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TEPMUHBI H OIIPEJJEJIEHHA, HCIIOJIB3YEMBIE B IIPABHJIAX OIIPEJJE/IEHHA CTOUMOCTH
YUCTBIX AKTHBOB

AKTHBBI — JICHE)KHbIE CPE/ICTBA, [IEHHbIE OyMaru u/uin HHOe UMYIIECTBO, BKIIIOYasi UMYILIIECTBEHHbIE paBa.

CroumocTb YncThIX akTHBOB (CYA) — BennumHa, onpesenseMas B COOTBETCTBHH ¢ 3aKOHOAATENIBCTBOM Poccuiickoi
denepauuy, Kak pasHHIA MEXIY CTOMMOCTHIO aKTHBOB MACBOr0 HMHBECTHLMOHHOrO ¢onpma (manee - IIM®P) n BenuuuHOI
00513aTeBCTB, MOISKAIIUX HCIIOIHEHHIO 32 CUeT YKa3aHHBIX aKTHBOB (Janee — 00s13aTebCTBa), Ha MOMEHT onpeaeneHus CUA
M1o®.

IIpaBuaa onpenesnenuss CYUA (IlpaBuiia) — BHYTPEHHUM JOKYMEHT YIPaBJSIONIEH KOMIAHUM, PErJaMEHTHPYIOIHI
MOPSIIOK OIPEIEICHHsI CTOMMOCTH YHCTHIX aKTHBOB IIA€BOT0 HHBECTHIMOHHOTO ()OH/A ¥ CTOMMOCTH HHBECTHIIMOHHOTO Mas.

CnpaBeanuBasi CTOMMOCTh — 3TO I[I€HA, KOTOpas ObUla OBl MOJydeHa HPH MpoJake aKTHBA MM yIUIadeHa IpHU
nepenade 00s3aTeIBCTBA B X04¢ OOBIYHOM CHSIKHM Ha OCHOBHOM (MJM HanOoJjee BEICOJHOM) PHIHKE HA JATy OLECHKH B TEKYIIHX
PBIHOYHBIX YCIOBHSX (TO ecTh Ii€Ha BBIXOJA), HE3aBUCHMO OT TOTO, SBISETCS JIM Takas IIeHa HEeIMOCPEJCTBEHHO HAOII0aaeMoi
WIIN PAaCCUUTHIBACTCA C UCTIONB30BAaHUEM APYTOTO METOA OLCHKH.

Poccuiickasi Oupska — poccHiiCKHii OpraHU3aTOp TOPTOBIM HA PHIHKE LIEHHBIX OyMar.

HNuocTpannas 6up:ka - HHOCTpaHHas GOHIOBAst OUpIKa.

Hao6.monaemasi U focTynHasi Gup:KeBasi NJIOLIA/IKA — TOProBasi IIOIIA/Ka POCCUHCKOH U (MJIM) MHOCTPaHHOH OHpKH,
3akperuieHHas B [IpaBmiax, K KOTOpOil y ympaBisiomeil KOMIAaHUM €CThb JIOCTYI, KaK HampsMylo, TaK M 4Yepe3 (MHAHCOBBIX
MIOCPETHUKOB, U HA KOTOPOW YIPABIISIONIAs KOMIAHUS UMEET BO3MOXKHOCTb PACIOpPSDKAThCS aKTUBOM (aKTHBaMH). YKa3aHHBIE
OupiKeBble IIOMAAKY NpuBeaeHs! B [Ipunoxenue 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIEpaIMi ¢ aKTHBOM HIM 00S3aTENBECTBOM IMPOBOAATCS C JOCTATOYHOU
YacTOTOI M B JOCTAaTOYHOM OOBEMe, MO3BOJSIOUIEM IOMy4aTh MHGOPMALUIO 00 OLIEHKaX aKTHBOB MM O0O0S3aTENbCTB Ha
MIOCTOSIHHOM OCHOBE.

OCHOBHO{ PBIHOK — PBIHOK (M3 YKCJIa AKTUBHBIX) ¢ HAUOONBLINM I COOTBETCTBYIOLIETO aKTHBA HJIH 00s3aTeIbCTBA
00bEMOM TOProB M YPOBHEM aKTUBHOCTH.

HamnooJiee BHITOAHBINH PBIHOK — PBIHOK, HA KOTOPOM OblIa OBl MOMydeHAa MaKCHMalbHasg CyMMa OT NMPOJAAKH aKTUBA
WK yIJIadueHa MUHUMAIIbHAS CyMMa 3a TO, YTOOBI IIepeiaTh 00s3aTeNIbCTRO.

YpoBeHb LIeHBI NpPU OIpPEAENEeHHH CIPAaBEATMBOH CTOMMOCTH - YPOBHHM IIEH NPH OMNPEIENCHUH CHpaBeUIMBOMN
CTOMMOCTH OIPE/EeISIFOTCS B COOTBETCTBHU ¢ MexIyHapoJHbIM cranaapToM ¢unancoBoil otyernoctr (IFRS) 13 ©renka
CIpaBENIMBOM CTOMMOCTH», BBEJCHHBIM B JeHcTBHE Ha Teppurtopuu Poccuiickoil ®enepanuu npukazoM MuHucrtepcrsa
¢unrancos Poccuiickoit @enepammu ot 28.12.2015 N 217 "0 BBeaeHnn MexxayHapOIHBIX CTAaHAAPTOB (PUHAHCOBOI OTYETHOCTH
u PazbscHeHniit MexayHapoJHBIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTH B JeiicTBHE Ha TeppuTopuu Poccuiickori denepanuu u
O INpPU3HAHHM YTPATHUBLIMMHU CHJIy HEKOTOPHIX MHPHKa30B (OTHCIBHBIX IONOXKCHHH NpHKa30B) MHHHCTEpCTBa (GUHAHCOB
Poccwuiickoii @enepannn':

1-ii ypoBeHb — IICHOBEIC KOTHPOBKH (HEKOPPEKTHPYEMBIC) AKTHUBHBIX PHIHKOB IJIS HACHTHYHBIX AKTHBOB HJIH
00513aTeNBCTB, K KOTOPBIM Y OpPraHU3alllH €CTh JOCTYI Ha ATy OLIEHKH.

B pamkax YpoBHs 1 akueHT genaeTcst Ha ONpeAeIeHNH CIIeTyOIIero:

(a) ocHOBHOrO pBIHKA JUIsI COOTBETCTBYIOLIEr0 aKTHUBa WMIIM 00s3aTENbCTBA WIIH, MPH OTCYTCTBHHM OCHOBHOTO PHIHKA,
HanboJee BEITOAHOTO PEIHKA IS TOTO aKTHBA MM 00S3aTENBCTBA; U

(b) MoxxeT 71 OpraHu3anys 3aKIOUUTh CACNIKY B OTHOIICHHUH ATOTO aKTHBA WIIH 00s13aTeIbCTBA I10 IIEHE JaHHOTO PhIHKA
Ha J]aTy OLCHKH.

2-ii ypoBeHb — IicHa, ONpEJEICHHas Ha OCHOBAHMM MCXOAHBIX JaHHBIX, KOTOPBIE SIBISIOTCA IPSIMO MIM KOCBEHHO
HabJI0jaeMbIMU B OTHOIIEHUU aKTHBA UM 00513aTENbCTBA, UCKIII0Yasl [IEHOBBIE KOTUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-it ypoBeHb — IieHA, ONpE/EIeHHas Ha OCHOBAaHMM HEHAOII0JaeMble NCXOAHBIX NAaHHBIX B OTHOIICHWHM aKTHBA WIIH
00s13aTeNbCTBA.

KpeauTHblif pHCK — pHCK BO3HHUKHOBCHHS YOBITKA BCIEACTBHEC HEUCIIONHEHHUS KOHTPATCeHTOM OOS3aTENBCTB IIO
JIOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOI'O J0Jra W/MiHM NPHYHTAIONIMXCS I[IPOLEHTOB B YCTAHOBJIECHHBIN
JIOTOBOPOM CpOK.

KpenuTHblii peiiTHHr — MHEHHE HE3aBHCHMOTO PEHTUHIOBOTO areHTCTBA O CHOCOOHOCTH JIMIA HUCHONHATh NPUHATHIE
Ha cebs (uHaHCOBBIE 00s13aTenbeTBa (0 €ro KpeAMTOCHOCOOHOCTH, (MHAHCOBOW HAAEXKHOCTH, (DMHAHCOBOH YCTOWYHMBOCTH),
BBIP2)KEHHOE C MCII0JIb30BaHHEM PEHTHHTOBOM KaTETOPUU 10 ONPeAEIeHHON pelITHHIOBOM IIKae.

OnepannonHasi AeOUTOpPCKAas 32J0/KEHHOCTh — AEOUTOPCKas 3a10JDKEHHOCTh KOHTPAreHTa, BO3HMKAIOIIAs B XOJ€
HOPMAaJIbHOTO OTEPAI[OHHOIO IMKIa, KOTOpas OyJAeT MmoraiieHa B T€U€HHE CPOKOB, YCTAHOBIEHHBIX B HacTosAmux IIpaBunax.
JomycTuMele CpPOKH IMPOCPOYKHM U HCHONHEHHS 00S3aTeNbCTB OIpPEACIIOTCS HacTosmumu [IpaBuinaMu, W DODKHBEL OBITH
HOITBEPXKACHBI PHIHOYHOI (WM BHYTPEHHEH) CTATHCTHKOW YIPABILSIOMICH KOMIAHHM MO CPOKAM IMOTALICHHS KOHKPETHOIO
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BUIa JeOMTOpPCKOM 3amoinkeHHOCTH. OmeparnuoHHas IeOHTOpCKas 3aJ0DKCHHOCTh OICHMBAETCS MO HOMHHATY B ClIydae
OTCYTCTBUSI HHBIX (DAaKTOPOB 0OCCIICHEHNS.

Jeburopckas 3a0IDKEHHOCTH, 1O KOTOPOH BBIBICH OAWH WM HECKOJNBKO TPH3HAKOB OOECIICHEHUs, yKa3aHHBIX B
[punoxenue 5 k HactosmuM [IpaBunam, KpoMe NOIyCTHMOH NMPOCPOYKH 00s3aTENBCTB B paMKaxX ONEPAI[MOHHOTO IMKIA, HE
MO>KET OBITH PU3HAHA ONEPAIIMOHHOM.

Jleburopckast 3a10;KEHHOCTD C MOBBIIIEHHBIM YPOBHEM PUCKA HE BO3BPATa HE MOXET OBITh PU3HAHA ONICPAIlHOHHOM.

OBIIHUE I10JIO’KEHUA

Hacrosmue IlpaBuma 3akpBITOro maeBOro MHBECTHIHMOHHOTO (oHma HemsmwxumocTu «POII-IllyBanoBckue BBICOTHD»
pa3paboTaHBI B COOTBETCTBHU ¢ Yka3anueM llentpamsaoro banka Poccuiickoit denepanmu ot 25asrycta 2015roma Ne 3758V,
B COOTBETCTBUM ¢ DenepaibHbIM 3aKOHOM «O0 MHBECTHIIMOHHBIX (oHmax» Ne 15603 ot 29 Hos6ps 2001rona U NPUHATHIMU B
COOTBETCTBHHU C HIMH HOPMATHBHBIMH aKTaMH.

Hacrosmue INpasuma npumenstores ¢ 26 uroust 2023roaa.

