAaHKOBCKOTO cyeTa OTKPBITOTO Ha
ynpasiaomyto kommnanuto . Y. [TNO;

- Jlata nepeycTynku npaBa TpeGoBaHMsI HA OCHOBAHUU J0TOBOPA;

- Jlata mepexona mpaBa 3a 3aJIOTOBOE HMMYILECTBO (€CIM TaKOBBIM
SIBJISIFOTCSL TIpaBa TpeOOBaHUS M3 JIOTOBOPOB 3aiiMa/KPEIUTHBIX JOTOBOPOB)
pu 0OpalICHUH B3BICKAHHS HA TIPEIMET 3aJI0Ta.

Juis neHeskHbIX TPeOOBaHUIl 0 KPEeAUTHBIM J0r0OBOPaM H JI0r0BOpPam
3aiiMa, y10CTOBEPEeHHBIX 3aKJIAHBIMU (1aJ1ee - 3aKIaHbIe):

- Jlata mepenaTouyHOM HAANMCU Ha 3aKJIaJHOM C yKa3aHUEM, 4YTO
BIIAJICNIbIIEM 3aKJIaIHOM siBNIsAeTCA ynpasistomas kommanus J1.Y . [TUD;

- JlaTa Bpimaun 3akiaagHOW B cllydae, €ciu 3akjIaJHYyH BBITYCKAaeT
ynpasisitomas kommnanus .Y ITNO.

Juis neHeskHbIX TPeOOBaHMI M0 KPeAMTHHIM J0r0BOpPaM M A0roBOpaM
3aiiMa (BKJII0Yas 3aliMbl BbIIaHHbIE):

- Jlata mosHOTO MoraimieHus: Kpeaura (3aima),

- Jlata mepeycTyInku mpaBa TpeOOBaHMs HA OCHOBAHUU JIOTOBOPA;

- Jlata NTUKBUAAIMK 3a€MIIMKA COTTIACHO MH(POPMAIUH, PACKPBITON B
o(pHUIIMANTBEHOM JIOCTYITHOM UCTOYHHKE (B ToM umcie 3amucu B ET'PHOJI o
JUKBUAIIUU 3aEMIIHKA)

Jlns 3akaaaHbIX:

- Jlata mepenaTouyHOM HaAANMCH Ha 3akJIagHOM € yKa3aHHWEM, YTO
HOBBIM BJIQJICTIBLIEM 3aKJIQTHOM SIBJISIETCSI CTOPOHHEE JIUIIO;

- JlaTa OJTHOTO UCITOJTHEHHS 0053aTEIbCTB 3aEMIITUKOM.

- Jlata mocTymeHus 3aioroporo umyiecrsa B cocras [IM® mpu
oOpalleHny B3bICKaHUs Ha 3aJI0T.

CrpaBeyiiBass CTOMMOCTh aKTHBA, B TEYEHHWE MaKCHMAaJbHOTO CpOKa,
MPEIYCMOTPEHHOTO JJOTOBOPOM, OTIPENIENISICTCS COTJIACHO TTpusosxkenue 5.

TCCTI/IpyeMI:Jﬁ AKTHUB. CHpaBCI[J'II/IBaﬂ CTOMMOCThb ACHCKHBIX Tpe60BaHPII>i
[0 KPEIUTHBIM J0roBopaM (B T.4. YAOCTOBEPEHHBIX 3aKJIaJHBIMU) H
A0ropopam 3aiMa (3aﬁMBI B]':»II[aHHBIe) KOPPEKTHUPYETCA B COOTBETCTBUU C
IIpunoxenue 5.
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IIPUIO’KEHHUE 22

JIOJIH B YCTABHBIX KAITHTAJIAX OBIIIECTB C OT PAHUYEHHOH
OTBETCTBEHHOCTBIO

Jlomu B yCTaBHBIX KallUTalax POCCUICKUX OOIIECTB C OTrpaHUYECHHOI
OTBETCTBEHHOCTHIO

- Jlara mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIIO, TOJTBEPKICHHAS
Boinuckoit u3 EI'PIOJI.

- JlaTa omatbl yCTaBHOTO KamnuTaja B Ciydae MPHOOPETCHHS IOJICH Npu
YUPEKACHUU 00IIECTBA

- Jlara mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIIO, TOJTBEPIKICHHAS
Boinuckoit u3 EI'PIOJL.

- JlaTa momyuenus oOuiectBoM TpeboBanus o npuodbperenuu nonmu YK J[.YV
[MN® kak ydacTHHKa 001IeCTBa.

- Jlata nony4yenus obmectBoM 3asBieHuss YK JI.Y IIM® kak yyacTHHKa
oOmiecTBa O BBIXOJIE M3 OOINECTBA, €CJIM MPABO Ha BBIXOJA M3 OOIIeCTBa
Y4YaCTHHKA MIPETyCMOTPEHO YCTaBOM OOIIECTBA.

- UcTeuenne cpoka OruiaTel JOJIM B yCTAaBHOM KamluTasie o0IiecTBa.

- Uckmouenue Ob6mecta u3 ET'PIOJL.

CrpaBeyiBasi CTOMMOCTH JIOIM B YCTaBHBIX KallUTallaX POCCHUCKUX
00I11eCTB C OrpaHUYEHHOM OTBETCTBEHHOCTBIO OIPEEIIAETCSI HA OCHOBAHUU
OTYeTa OLEHIINKA.

- B cayuae ecimn YK 1.V IIM® kak ygacTHUK oOuiecTBa JeiaeT B3HOC B
umymecTBo O01mecTBa 6e3 yBeJIMUSHHS pa3Mepa CBOCH 0 HEOOXOIUMO
B KpaTyallMii CpPOK MpPEeNOCTaBUTh OTYET OLEHIINKA, YYUTHIBAIOLIUI
JAaHHOE 00CTOATENHCTBO.

- CrmpaBennuBasi CTOMMOCTh JIOJIM B YCTAaBHBIX KaMUTAlIaX POCCHUHUCKUX
O0IIEeCTB C OTPaHWYCHHOW OTBETCTBEHHOCTHIO paBHA HYJIIO C MOMEHTa,
KOT'JIa UMYIIECTBO OOIIECTBA MPH JIUKBUAAINU PACTIPEACTIEHO.

B cnyyae Hamuuus OpU3HAKOB  OOECLEHEHHs, HEoO0XOAMMO B
KpaTyailiMil CpOK IpEeJOCTaBUTh HOBBIM OTYET OLEHIIMKA C Y4E€TOM
JaHHBIX O0OCTOATENBCTB. Jl0 mMosyueHHst HOBOro oTuéTa HEO0OXOIMMO
CKOPPEKTUPOBAaTh JAHHBIE IPUMEHSEMOIO OTYETa B COOTBETCTBUU C
IIpunoxenue 5.
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IIPHJIO’KEHHE 23

IIPABA YYACTHA B YCTABHBIX KAITUTAJIAX HHOCTPAHHBIX
KOMMEPYECKHX OPTAHHU3AITHH

IIpaBa ywacTuss B YCTaBHBIX KaluTajgaX HWHOCTPAHHBIX KOMMEPUYECKHX
Opra"u3anuin

Jlara nepexoza npaBa cOOCTBEHHOCTH Ha IpaBa Y4acTHs, TOITBEPKACHHAs
BBIIIMCKOW COOTBETCTBYIOLIEIO PETUCTPUPYIOIIETO OpraHa.

Jlara nepexoza mpaBa COOCTBEHHOCTH Ha IpaBa y4acTusl, HOATBEPKACHHAS
BBINKCKOI COOTBETCTBYIOIIETO PErUCTPUPYIOLIETO OpraHa;

[Hara JIMKBUJALUU OomectBa, MIOATBEPKICHHAs BBIITACKOU
COOTBETCTBYIOLLIETO PErHCTPUPYIOLIEr0 OpraHa WM  pacKpbiTas B
JIOCTYITHOM MCTOYHUKE.

- CropaBennuBasi CTOMMOCTh IIpaBa ydacTUsi B YCTaBHBIX KaluTallax
MHOCTPaHHBIX KOMMEPYECKHX OpraHM3alUil OnpelenseTcs Ha OCHOBAaHUM
OTYeTa OLEHIIIMKA.

- CropaBennuBas CTOMMOCTb IIpaBa ydacTUsl B YCTaBHBIX KalUTallaX
MHOCTPaHHBIX KOMMEpYECKUX opraHuzauuii paBHa (0 ¢ MOMEHTa, Korja
MMYILECTBO OpraHU3aluy IIPU JIUKBUJALMY PACIIPEICIICHO.

B cnydae nanuuust npusHakoB oOeclieHEeHHs, HEOOXOIMMO B KpaTuanIimii
CPOK MpPENOCTaBUTh HOBBIM OTYET OLECHIIMKA C YYE€TOM JIaHHBIX
00CTOSTEILCTB. I[O TIIOJIyuCHUs HOBOTI'O oTuéTa HCO6XO,Z[I/IMO
CKOPPEKTHUPOBATh JaHHBIC IIPUMCHSACMOIO OT4YCTa B COOTBETCTBUHU C
IIpunoxenue 5.
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IIPUIIO’KEHHUE 24

IIPOEKTHAA IOKYMEHTALIUA JI/IA CTPOUTE/IBCTBA HIIH
PEKOHCTPYKIIHH OB BEKTA HE/IBUKUMOCTH

[IpoekTHast TOKyMEHTALUs JUIS CTPOUTENHCTBA MM PEKOHCTPYKIMH O0BEKTa
HESABMXXUMOCTHU

Jlata monxmucaHus aKkTa MpHeMa-Tepeiayd MeXAy CTOPOHAMHU 10 JIOTOBOPY
noapsaa / KyIiy - MpOAaKu.

- [Hara perucrpanuu npasa COOCTBEHHOCTH BJIAJIENBLIICB
WHBECTUIIMOHHBIX TaeB [IM® Ha 0O0BEKT HEIBMIKUMOCTH, MOCTPOCHHBIA B
COOTBETCTBUU C IPOEKTHOW JOKYMEHTALMEH JJIs1 CTPOUTEIIbCTBA,

- Hara perucrpauuu nzmenenuii B EI'PH, npousBeneHHbIX BCIEACTBUE
PEKOHCTPYKIIMM OOBEKTa HEIBMKUMOCTH B COOTBETCTBUU C TIPOEKTHOM
JIOKYMEHTALUEN 111 pEKOHCTPYKLUH;

- JlaTa npu3HaHus NPOEKTHOMN JOKYMEHTALlUU HEAKTYaJIbHOM;

- Jlarta mnoamucaHus akTa IpueMa-lepeladyd Mo JIOrOBOPY KYIUIM-
MIPOJIaYKW MTPOEKTHOM JIOKYMEHTAIUU.

CnpaBemyinBasi CTOUMOCTD NMPOSKTHOM JOKYMEHTAIIMH JJI1 CTPOUTENIbCTBA HIIU
PEKOHCTPYKIINH O0BEKTa HEIBUXKUMOCTHU OMPEENIIEeTCS Ha OCHOBAHUU OTYETa
OIICHIITMKA.
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IIPH/IO’KEHHUE 25

ITPOU3BO/HBIE ®PHHAHCOBBIE HHCTPYMEHTBI (TAJIEE — IIDH)

IIpou3BosnHble  (UHAHCOBBIE HHCTPYMEHTHI (pacueTHble OHpXKEBblE U
BHEOMpiKeBbIe) (nanee — pacuerHsie [ION)

[I®U npencraBnsger coOOW aKTHUB, €CIIM COBOKYIHAs CTOMMOCTHAsI OILIEHKA
COJIEPKALIMXCS B COOTBETCTBYIOLIEM JOrOBOpe TpeOOBaHMM K KOHTpPareHTy
MPEBBIIACT COBOKYIHYIO CTOMMOCTHYIO OIIGHKY OOS3aTeNbCTB  IEpen
KOHTPAreHTOM I10 3TOMY JI0TOBOPY, M 0’KUIAETCS YBEIMUEHHUE OyAYIINUX
HSKOHOMHYECKUX BBITOJ] B PE3yJIbTAaTEe MOJYyYCHHsI aKTUBOB (JCHEXKHBIX CPEICTB
WIM WHOTO HMMYLIECTBa), OOMEHA aKTHBOB WM IOTaIl€HUs] 0053aTeNbCTB Ha
MOTEHIMAILHO BBITOJHBIX /Ui (POH/IA YCIOBHSX.

[Ipusnaercs B popme 1e0MTOPCKOH 3a101KEHHOCTH.

[I®U npencraBnsier cobOoil 00s3aTENBCTBO, €CJIM COBOKYIIHAsE CTOMMOCTHAst
OLICHKA COJEp)KAINXCS B COOTBETCTBYIOIIEM JOTOBOpE 00s3aTenbeTB (hoHma
nepel KOHTPAareHTOM IIPEBBIIIAET COBOKYIHYIO CTOMMOCTHYHK) OLEHKY
TpeOOBaHUH K KOHTPAreHTy II0 JTOMY JOTOBOPY, H (OHI OXHIAET
YMEHbLIEHHE OyIylmMX SKOHOMHYECKUX BBITOA B pE3yJbTaTe BBIOBITHS
aKTHBOB (AEHEKHBIX CPEICTB WIM HMHOTO MMYILIECTBA), OOMEHA aKTUBOB HIIU
norameHusi 00s3aTeNIbCTB Ha IOTEHIMAIbHO HEBBITOAHBIX Ui  (oHIa
YCIIOBHSX.

[Ipusnaercs B popMe KpeIUTOPCKON 3a10KEHHOCTH.

[To OupxeBpiM [IOU — mata mpuOOpeTeHHS B COOTBETCTBUU C OTYETOM
Opoxepa.

ITo BHeOMpxkeBbiM [IDU — nata 3aKirOYeHHS TOTOBOPA, B KOTOPOM OJTHOW W3
CTOpOH siBNsieTcs Ynpasisitomas komnanus 1.Y. [TUD

ITo 6upxeBbm [1DU:
® JCIIOJHEHUE KOHTPAKTA;
® BO3HUKHOBEHHS BCTPEYHBIX O0S3aTENILCTB IO KOHTPAKTY C TAKOW Ke
cnenupuKanuei, T.e. 3aKIr04eHUue 0CETHOM CACTKHU;
e [0 WHBIM OCHOBaHWSM, YyKa3aHHBIM B [IpaBmiax kiupuHra, B
YCTaHOBJIEHHOM MU TTOPSIIIKE.

ITo BHEOUpkeBBIM [1DU:
® JCIOJIHEHHE KOHTPAKTA;
e qepeycTymnka mpaB TpeboBanus o goroBopy [TOU.

Cnpasennusas crouMocTs [IOU paBHa HyIHO.
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IIPHJIO’KEHHE 26

JIPATOIIEHHBIE METAJIJIBI H TPEFOBAHHA K KPEJUTHOH
OPTAHH3AIIHH BBIIIATHTH JEHEKHBIH 9KBHBAJTEHT
JAPATI'OLHEHHBIX METAI/IOB

JlparoneHHbple MeTalbl W TPe0OBAaHHSA K KPEeIMTHOW OpPraHM3alUH
BBILIATHTD [IeHEKHbII IKBHBAJICHT PArOLeHHBIX MeTAJLI0B

JUISL IParoueHHbIX MeTAJJIOB:

- Jara mepexoja mpaBa COOCTBEHHOCTH, IMOATBEP)KICHHAS aKTOM IpHeMa-
nepeaayu;
MJI TPeOOBAaHWMII K KpPeIUMTHOH OPraHU3alMH BBIIVIATUTH I€HEeKHbIH
IKBHUBAJIEHT APATrOLEHHbIX METAJJIOB!

- JIaTa mepexo/1a MpaB COOCTBEHHOCTH COTJIACHO BBIMTMCKE CO CUeTa KPEAUTHON
OpFaHPISaI_II/II/I O 3a4YHUCJIICHUU Ha MeTaJIJIH‘-IeCKI/Iﬁ CUeT IlpaFOL[CHHBIX MCTAJIJIOB
Ha OCHOBaHUU JOTOBOpA

JJISl IParoueHHbIX MeTalJIOB:!
- JaTta mepexoja ImpaBa COOCTBEHHOCTH, MOATBEPXkACHHAs aKTOM IpueMa-
nepeaayu;
A1 TpeOOBaHMI K KPeIWTHOW OPraHu3alli¥ BbIILUIATHTH I€HEeKHbII
IKBUBAJIEHT APATrOLEHHbIX METAJJIOB!

- JlaTa CIHCAHMS C METAUIMYECKOIrO CyeTa JAParoleHHbIX METaulOB B
COOTBETCTBHUU C YCIOBUSIMU JIOTOBOPA;

- nara pemenusi banka Poccun 00 oT3bIBe MHUIIeH3UU OaHKa (ICHEKHBIE
CPEICTBA MEPEXOIAT B CTATYC MPOUYEH JeOUTOPCKOM 33 J0OKCHHOCTH );

- JaTa JIMKBUJALUWW KPEOUTHOM OpraHu3anuu, B KOTOPOM OTKPBIT
METAJUIMYECKHd c4yeT, WHGOpMAIMsl O KOTOPOW pacKpbhiTa B O(UIIHAIEHOM
JIOCTYITHOM MCTOYHHUKE.

JparoiieHHble MeTabl U TPeOOBAHUS K KPEAUTHOW OpraHU3alliu BBILJIATHTD
JEHEKHBI DKBUBAJICHT JIPArollCHHBIX METAJUIOB OTpAXaloTcs Ha JaTy
onpenenenuss CHA no uenam banka Poccun.

CrpaBe/uinBasi CTOMMOCTb JPArol€HHbIX METAJUIOB MpH3HaeTcs paBHOU 0
(Honp) B ciywyae HacTyIuleHHs COOBITHS, MPHUBOJALIETO K MPU3HAHUIO
JParolieHHOr0 MeTajljla HEeNPUTOAHBIM Ul JalbHEHIIero MCHoIb30BaHUS IO
[IEJIEBOMY Ha3HAUEHHWIO - C JaThl MOJY4YeHHs OQHUIMAIHHOTO JOKYMEHTa O
TakoM (pakre.
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IIPHIIO’KEHHUE 27

JIOTOBOP PEIIO

ITo morosopam mpsimoro PEITO (mpomaBiioM IeHHBIX Oymar o mepBoil 4acTu
norosopa PEIIO sBisercs ynpasistomas kommanus J1.Y. @onpga):

— oOsBarensctBa DoHIAa MO BO3BpAaTy CYMMBI JCHEXKHBIX CPEICTB,
IIOJIYYEHHBIX 110 IepBoi yacTu gorosopa npsmoro PEITO.

[To moroBopam obparnoro PEIIO (mokymarenem IEHHBIX OyMmar 1o JI0TOBOpPY
PEIIO no nepsoii wactu PEIIO sBisercs ynpasistomass komnanus /[1.Y.
donma):

— geluTopckas 3aJ0JDKEHHOCTh B pa3Mepe CyMMBI JCHEKHBIX CpEJICTB,
nepeaHHbIX 10 MepBoii yactu goroBopa oopatHoro PEIIO.

— 0053aTeabCTBO IO BBIKYITY IIEHHBIX OyMar, MOJy4eHHBIX 110 EPBOM YacTH, 1
peaM30BaHHBIX JIO MOMEHTA HCIIOJHCHHSI 10 BTOPOHM YacTH JOroBOpa
obparroro PEIIO.

Horosop npsamoro PEIIO:

" Ha JaTy ucnojgHeHus mnepBod yactu jorosopa PEIIO, mnpusHaercs
KpEAUTOPCKas 3aJ0JDKEHHOCTh B CyMME IIOJIyYE€HHBIX JACHEKHBIX CPEACTB I10
nepBoii yactu jgoroBopa PEIIO, yBenuueHHas Ha CyMMy [pOLIEHTOB,
paccunTaHHBIX Ha naty omnpeaeneHuss CHA mo craBke, NpeaycCMOTPEHHOU
JIOTOBOPOM/OUPIKEBOM CIETKOM;

" IpeKpalleHre TMPU3HAHUS LEHHBIX OyMar, TMepeAaHHbIX IO MPSIMOMY
norosopy PEITO He npoucxonur.