M3meHeHus U A0MoNHEHUs B HacTosmue [IpaBuna MOryT OBITH BHECEHBI B CIydasX, YCTAHOBIEHHBIX HOPMATHBHBIMH
NpaBOBBIMH aKkTaMH. B ciydae HEOOXOAMMOCTH BHECEHHs M3MEHEeHMH M JomonHeHui B IIpaBuna, K TEKCTy M3MEHEHHH H
JOTIOJIHCHNH TIpHyaraeTcs MOSCHHTENbHAs 3alliCKa O TPHYMHAX BHECCHMS TaKUX W3MCHEHMI M JOMONHCHMI M YKa3bIBAETCS
JlaTa Hayuanua uX IpUMEeHEHHUs.

HOPAJIOK OIIPE/JIEJIEHUA CYA H CPEJHETO/JOBOH CYA.

CYA paccuutsiBaeTcs mo coctostauio Ha 23:59:59matel, mo cocTosiHUIO Ha KoTopyto ompexaersiercss CUA, ¢ ydeTom
JAaHHBIX, PACKpPBITBIX Ha YKa3aHHYIO JAaTy B JOCTYHHBIX JIsl YIpPaBIsIOIel KOMIAHUM HCTOUYHHKAX BHE 3aBHCHMOCTH OT
9acoBOTO Mosca.

CYA omnpegensieTcss He Mo3iHee paboyero AHA, CIEAYIOLIEro 3a JHEM, [0 COCTOSHHUIO Ha KOTOPBIH OCYILIECTBISIETCS
onpenenenue CUA.

CYA omnpezenseTcss Kak pa3HHMLA MEXIy CTOMMOCTBIO aKTMBOB M 00s3aTelIbCTB Ha MOMEHT ompeaeneHuss CUA B
COOTBETCTBHH C HACTOSIINMU [IpaBrimamu.

CYA omnpenenstercs (nara onpeneneaust CUA):

HA JaTy 3aBepuicHus (OKOHIaHusI) POPMHUPOBAHHUS MACBOI0 HHBECTHI[HOHHOTO (POH/IA;

B Ciy4ae NMPHOCTAHOBJICHHS BBIAAYM, MOTANICHUS W OOMEHa WHBECTHIIMOHHBIX TAeB - HA JaTy BO30OHOBIEHHS HX
BBIJIA4H, TTOTAIIEHUS 1 OOMEHa,

B Clly4yae [IPeKpalleHHs NaeBOro MHBECTULIMOHHOIO ()OHAA - HA 1aTy BO3HUKHOBEHHUSI OCHOBAHUs €r0 NPEeKpaIleHus;

Ha palouuii AeHb, NpeNUIecTBYIOIIMN JaTe mepexoaa GoHAAa U3 OAHOM ympaBisiomled KOMIAHUUM B JPYTylo
YIPaBIISAIOLIYI0 KOMIIAHHUIO WM U3 OJHOTO CHEIMAIM3UPOBAHHOIO IEMO3UTApHs B IPYTOM crielnaln3upOBaHHbIN AeT03UTapui.

€XEMECSIUHO Ha MocaeIHUH pabouuii AeHb KaJleHIapHOTO MecsLa,;

Ha JaTy COCTaBJICHHs CIMCKA BIaJebleB HHBECTUIIMOHHBIX I1a€B B CIy4ae YaCTUYHOTO MOTAlllCHUS MHBECTHUIIMOHHBIX
naeB Oe3 3asBieHUS TPeOOBAHMI BIA/ICNbIIEB WHBECTHIIMOHHBIX TMaeB 00 WX IOTAIIEHHH, 32 MCKIIOYEHHEeM CiIydas, Korma B
MpaBUJIax JOBEPUTEIHHOTO YIIPABICHUS 3aKPBITHIM Ta€BBIM MHBECTHIHUOHHBIM ()OHIOM YKa3aHO, YTO MHBECTUIMOHHEIC Al
MpeaHa3HaYeHbl U1 KBaTU()UIPOBAHHBIX HHBECTOPOB.

CpennerogoBasi CHA (nanee - CI'CHA) Ha m060ii IeHb OnpesesieTcs B HOpsiIKe:

- kak otHouieHne cymMmmbl CUA Ha Kakablit pabo4mii IeHb KajleHaapHoro roja (eciid Ha pabounii eHb KaJleHIapHOTO
roga CYA He ompejessiach - Ha MOCIEAHUN IEHb ee ONMpEAeNeHHs, IPENIECTBYIOIMNA TAKOMY JHIO) ¢ Hadana roja (C aath
3aBepuieHus (okoHuanus1) popmuposanusi) 10 narel pacuera CI'CHA k umciy pabounx gHeil B roay.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyro onpenensercs CHA, monumarorcs Bce natbl onpeneneHuss CUA,
yKa3aHHbIe B HacTosiux IIpaBuiax.

CUYA, B tom yucne CI'CYA, a Taxxe pacueTHass CTOMMOCTb WHBECTHI[MOHHOTO Mas OIpPENEeIsI0TCS ¢ TOYHOCTBIO J10
JIBYX 3HAKOB TIOCJIE 3aISITOH, C IPAMEHEHUEM MPABIII MATEMATHIECKOTO OKPYTIICHUSI.

KPHTEPHH ITPU3HAHHA (ITPEKPAILJEHNUA ITPU3HAHHA) AKTHBOB (OBA3ATE/IBCTB)

AxtuBbl (00s3aTenbcTBa) NpuHHMaroTcs K pacuery CUA B ciayuae ux mnpusHaHus B coorBerctBun ¢ MC®O,
JIEWCTBYIOIINMH Ha TeppuTopun Poccuiickoii denepamnumu.

Kputepun npusHaHusi (OpeKpalieHusl NPU3HAHUA) aKTHBOB (00s3aTeNBCTB) B COCTaBe aKTHBOB (0013aTeNbCTB)
npencTaieHsl B [Ipunoxennsx k Hactosmum [IpaBunam.

METO/bI OIIPEJEJIEHHA CTOUMOCTH AKTHBOB U OBA3ATE/IBCTB
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CTONMOCTh aKTHBOB M 00S3aTENBbCTB OMNPENENSIOTCS IO CIPaBEIMBONH CTOMMOCTH B coorBercTBHM ¢ MCOO.
CrouMoCTh aKTHBOB, B TOM YHUCIE OIPEAEICHHAs HAa OCHOBAaHMM OTYETa OLECHIIMKA, COCTABIEHHOIO B COOTBETCTBUU C
TpeboBanusiMu DenepanbHoro 3akoHa oT 29 mons 1998 roma Nel35-D3 «O6 omeHouHOH meATenbHOCTH B Poccuiickoit
Denepanun», onpesenserca 6e3 ydeTa HAIOroB, KOTOPbIE YMIa4MBAlOTCA B COOTBETCTBHM C 3aKOHOJATeNbCTBOM Poccuiickoit
denepanyy UM HUHOCTPAHHOTO TOCYapCTBa NMPH NPHOOPETEHNH U PEan3allii YKa3aHHBIX aKTUBOB.

CTONMOCTh aKTHBA MOXKET ONPEEIATHCS HA OCHOBAaHUU OTYETa OLEHIINKA, €CIIM TAKOH OTYET COCTaBIEH OLEHIINKOM, B
OTHOIIEHHU KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHM3allii OLEHIINKOB HE NPHMEHSINCh B T€YEHHE IBYX JIET B
KOIIMYECTBE ABYX M Ooyiee pa3 Mepbl TUCHUIUIMHAPHOTO BO3JEHCTBHA, NpeaycMoTpeHHble dDesnepanbHbIM 3akoHOM «O0
OLICHOYHOH aeArenbHOCTH B Poccuiickoit denepanuy», a Takke BHYTPEHHUMH JOKYMEHTaMHU CAMOPEryIUPYEMbIX OpraHu3alui
OLICHIIUKOB, U CTaX OCYILECTBICHUS OLIEHOYHOH JESITENbHOCTU KOTOPOTO COCTABIET HE MEHEE TPeX JIeT.

B cimydae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAaHMHU OTYETa OIICHIIMKA JaTa OLIEHKH JOJKHA OBITh HE paHee
LIECTU MECALEB 0 JaThl, [0 COCTOSHUIO Ha KoTopyto ompenensercas CUA. Ilpu 3TOM CTOMMOCTb aKTHBa OIpefelseTcd Ha
OCHOBaHMHU JIOCTYITHOTO Ha MOMeHT ompeneneHuss CUA oTdera OIEHIIMKA C JaTOH OIEHKHM Hamboiee OMM3KOH K jare
oIpesieNeHHss CTOUMOCTH aKTHBA, COCTABIEHHOTO C COOIIOIEHHEM TPeOOBaHH HOPMATUBHBIX NIPABOBBIX aKTOB.

B cmydae onpeneneHuss CTOMMOCTH aKTHBa Ha OCHOBAaHMHU OTYETA OLEHIIMKA M MPU 3TOM TOCIE JaThl OUEHKH UMENO
MecTo HabiogaeMoe coOBITHE, BeAylee K 0OCCICHCHHIO aKTHBa, yIMPaBIIOMAs KOMIIAHUS BIpPaBe MPUMEHATh TaKOH OTYET ¢
00s13aTeNIbHOI KOPPEKTUPOBKOI CTOMMOCTH, YKa3aHHOH B OTYETE, B COOTBETCTBHM C METOJOM KOPPEKTHPOBKH CIIPAaBEATHBON
cromMocTH, npexycmorperHoi Ilpumoxennem 5. [lepedeHb akTHBOB, CHpaBeUIMBas CTOMMOCTH KOTOPBIX OINpeelsieTcs Ha
OCHOBaHMH OTYETA OLEHINHKA, conepkuTes B [Tpunoxenne 1.

MeToMKK OmnpeaeeHHs] CIPaBEeAIMBON CTOMMOCTH aKTHBOB (00s3aTEeNbCTB), MOPSIOK KOHBEPTALMH CTOMMOCTEH,
BBIPaKCHHBIX B OIHOH BalfoTe, B BaimoTy onpenenenus CHA, npencrasnens! B [Ipunoxenne 31k Hactosmum [IpaBunam.

HIOPAJIOK PACYETA BE/INYHUHBI PESEPBA HA BBIILVIATY BO3HAI'PAZK/IEHHA H HCIIO/IB30BAHUA
TAKOT'O PE3EPBA, A TAKJKE ITOPAJOK YYETA BOSHATPAKJEHHH, CBI3AHHBIX C JOBEPHTE/IbHBIM
YIIPABJIEHUEM ITU®.

Pe3zepB Ha BHIIIATy BO3HATpaXACHHS (OPMHUpPYETCS OTAENBHO B YaCTH pe3epBa Ha BBIIIATY BO3HATPAXKICHUS
yIpaBisonlell KOMIAHUM U B 9aCTH Pe3epBa Ha BHIIIATY COBOKYITHOTO BO3HATPaXJICHUs CIEHMAIN3UPOBAHHOMY JIETIO3UTApHIO,
ayJUTOPCKOM OpraHU3alMy, OUEHIINKY, U JIUIY, OCYLIECTBIAIOIIEMY BEICHUE PEECTpa BlIaAebleB HHBECTULIMOHHBIX HaeB [T ®
(nanee —pesepB Ha BBILIATY HPOYMX BO3HATPAKACHHUI).

Pe3epB Ha BBINIATy BOSHATPAXKACHUN HAYHUCIIACTCS M OTPAXKACTCS B COCTaBE 00SA3aTENBCTB B TEUEHHE OTICTHOTO TOfia C
Haubosee MO3IHeH U3 IBYX AT — JaThl Hadaaa KaleHAApHOrO roJa WM JaThl 3aBeplucHus (OKOHYaHUs) GOpMHUPOBaHHS - 10:

JIaThl OKOHYAHUsI KaJeHIapHOro rofa;

JaThl BOBHUKHOBEHHS OCHOBAHUS TSl IIPEKpaIleHus (BKIIOYUTEIBHO) B YACTH Pe3epBa Ha BBIILIATY BOSHAIPAXKACHHUS
yIpaBisoNIiel KOMINAaHWY,

Haubonee Mo3fAHelN u3 IByX AaT MpU MpeKpalleHUH - JaThl OKOHYaHHs NpHeMa TpeOOBaHUH KPEIUTOPOB MM JAThI
OKOHYaHUS peanu3aluy BCEr0 UMYIIECTBA.