" Ha JaTy uUCHoJHeHuss BTopod wactu joroBopa PEIIO mnpoucxomut
IIPEKPALCHUE TNPU3HAHUA KPEOUTOPCKOM  3aJ0JDKEHHOCTH B CyMMe
IIOJIyYEHHBIX JIEHE)KHBIX CPEICTB IIO IEPBOM YacTH, C y4E€TOM IIPOLEHTOB,
MOJUIeKANUX TOJTYYCHHUIO/yIJIaTeé B COOTBETCTBHM C YCIOBHSMHU JIOTOBOPA
PEIIO. B cnyuae eciu ucnojiHeHUE 00s3aTEIIBCTB HE OYJIET BCTPEUHBIM, TO]T
JIaTOM MCIIOJIHEHHs BTOPOI Y4acTH, MpUHUMAeTcs OoJiee MO3JHsS U3 ABYX JaT:
MIOCTAaBKHU WJIN OILIATHI;

Horosop o6parnoro PEIIO:

"Ha Jary wucnoiHeHuss mnepBod wyactu joroopa PEIIO npusnaercs
neOuTopckasl 3aJ0/DKEHHOCTh B pa3Mepe CYMMBbI JEHEXKHBIX CpEJACTB,
nepenanasle PoHgoM 1o nepBoi yactu porosopa PEITO, yBennuennoil Ha
CyMMY MpOLIEHTOB, pacCUMTaHHbIX Ha naTy ompeneneHus CYA mo craske,
MIPETyCMOTPEHHOH JIOTOBOPOM/OHPKEBOM CICITKOM;

" IpU3HaHUE LEHHBIX OyMar, MOoJy4eHHBIX 1Mo nepBoi yactu gorosopa PEIIO,
HE MIPOMCXO/INT;

"Ha JaTy WCIOJIHEHUus BTopoll wyactu joroBopa PEIIO mnpoucxomut
npeKpalieHne MpU3HAHUSA JeOUTOPCKONW 3aJ0JDKEHHOCTH KOHTpareHTa IIo
noroBopy PEIIO, B pa3mepe CyMMBbl [I€HEKHBIX CpEICTB, IEpeJaHHbIE
®ongom no mnepsod yactu gorosopa PEIIO, yBenuueHHoM Ha cymmy
IPOLIEHTOB, MOAJEKAIINX [TOJy4E€HHIO/yIIaTe B COOTBETCTBUU C YCIOBUSAMHU
norosopa PETIO.

"pa gary cmumcanus co cuera JIEIIO uenHpix Oymar (Bcex WIIM YacTH),
MOJyYEHHBIX O J10roBopy obpatHoro PEIIO g0 MomeHTa HMCMIONHEHUS IO
BTOPOW YacTH, NpusHaetrcs o0s3arenbcTBo [ITNM®D mo mpuoOpeTeHnto Takoro
KOJIMYECTBA IEHHBIX Oymar, KOTOpoe HeOOXOAMMO ISl UCTIOJTHEHUSI BTOPOI
yactu caenku oopatHoro PEITO.

= CripaBeJIBasi CTOUMOCTh KPEIUTOPCKOM/IeOUTOPCKOM 3aJ0MKEHHOCTH T10
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norosopam  PEITO OLIEHMBAeTC1I B  pasmepe COOTBETCTBEHHO
MOJTyYEHHBIX/TIEPEIaHHBIX JICHEeKHBIX CPEACTB IO MEPBOM YacTH JOroBopa
PEIIO ¢ yderoM mpoIieHTOB, pacCuMTaHHBIX Ha aary ompenenenus CYA mo
CTaBKe, MPETYCMOTPEHHOM TOTOBOPOM/OUPIKEBOM CAEIIKOI;

Ecnmu crommocTh wLeHHBIX OyMar 1o BTOpoil wactu pgoroBopa PEIIO
CKOPPEKTHpPOBaHAa Ha CyMMY BBIIJIAT JIOXOJOB 10 LEHHBIM Oymaram,
nepenanHeiM 110 noropopy PEIIO, niny cyMMy MHBIX BBIILIAT, OCYLIECTBIIIEMBIX
B pamkax jgoroBopa PEIIO, To pacuer cnpaBeIuBOM CTOMMOCTU
KpPEIUTOPCKOW/IeOUTOPCKONW  3aJoiDKeHHOCTH 1o jgoroBopy — PEIIO
OCYILIECTBIISIETCS C Y4ETOM COOTBETCTBYIOIIMX BBIILIAT.

CrpaBeaniuBas CTOMMOCTbH LIEHHBIX OyMmar, mepefaHHblx DOHIOM IO NEepBOM
yactu PEIIO B Teuenue nepuoja OT AaThl UCIIOJIHEHUS NIEPBOM 4aCTHU 1I0rOBOpa
npsimoro PEIIO no natel ucnonnenust Bropoit yactu gorosopa PEIIO kaxabiit
pabouuii JI€Hb ONpENEesAeTCS COrMacHO Ilpunoxkenne 2 HacTosmmx I[lpaBui
onpeaenenus CHA.

CropaBeiBasi cTOoUMOCTh oOs3arenscTBa [IMD mo mpuoOpeTeHuto mEeHHBIX
Oymar, paHee MOJIy4eHHBIX 1O AoroBopy obparnoro PEIIO u peann3oBaHHBIX
10 MOMEHTa WCIOJHEHHUsI BTOpPOM dacth caenku obparHoro PEIIO,
OIIpeJIesIAeTCsl B pa3Mepe CIpaBeUIMBOM CTOMMOCTH TAaKMX IEHHBIX Oymar B
COOTBETCTBUH C IIpunoxenue 2.

CrpaBeyiiBasi CTOMMOCTh JIGOMTOPCKOM 33IOJKCHHOCTH B pa3Mepe CYMMBI
JNEHEXKHBIX CPEACTB, MEpPEJaHHbIX IO TEepPBOM YacTh JOrOBOpa OOpaTHOTO
PEIIO xoppekTupyeTcsi B ciiyuae BOSHHUKHOBEHHsI COOBITUI, MPUBOASIINX K
00€ECIIEHEHHIO, B COOTBETCTBUH C Ipunoxenue 5.
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IT1PHIIO’KEHHE 28

PE3YIbTATHI HHTEJTJIEKTYAJTbHOH JEATEJILHOCTH H
IIPUPABHEHHBIE K HUM CPE/ICTBA HH/IUBH/IYA/IU3ALTUH

IOPHTHYECKHX JIHL], TOBAPOB, PAFOT, YCJIYT H ITPEJIIPHUATHH,

A TAKKE IIPABA HCIIOJIB30OBAHHUA PE3Y/IBTATOB
HHTEJIEKTYAJIbHOH JIEATEJIbHOCTH HJIH CPE/ICTB

HH/TUBUH/IYA/IM3ALIUH U3 JINIIEH3HOHHBIX H HHBIX /O OBOPOB

Buapl akTuBOB

Pe3ynbTaThl HMHTEIUIEKTYaldbHOW JESTENBHOCTH U MPHUPABHEHHBIE K HHUM
CpeICTBAa WHJMBHIyaTU3allii IOPUAWYSCKUX JIHUIl, TOBApOB, PabOT, yCIAyr H
MIPEeANPUATHI, a TaKKe MpaBa UCIIOJIb30BAHUS PE3YJIbTATOB UHTEIIEKTYaIbHOM
JESATEIbHOCTH WM CPEJICTB WHJWBHUAYAIM3ALUA U3 JUIEH3UOHHBIX U WHBIX
JIOTOBOPOB

Kpurepun e B CIydyae 3aBEpLICHUS CO3[aHUsA pe3yJIbTaTOB HHTEIUICKTYAJIbHOU
NPHU3HAHUSA JESTEIbHOCTH M CPEJICTB MHJMBUyaan3allii, UMYILLIECTBEHHbIE IpaBa
Ha HUX [pHU3HAIOTCA B JEHb MOANUCAHMS aKTa 00 UCIOJIHEHUH
0053aTENIbCTB U OTUYKIEHUN UCKIOYUTEIbHBIX MPaB;
e B clyyae MPHOOpPETEHUs MCKIIOYUTEIBHOIO IpaBa Ha pe3yJbTar
MHTEJUIEKTYAJIbHOM JIEATENbHOCTH M CPEACTBA MHIMBUIYaIU3aLUU 110
JIOTOBOPY OTYYXAECHUS MCKIIOYUTEIBHOIO IpaBa, HMYILECTBEHHBIE
IIpaBa Ha TaKOM pe3yJbTaT WIM Ha TAaKO€ CPENCTBO IIPU3HAIOTCSA B
MOMEHT IOCY/IapCTBEHHOW PETUCTPALIUU.
Kpurepun IIpexpamienue mNpuU3HAHHA UMYILIECTBEHHBIX IIpaB Ha PE3YJbTAThbl
NpeKpaleHus MHTEJJIEKTYaJIbHOM 1€ TEIbHOCTH U CPEICTBAa UHANBUAYAIN3ALIUH IPOUCXOTUT
NPU3HAHUSA B pe3yJbpraTe rOCy1apCTBEHHOU perucrpanuu pacnopspKeHus
UCKJIIOYUTENIbHBIM TpaBOM B JaTy BHeceHus PenepaibHON ciy:x00i 10
UHTEJUIEKTYaJlbHO ~ COOCTBEHHOCTM  COOTBETCTBYIOIIMX  CBEACHUH B
rOCYJapCTBEHHBIE PEECTphl, JTUOO B pe3yiabTaTe MCTEUYCHHUS CpOKa IEHCTBUSA
VCKJIIOUUTENIBHBIX IIPAB.
CnpasensiuBasi CnpaBennuBasi CTOMMOCTH  OIPEACNSICTCS  OLEHIIMKOM B  CPOKH,
CTOUMOCTh COOTBETCTBYIOIIME TPEOOBAHUSAM JIEHCTBYIOIIETO 3aKOHOIATEIbCTBA.
IHopsanox Pe3ynbTaThl MHTEIUIEKTYalIbHON AESTENBHOCTH W NPUPABHEHHBIE K HUM
KOPPEKTHPOBKH CpeICTBAa WHJMBUIyaIU3alliy IOPUIWYECKUX JIMI, TOBapoOB, paboOT, YCIyr u
CTOUMOCTH MIPEANPUATHI, a TAK)XKE MPaBa UCIIOJIb30BAHMS PE3YJIbTATOB UHTEIUIEKTYaIbHON
aKTHBOB NEeSATeIbHOCTH WM CPEJICTB MHAWBUIYATU3allUU W3 JIMLUEH3UOHHBIX M HHBIX

JIOTOBOPOB HE SIBJISIOTCSI TECTUPYEMbIM akTUBOM. CIipaBenBasi CTOUMOCTh HE
TOJJICKUT aHATN3Y Ha KOPPEKTUPOBKY CTOMMOCTH (0OeCIieHeHNE).
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IIPHIIO’KEHHE 29

MOJIEb ONPE/JEJIEHHA PACYETHOH IJEHBI JI/IA JIOJITOBBIX HEHHBIX
BYMAT, HOMUHHPOBAHHBIX B PYEJIAIX H EBPOOBJIHT ALIHH

JloroBnie ieHHbIE OYMArH, HOMMHHPOBAHHBIE B PY0JIsSIX

CopaBeyinBasi CTOMMOCTh OOJUTAIlMKM  OIPENENETCS] MyTeM JAMCKOHTHPOBAHUS CTOMMOCTHU
OyaylMX KYHNOHHBIX IJIaTEXeW, a TaKKe HOMUHAJIA 10 CTaBKaM KPUBOW O€3pHCKOBBIX J0XOJHOCTEM,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIpes:

Pt0 = Z

Pio — CIpaBeUIMBasi CTOMMOCTh OOJIMTallNH;

(@+ri+ CrSpread)

| — HOPSITKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi  — i-plii JCHEXHBIH MOTOK MO OONUramuu — OyAyIIUe JCHEKHBIC MMOTOKU MO OOJIHMranuu
(BKJIOYAsi KYMOHHBIE BBIIATHI, AMOPTHU3AIMOHHBIE IUIATEXKH, U TIOralieHue OCTAaTOYHOU
HOMMHAJIFHOM CTOMMOCTH) C JIaThl OMPEIENICHUs CIPABEJIMBOM CTOMMOCTH (HE BKJIIOYas) 0 AaThl
odeptel (ecmm odepTa MPEayCMOTPEHA YCIOBUSMHU BBITYCKAa OOJUTAIWK), JHOO JaThl IOJIHOTO
MOTAIICHHUSI, TPETYCMOTPEHHOTO YCIOBHSIMU BBITyCKa (eciu oepTa He IPeTyCMOTPEHA).

ri — CTaBKa KpUBOW OecKymoHHOM poxoaHoctu peinka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS 1aTe
BBITJIATHI 1-TO JACHEKHOTO MOTOKa, mybnukyemas bankom Poccun u MockoBckoit bupikeit;

CrSpread — kpeMTHBIH cripei OOIUTaMOHHOTO HHIEKCa (pacueT NpUBEICH HIUKE),

ti- — cpoK 10 BBIILIATHI i-T0 JEHEKHOTO MOTOKA B rojax (B KadecTBe 0a3bl pacueTa MCIONIb3yeTcs 365
JTHEH)

B cnyuae, ecin kakoif-muOo BbIMYCK oOJuranuii ObUT peCcTpyKTYpU3UPOBaH, TO IOJy4YEHHOE
3HaUEHUE A0 JaThl BBIILUIATBI IIEPBOrO KYyIOHA C MOMEHTAa DPEOPraHU3aLMHM KOPPEKTHpPYETCs Ha
KOA((UILIMEHT, paBHbII MaKCUMaJIbHON BEpOSATHOCTU JedoJiTa HAa TOPU30HTE | rojx MO CTaTUCTHKE
MEXIYHapOJAHOIO PEUTHUHrOBOro areHTcTBa «S&P» 1o xoMmmaHusM ¢ npeasedoNTHBIM PEUTUHIOM B
cocTaBe oTyeTa (UcTounuxk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmwuiia 9).

B cnydae, eciiu BBITTYCK SIBISIETCS CyOOpIMHUPOBAHHBIM, TO B PACUETEe CTaBKU JUCKOHTHUPOBAHUS
HEO0OXOIUMO YUHTHIBATh MIPEMHIO 32 CYOOPIMHUPOBAHHOCTD. [lOpsiIOK pacdera MpeMuu JT0JDKEH OBITh
onucal B HacTosmux [IpaBunax.

CrpaBeaniuBas CTOMMOCTb OOJMranuii, mojlydeHHass B pe3yjbTaTe JaHHOIO METOoJa pacueTa,
OKPYTJISIETCS 0 IBYX 3HAKOB ITOCJIE 3aMATON, C MPUMEHEHUEM MPABUIJI MATEMATHYECKOTO OKPYTJICHHS.

Jiis nenteld pacdyera MeauanHoro kpeautHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEJIUTHOTO

peliTUHTa y BBITyCKa JOJTOBOM LIEHHOW OyMaru (KpeAMTHBIM pEHTHHI B BaJlOTE HOMHUHANA), a B
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ClIy4yae €ro OTCYTCTBMS — CHadajla PEUTHHI 3MHUTEHTa, a B CIy4ae U €ro OTCYTCTBHUS PEHUTUHI
nopyuuTens (TapaHTa) JTOJTOBOM IEeHHOW Oymaru, JoJroBas lieHHas Oymara MOKeT ObITh OTHECEHa K
OJIHOI M3 ueThlpeX pEeUTUHroBbIX rpynn. [Ipm HaIWYMU HECKOJbKUX PEHUTHHIOB, BBIOMpaeTcs
Haubosee aKTyaJdbHBIA Ha J1aTy OLEHKH KPEeIWTHBIM peHTHHT. Eciu mopyduTensCcTBO MO BBITYCKY
JOJITOBOM IIeHHOW Oymaru oOecreyrBaeT WCIOJHEHHE O00S3aTeNbCTB B IMOTHOM O0BEME U (WIIH)
rapaHTUsd BblldHa Ha CyMMY HOMHHAJIbHOU CTOMMOCTHU U IMPOUCHTOB IO TAKHUM JOJI'OBBIM IICHHBIM

Oymaram, TO BbIOMpaeTcss HamOosiee aKTyalbHBI Ha JaTy OICHKH KPEIUTHBIM PEHTHHI BBITyCKa

JIOJITOBOM IICHHOM OymMaru v Mmopy4yuTess (rapaHra).

Moody's S&P Fitch
AKPA JKcnepT PeiiTunrosas
PA Mexnynapoanasa | MexnyHapoanasi | MexayHapoaHas rpynna
HIKaJaa HIKaJaa mIKaJaa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:l'f‘:‘; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunroBas
Ba2 BB BB
A(RU) ruA+ rpynna I1
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeliTunroBasi
BB+(RU) rUBB+ B2 B B rpynma III
BB(RU) ruBB B3 B- B-
Boitee HU3KMIA PERTUHT / pEUTHHT OTCYTCTBYET Peiirunrosasn
P P Y Y rpynna IV

PeliTHHIM nepecMaTPUBAIOTCH B 3aBHCHUMOCTH OT U3MeHeHus peiiTuHra Poccuiickou
Denepanun.

KpenutHbll cnpex s  peHTHMHIOBBIX TIPYIII  pPAaCCUUTHIBAECTCS HA JaTy OIpPEACIICHUS
CIPaBEJIMBOM CTOMMOCTH, HA OCHOBAHMU JAHHBIX OOJIMTAIIMOHHBIX MHAEKCOB, packpbiBaeMbix [TAO
«MockoBcKas Ouprkay» 10 UTOraM Ka)J0ro ToproBoro aHs. IIpu BbIYMCIEHUN KPEIUTHOTO Crpesa Ha
JlaTy OIPENENICHUs CIPaBEJIMBONM CTOMMOCTU HCIOJIB3YETCS MEIMAHHOE 3HAYEHHUE KPEIUTHOTO

crpena 3a nociegaue 20 TOproBeIX JHEH BKIIFOYAsl 1aTy ONPEIEIICHNS CIPABEMINBOA CTOUMOCTH.

Jns  pacdera 3HayeHUs KPEAUTHOTO CIpPENa COOTBETCTBYIOIIEW PEUTHHIOBOM TPYIIIbI

HUCIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTU CICAYIOIINX HHICKCOB I[TAO «MockoBcKas 61/1p>i<a»,

PaCKpbBIBAEMBIX IO UTOT'aM KaKAOT'O TOPTOBOTO OHS:

e Uupaekc rocyaapcTBeHHBIX obnuramuii (1-3 roga),
Tuxep - RUGBICP3Y;
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e Peiitunrosas rpynna I - Haeke kopnopatuBHbIx oonuranuii (1-3 roxa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna I - Uaaexc koprnopatuBHbix oOnuranuii (1-3 rona, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna 111 - Manekc kopriopatuBHbIX oomurarmid (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e PeiftunroBas rpynna IV - Beibupaercss MHaekc B 3aBUCHMOCTH OT KOTHPOBAJIHHOTO YPOBHS, B
KOTOpBIM BXOJUT J0JNroBasl LieHHas Oymara: MHAEKC KOTHPOBAJIBHBIX JIMCTOB (KOTHPOBAJIbHBIN
ypoBeHb 2) win MHeke KOTHPOBaIbHbIX JIUCTOB (KOTUPOBAJIBHBIA YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpCaQuTHOro crpeaa i peﬁTHHFOBBIX rpynm OCYmECTBIIACTCA 110 CICAYIOUIIMM

dbopmynam:
PeiitunroBas rpynmna I:
PaccunteiBaeTcs KpeauTHBIM criped Spr; 3a Kakabld u3 20 MOCHEAHUX TOPTOBBIX JIHEH,
MPEIIECTBYIONIUX JaTe OMPEIEICHUs CIIPaBEATUBON CTOMMOCTH:
Spr1 = (YrucsicpBBB3Y — YRUGBICP3Y) * 100
rjae:

Y - 3HaueHme AOXOOHOCTHU COOTBCTCTBYIOLICIO HMHIACKCA, PACKPBITOTO ITAO «MockoBckas

Oupxa.