PesepB Ha BBIIIATY BO3HATrPaKACHUIL, ONpPENENCHHBIM HCXOAS M3 pa3Mepa BO3HAIPaXKIEHWs, MPETyCMOTPEHHOTIO
NIPaBUIAMU JOBEPUTENBHOTO YIPABJIECHUS, B TEUEHUE OTYETHOIO IOAAa HAYMCIIETCS HApacTAOUIMM HTOIOM U OTPAXKaeTcsa B
COCTaBe 00s3aTENBCTB Ha Kaxayio maTy ompenencHus CUA, mpexycmorpeHHyto [IpaBuinaMu onpeneneHust CTOMMOCTH YHCTBIX
aKTHBOB.

IlpaBuna onpenenenus CYA 3akpbITBIX TaeBBIX HWHBECTUIMOHHBIX (OHIOB, HHBECTHIMOHHBIE MaM KOTOPBIX
OrpaHHYEHBI B 000pOTE, AOMYCKAIOT, YTO PE3EPB HA BHIMIATY BOZHATPAXKICHUS MOXKET HE BKIIOUATHCS B COCTaB 00sA3aTeNbCTB. B
COCTaB 0053aTEIbCTB HE BKIIOUAETCS PE3EPB HA BBHINIATY BO3HATPaKAEHHs, pa3Mep KOTOPOTO 3aBHCUT OT pPe3yJbTaTOB
UHBECTHPOBAHUS.

Pe3epB Ha BBHIIATY BO3HArpa)kK[JCHUS YIPABIIOMIEH KOMIAHMM U PE3€pPB HA BBILIATY INPOYUX BO3HATPAXKICHUM, B
ciydae, ©CIIM pa3Mep TaKuX BO3HATPKICHUI ompeaensercs wucxomsi w3 cpemderomoBoii CYA (mamee — CI'CYA),
PAacCUMTHIBAIOTCS OTAENBHO IO KaX10M 4acTU pe3epBa B CIEIYIOLIEM HOPSAKE:

Ha NepBbIi pabounii AeHb OTYETHOTO ToJa:

pacu
o = CuAl™,
T D Xn
rue.
S' CyMMa Ha4YHuCJICHHUA PE3C€PBa Ha HepBLIfI pa6oq1/n‘/'1 JIEHb OTYETHOTI'O I'oJia,

D - KOJIMYECTBO pa6otmx JIHEH B TEKYIIEM KaJICHAApHOM Iroay,



CYA*

- pacuetnas (mpomexxyrounas) BenumdnHa CUYA Ha mepBblii pabouuii JeHb OTYETHOTO roja, B KOTOPBIH

HAuYHUCIIETCS Pe3epB ', OMpeJeNIeHHas C TOYHOCTBIO JI0 2 —X 3HAKOB IIOCIIE 3aMsATOH 0 (opmyie:
Axmuevt, — Km
pacu — 1 1
CHA™ = P
(1 + ykn npn )
D
Axmueby_

pacyeTHass BEIMYHHA AaKTUBOB, BKIIOYas JIEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha MeEpBBHI pabounii AeHb
OT4eTHOro roma. J[eOWTOpCKyI0 3aJODKEHHOCTh Ha MEpBBIH pabodmit A€Hb OTYETHOTO Trofa HEOOXOAWMO YYHTHIBATH [0
HayKCJIEeHHUs BO3HArpaKAECHUH M pe3epBa Ha BBIIIATY BO3HArpakACHUs 3a MepBbIi paboumii JeHb OTY4ETHOTO roja. B cmywae
OIIaTHl B TMEPBbIH pabouuil 1eHb OTYETHOTO rojfia BO3HATpaXkAEHMH, HAUUCICHHBIX B MEPBBI pabouyuii AeHb OTYETHOTO roja,
HEOOXOANMO TP ONpENeICHUN PACUeTHON BEIMYUHBI AKTHBOB HA IEPBBIA PabOdYMil IEHb OTYETHOTO Tofld YBEIWIHTh CYMMY
aKTHBOB Ha CyMMY YIIAYCHHBIX BO3HArPaKJCHUH B IIEPBEIHA pabounii I€Hb OTIETHOTO TOJa.

m BEJIMYHMHA KPEIUTOPCKOM 3aJJ0JDKEHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HArPaKJICHUI Ha TepBBId pabounii 1eHb
OTUYETHOI'O T'o/1a.
X - IPOIIEHTHAsI CTaBKA, COOTBETCTBYIOIIAS:

XyK” - pa3Mep BO3HAarpaxAeHus ympasisitomed kommaHud OTHOcHTeNbHO CI'CYA, ycTaHOBIEGHHBIM IpaBUIIaMHU
JIOBEPHUTEIHEHOTO yIpaBieHus (B JOJIIX), ACHCTBYIOIIMIA Ha IIepBBIH pabo4nii 1eHb OTYETHOTO IO/,

Xpn N N N
PT . COBOKYNHEIH pa3Mep BO3HAIPAX/ICHMIl CIICNUANTM3UPOBAHHOMY JENO3UTAPHIO, AYAHTOPCKOI OpraHM3aIluy,
OIICHIIMKY, ¥ JIMIy, OCYLIECTBIISIOIIEMY BEJCHHE peecTpa BIaJeiblieB HMHBECTHLIMOHHBIX maeB, oTHocutenbHo CI'CUA,
YCTAHOBIICHHBIH MPAaBUIIAMHE JOBEPUTEIILHOTO YIIPaBIeHHs (B 10JIX), ACHCTBYIOIIN# Ha MepBbIil pabo4nii AeHb OTYETHOTO TOAA;

X . o .
n- Kaxxaas IpolCHTHAsA CTaBKa, A€MCTBOBABIIAA HA IEPBBIN pa60l11/11/1 JCHb OTYCTHOI'O roga

X yKN + 'xnpn
3nauenue | 1+ D HE OKpYTJIAeTCs.
S Cq pacu
OKpyrieHue npy pacuere | U 1 NIpOW3BOAMTCS HA KaXIOM JCHCTBUM 10 2-X 3HAKOB ITOCIIE 3aIISITOM.

Ha napyrue nau onpeaeneHus CHA (3a HCKIFOUCHHEM MepBOro pabovero JHs OTYETHOTO ro/a):

d-1 N
(CY. §“0”+Zcht) Z(ann) .
—_ t=1

S = 5 e -Ys,
i k=1
rue:
K — mopsiIkoBBIif HOMEp Ka)XIO0ro HAYHCIIEHHS pe3epBa B OTYETHOM TOAy, NPHHUMAOIINA 3Ha4deHus ot 1 mo i. k=i —
HOPSIKOBBIA HOMED TOCIIEAHEro (TEKYIIero) HauuCICHHUs Pe3epBa,;

S

- CyMMa KaXXJ0T0 IPOU3BCACHHOI'O B TCKYIIICM OTYCTHOM IOy HAUHUCJICHUS PE3€PBa,

- cymMmMa o4epeqHOro (TEKyIero) HaYruCICHHs pe3epBa B TEKYIIIEM OTUYCTHOM TOAY;

D . KOJIMYECTBO PabOYMX JHEH B TEKYIIEM KaJleHAapHOM IOy,

T

- KOJMYECTBO pa6otmx JHEH nepuoga, onpeacCJICHHOTO € Havdajla TCKYUICTO OTYETHOIO roga a0 (BKH}O‘Iaﬂ) JaThbl

S

Ha4YUCJICHUA pE3€pBa )



t — mopsaKOBEIT HOMEp paboduero MHS, MPHUHAICKAIIETO MEPHOLy, 3a KOTOPBIH OMpENeNeHO :

S

srauenHus ot 1 1o d. t=d —mopsiaKoBsIil HOMep paboyero JHS HAYUCICHUS pe3epBa ' ;
4— CTOMMOCTh YHCTHIX aKTHBOB 110 COCTOSIHHIO HAa KOHEI[ Ka)x10ro pabouero aus t, 3a uckiarouenuem aus d. Ecnu
Ha pabounii neHp t CYA He ompezneneHa, oHa npuHuMaeTcsi paBHod CHA 3a npenmecTByromuid qHi0 { paboumii 1eHb TEKYIIEro

OTYETHOI'O rojaa.

- pacuerHas (mpomexyrounas) BennunHa CYA Ha paty d, B KOTOpOH HaduciseTcsi pe3eps ,
ONpECNICHHAs! C TOYHOCTBIO 10 2-X 3HAKOB IIOCIIE 3aILTOM o hopmyrie:

Z (xyann ) Z (xnpnTn )

, IPUHUMAIOIIUN

c44

. i ( n=1 T + n=1 T )
(Axmusvry — Km, +ZS<)—(ZCth* ! ! )
Cq émctt = k=1 t=1 D
N N
Z (xyann ) Z (xnpnTn )
(nzl = + =l = )
@+ i | )

D

Axmuen
h' pacquHaﬂ BCJIMYMHA AaKTHBOB, BKJIHOYas ,H€6I/ITOpCKy}O 3a0JDKCHHOCTL Ha z[aTy d I[e6I/ITOpCKy}0

3aJJ0JDKEHHOCTh Ha 1aTy d He0OXOIMMO YYUTHIBATH O HAYKMCIICHUS BO3HATPAKICHUM 1 pe3epBa Ha BHIILIATY BO3HATPaXKICHUS 3a
nary d. B ciyuae oruatel B gary d ymnpaisiomiell KoMIaHueil BO3HArpakIeHHH, HAUYMCICHHBIX B aaTy d, HeoOXOqMMO NpH
OIpE/ICIICHIH PACYETHOM BEIUYMHBI AKTHBOB Ha Mary O yBEIHMYHTH CyMMY aKTHBOB HA CYMMY YIUTAY€HHBIX BO3HATPAXKICHUI B
nary d.

Km
d - BCJIMYHUHA KPCAUTOPCKOU 3aJ0JDKCHHOCTH 663 yu€Ta HAYUCJICHHBIX BO3HAarpaXxJa€HWW Ha OaTy d, BKJIFOYas
OCTaTOK pe3epBa Ha BBIIJIATY BO3HarpakieHus Ha aary d-1,rae d-1 -pabounii 1eHb, npeamiecTByronmii aate d.

i-1
k=1 - o0rras CyMMa pe3€pBOB Ha BBIILIATY BO3HATrPaXXACHUS, HAUMCICHHBIX C Ha4aa rojga g0 AaThl d.
X- MpOICHTHAaA CTaBKa, COOTBeTCTBy}OH.Iaﬂ:

X
YKn pa3Mep BO3HarpaxjaeHus ynpasisiouiedl kommanuu otHocutTenbHo CI'CUA, ycTaHOBIEHHBIN INpaBUIIaMU

JIOBEPUTENILHOTO YIpaBieHUs (B JOJISIX), IEUCTBYIOIMH B TeUEHHE epuoaa
"N COBOKYMHBI pasMep BO3HAIPAKICHHH CIELMATH3MPOBAHHOMY JIEHO3UTAPUIO, ayJMTOPCKOI OpraHM3aIliH,
OLEHIIMKY, U JHIy, OCYHIECTBISIONIEMY BEAEHHME peecTpa BIaJeNblieB HHBECTUIIMOHHBIX NaeB, oTHocuTenbHo CI'CYA,

T

YCTAHOBJICHHBIH MPABUIIAMH JIOBEPUTENLHOTO yIIpaBIeHus (B J0JISX), NeHCTBYIOIIMIA B TeueHUe nepuoaa | ;

N — KoJI-BO CTaBOK, JIeHiCTBOBABIINX B OTIETHOMY TONY;

X 1

- KaxJasd MpoucHTHas CTaBKa, JICMCTBOBABILIAsl B TCUCHHUE nepuoaa )

- KOJHNYCCTBO paﬁoqnx HHGI\/'I nepuoaa, B KOTOpOM ﬂeﬁCTBOBaHa CTaBKa Xn, TMpUHAJICKAIIEC TEPUOAY ! , TOC



N N N N
Z (xyKnTn ) z ('xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
(n:1 + n=1 ) (nzl + n=1 )
T T T T
N
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OKPYTJISAIOTCS.