PaccunThiBaeTcss MEIMAHHOE 3HAYEHUE KPEIUTHOTO crpena Sp r; 3a nocinegHue 20 TOProBbIX
nHell (MenuaHa W3 TOJMy4YeHHOro psaa Sp ). llpu pacdere 3HaueHUs METUAHHOTO KPEIUTHOTO
CIpefa TMPOMEXKYTOUHBbIE OKPYIJIEHUS 3HAUY€HUM Spp; HE MNPOU3ZBOJAATCS, pE3ynbTaT pacyeTa

OKpYTJISIETCS TI0 ITpaBHJIaM MaTEMaTHYECKOT0 OKPYTJIEHHS C TOUHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna II
PaccuntbiBaeTcs KpeauTHBIA crupen Sprp 32 KakKaeli w3 20 TOCIEIHWX TOPTOBBIX JIHEH,
IIPEALIECTBYIOIINX JAaTe ONPEACIICHNS CIPABENIINBON CTOUMOCTH::
Sp ru = (Yrucsicpee3y — Yrucaicpay) * 100

Y — 3HaueHWe MTOXOIHOCTH COOTBETCTBYIOLIErO HHAEKCa, packpbitoro IIAO «MockoBckas

oupxar.

PaccuuThiBaeTcss MearaHHOE 3HAYEHHE KPEIUTHOTO crpena Sp rp 3a mociennue 20 TOProBBIX

nHel (MeaumaHa W3 TOJydeHHOTro psga Sp rjp). IIpu pacdere 3HadeHUsT MEIWAHHOTO KPEIUTHOTO
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cIpea MPOMEXYTOUHbIE OKPYIJIEHUS 3HaueHUH Sprj;; HE MPOU3BOISATCS, pe3ynbTaT pacuera

OKPYIJIAETCS 110 IPABHJIaM MaTEMAaTHYECKOTO OKPYTJICHHS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIIATOM.
Peiitunrosas rpynna II1

PaccunThiBaeTcst KpeauTHBIM copen Sp rjy 3a Kaxabld M3 20 MmocieIHUX TOPTrOBBIX JIHEH,

NpCAMICCTBYIOUX OAaTC OIPCACIICHUA CHpaBGI[JII/IBOfI CTOMMOCTH:

Sp rir = (Yrucsiceeay — YrucgBicpsy) * 100

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIEro HHJEKca, packpbsitoro ITAO «MockoBckas

Ooupxan.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOrO crpena Sp rjp 3a nociennue 20 ToproBbix
nHeW (MenaMaHa W3 MOJYYEHHOTo psiaa Sp ryy). Ilpu pacuere 3HaUE€HHUS MEIUAHHOTO KPEIUTHOTO
cripeia MPOMEXYTOUYHBIE OKPYIJICHHS] 3HAY€HUW Sp rjy HE MPOU3BOIATCA, PE3yNbTaT pacuera

OKpYIJISIETCS 10 MpaBUJIaM MaTeMaTHYECKOI'0 OKPYIJIEHUS C TOUHOCTBIO J10 2 3HAKOB IOCIIE 3allATOMH.
Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpemuTHBIA cripen Sprpy 3a Kakaeld w3 20 MOCIEAHMX TOPrOBBIX JIHEH,

MNpECAUICCTBYIOIUX NAaTC OIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH:

Spriv = (YrucsicpLs — Yrucsicpsy) * 100, (Popmyina 1)

Spriv = (YrucsicpLz — Yrucsicpsy) * 100, (Popmyina 2)

Y — 3HaueHme AOXOOHOCTHU COOTBCTCTBYIOLICIO HMHIACKCA, PACKPBITOTO ITAO «MockoBckas

Ooupxar.

®opmyna | ucnonb3yercs A7 JOATOBBIX IEHHBIX OyMar BXOJSALIMX B KOTUPOBAJIbHBIA YpPOBEHB 3
ITAO «MockoBckas Oupxay. @opmyna 2 UCHONB3YeTCS JJIA JOJTOBBIX IEHHBIX OyMar BXOJSIINX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBckas Oupsxar.

PaccuntbiBaeTcs MenuaHHOE 3HAUYE€HUE KPEAUTHOrO crpena Sp rjy 3a nocieqaue 20 TOproBbIX
THEel (MeauaHa W3 MOJIydeHHOro psaa Sp rjy). Ilpu pacuere 3HaueHUS MEIMAHHOTO KPETUTHOIO
cIpesa MIPOMEXKYTOUHbIE OKPYIJIEHMsI 3HAU€HUHW Sp rjy HE MPOU3BOJAATCA, pPE3yJbTaT pacyuera

OKPYTJIACTCA 110 MpaBHUJIaM MAaTEMATUYCCKOI'0 OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB IOCJIC 3aMSATOMH.

EBpoobJauranuu

Hnst eBpooOnuranuii, B OTHOIIEHHH KOTOPHIX HW3BECTEH KOHEUHBIH 3aeMITUK (MO0 JaHHBIM
cucteMbl ChONAS.rU) U mMpU 3TOM «CTPAHOM pHUCKa» 3aeMINUKa sBIseTCs Poccus, crpaBeaauBas
CTOUMOCTbH OTIPEEINIETCSl COTTIAaCHO MOJIENIN OLEHKH CIPABEJIMBON CTOMMOCTHU PYOJIeBBIX OOIUTAIIMIA

Ha YPOBHC 2 co CICAYIOIIUMHU U3MCHCHHUAMMU IIPHU PACUCTC MECAMAHHOI'O KPEAUTHOI'O CIipEaa:
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Ecnmu st onleHMBaeMoil MONTOBOM IIEHHOW OymMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OMpKEBOU
PBIHOK, TO MEIWaHHBIA KpenuTHbIN crpen (CrSpread) paccUUThIBaeTCS HA OCHOBAaHUHM BBIOPAHHBIX
yrpagisitoreit kommanueid J[Y M@ aHanorudHbIX JOJTOBBIX IIEHHBIX OyMmar, /Ui KOTOPBIX Ha JaTy
pacuera CYHA (unu B OpebIAYyHIMN TOProBbIA JeHb, eciiu jata omnpenenenus CYA sBisercs He
TOPTOBBIM JIHEM) PBIHOK IPU3HAETCS AaKTUBHBIM.

Ecnu st onieHMBaeMo# JTOJITOBOM 1IEHHOW OymMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOHUPIKEBOM
PBIHOK, TO MEJAMaHHBIA KpeauTHbIN crpen (CrSpread) paccuuThiBaeTcsi HA OCHOBAHUU BBIOPAHHBIX
yrpasistoreit komnanueit 1Y I[IM® aHanoruvHBIX JONTOBBIX IEHHBIX OyMar, Uit KOTOPBIX Ha JaTy
pacuera CYHA (unu B OpeIbLAyHIMH TOProBBIA JeHb, eciu nara onpeneiaeHuss CUA sBusercs He
TOproBbIM JHEM) ecTh IeHbl BGN, BVAL (Score paBen unu Boimie 6) wimm HKO AO HP/I.

HonroBass 1meHHass Oymara mpU3HAeTCs aHaJIOroOM /Ui IleJied OLEHKW B clydyae, ecid
OJIHOBPEMEHHO COOJIIOIAI0TCS CICIYIOIINE YCIOBUS:

1. BamOoTa HOMHHAJA aHajora COBIIAJAET C BAIIOTOM HOMHHAJIA OLICHMBAEMOW JOJTOBOW IIEHHOU
Oymaru;

2. Jropaiusi aHalora OTKJIOHSIETCS OT 3HaYeHUs AIOpAlluU OLIEHWBAEMOU JTONTOBOM IEeHHOW OyMaru
Ha +/- 90 nueit (B ciydae ecnii HEBO3MOKHO BBIOpPATh HU OJHOTO aHAJIOTA, 10 KOTOPOMY JTIOPALIUs
YIOBIIETBOPSiIET O00O03HAUYEHHOMY YCJIOBHIO, TOMYCKAEeTCs BHIOOpD aHAJIOrOB C IMPOU3BOJBHOMN
JIOpalyen, MpU YCIOBUHM, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOKECTBA JIOJTOBBIX LICHHBIX
OyMmar, BEIOpAaHHBIX B Ka4€CTBE aHAJIOIOB, YIOBJIETBOPSET 0003HAUEHHOMY YCIOBHIO);

3. aHaJor OTHOCHUTCS K TOH K€ PEUTUHTOBOM TPYIINE YTO M OlICHUBAeMas JI0JIrOBasl IICHHAs OymMara;

4. aHajor SsBJISETCS JPYTUM BBITYCKOM TOTO € dMHUTEHTa, YTO W OLIEHUBAaeMas J0JroBas IEeHHas
OyMmara, a B ClIy4ae OTCYTCTBUS - DMUTEHT aHAJIOra OTHOCHUTCA K TOMY K€ arperipoBaHHOMY
CEKTOpPY DKOHOMHUKH M CTPaHOM pHUCKA IMUTEHTA/KOHEYHOTO 3aeMINMKa (MO JaHHBIM CHCTEMBI

cbonds.ru) sBisercs Poccus.