O S Cq dpacl{ o o

KPYIJIEHHUE IIPU pacueTe u MIPOU3BOJUTCS Ha KaXKIOM AEHCTBHUH J0 2-X 3HAKOB IMOCIIE 3aIlsTOH.

Pasmep chopMupoBaHHOTO pe3epBa Ha BBIIIATY BO3HArPakACHUS YMEHBIIAETCS HA CyMMBl HAYHMCIEHHOTO B TEYCHUE
OTYETHOTO I0Jja BOHATPAKICHUS YNPABIAIOIIEH KOMIAHUY, CLIELUAIN3UPOBAaHHOMY JENO3UTapUI0, ayIUTOPCKOM OpraHu3anuy,
OLICHILUKY, U JIUILY, OCYILECTBIIAIONIEMY BECHUE PEECTPA BIIaJIEIblICB UHBECTUIIMOHHBIX I1a€B.

He ncnonb30BaHHBIN B TEUEHHE OTUETHOTO TOJa PE3€PB HA BHIMIATY BO3HATPaXKAEHUS MOJJIEKUT BOCCTAHOBIEHHIO T10
OKOHYaHHUIO OTYETHOTO Troja, HO He MO3/Hee NMepBOro pabouero AHs roja, CIeAYIOIIEro 3a OTYETHBIM, U MIPU3HAETCS B COCTAaBE
NIPOYHX JOXOJOB. YKa3aHHOE BOCCTAHOBJIEHUE OTpa)kaeTcs Ipu nepBoM ompeneneHur CUA B rony ciienyroleM 3a OTYETHBIM
TOIOM.

IIOPA/IOK OIIPEJEJIEHUA CTOUMOCTH UMYIHIECTBA, IEPE/JAHHOI'O B OIIVIATY
UHBECTHIIHOHHBIX IIAEB

CTonMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy HMHBECTHUIMOHHBIX TMaeB, OMNPENENAeTCs B COOTBETCTBUU C
TpeboBanusMu DenepanbHoOro 3akoHa «O0 MHBECTHIIMOHHBIX (POHIAX», IPHHATHIX B COOTBETCTBHH C HUIM HOPMAaTHUBHBIX aKTOB,
TpeboBanusIMi Yka3aHus U [IpaBuaaMu JOBEPHTENHHOTO YHPAaBICHHS COTJIACHO METOAAM OIPEAEICHHS CTOMMOCTH aKTHBOB,
IpeayCMOTPEHHBIM HacTosmuMu IIpaBunamu.

CTonMOCTh UMYILECTBA, NMEPEAaHHOTO B OIUIATYy MHBECTUIMOHHBIX MaéB, ONpENeNsAeTcs Ha AaTy Heperadd TaKoro
HMMYILECTBA B OILUIaTy MHBECTHLIMOHHBIX NA€B, 3a MCKIIOYCHHEM CIIy4aeB ONpPEIEICHHUs CTOMMOCTH UMYIIECTBA, MIEPENAHHOTO B
OIJIATy MHBECTULMOHHBIX I1A€B, HA OCHOBAHUU OTYETA OLICHILUKA.

Jlara, mo COCTOSAHMIO Ha KOTOPYIO ONpPEIENAETCs CTOMMOCTh MMYILECTBA, IIEPENaHHOIO B OIUIATYy MHBECTUIMOHHBIX
IaeB, Ha OCHOBAHUH OTYETA OICHINMKA, HE MOXET OBITH paHee TPeX MECAIEB A0 AaThl IepeAadH TaKOro MMYIIECTBA B OILIATY
HMHBECTUIMOHHBIX ITA€B ¥ HE MO3IHEE AATHI IEPEAAaYd TAKOIO0 UMYILECTBA B OIIATY MHBECTULIMOHHBIX MAEB.

CTOMMOCTh UMYIIECTBA, NIEPEIAHHOTO B OILIATY WHBECTUIMOHHBIX MaeB, ONpenersieTcs o cocrosHuo Ha 23:59:59Ha
JlaTy MepeJavyy UMYIIECTBA B OIJIATY HHBECTHLIHOHHBIX ITAEB.

ITOPA/IOK YPET'YJTHPOBAHHS PASHOTJIACHH MEX/Y YITPABJIAIOIIEH KOMITAHUEH H
CIIETUA/TU3HUPOBAHHBIM JIEIIO3UTAPUEM IIPU OIIPEJEJIEHHH C49A
IIpu oOHapykeHUH pacXOKACHUH B pacdeTe CTOMMOCTH YHCTHIX aKTUBOB, NMPOW3BeACHHBIM CIleIMaTn3upOBaHHBIM
JIETIO3UTApUEM U YTPaBISIONIEH KOMIaHWeH, YTIpaBIsomeil KOMIIaHUH HEOOXOAMMO B KpaTYalIliMii CPOK MPEANPUHSTH BCE
HEOOXOIUMBIE MEpBhl AJsl YperyJlupoBaHMsS BO3HHUKIINX pasHoriaacuil. CTOpOHbI BIpaBe MOTpeOOBaTh APYr Yy Apyra JroOble
JMOKyMEHThI (MM WX KOMHKH), MOATBEPIKAArOIIHe (HaKThl HAMPABICHUS/TOIYUCHUS PACHIOPSDKCHHN 110 CYETaM, a TAKXKE HHBIX
JIOKYMEHTOB, HEOOXOTUMBIX JJIsl BELICHEHUS IPUYUHBI U YCTPaHEHUST OOHAPYKEHHBIX PACXOXKICHHM.
B cnyuae oGHapyxeHus pacxoxxaeHuil Crnenuanu3upoBaHHbBIA AETNO3UTapUi M YIIPaBIAIOIas KOMIAHUS BBIICHSAIOT
TIPUYMHY PACXOKIEHUI U ypEeryaupyroT UX yCTpaHEHHUE.
B ciyuae ecnu pasHoriacus He OBUIM YCTPaHEHBI 10 UCTEUYEHHUS] YCTAHOBICHHOTO CPOKa MPEJOCTABICHHS OTIETHOCTH,
(dakT oOHapykeHHs pacxoxaeHuid Gukcupyercss B IIporokose pacxoxaeHWil pe3ynbratoB cBepkn CUYA, KoTOpBIHA
IIPUKJIAJIbIBAETCS K 2JIEKTPOHHOI OTYETHOCTH.

IIEPEPACYET CY9A4

B ciyuasx u3aMeHeHHs MaHHBIX, HA OCHOBAaHWHM KOTOPBIX ObLIA ONpEAEieHa CTOMMOCTH YHCTBHIX aKTHBOB, CTOMMOCTH
YHUCTHIX aKTUBOB ITOJIJIEKUT TIepepacyuery.

Ecnu BBISIBICHHOE OTKIIOHECHHE HCIOIB30BAHHOW B PACUeTe CTOMMOCTH akTuBa (00s3aTEIbCTBA) COCTABIISCT MEHEE YeM

0,1% xoppextHoii CHA, u otkinonenne CHA Ha MoMeHT pacdera coctaBisieT menee 0,1% xoppektHoit CYHA, Vmpasnsioras
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komnanusi W Crienuanu3upOBaHHBIA AETIO3UTAPUN ONPENENSIOT, HE NMPHUBENO JIM BBIABICHHOE OTKIOHEHHE K IOCIIEIYIOIIUM
OTKJIOHEHHSIM, B YaCTH WCIIOJb30BAHHON B pacdyere cTouMocTH aktuBa (obOs3artensctBa) 1 CUA, cocrapmsomum meree 0,1%
koppektHoit CYUA u He mnpousBoasr mnepecueT CYUA M pacyeTHOM CTOMMOCTH OJHOTO HHBECTHUIIMOHHOTO Tas, 4HCia
WHBECTHI[MOHHBIX I1a€B Ha JIMIEBBIX CYETaX BIAACIbIECB (33 WMCKIIOUYCHHEM BBIIBICHUS ()aKTa HECBOCBPEMEHHOTO
NpU3HaHUs/TIPEKpalleH s MPU3HAHUS aKTHBa (00A3aTeIbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00S3aTelIbCTBA).

YHpaBHﬂ}OH.IaH KOMIIaHUA H CHeHHaJ’IHSHpOBaHHHﬁ ﬂeHOSI/ITapPII;II 00s13aHBI NPpUHATE MCPbI JId MNPEAOTBpAIlICHUSA €T0
TIOBTOPCHUA.



ITPHJIOKEHHE 1
IIEPEYEHb AKTUBOB, IIOJVIEZKAIITHX ONEHKE OLIEHIITUKOM

Ha ocHOBaHMM OTYeTa OlLICHIIMKA OLICHUBAIOTCS CIICIyIOIIME aKTHUBBI:

Onucanme

Llenuble Oymaru v (pMHAHCOBBIE HHCTPYMEHTSHI (B TOM YHCIIE U HEKBATH(HUIIMPOBAHHBIE), [I0 KOTOPHIM HEBO3MOXKHBI HHBIE
CTOCOOBI ONpe/IeNIeHNs CIIPaBeATHBONH CTOUMOCTH

Jlonu B yCTaBHBIX KaIUTallaX POCCHHCKHUX OOIIECTB C OTPAaHNYEHHON OTBETCTBEHHOCTBIO

IIpaBa yyacTus B yCTaBHBIX KaluTalaX HHOCTPAHHBIX KOMMEPYECKHUX OpraHU3alui

Hensuwxumoe HMYIIECTBO

HMyIlIeCTBeHHBIe IpaBa U3 IOTOBOPOB Y4aCTUA B JOJIEBOM CTPOUTECIILCTBE

HMyIlIeCTBeHHBIe IpaBa, CBsA3aHHBIC C BOSHUKHOBCHUECM IIpaBa COOCTBEHHOCTH Ha 00BEKT HEIBKUMOCTH (€FO LIaCTL) mocJie
3aBCPUICHHUSA €TI0 CTPOUTCIBCTBA (COS,HaHI/Ie) M BO3HHUKAIOIIUE U3 J0T0BOPA, CTOpOHOﬁ 10 KOTOPOMY ABJIACTCA FOPUANICCKOEC
JIMO, KOTOPOMY IPUHAJICI)KUT ITPaBO COOCTBEHHOCTH HIIH HHOE BEITHOE IIpaBoO, BKJIr0O4asda MmpaBo ap€HAbI, Ha 3eMeJIbHBII
Y4acCToK, BBIJICIICHHBIN B YCTaHOBJICHHOM ITOPSAAKE IJIA meneit CTPOUTEIILCTBA o0BeKTa HCIOBW)XHUMOCTH, U (I/IJ'II/I) UMCHOIIUM
paspeieHue Ha CTPOUTEIILCTBO 00BeKTa HECABWKMMOCTH Ha YKa3aHHOM 3€MEJIbBHOM YYaCTKE, 6o IOPUIANYICCKOEC JIUIIO,
MHBECTHUPYIOMICC NEHECKHBIC CPEACTBA NN HHOEC UMYIICCTBO B CTPOUTEILCTBO o0BeKTa HCIABUXHUMOCTHU