HonroBas nieHHast Oymara MokeT ObITh OTHECEHa K OJHOW U3 YEThIPEX PEHTHHIOBBIX TPYII B
3aBUCHUMOCTH OT KPEIUTHOIO PEHTHHIA Y BBIITYCKa JIOJTOBOM 1IEHHON OyMaru (KpeAUTHBIN PEeUTHHT B
BaIOTe€ HOMHUHAJIA), a CIyyae €ro OTCYTCTBUS - PEUTHHIa AMHUTEHTa WIM IMOpYy4YHTess (rapaHra)
J0AroBOM 1IeHHOM Oymaru. Ilpy Hammuuy HECKOJIBKUX PEUTUHIOB, BEIOMpAeTCsl Hanbosee akTyaabHbIN
Ha J1aTy OLIEHKU KPEeIUTHBIA peUTHHT. Eciin mopy4uTensCTBO MO BBITYCKY JOJATOBOM 1IEHHON Oymaru
o0OecrieunBaeT HCIIOJIHEHHE 00s3aTeNIbCTB B MOJHOM 00bEMe M (WJIM) rapaHTHs BbIJaHa Ha CyMMY
HOMUHAQJIBHOW CTOMMOCTH M TIPOLIEHTOB IO TakKUM JIOJTOBBIM IE€HHBIM Oymaram, TO BbIOMpaeTcs
HanOoJiee aKTyalbHbIM Ha /JaTy OLEHKU KPEAWTHBIA PEUTHHI BBINYCKa JIOJTOBOM IIEHHOW Oymaru u

nopy4uTess (rapanra).
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Moody's S&P Fitch U
PeiiTunrosas
MexayHapoaHas MesxkayHapoaHast Me:xnyHapoaHas rpymna
IKaJJda HIKaJjJa HIKAaJa
Baal BBB+ BBB+ ]
Baa2 BBB BBB Pe?;;fl:;:];aﬂ
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
Ba3 BB- BB- rpynmna II
Bl B+ B+
B2 B B PeiiTuHroBasi
B3 B B rpynna II1
Bosiee HU3KKI PEUTHHT / pEUTHHT OTCYTCTBYET PeliTHHroBast
P P IETEY rpynna IV

PeiiTuHIru nepecMaTpuBarOTCs B 3aBUCMMOCTH OT U3MeHeHHs peiiTuHra Poccuiickoi
Denepanun.

Jis ueneit HacTosIed METOUKY BBIICTISIOTCS CIEAYIONINE arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (UHAHCOBBIN CEKTOP,

o CEKTOp PETHOHATBHBIX U MYHHUIIUIAIBHBIX BBITYCKOB;
o KOPIOPAaTUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslii cripes 1o Kax10My aHaJIOTy paCCUMTHIBAETCS B CIEAYIOLIEM MOPSIKE:

CrSpread; = YTM; —;
rae,
YTM; — 10X0AHOCTb K HOTaleHno/odepTe 1-0ro aHanora no 1eHe 3aKphITus;
7; — CTaBKa KpUBOIl OEeCKyMOHHON NOXOJHOCTH Ka3Haueiickux obmuranuii CIIA, cooTBeTcTBYyIOLIast
JaTe norameHusi/opeptsl 1-oro aHanora. CTaBka KpUBOM OECKYNMOHHOW JOXOJHOCTH Ka3Ha4eMCKUX
obOmuranuit CIIA omnpenensercst ¢ nomomusio GpyHkun «GC 125» nHGpOpMaLMOHHO- aHATUTUYECKOTO
arentcta Bloomberg;

MenuaHHBIN KPEIUTHBINA CIIPE]] paCCUUTHIBAETCS 3a nocieanue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYE€HHBIX KPEIUTHBIX CIpeoB aHaioros. [Ipu pacuere 3HaueHUs] METMAHHOTO KPEIUTHOIO CIpea
IPOMEKYTOUHBIE OKPYTJICHUS 3HaUeHN CrSpread; He IPONU3BOASTCS, pe3yJIbTaT pacyera
OKpYTJISIETCS TI0 ITpaBHJIaM MaTEMaTHUYECKOTO OKPYTJIEHHS C TOUHOCTBIO /10 2 3HAKOB I10OCJIE 3aIATOM.

Jnis eBpooOuranuii, HOMUHUPOBAaHHBIX B PYOJIsIX, UCIIONIB3YyeTCs 6€3 U3MEHEHU MOJIeNb s

OLCHKH CTOMMOCTHU JOJIOBBIX IIEHHBIX 6yMar, HOMHWHUPOBAHHLIX B py'6J'ISIX.
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ITPHIIOKEHHE 30

IIOPA/IOK KOHBEPTAILIHH CTOUMOCTEH, BbIPAJKEHHBIX B O/THOH

BAJIKOTE, B BAJIKOTY OIIPE/IEJIEHUA CYA

l. CTOUMOCTh YMCTBHIX AKTHBOB M pacyeTHasi CTOMMOCTh HHBECTULMOHHOIO Mas

onpeessoTcs B pyoJIsx.

CToMMOCTb aKTUBOB M BEJIMUMHA 0053aTEIBCTB, BEIPAKEHHAS! B MHOCTPAHHOH BaJItOTE, MPUHUMACTCS B

pacuer CYHA B pybssax mo oupskeBomy Kypcy 3akpbitus (TOD) [TAO «MockoBckasi Oupska» Ha J1ary

orpeziesieHus: UX CIpaBeATIuBOI ctouMmocTu. B cityuae orcyTcTBus OupskeBoro kypcea 3akpbitus (TOD)

I[TAO «MockoBckasi obupxka» Ha naty ompenaenenus CUA, ucnonb3yercss OUpPKEBOH Kype 3aKpBITHS

(TOM) ITAO «MockoBckasi ouprxay. Ecnu Ha paty onpenencaust CHA 171 BaTIOTHI HE OTPEICIISTIOTCS

oupxkeble Kypchl 3akpeiTsi TOD m TOM ITAO «MockoBckass Oupska», sl IEJed OLICHKH
npumensiercs kKypc LlenTpanbaoro 6anka Poccuiickoit denepamnuu (nanee — banka Poccun).

Eciu na paty ompenenenuss CHA 1 MHOCTPAaHHOM BalOThl HE YCTaHOBJIEHBI OMpIKEBBIE
kypebl 3akpeitusgs TOD u TOM ITAO «MockoBckas Ouprka», a Takke He YCTaHOBJIEH Kypc banka
Poccun, mns mepecuera B pyonu P® wucmonb3yercss Kpocc-Kypce, OMpENeNsieMblil CleAyIoIuM
obOpazoM:

Kpocc kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —kypc mosapa CHIA (TOD, TOM wmu kypc banka Poccuu B cOOTBETCTBHHU C

paHee YCTaHOBJICHHBIM MOPSIKOM BbIOOpa Kypca), Ha aaty pacueta CUA;

CUR/USD - kypc BGN (Last Price) BaigroThl, B KOTOpPOW BBIpaKCHa CTOMMOCTH aKTHBOB
(o6s3arennctB), k Jlommapy CIIA, packpeiBaeMblii uHbopManMoHHON cuctemoil "bmymobepr"
(Bloomberg) na nary onpenenenus CHA.

B ciydae orcyrcTBus Kypea BanmtoThl k goutapy CLIA, nucnonb3yercst Kype BallOThI K €BpO:
Kpocc xypc = CUR/EUR * EUR/RUR
KymonHsI# 10X0/1 Ha O/IHY IEHHYIO OyMary, BEIpa)KEHHBIN B BAIIOTE, IEPECYUTHIBACTCS B
pyOJIM ¢ TOYHOCTBIO JI0 8-T'0 3HAKa MOCIIe 3asATOM.
. CTOMMOCTh YHCTBIX AKTHBOB M pacyeTHasi CTOMMOCTb MHBECTHIHOHHOIO Nas
onpeesAIOTCA B BaJIIOTe.
CTOMMOCTh aKTUBOB M BEJIMUWHA 00sI3aTEIHCTB, BEIPAKEHHASI B BAIOTE, OTIIMYHON OT BaTFOTHI
CYA, npunumaercs B pacuer CUA B Bamtore CHA no obpatHomy OupskeBoMy Kypcy 3akpbiTist (TOD)
I[TAO «MockoBckass Oupka» Ha JaTy OIpEesIeHUs WX CIpaBeUIMBOM cToMMOCTH. B cimyuae
otcytcTBHs OupkeBoro kypca 3akpeitus (TOD) [TAO «MockoBckast Oupska» Ha JaTy ONpeAesICHHs
CUA, ucnonb3yercs obpaTHbIi OupskeBoit kype 3akpbiTus (TOM) [TAO «MockoBckas dupxa». Eciu

Ha naty omnpenenenuss CHA He ompenensitorcs OupskeBble Kypcbl 3akpeitTuss TOD u TOM ITAO
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«MockoBcKas Oupskay», Ui Iefeil OLleHKHM NpUMeHsieTcst — oOpatHbld Kypc LleHTpanbHoro Oanka
Poccuiickoit ®enepanuu (nanee — banka Poccun).

ITog oOpaTHBIM KypcOM BaIOTHI, OTAWYHOW OT BamoThl CUA, mOHMMAaeTcs 4YacTHOE OT
nenenust equHUIBl HA Kype (TOD, TOM wnmm banka Poccun) Bamorer CHA Kk BaltoTe, OTJIMYHOM OT
BamoThl CUA, omnpeieni€HHOE ¢ TOYHOCTHIO 10 BOChbMU 3HAKOB MOCJIE 3aMsTOM.

Kypc Bamora/Bamora CHA= 1/(xypc Bamrota CHA/BamioTa).

JIsi MHOCTpaHHOW BaIIOTHI, OTJIWYHOM OT BamoThl ompexaenenus CYUA, mis mepecyera B
Bamory onpenenenuss CHA wucrmonssyercs npsimoii kpocc-kype CUR/Bamora CHA (BGN (Last
Price)), packpsiBaeMblii nHGOpMaIHOHHON cucteMoit "biaymOepr" (Bloomberg) Ha paty onpeneneHnus
CYHA.

B cnyyae oTCyTCTBHS MPSIMOTO KPOCC-Kypca, PacKpbIBA€MOTro HMH(GOPMAIIMOHHON CHCTEMOM
"Biym6epr" (Bloomberg) na maty ompenenenus CUA, MCHosb3yeTcss KpPOCC-KypC, ONPEACIIsICMbIi
CIenyoImuM 00pa3om:

Kpocc kypc = (CUR/RUR) / (Banmtora CHA/RUR),
rue:

CUR/RUR —kpocc-Kypc HWHOCTPAHHOW BaIOTHI, yCTaHOBJIECHHbIH bankom Poccun Ha aary
pacuera CHA;

Bamrora CHA/RUR - xpocc-kypc Bamotel CUA, ycranosneHHslii bankom Poccum Ha nary
pacuera CHA.