HmyIecTBEHHBIE IPaBa U3 JOrOBOPOB, HA OCHOBAHUH KOTOPBIX OCYILECTBIISICTCS CTPOUTENBCTBO (CO3/1aHne) 0OBEKTOB
HEIBIDKUMOTO UMYIIeCcTBa (B TOM YHCIIe HA MECTE CHOCHMBIX OOBEKTOB HEIBIIKUMOCTH) Ha BBIZICIICHHOM B YCTAaHOBJICHHOM
MOPSIIKE TS [IeNieit CTPOUTENbCTBA (CO3MaHus) YKa3aHHOTO 00BEKTa HEBHKUMOCTH 36MEIbHOM Y4acTKe, KOTOPHIi (IpaBo
apeH/IBI KOTOPOTr0) cocTaBisieT akTuBbl [TD

HMyIlIeCTBeHHBIe IpaBa U3 J0TOBOPOB, HA OCHOBAHUH KOTOPBIX OCYIICCTBIIACTCA PEKOHCTPYKINA 00BEKTOB HEABHKUMOCTH

HpOéKTHaﬂ JOKYMEHTaIUA AJI CTPOUTEIBCTBA UIN PEKOHCTPYKIIUU 00bEKTa HEABMKUMOCTH

I[TpaBa apeH/ bl HEJBH)XKUMOTO HMYIIIECTBA (OMEpaI[MOHHAS apeH/Ia)

I[TpocTsie Bekcens (TOIbKO MPH OTCYTCTBUH HHBIX CIIOCOOOB OMPEAEICHHUsI CIIPABENTHBON CTOMMOCTH)

HGGHTOPCKaH 3aJ10JDKCHHOCTD, B CJIydac HAJINYUA IPU3HAKOB 06ecueHeHm 1 HEBO3MOKXHOCTU IPUMECHEHU UHBIX METO1I0B
OIIPCACIICHUA CHpaBeﬂJ’IHBOﬁ CTOMMOCTHU




ITPH/IOKEHHE 2
MOJEJIH OITPEJEJTEHHA CITIPABE//THBOH CTOHUMOCTH IJEHHBIX FYMAT

AKTHBHBIM PBIHKOM [UI LICHHON Oymarw NpH3HAaeTcs TOCTYIHAs M HaOllojaeMas OWpiKeBas IUIOLIAJKa, B CIydae
OJTHOBPEMEHHOT'O COOTBETCTBHS CIICIYIOIINM KPUTEPHIM Ha JaTy onpenencHus CHA:

- LIeHHas Oymara JOMyIlIeHa K TopraM Ha POCCHUICKOW MITH HHOCTPaHHOI Oupike, mpuBeneHHoU B [Iprnoxkenue 3
Hacrosmux [IpaBm;

- HaJn4ue [eHbl (KOTHPOBKH) IIEHHOW OymMard U HeHyJeBoro odbemMa TOproB (B ciydae, €Cid Ha BCeX
JOCTYIIHBIX M HaOJIIoaeMbIX OMpPIKEBBIX IUIOIIAKax ObUT HETOPTOBBIA AeHb Ha jgary ompeneneHus CUA — aHaIM3UpYOTCS
JIaHHBIE MOCJIETHEr0 TOPTOBOTO JIHS Ha JAHHBIX IUIOIIA/IKaX);

- KOJIMYECTBO CHENOK C IIeHHO# Oymaroi 3a mocmennue 10 toproBeix mHeid — 10 m Gomee. [laHHBIA MyHKT HE
HpPUMEHSIETCS B Cllydae, ecid XOTs Obl oJHa OMpska M3 CIHCKa, ycTaHoBieHHoro B Ilpunoxenue 3 Hacrosux IlpaBmi, He
pacKpBIBAaET JaHHBIE O KOJMYECTBE CAECNOK C LIEHHOW Oymaroil. B oTcyTcTBHE KpUTEpHS O KOJMYECTBE CISJIOK XOTSI ObI HA OJTHOM
JOCTYITHOM HaOJIF0aeMOM PBIHKE JUIS ONpPEICICHUS aKTUBHOTO PBIHKA NPHUMEHSETCS TOJBKO KPUTEPHH COBOKYITHOIO oObeMa
caenok 3a nociueanne 10 ToproBeix AHEH, KOTOpHIH AomkeH mpeBbimarhk 3 000 000 yoneit;

- COBOKYIHBIN 00beM CIeNOK ¢ [eHHOW Oymaroit 3a nocneauue 10 roproseix aHel npessicrn 500 000 [Istecot
ThICSY) pyOJell (MM COOTBETCTBYIOLIMI pPyONEBBIH SKBHBAJICHT MO Kypcy banka Poccuu Ha maty ompeleieHHs aKTHBHOTO
PBIHKA, ecli 00beM CIeJIOK OTPE/Ie/ieH B MHOCTPAHHOMN BaJIOTE).

OrmpesienieHle  aKTHBHOTO pPBIHKA OCYIIECTBISIETCS C Y4YETOM TOrO, YTO BO3MOXKHOCTb HCIIOJb30BaHHUS JAHHBIX
HOCJIEZIHETO TOPrOBOTO JIHS HA TOPTOBBHIX IUIONIAJKAaX HE MPUMEHSETCS] B Clydae, KOTAa HETOProBbIH JIeHb (MM OTCYTCTBHE
TOProB Ha ()OHJOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOW TOPTroB IO penieHuio banka Poccuu, MpHOCTaHOBKO# TOPToB B Ciiydae
JIOCTIDKEHHS] YCTAHOBJICHHBIX OMpIKeil OPOroBbIX 3HAUCHUH MIIM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHPOBAaHHOMY CYKICHHUIO
YIPaBISFOLIEH KOMITAHHH), CIOCOOHBIME CYIIECTBEHHO MOBIHSATh Ha M3MEHEHUE CIPABENTHBOM CTOMMOCTH B TAKOW HETOPTOBBIN
JICHb 10 CPaBHEHHIO C IIOCICJHHM TOPTOBBIM JTHEM. B ciydae, eciii BO3HHKIIHE OOCTOSTENBCTBA MPUBOAAT K 3aTPYAHCHHIO
(HEeBO3MOXHOCTH) OTPECICHHs CIIPABEJIMBON CTOMMOCTH aKTHBOB, YIIPABIISIONIAs KOMIAHUS 00s13aHa MPHOCTAHOBHUTH BBIIATY,
HoraiieHne ¥ 0OMeH HHBECTUIMOHHBIX [aeB AeBOr0 MHBECTUIIMOHHOTO (hOH/A MO NMPUYNHAM, HE 3aBHUCSIIMM OT yHpPaBIIOICH
KOMITaHWH, O€30THOCHTENIFHO TUIIA TTACBOTO MHBECTHIMOHHOTO ()OHAA M HE3aBUCHMO OT (PaKTHUYECKOTO MPOBEICHHS MPOLCIYD
10 BbIJa4e, NOTALICHHIO0 1 OOMEHY MHBECTHIIMOHHBIX [1A€B B MOMEHT BO3HUKHOBEHHUS 00S13aHHOCTH 10 TIPHOCTAHOBIICHHIO.

J1st onpenenenus cupaBeIMBON CTOUMOCTH
LIEHHBIX OyMar OCHOBHBIM PBIHKOM

OCHOBHOI PBIHOK

MpU3HAETCA:
Iennbie ymaru poccuiicKHX IMUTEHTOB, a | MocKoBCKas OMpika, eciit MOCKOBCKast OupKa SBISETCS aKTUBHBIM PBIHKOM.
TaK ke HHbIe  IeHHble Oymarm,
HOMHHHPOBAHHbIE B pyoasix 3a
HCKII0YeHHEM eBpoo0auranu
HHOCTPAHHBIX JMHTEHTOB M LIEHHBIX Oymar
MEeXIYHAPOIHBIX (uHAHCOBBIX
OpraHM3aNuii.
ennbie oymaru HHOCTpaHHBIX | MHOCTpaHHas Guprka WM poccuiickas OMp’a U3 Yhcla aKTUBHBIX PBIHKOB, I10
IMHTEHTOB, a TaK 3Ke IeHHble OyMmaru | KOTOpoH ompenencH HaumOONbmHil OOmUA 00BEM CHEIOK IO KOIHYECTBY
poccuiicKux IMHUTEHTOB, | LICHHBIX OyMmar 3a nocyenanue 10 TOproBeIX AHEH.
HOMHUHHMPOBAHHbIE B uHocTpanHoii | [Ipu orcyrcTBum mH(bOpManuu 00 00BEMe CHETOK MO KONWYECTBY ILEHHBIX

BAJIIOTE, B TOM 4YHCJIe 00JIMI AU} BHEIIHUX
o0mMranuoHHbIX  3aiimoB  Poccmiickoii
@enepanuu, J0JroBbie IEHHbIE Oymaru
HHOCTPAHHBIX rocy1apcTB H
€BP000JIMTaliii HHOCTPAHHBIX IMHUTEHTOB,
L eHHbIE Oymaru MeKIyHAPOIHBIX
(ruHAHCOBBIX OpraHM3aluii.

Oymar ucrosbs3yercst ”HpopManus 00 00beMe CAEIOK B IEHE)KHOM BBIpaKEHUH
3a mocaenuue 10 ToproBeIx THEH.

IIpu >TOoM BenMuyuHBI OObEMa CHEJIOK B BalIOTE KOTUPOBKHU IEPEBOAATCS B
pyomu mo xypcy banka Poccum Ha maty ompenenenust CHA. Ilpu paBeHcTBe
o0beMa CHEJIOK Ha Pas3iIMYHBIX TOPIOBBIX IUIOLIAJKAX OCHOBHBIM PBLIHKOM
CYMTAETCs TOProBas IUIOMIAAKa C HaWOONBUIMM KOJIHWYECTBOM CJHENOK 3a
nocienane 10 TOproBeIxX JHEH.
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METO/IbI ONNPEJEJEHMS CIIPABEVINBO CTOMMOCTH IIEHHBIX BYMAT.

Memoowbl onpedenenus cnpagedIusoll CMmouMoCmuy YeHHblX bymae, 0Jisk KOMopblx Onpeoensemcs

akmuenwlil 6upoicesoil poinok (1-i yposenv)

Ilennbie 6ymaru

IMopsinok onpenesieHNs CPaBEIJIMBOH CTOMMOCTH

|. I ompeneneHus cripaBeNIMBON CTOMMOCTH UCTIONB3YIOTCS IIEHBI OCHOBHOTO PBIHKA HA JaTy
ompexnenenns CHA, BIOpaHHEIC B TIOPSAAKE YOBIBAHNS IPHOPUTETA:

a) neHa crnpoca (BID) Ha MOMEHT OKOHYaHHUS TOPrOBOTO AHSI MPH YCIOBHH, YTO OHA
HAXOAWTCS B WHTepBasie Mexay muHHManbHOH (LOW) um makcumaneuoit (HIGH) uenamu
CIETIOK Ha YKa3aHHYIO ATy, BKIIIOYas TPaHUIIEI MHTEPBAJA;

b) cpennep3peniendas neHa (WAPRICE) Ha MOMEHT OKOHYAaHWSI TOPrOBOTO JHS IIPH
YCIIOBHH, YTO OHa HAXOJUTCS B Ipenenax cnpena no cnpocy (BID) u npemoxenunto (ASK) na
YKa3aHHYIO ATy, BKJIIOYas TPaHUIIBI HHTEpBaIa,

C) neHa 3akpbitus (LEGALCLOSEPRICE)Ha MOMEHT OKOHYaHHs TOProBOTO JHS IPU
YCIIOBHH, YTO PaCKpPHITHI JaHHbIE 00 06beMe ToproB 3a neHb (VALUE) u oH He paBeH HyIIIO.