KynonHslit 10xo/ Ha 0JIHY LIEHHYIO OyMary, BRIpaXKEHHBII B BaJIIOTE, IEPECUUTHIBACTCS B

pY6J'II/I C TOYHOCTBIO A0 8-T0 3HAKa mocJe 3anATom.
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IIpunoxenne Ne31

HOpHIlOK onpeacaceHuss CTOMMOCTH YUCTBIX AKTHBOB ITA€BOI0 HHBECTUIIHOHHOI'O (bonna
H CTOUMOCTH UHBECTHIIMOHHOI'O ITasi B IIEPHOI CJI0KUBIIEH CS KpHSHCHOﬁ CUTyalluu Ha

(pMHAHCOBOM pBIHKE

1. IlpuMeHeHHe PEHTHHIOB MeKIYHAPOJIHBIX PeHTHHIOBbIX AaT€HTCTB.

1.1. CHuxenue (OT3bIB) PEUTHHIa KPEIUTOCIOCOOHOCTH, MPUCBOCHHOIO HHOCTPAHHBIMU
peiituarossiMu arenrcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTPaHHbIE PEUTHHIOBBIE ar€HTCTBA) POCCUMCKUM KPEIUTHBIM OpraHU3alusM, UHBIM POCCUNCKUM
OpraHu3alysaM, a TaKKe MX CIEeHUANbHBIM IopuandeckuM junaM (SPV) u 1ouepHUM KOMIAaHUSM H3
WHOCTPAHHBIX FOPUCIUKIUHI, Poccuiickoit ®Penepanuu, cyobektaM Poccuiickoit ®eneparnum,
MYHHULIUNIATBHBIM 00pa3zoBanusM nocne 01 ¢gespans 2022 rona, He SABISETCS MPU3HAKOM OOECIIEHEHUs
JUISl POCCUHCKUX KOHTPAareHTOB.

1.2. Onpenenenne BepositHocTH nedonTa (PD) mo obs3arenscTBam B pyOsIsiX ¥ HHOCTPAHHOM
BAJIIOTE€ 4epe3 PEUTUHIH, MPUCBOCHHBIE MHOCTPAHHBIMU PEHUTHUHIOBBIMU areHTCTBAMHU POCCHUHCKHM
KOMITaHHSM, B T.4. UX CIICIHAIBHBIM opuandeckum Junam (SPV), HenenecooOpasHo.

Hanuuue y pocCMICKOro KOHTpareHTa peMTMHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
IIPUHUMAETCS B pacdyeT M pacCMaTpuBaeTcs Kak OTCyTrcTBue peutuHra. i onpenenenus PD
JIOITyCTUMO HCIIOJIb30BATh CIAEAYIOIIHNE MOIXOIbI:

a) WMcnonwzoBanue 3HaueHus PD poccuiickoro peritunroBoro areHtctBa AO «Jxcmept PA»
4yepe3 COMOCTABICHUE PEUTUHIOB POCCUMCKMX PEUTUHTOBBIX ar€HTCTB.

B cnyyae HaiMuMs y KOHTpareHTa peMTHHra OJHOIO U3 POCCUUCKHUX PEUTHUHTOBBIX ar€HTCTB
npuMeHsercs 3HadeHue PD, onpeneneHHoe pOCCHICKMM PEUTHHIOBBIM areHTcTBOM AQO «JKcnepT
PA» (mamee — ArentcTtBO) (Tabmuma 8 «YpoBHH (4acTOThI) AeoNiTa MO PEHTUHTOBBIM KaTETOPHUSIM
HAI[MOHAJILHOW POCCUNCKON pEHTHUHIOBOM IIKajdbl ATEHTCTBA JJi BCEX OOBEKTOB pEHTHHIra, KpoMe
CTPYKTYPHBIX OOJUTalluii U MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCUPOBAaHUS» B COCTaBe oT4yeTa 00
UCTOPUYECKHX JaHHbIX 00 YpOBHAX Jedoira MO0 pPEUTHHTOBBIM KAaTEropuUsM INPUMEHSEMBIX
PEUTUHIOBBIX LIKaJ Ha 01.01.2022. Hcrounuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556c04667cc2.pdf). [Tpu 3TOM B ciiydae HaIAdust

Yy KOHTpareHTa HECKOJIBKUX PEUTHHIOB, IPUCBOCHHBIX pa3HBIMA POCCUICKHMHM PEUTHHIOBBIMHU
areHTCTBaMH, BbIOMPAETCS] HAMMEHBIUIMH PEeHTHHT U3 aKTyaJIbHBIX U COOTHOCUTCA ¢ pedTuHrom AO
«9kcnepr PA» B coorBerctBuuM mnpunoxenuem J[ k Ilpunoxenuto 5 IlpaBun. B ciydae
HeoOxoaumocTu TipoBecTH comnoctarieHue pedtuaroB OO0 «HKP» u OO0 «HPA» ¢ peiituaramu
AO «Oxcnepr PA» wucnonp3yercss Tabiula CONOCTAaBIEHUS PEHUTHMHIOBBIX MKl POCCUUCKHUX

KpCAUTHBIX peﬁTI/IHFOBLIX Ar¢HTCTB, YKa3aHHasd B I/IH(I)OpMaI_II/IOHHOM COO6IJ_[CHI/II/I banka Poccum ot
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

30.12.2021 «Mudopmanuss O COMOCTABICHHUM PEHTHHIOBBIX INKaJd POCCHMCKUX KPEAUTHBIX
pPEUTHHTOBBIX areHTcTB». [l oTtoOpanHoro pedtunra or AO «Okcnept PA» BbiOupaercs
cooTBeTcTBYyMOlIee 3HaueHue PD mo tabmuue 8 mist cpoka 1 roa. Ilpu oTCyTCTBMM y KOHTpareHTa
pEeUTHHTa OJHOTO W3 POCCHUUCKUX PEUTHHTOBBIX areHTCTB 3HadueHne PD moker OBITH ompeneneHo
METO/IOM, YKa3aHHOM B MOAITYHKTE «0» HACTOSIIETO MyHKTA JJIsl KOHTPAreHTOB 0e3 pedTHHTra.

6) Hcnonp3oBaHue akTyanbHbIX 3HadeHHH PD wWHOCTpaHHOrO PEHTHHTOBOrO AareHTCTBA
Moody’s yepe3 COIMOCTaBICHHE PEHTHHTOB POCCHUICKUX PEUTHUHTOBBIX areHTcTB. JlomycTrmo
UCMOJIb30BaTh 3HAYEHUs BepoATHOCTEH aedosita WMHBIX HHOCTPAaHHBIX PEHTHHIOBBIX areHTCTB,
IPUMEHSS AaHATIOTUYHbIH MTOXO/,.

B cnyyae HaiiMuMs y KOHTpareHTa PEeMTUHra OJHOrO U3 POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB
npuMensiercs 3Hauenre PD ot arentctBa Moody’s uepe3 comocTaBieHne PEHTUHTOB B COOTBETCTBUU
¢ npunoxenueM 1 k [lpunoxenuto 5 [IpaBuin. [Ipu 3ToM B ciiydyae HaJIMUKsST HECKOJBKUX PEUTHUHIOB,
IPUCBOCHHBIX Pa3HbBIMM POCCUMCKMMHU DPEUTHUHIOBBIMM AareHTCTBAaMM, BbIOMPAETCS HaWMEHbIIUH
PEUTHHT U3 aKTyaJbHBIX H COOTHOCHUTCS ¢ peTHHroMm areHTctBa Moody’s. B cirydae HeoOxoaumocTu
npoBectu conoctasnenne pedtuaro OO0 «HKP» u OO0 «HPA» ¢ pelituarom arenrcrsa Moody’s
colocTaBieHue ocyuiectsiserca yepe3 pedTuHru AO «Oxcnept PA» ¢ ucnonb3oBaHueM TaOIUIbI
COIIOCTABJICHUSI PEUTHHIOBBIX LIKAJ POCCUMCKHUX KPEAMTHBIX PEHTHHIOBBIX areHTCTB, YKAa3aHHOH B
Nudpopmannonnom coodumenun banka Poccun ot 30.12.2021 «MHdpopmaius o corocTaBieHUn
PEUTHHIOBBIX IIKAJl POCCUHMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY

3nauenue PD ompenensieTcss Ha OCHOBAHUM AKTYaJIbHBIX MYOJIMYHBIX JOCTYNHBIX JaHHBIX IO
BEPOSATHOCTAM Jedonra peiiTuHroBoro arentctBa Moody's, myOinkyemMoro Ha caiTe areHTCTBa B
COCTaBe OTYETa MO €XKET0JHOMY HCCIIEJOBAaHUIO KOPIIOPaTUBHBIX AedonToB (Annual default study) B
tabnuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rona. Beibupaercs snauenue PD nns cpoxka 1 rog.

JU1st KpyIMHBIX KOHTPareHTOB, HE OTHOCALIMXCS K MPEeIIpUATHSIM MaJloro U cpeaHero OusHeca
(BeIpyuka 4 mupa py0. u Oornee B roa), B ciaydae OTCYTCTBUSI PEHTHMHIAa OJHOTO W3 POCCUHCKUX
PEUTHHTOBBIX areHTCTB MpPHUMEHSIETCA CpefHss BeposTHOCTh nedonra nns Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBAaHHMM AaKTYaJIbHOTO OTYeTa IO €XErOJHOMY HCCIIeOBAaHUIO
KopropaTuBHbIX JedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUS YPOBHEN PEUTHUHIOB
(rabmuria 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beibupaercs 3nauenue PD ayis cpoka 1 rog.