II. B ciygae oTCyTCTBHUS yKa3aHHBIX LIEH B COOTBETCTBYIONINX HH()OPMAIIMOHHBIX CHCTEMax B
CBSI3U C HETOPTOBBIM JHEM OHUpXK, MO0 UTOTaM TOPTOB Ha KOTOPBIX OMPEACISIFOTCS pacueTHEIE
LEHBI, A LeNeil OIpeneNieHUusl CIPaBeJIMBOH CTOMMOCTH aKTHBOB HCIIOJB3YeTCsl IICHA,
paccuuTaHHas 110 UTOTAM MOCIIETHETO TOPTOBOTO JTHS.

lll. CnopaBemnuBasgs CTOMMOCTH JOJTOBOM UEHHOW Oymarm ompenesieTcss ¢ y4eToM
HaKOIUICHHOTO KYIIOHHOTO JI0X0/a Ha JaTy onpenencHus CUA.

Ecnn nenHas Oymara TopryeTcs Ha pPOCCHIICKOH OMpKe B pPEXHMax TOPIOB C
pacueTaMu B pyOJIsIX © MHOCTPAHHOU BANIOTE, W Takas Ouprka MpU3HAHA AaKTUBHBIM OCHOBHBIM
PBIHKOM, TO JUIsl BEIOOpA CIIpaBeUTHBOI IEHBI UCTIONB3YIOTCS PUOPHUTETHO IIEHBI TOTO PEKUMA
TOPTOB, IO KOTOPOMY Ha JaTy OIICHKH OIpEAEIeH HAaHOONBIINA 00beM IO KPUTEPHUSIM BBIOOpa
OCHOBHOTO pBIHKA, YCTaHOBICHHHIM B [IpaBmimax. B ciywae, ecaum HM ofHa W3 LEH MO
BEIOpPAaHHOMY PEKHMY TOPTOB B ONPEACICHHON BaJIIOTE HE MOXKET OBITh MCIIOJIB30BaHA HA ATy
OILICHKH, TO HCIOJB3YIOTCS LIEHBI Ha Ty € JaTy IO PeXUMY TOProB B JPYTrOil BaIIOTE C
00BEMOM TOPTOB TI0 KPUTEPHSIM BEIOOpA OCHOBHOTO PHIHKA B TIOPSIKE YMEHBIICHUS.

Lennbie Oymaru
poccuiickux dMHTEHTOB* 3a
HCKJII0YeHHeM LeHHBIX
oymar MEKIyHAPOIHBIX
KOMIAHUI

* B TOM qycie
WHBECTUL[MIOHHbIE nau
pOCCUHCKUX MaeBBIX
WHBECTUIIMOHHBIX  (OHJIOB,
UIIOTEYHBIE cepTH(HUKATEI
y4acTHs

Hennsbie oymaru

HHOCTPAHHBIX YMHTEHTOB, B
TOM YHCJIE:

g nau MHOCTPAHHBIX
HHBECTHIIMOHHBIX ()OH/IOB;
0 J0JITOBBIE LeHHbIe
oymaru HHOCTPAHHBIX
rocyaapcrs;

0 eBpoodIUranuu
HHOCTPAHHBIX IMHUTEHTOB;

O LeHHbIe Oymaru
MEKIYHAPOIHBIX
¢uHAHCOBBIX OpraHu3anuii

Lennbie 6ymaru
MEeKIYHAPOIHBIX KOMIIAHU

Oo6auranun BHEITHUX
00JTHTaIIHOHHBIX 3aiiMOB
Poccuiickoit Denepanun
(T'OBO3 P®D)

s ompeneneHus CripaBeVIMBOW CTOMMOCTH, UCIIOJIB3YIOTCS LEHBI OCHOBHOT'O POCCHICKOIO
phIHKa 3a MOCIEAHMM TOProBBIM ACHb NPU HAJIMYUU JOCTYIla U BO3MOXHOCTH COBEpUIATH
C/IENIKH Ha TAaHHOM PBIHKE, BEIOPAHHBIE B CIEAYIOLIEM Mopsijike (YObIBAaHHUS IPHOPHUTETA):

a) nena copoca (bid last) Ha MOMEHT OKOHUYAHHS TOPrOBOM CECCHMM Ha TOPrOBOM ILIOIIAIKE
poccmiickoif Oupxum Ha pmaty omnpefencHms CYA 1mpu  ycIoBHH TOATBEPXKICHUS e€e
KoppektHocTH. lleHa cmopoca, ompeneneHHas Ha pgary onpeneneHus CYA, mnpusHaercs
KOPPEKTHOM, eclI OHa HaXOIUTCS B MHTEpBajle MEXy MUHUMAJILHONW 1 MaKCUMAJILHON LieHaMU
CIETIOK Ha ATY )K€ JIaTy ITOH ke OMprKH, BKIIIOYAs TPaHUIIBI HHTEPBAa,;

b) cpenneB3BenieHHas 11eHa HA MOMEHT OKOHYAHHs TOPIOBOM CECCHM POCCHIICKON OMpku Ha
naty onpeneinenuss CUA npu ycioBHM, YTO AaHHas L€Ha HaXOIWUTCS B IIpefesax clpena Io
CIpOCY U NPEAJIOKEHUIO Ha YKa3aHHYIO JaTy;

C)lieHa 3aKPBITHS HA MOMEHT OKOHYAHUSI TOPTOBOW CECCHU Ha TOPTrOBOM ILIOIMIAAKE POCCHICKON
Oup>xu Ha aaty onpeneneHust CHA npu yclioBUM HOATBEPKICHUS €€ KOPPEKTHOCTH.

Ilena 3aKkpbITUS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITH JaHHbIE 00 00BbeMe TOProB 3a JIeHb U
00BEM TOPTOB HE paBeH HYJIIO U [[eHa 3aKPBITHS HE paBHA HYIIO.

II. Ecmu Ha naty ompenenenuss CYHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, JJIsI OTIPENEICHUS
CIpaBeAIMBON CTOMMOCTH LIEHHOM OyMaru NMpUMEHSIOTCS MOJEIH OLIEHKH CTOMMOCTHU LIEHHBIX
Oymar 2o ypoBHsI, 32 UCKIIIOUEHHEM CITyJas, KOTJja OTCYTCTBHE PHIHOYHBIX IIEH 00YCIOBIEHO
HETOPIOBbIM JIHEM OCHOBHOTO pbIHKAa. B 3TOM ciydyae Ha JaTy ompeieNeHUs CIpaBeIMBON
CTOUMOCTH JAOMYCTHUMO MCIOIb30BATh LIEHBI HOCIEIHEr0 TOPrOBOTO THS OCHOBHOM OUPIKHU.

lll.  CopaBeanuBas CTOMMOCTBH [IOJITOBOM IICHHOHW Oymaru Ompejensercss C y4eToM
HaKOIUIEHHOT'0 KYITOHHOTO J0X0/a Ha JaTy onpeaeneaus CHA.
Jns  ompeneneHus  CIpaBeUIMBOM  CTOMMOCTH, HCHOJB3YIOTCS ILIEHBl  OCHOBHOI'O

HWHOCTPAaHHOTO PHIHKA MPH HAJIWYUH JOCTYIA W BO3MOKHOCTH COBEPILNATh CAECJIKH Ha JaHHOM
PBIHKE, BRIOpAaHHBIC B CICAYIOIIEeM TOpsiike (YObIBAHHS IPHOPUTETA):
a) uena crpoca (bid last,)na Topropoii miomanke HHOCTpaHHOW OHPIKK HA ATy OMPEICIICHUS
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CUA;

ena cnpoca, onpenenenHas Ha naty onpezeneHuss CUA, npusHaeTcsi KOppEeKTHOM, €ClIM OHa
HaXOIUTCS B MHTEpBaje MEXIYy MUHUMAIbHONH M MakCUMaJbHOM LEHaMHU CHEJIOK Ha 3Ty XKe
JIaTy 3TOM ke OUpKH;

b) mena sakpeitus (px_last) Ha  ToproBol IUTOMIAAKE HHOCTPAHHOW OWPKH  Ha JaTy
onpenenenuss CHA npu ycnoBuM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs NPU3HAETCS KOPPEKTHOM, €CIIM PAaCKPBITHl JaHHbIE 00 00beMe TOProB
3a JIeHb W 00BEM TOPrOB HE paBeH HyIO0. [IpM HamW4YWM CHpaBeUIMBOM CTOMMOCTH Ha
POCCUICKOM M MHOCTPAHHOM PBIHKE HCIIOJIB3YIOTCS CIPaBEIIUBasl LIEHA POCCUHCKOTO PBIHKA.
Ecnm nennast Gymara Topryercs Ha POCCHICKON OMp)ke B peXHMax TOPTOB C pacueTaMH B
pyOJIsIX ¥ MHOCTPaHHOM BajroTe, M Takas OMp)ka NpU3HAHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO
JUISL BEIOOpA CIIPaBEUIMBOM IIEHBI MCIOIB3YIOTCS MIPUOPUTETHO IIEHBI TOTO PEXHUMa TOPTOB, TI0
KOTOPOMY Ha JIaTy OLEHKH OIpeJiesieH HauboIbUi 00beM 110 KPUTEPUsIM BBIOOpPAa OCHOBHOTO
pBIHKA, ycTaHOBICHHBIM B [IpaBunax. B cinydae, eciu HU 0[jHa U3 LIEH 10 BBIOPAaHHOMY PEXUMY
TOPrOB B OINpPEAEIECHHON BallOTEe HE MOXET OBITh HCIOJIb30BaHa Ha JaTy OLIEHKH, TO
HCTIONB3YIOTCA IIEHBI HA TY XK€ JaTy MO PeXXUMY TOPTOB B APYTOH BaIlfOTE C 00BEMOM TOPTOB 110
KPUTEPUSM BBIOOpPAa OCHOBHOT'O PBIHKA B MOPSAKE YMEHBILIEHHUS.

Jns onpenenceHus CrpaBeUIMBON CTOMMOCTH HHOCTPAHHBIX OOJUTAIMi, He CBSI3aHHBIX
C POCCHICKUMH FOPHIMYCCKUMH JIHIAMH, XPaHCHHE KOTOPBIX ocymiecTBisiercss depe3 HPJI:
Ha6mogaemple naHHbIe 1 ypOBHS OTCYTCTBYIOT.

Jns onpenencHus CripaBeUIMBONH CTOMMOCTH HHOCTPAHHBIX OOJIUTAIMi, HE CBSI3aHHBIX
C POCCUICKMMHU IOPUANYECKHMU JIUIIAMHU, XpPaHEHHE KOTOPBIX ocyllecTBisiercs He yepe3 HP/I,
HCIIONB3YIOTCSl [IEHbl OCHOBHOTO HMHOCTPAHHOTO PHIHKA 3a IOCIEIHUH TOProOBBIA JeHb NPU
HaJIMYUK JOCTYNa W BO3MOXKHOCTH COBEpINATh CACIKH HAa JaHHOM pPBIHKE, BHIOpAaHHEIC B
creayromieM mopsiake (yObIBaHUS IPUOPHUTETA):

a) nena cropoca (bid last,) Ha ToproBoii ruToIaAKe WHOCTPAHHON OMpXHM Ha HaTy
onpenenenust CHA;

Llena cmpoca, ompeznerneHHas Ha jaaTy ompenencHus CUA, mpu3HaeTcs KOPPEKTHOH,
€CJIM OHa HAaXOAWTCS B MHTEPBAJle MEXIY MHHUMAIBLHOW M MaKCHMAaIbHOH IEHAMH CHEJIOK Ha
3Ty XK€ AaTy ITOH xKe OUpxKu;

b) nena sakperTus (pX_last)Ha Topropoii miomagKe WHOCTPAHHOW OMPKH Ha oary
onpenenenus CHA npu ycinoBuM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbIThsI IPU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00beMe TOProB
3a JIeHb M 00BhEM TOProB HEe PaBEH HYIIIO.

Mooenu onpedenenus cnpagednugol CMouUMOCmu YeHHvIX Gymae, 0151 KOMopuiX ONpedessemcs aKmueHblll GHEOUPIICE80U PLIHOK
UnU 0151 KOMOPLIX UMEIOMCst Habodaemvle 0anHble 8 omcymemeuu yen 1-20 yposus (2-it yposenn)

Ilennbie Oymaru

Ilopsaok onpeeseHus CPABEIJINBOI CTOMMOCTH

Lennsie 6ymaru
poccuiicKuX YMUTEHTOB*
32 HCKJIIOYeHHEeM LEeHHBIX
Oymar Me:KIyHapOIHbIX
IMHTEHTOB

* B TOM YHCIIe
WHBECTHIOHHBIC MTaH
POCCHICKHX MaeBbIX
WHBECTHIMOHHBIX (DOHJIOB,
UIOTEYHBIC CePTH()UKATHI
y4acTus

|. CipaBeyiHBasi CTONMOCTH aKIMIl POCCHIICKIX IMHTEHTOB, O0pAIAfONTUXCs Ha (POHIOBBIX
OmprKax, ONpeaesieTcss B COOTBETCTBUU C MOJIENIBIO OIIEHKH, OCHOBAHHOM Ha KOPPEKTHPOBKE
ucropuyeckoii rens! (nasee —momaens CAPM).

JlaHHas1 KOPPEKTUPOBKA MPUMEHSCTCS B CIIy4ae OTCYTCTBUS LieH 1 ypoBHS B TeUeHHE He Oojiee
JiecsiT pabounx JHEH.

Jliist nerieit OLEeHKH CIPaBeIIMBOM CTOMMOCTHU MCIONIB3YETCS CPABHEHHE TUHAMUKH (IOXOMHOCTH
3a OMpEENICHHbIN TPOMEKYTOK BPEMEHH) aHATU3UPYEMOI aKIIUK C AUHAMHUKOW PHIHOYHOTO
HHIMKATOPa, a MMEHHO HHIeKkca Mockosekoit bupxu (IMOEX).

Dopmyna pacuera CIpaBeTUBOI CTOMMOCTH:

P, = P, X (1 + E(R))
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E(R) = R+ B (R —Rp)

_ Pmy

R. =
™ Pm,

P, — cnpaBeminBas CTOMMOCTh OJHOHM IEHHOW OyMmMaru Ha JaTy OMNpeAeTeHHs CIpaBeITHBOU
CTOMMOCTH;
P, —mocnenHss onpeneseHHas CrpaBeInBasi CTOMMOCTh IICHHON Oymaru;
Pm; — 3HaueHWe PHIHOYHOTO MHIMKATOPA HA JATy OMPEACIICHHS CIPaBEeIMBONU CTOMMOCTH (B
cilydae OTCYTCTBHSI 3HAUEHUS Ha JaTy ONpPEeNICHHs CIPaBeIMBOI CTOUMOCTH OepeTcs cpeaHee
3HAUCHUE MHIUKATOpa, paccynTanHoe 3a 30 MpeAecTBYIOMMX TOPrOBLIX AHEH);
Pm, — 3HaueHHe PHIHOYHOTO WHAMKATOpa HAa MPEIBIAYIIYIO JaTy OMpelNeNIeHUs CHpaBeIIUBON
CTOMMOCTH.
E(R) — oxunmaemas TOXOAHOCTD IIEHHOM Oymaru;
B —6era ko3P PUIMEHT, pACCUNTAHHBIN [0 U3MEHEHUAM IIcH (3HAYEHHMH) PHIHOYHOI'O HHINKATOpa
U W3MEHEHHSAM IeHbl aknuu. Jmsg pacuera KoddduimeHTa [ HCHONB3YIOTCS 3HAYCHUS,
ompeneNeHHble 3a TocieaHne 45 TOProBbIX JHEH, NPEANIeCTBYIONINX MJaTe OMpeIeNeHHs
CIIpaBeJIMBOM CTOUMOCTH;
Ry, - TOXOIHOCTH PHIHOYHOTO WHANKATOPA;
Rf — Ge3puCKOBast CTaBKa JOXOIHOCTH, ONIPEIENEHHas Ha JaTy ONpPEIENEHHs. CTOMMOCTH:

Ry = (R/D) x (Ty — Tp)
re: Ry - 0e3pucKoBast cTaBKa JTIOXOJTHOCTH B TIPOIEHTAaX TOJIOBBIX;
T, —nara omnpenenaeHus CripaBelIMBOM CTOUMOCTH;
Ty —npenpiaymias nata onpeneseHus CripaBeIIuBO CTOMMOCTH;
D — 365uau 366 17151 BHCOKOCHOTO TO/1a.

bespuckoBast craBka [OXOJHOCTH — CTaBKa, OIPEJCNCHHAs B COOTBETCTBHM CO
3HAaYCHHEM KpUBOW GeckymoHHON noxoxHoctd (craBka KBJI) rocyaapcTBEHHBIX LEHHBIX Oymar
Ha MHTEpBaJIe B OJIMH IO,

B pacuere ncnomnbs3yrores:
METOINKa pacuy€Ta KpPHUBOH OECKYNIOHHOH JIOXOJHOCTH TOCYJapCTBEHHBIX OOnuraunmi,
ompeneneHHass MOCKOBCKOH Oupikeii;
JTMHAMHYECKHUe mapameTpsl G-KpUBOi O COCTOSIHUIO Ha KaXKABIH TOPTOBHIM J€Hb, TyOIHKyeMble
Ha oumuansHOM caiite MOCKOBCKOH OMpXH.

CraBka Kb/] paccuntsiBaeTcsi 6€3 IPOMEXYTOUHBIX OKPYTIEHHH C TOYHOCTBIO 70 2 3HAKOB

HOCJIe 3aMATOH (B IPOLICHTHOM BBIPAXKCHHH).

__ Covariance (R,, Ryy)

Variance (Ry,)

Pai 1 R. = Pmi 1
Pa;_; ’ ™ Pmy,

a

R, - IOXOAHOCTb aKTHBA;

Pa; —1iena 3akpbITUs aKTHBA Ha AaTy i;

Pa;_; —npenpinynas nieHa 3aKpbITHS aKTHBA,

Ry - IOXOJHOCTH PHIHOYHOTO HHIUKATOPA,

Pm; —3HaueHne prIHOYHOTIO MHAMKATOPA Ha AaTy i;

Pm;_; —npensiayiiee 3HaueHUE PHIHOYHOT'O MHIUKATOPA,

i=1..N, ToproBsle JHH, IPEIIECTBYIOLINE JaTe ONPEICICHUs CIIPABEVINBOM CTOMMOCTH, IpU
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sToM N MeHbiIe mnu paBHsercs 45, Tak Kak U1l pacueTa JOXOJHOCTH aKTHBA M PBIHOYHOTO
MHIUKATOPA, UCTIONB3YIOTCA 3HAYCHUS IIEHBI 3aKPBITHSA U PHIHOYHOTO MHIMKATOPA 3a HOCICTHHIE
45 ToproBhIX AHEH, MpeaIIeCTBYIONINE JaTe ONPeAeIeHUs CIIpaBeNINBON CTOUMOCTH.

bera xoa¢uireHT paccunThIBacTCS Ha ATy, NPEALICCTBYIOUIYIO JaTe OINpPEACIICHUS
crpaBeuIBOH cromMocTH. [Ipm 3ToM mata pacdera bera kosdduuMeHTa HOIDKHA SBIATHCS
TOPTOBBIM JTHEM.

IMpr wucnonb3oBanuu wmoaenn CAPM B 1mensx pacdeta Oeta koddduimenrta
IPUMEHSIOTCS 3HaUeHMs LIEH 3aKpbITUs Ha MockoBckoil bupixke.

INomyuenHoe 3HadeHme Oera KOd(D(HUIHEHTa  OKPYIASeTCs MO  IpPaBHIAM
MaTEeMaTHYECKOTO OKPYTICHUS 0 MATH ACCATUIHBIX 3HAKOB.

ITokazarenu R,, R, paccuntbiBaroTcst 6€3 MPOMEXyTOUHBIX OKPYTJICHUI.
[Ipoune ycnosus:

Ilena 3akpbITUs Ha ATy ONpENENICHUs CHpaBeJIMBOM CTOMMOCTH B MOJEIH HE
YUUTBIBAETCA.

Ipu oTcyTCTBUM IIEHBI 3aKPHITHS B KAKOW-THOO TOPTOBEIi AEHD B Meproae 45 TOProBEIX
JHe# (MM B TepHojie ¢ aThl Havyajta oOpalieHHs eHHoW Oymaru Ha (OHIOBON OMpIKe 10 ATkl
OlpeieNIeH s CIIPaBeUIMBOI CTOMMOCTH, €CIIU 3TOT NepHo/] MeHblle 45 TOproBeIX AHEH) Ha nary
pacdera Oeta ko3¢ dunnenTa, nHGOPMAISL 0 3HAUCHUH PHIHOYHOTO MHANKATOpa M Oe3pHUCKOBOMH
CTaBKH 32 3TOT TOPTOBEIH A€Hb B MOJICNIN HE YIUTHIBACTCS.

Ilpn HanuUuMu LEHBI 3aKPHITUS M OTCYTCTBMU 3HAYEHUs PBIHOYHOTO HHINKATOPA B
KaKkoW-1mbo TOproBulii AeHb B mepuoxae 45 TOproeelx AHEH (Wi B NepHoAe C aThl Hayaa
oOpamieHnsi neHHOW Oymarm Ha (DOHIOBOH OMpXe 1O HaTbl ONpPENENCHHS CIIPaBEIIHBON
CTOMMOCTH, €CIHM OTOT MNepuox MeHbie 45 ToproBelx [IHeH) Ha nary pacdera Oera
ko3 dunnenTa, 3HaUCHME PHIHOYHOTO MHAMKATOpA 3a 3TOT TOPIOBBI JICHb NPHHUMAETCS
PaBHBIM ITOCIEAHEMY H3BECTHOMY.

IIpu oTcyrcTBUM 3HaueHMS OE3PUCKOBOI CTABKH Ha JaTy pacuera Oera Kod(QuimeHTa,
e€ 3HaUCHHUE 32 3TOT JICHb IPHHIUMACTCS PaBHBIM TIOCIICTHEMY H3BECTHOMY.

C narel BO3HUKHOBEHHsI OCHOBaHHMU misi mpumeHeHuss momenun CAPM nmo nmater
HpEeKpaIICHNUs] OCHOBAHHH JUIA €€ IPIMEHEHHS HCIOIb3yeTCsl HH(GOpPMAIUs O IeHaX 3aKPBITHS U
3HQUEHUSAX PBHIHOYHOTO HMHIMKATOpPa TOJBKO TOH OWpXH, KOTOpas OIpeleleHa Ha JAaTy
BO3HUKHOBCHUSI OCHOBaHMH 11t npuMenenus monenn CAPM.