1.3. Omnpenenenne 3HaueHusd LGD BO3MOXHO 1O aKTyaJbHOMY OTYETYy HWHOCTPaHHOIO
pelituHroBoro areHrctBa Moody’s uepe3 comocTaBieHHE PEHTHHIOB POCCUHCKUX PEHTHHTOBBIX

areHTCTB. DTOT CHOCO0 A0IMYCTUMO HMCIIOJIB30BAaThb B COYCTAHUU C JIIOOBIM M3 MCTOHOB OIIPCACICHUA

PD B 1.1.2.
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3nayenune LGD ompenensercs Ha OCHOBaHUM aKTyaJlbHBIX MyOJIMYHBIX JOCTYIHBIX JTaHHBIX U3
oT4yeTa peUTUHIroBOro areHTcTBa Moody’s Mo €XeroJHOMY HUCCIIEOBAaHUIO KOPIIOPATHUBHBIX Je(OITOB
(Annual default study, Tabmuua «Average senior unsecured bond recovery rates by year before
default» ¢ 1983 rona na ropusonrte 1 roa) B COOTBETCTBHM C MPHUHAJICKHOCTHIO COMOCTaBICHHOTO
pEUTUHIa KOHTPAreHTa K IPYIIIe PEUTUHIOB, U1l KOTOPBIX OIpeaeisercs recovery rate”,

B cnyyae HaiMuMs y KOHTpareHTa PeMTUHra OJHOrO U3 POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB
Yyepe3 CONOCTaBIEHUE PEUTHHIOB B cOOTBETCTBUU ¢ mpuioxenuem I x Ilpunoxenuro 5 Crangapra
ornpezensercss peUTHHT pedTuHroBoro areHTcTBa Moody’s. [Ipu 3ToM B ciiyyae HaaMuus HECKOJIbKHUX
PEUTHHIOB, MPHUCBOEGHHBIX pPa3HBIMH POCCUWCKMMU pPEUTHHTOBBIMH areHTCTBaMHU, BBIOMpaeTcs
HaNMEHBIINKA PEHTHHT U3 aKTyaJbHBIX U COOTHOCHTCA C peHTHMHroMm areHTctBa Moody’s. B ciyuae
HeoOxoaumoctu mposectu conocrtaBieHue peiltTuaro OO0 «HKP» u OOO «HPA» c peittuarom
areHTcTBa Moody’s comocraBiieHne ocymiecTBiasiercs 4epe3 pedtuHru AO  «Dkcmepr PA» ¢
UCIIOJIb30BAaHUEM  TaOJNUIIBI  COTMOCTABJICHHS PEUTUHIOBBIX IIKAJNI  POCCHICKUX  KPEAMTHBIX
PEUTHHIOBBIX areHTCTB, yKa3aHHOU B MHpopmanronHom coobuiennn banka Poccun ot 30.12.2021
«upopmanisi 0 CONOCTaBICHWH PEHTHHTOBBIX KAl POCCUHCKUAX KPEAUTHBIX PEHTHHTOBBIX
areHTcTB». Hanuuume y KOHTpareHTa peWTHHIa HWHOCTPAHHOTO PEUTHHrOBOTO areHTCTBa HeE
MPUHUMAETCS B PACUET U PACCMATPUBAECTCS KaK OTCYTCTBUE PEHTHHTA.

JUi KpyIHBIX KOHTPAareHTOB, HE OTHOCAIIUXCS K MPEANPUATHIM Majoro U CpeJHero OuszHeca
(Beipyuka 4 mupn pyO. u Ooiiee B TOJ), B ClIydae OTCYTCTBUS PEHUTHHTa OJHOTO M3 POCCHUUCKHUX
PEUTHHIOBBIX areHTCTB MPUMEHSIETCS 3HaYeHUe recovery rate aiast Speculative Grade.

1.4. Tlopsmox omnpenenenuss 3HadyeHuid PD um LGD s MHOCTpaHHBIX KOHTPAareHTOB,

ycTaHOBJICHHBIN B [IpaBunax, He MeHsETCS.

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

2.1. Jl1g KOHTpareHTa MOXXET He€ CUMTaTbCcsl CcoObITHEM JedonTa MM 00eCIeHEeHUs
HEUCIIOJHEHHE 0053aTeNbCTB B BAIIOTE, OTJIMYHON OT POCCUIICKOro py0Iis, €Clii UMEIOTCS OCHOBAaHUS
noJjlarath, 4To Je(oJIT MPOU30LIeN M3-3a COOBITUN, HE CBA3AHHBIX C JIEATEIBHOCTHIO KOHTPAreHTa,
HalpuMep, BBEJCHUS CaHKLMH, 3almpeTa/HeBO3MOXKHOCTU pacy€ToB €O CTOPOHBI HMHOCTPAHHBIX
KOHTPAareHTOB MM POCCUHCKHUX TOCYJapCTBEHHBIX OPraHoB.

2.2. HeucnoyiHeHne 00s3aT€IBCTB, B TOM YHCJIE MO BBIIJIATE KYMOHOB W JUBHUICHIOB B
WHOCTPAaHHOW BalIOTE, HE CUMUTAETCS COOBITUEM IO OOECUEHEHHIO WM AePOITOM KOHTpareHtra B

OTHOLIEHUM TakuX 00sA3aTenbeTB (nedutopckoil 3amomxkenHoctu) no 30 ampens 2022 roga

28 Ecnun B myOmMKyeMbIX MaTepuanax PEWTHHTOBBIX areHTCTB HCIONB3yercs mokasarenb Recovery Rate (RR), to morepu mpu medonre (LGD)
OMPEACIAIOTCS CICAYIOIIM 00pasoM:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaeMblii IPOLICHT BO3BpaTa MO MPOCPOUCHHBIM BBIILIATaM, IPUBOMMBIIl areHTCTBAMH JUTSl KQXKIOTO PEHTHHIA B €XKCTOIHBIX
HCCIIC/IOBAHMX.
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BKJIIOYMTENIBHO B CITy4yae, €CJIM TaKO€ HEUCIIOJHEHUE BO3SHUKIIO B pe3yabTare AeicTBuil (0e31eiicTBus)
WHOCTPaHHBIX JCTIO3UTAPHO-KIMPUHTOBBIX KoMmanui (B T.4. Euroclear u Clearstream).
2.3. Jlns o0s3aTenbCTB B MHOCTPAHHOM BaJIIOTE MOXKET HE CUUTAThCs coObITHEM nedonrta

HCIIOJIHEHME STUX 0053aTeNILCTB B MHOM BaJIOTE.

3. OcoOeHHOCTH onpe/iesIeHUs] AKTHBHOIO PbIHKA.

B ompeneneHun akTUBHOTO pblHKa B cooTBeTrcTBUM ¢ [lpunoxenuem 2 IlpaBun mnpu
WCIIOJIb30BaHUU I QHAJIM3a JAaHHBIX IIOCIEIHEr0 TOProBOro JHS Ha TOPrOBBIX IUIOIIAJLKAX CIIELYET
PYKOBOZCTBOBATHCSA CIIENYIOIIEH OTOBOPKOM:

«3a MCKIIOYEHHEM CITy4aeB, KOT/la HETOPrOBhIi JIeHb (MM OTCYTCTBHE TOPTOB Ha (POHIOBOM
PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOproB mo pemeHuto banka Poccuu, nmpuocTaHoBKON TOPros B
cilyyae JOCTMKEHMsI YCTAHOBJIEHHBIX OMp)KeH IOpOroBBIX 3HAYEHUH WIM MHBIMU COOBITHAMHU
(corimacHo MOTHMBUPOBAHHOMY CY)KJIEHHIO YIPaBIIAIOLIEH KOMIIAHWHU), CIIOCOOHBIMHM CYIIECTBEHHO
MOBJIUATh HAa M3MEHEHHE CIPABEAJIMBON CTOMMOCTH B TaKOW HETOPIOBBIN JI€Hb IO CPABHEHUIO C
MOCJIEAHUM TOPrOBBIM JHEM. B citydae, eciii BO3HUKILINE OOCTOATENLCTBA MPUBOJAAT K 3aTPYJTHEHUIO
(HEBO3MOYKHOCTH) OIIPENEJIEHUs] CIIPABEUIMBOMl CTOMMOCTH AaKTHBOB, YIPABIISIOMAS KOMIIAHUS
o0s3aHa NPUOCTAHOBMUTH BbIJAUy, TIOralmieHWe U OOMEH WHBECTHLMOHHBIX I1aeB IaeBOTO
WHBECTUIIMOHHOTO (oHIA TO MpUYMHAM, HE 3aBUCAIIUM OT YIpPABISIOMIEH KOMIIAaHUH,
0€30THOCUTENIFHO THUMA MAeBOTO0 WHBECTHLIMOHHOTO (OHAA W HE3aBUCHMO OT (HaKTHYECKOTO
IPOBEIECHUS MpOLEenyp IO BblJaue, NOTAalllEeHUI0 W OOMEHY MHBECTHIIMOHHBIX I1a€B B MOMEHT

BO3HMKHOBEHHS 00S3aHHOCTH IO IMPUOCTAHOBJIICHUIO).

4. Onpeaesnenue 6e3pHCKOBOI CTABKH.

B cnywyae oTCyTCcTBHMS aKTyaidbHBIX JaHHbIX i onpenenenus 3HadeHuss KbJ[ MockoBckoit
OMp>KU B CBSI3U C OTCYTCTBUEM TOproB o Od3 npumeHsieTcs cieayroas MeToI1Ka.

B kaudectBe Ge3pMCKOBOM CTaBKHU JIJIsi ONPEACIICHUs CIPABEIIMBON CTOMMOCTH 0053aTENbCTB
CO CPOKOM IoramieHust A0 1 roma MoXeT ObITh HCIOJIb30BaHA CTaBKa, PAcCUUTHIBaEMas METOA0M
JUHEWHOW WHTepHosuMM Ha ocHoBe cTraBok ROISfix Ha nary ompeneneHus crpaBeIMBOMR
CTOMMOCTH.

g 00si3aTeNbcTB €O CPOKOM TMoramieHus: cBbiiie rojga crtaBka KBJ[ koppektupyercs B

COOTBETCTBUH C MOTUBHUPOBAHHBIM CYXICHHUEM praBJ'IHIOH_[eI\/’I KOMIIaHUH
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