II. nsa onpeneneHust CpaBeaanBOil CTOMMOCTH 00JUTanMii pOCCHIiCKMX SJMHTEHTOB a TaK ke
MHBIX 00JUranuii, HOMMHUPOBAHHBIX B PY0JAX HCIOIB3YIOTCA CICTYIOIINE [ICHBl U MOJIEINH,
BBIOpaHHBIE B OPsAKE yOBIBAHUS IPUOPUTETA!

- meHa, paccunutanHas HKO AO HPJ] mo merononorusM, yrepxaenasim 01.12.2017% nosnuHee,
C MCHOJIBb30BAHUEM METOJOB OLCHKH, OTBEYAIOMINX KPUTEPUSAM UCXOIHBIX JAaHHBIX 2-TO YPOBHA B
cootBercTBUr ¢ MC®PO13 Ha OCHOBaHUM HAHHBIX HCKIIOUHTEIFHO W3 POCCHHCKUX MCTOYHUKOB
(mpropuTeT oTAAETCS LEHAM, OIPEASICHHBIM 10 MTOCICIHEH YTBEPKACHHOH METOANKE OLICHKH);
B crnyyae oTCYTCTBHSI yKa3aHHBIX LIEH B COOTBETCTBYIOIINX MH(OPMAIMOHHBIX CUCTEMAX B CBA3U
C HETOProBBIM JHEM OHp:K, O UTOTaM TOPTOB Ha KOTOPBIX ONPENEAI0TCS pacyeTHbIE LEHBI, 1T
Hesnel onpeneneHus CpaBeAIMBOH CTOMMOCTH aKTHBOB MCIONB3yeTCs II€Ha, PacCUUTaHHAs MO
UTOTaM HOCIIETHETO TOPTOBOTO THS.

- MOZIeNb OLICHKH B COOTBETCTBUM C Ilpmiokenue (MOJeib HE MCIONB3YeTcs sl OONUranui,
HOMHHHMPOBAHHBIX B 30JI0TO).

[ll. CnpaBeanuBasi CTOMMOCTh BeKceJleil — B COOTBETCTBHU C
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[Ipunoxenue .

VI. CnpaBemuBasi CTOMMOCTh HHBECTHIHMOHHOrO mnas (ceprudukarTa ydacTus)
ompeensieTcss Kak ero pacdyeTHas CTOMMOCTb, PAcKphITas/ MpenocTaBieHHAs YIPaBISIOLICH
komnanuei [TM®/ UnoTeyHoro MOKphHITHS B CPOKH, IPEAYCMOTPEHHbIE HOPMATHBHBIMH aKTaMH
banka Poccun.

V. CopaBepiMBasi CTOMMOCTb JeNO3MTAPHONW PACHHCKH OIpEAEssIeTcsl KakK CIpaBeaInBas
CTOUMOCTb IPEJCTAaBISEMbIX IEHHBIX OyMar, MpaBo COOCTBEHHOCTM Ha KOTOpbleé OHa
ynocroBepsieT. [Ipu 3TOM crhpaBeanBas CTOMMOCTb OJHOHM MNpeAcTaBIsIeMOl IIEHHOH OyMaru
OIpeNieNIIeTCs] B COOTBETCTBUU C BBILIECNPUBEAEHHBIM IMOPSAIKOM ONPEAETCHUS CIIPaBeUINBON
CTOUMOCTH 1-TO ypOBHSL.

Lennbie 6ymaru
HHOCTPAHHBIX IMHTEHTOB,
B TOM 4YHcJIe€!

[] maM MHOCTPAHHBIX
HHBECTHIMOHHBIX
¢onnos;

[} moroBble LEHHbIE
OymMaru HHOCTPAHHBIX
rocyaapcTs;

[ eBpoOOIMTanuu
HHOCTPAHHBIX IMUTEHTOB;
[ meHHble Oymaru
MEKIYHAPOIHBIX
¢uHAHCOBBIX
opraHm3anui

Lennbie Oymaru
MEKTYHAPOIHBIX
KOMIAHUIT

Oo6uramuu BHEINTHUX
00JTHTallNOHHBIX 3aliMOB
Poccuiickoiit @enepannu
(T'OBO3 PD)

|. s onpeiesieHnst CIIpaBeUIMBON CTOMMOCTH 00JIUTalHii HHOCTPAHHOI0 IMHTEHTA C
00s13aHHBIM 1L OM B P®, TOBO3 P®, o0iuranuii Mexk1yHApOAHbIX KOMIIAHUH, XpaHEHHE
KOTOpPBIX ocymecTBistercs yepe3 HP /I nconp3ytoTes eHs!, BEIOpaHHBIE B CIICAYIOMIEM ITOPSAKE
(yObIBaHMS IpHOpPHUTETA):

- ieHa, paccuntantas Llenoseim nenrpom HPJT (o metogonorusM, yreepsxaeHnasiv 01.12.2017%
HO3[Hee) C MCIONIB30BAHUEM METO/I0B OLICHKH, OTBEYAIOILMX KPUTEPHIM UCXOAHBIX JAHHBIX 2-T0
ypoBHsL B coorBercTBHM ¢ MC®O13 ¢ ncnons3oBaHnEeM JaHHBIX MCKIIOYUTEIBHO POCCHHCKHX
ucroynukoB, a i [OBO3 PD - Ha ocHOBaHWHM BHEOWpPKEBOW wHpOpManuu. (OpHOpUTET
OTZaeTCs LIeHaM, ONPEICICHHEIM [0 HOCISIHEH YTBePK ICHHON METOIUKE OLICHKH).

Jnst  ompeneneHus crpaBeanuBod ctouMocTd OOJMranMu HHOCTPAHHOIO 3MHUTEHTa ¢
00s13aHHBIM JuloM B P®, B Tom yuciie FOBO3 P®, xpaneHne KOTOPBIX OCYLIECTBIISIETCA HE
yepe3 HPJI ucronb3yrores neHa, paccunranHas HKO AO HPJI no yTBep»A€HHBIM METOIHKaM
mozxe 01.12.2017,ompeneneHHas 2 METOJOM C HCHONB30BAaHHEM IAHHBIX POCCHIICKHX H
WHOCTPaHHBIX UCTOYHUKOB, a uis [OBO3 P® - Ha ocHOBaHMM BHEOUPKEBOH MHPOPMAIIHH.

B cnyyae oTCyTCTBHsI yKa3aHHBIX LIEH B COOTBETCTBYIOIINX MH(QOPMAIMOHHBIX CUCTEMAX B CBA3U
C HETOPTOBBIM JTHEM OMpXK, II0 UTOTaM TOPTOB, HA KOTOPBIX ONPEACISIOTCS PACUCTHBIC IIEHBI, [UIs
Hesnel onpeneneHus CIpaBeAIMBOA CTOMMOCTH aKTHBOB MCIONB3YeTCs 1I€Ha, PacCUUTaHHAs MO
UTOraM IOCIIEAHEr0 TOPrOBOrO JHA.

Ecnm yka3zaHHBIC LIEHBI OTCYTCTBYIOT, IS IIGHHOM OyMmaru mpuMeHseTcss 3-if ypOBEHb OLCHKH
CTOMMOCTH IICHHBIX OyMar.

CnpaBeqinBas CTOMMOCTb JONTOBOM IIEHHOH OyMaru oImpenensercs ¢ y4eTOM HaKOIUIEHHOTO
KyIIOHHOTO 10X0/1a Ha faty onpeaeneHus CUA.
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CnpaBeiyinBasi CTOUMOCTD AKIHIT HHOCTPAHHBIX IMHUTEHTOB, 00PAIIAIOIINXCS Ha (JOHITOBBIX
Oupskax, B TOM 4YHcJie maeB (aKiuii) HHOCTPAHHBIX HHBECTHIIMOHHBIX (POH/IOB,
OIpEENIETCS B COOTBETCTBUH C MOJICIIBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHPOBKE
ucropudeckoii rens! (nasee —momens CAPM).

JlaHHast KOPPEKTUPOBKA MPUMEHSIETCSI B CIIy4ae OTCYTCTBUS [ieH 1 ypOBHS B TeUeHHE HE OoJiee
JIECSITH pabovrX JHEH.

B kauecTBe pHIHOYHOIO HHAMKATOPA IEHHBIX OyMar HHOCTPAHHBIX IMUTEHTOB, TOPI'YEeMbIX Ha
HMHOCTPAHHBIX OUpIKaX, UCTIONB3YETCsl HHICKC OUPIKH, HAa KOTOPOW OMpeeNeHa CrpaBe/inBast
1[eHa ypoBHS 1 HepapXuu CrpaBeNTHBOM CTOMMOCTH JaHHO IIEHHON OyMard Ha aaty,
MPE/IIECTBYIOIIYIO IaTe BOSHUKHOBEHUSI OCHOBaHHH 1i1st puMenenust Moaesn CAMP (o
JICTIO3UTAPHBIM PACIIUCKAM HCIIONB3YETCs PHIHOYHBIA HHCKC (OCHIMApK) B OTHOIICHUH 6a30BBIX
AKTHBOB).

dopmyna pacuera CIpaBeJIMBOH CTOUMOCTH:
P, = P, X (1 + E(R))

P, — cmpaBemnmBas CTOMMOCTH OIHOW LEHHOW OyMmMarm Ha JaTy OMNpEAENICHHS CIpaBeUIUBOIT
CTOUMOCTH;

Py — mocnenHsisi onpeseNieHHas CIpaBeUInBasi CTOMMOCTh IIEHHON Oymaru (Ij1st Iermo3uTapHBIX
pacnucok B KauecTBe HoKa3ares HCIOJB3YETCs LieHa 3aKpBITUSL camoi
JICTIO3UTAPHOI PACIIHCKH);

E(R) — oxumaemas TOXOAHOCTD IIEHHOM Oymarw;

dopmyina pacueTa oxuaaeMoi 1oxoaHocTH Moaenu CAMP:

E(R) = R + B (Rp — RY)
B —6era ko3 uIEEHT, pacCUNTAHHBIN [0 U3MEHCHHUM [IeH (3HAYCHHI) PHIHOYHOTO WHIUKATOPA
U W3MEHEHHSAM IeHbl aknuu. Jlmsg pacdera koddduimeHTa [ HCHONB3YIOTCS 3HAYCHUS,
omnpenesieHHble 3a TocieAHue 45 TOProBbIX [AHEH, MNPEeAIIeCTBYIOIIMX JAaTe ONpeleleHus
CIIpaBeJIMBOM CTOUMOCTH;
Ry, - ZOXOTHOCTH PEIHOYHOTO WHANKATOPA;
Rf — Ge3puCKOBast CTaABKa JOXOIHOCTH, ONIPEIENEHHas Ha JaTy ONpPEIENEHHs. CTOMMOCTH:

Ry = (R/D) x (Ty — Tp)

rae: Ry - Oe3pucKoBas CTaBKa JIOXOTHOCTH B MPOLIEHTAX TOJIOBHIX;
T, —nara omnpenenaeHus cripaBelJIMBOM CTOUMOCTH;

T, — IpenplayIas 1aTa onpeneIeHus ClpaBeaIuBONH CTOMMOCTH,

D — 365uau 366 17151 BHCOKOCHOTO TO/1a.

J1 aKTHBOB, HOMUHHPOBAHHBIX B HHOCTPAHHOM BAJIIOTE, HCIIOJIB3YETCs CTAaBKa TOXOTHOCTH MO
roCyIapCTBEHHBIM IIEHHBIM OyMmaram, KOTopasi yYHMTHIBAeT «CTpPaHy PHUCKa» M «BAJIOTY PHCKa»
OLICHHBAEMOT'0 aKTHBa C  ydeToM [TpunoxeHuit 5 (a1 JenosuTapHBIX
pacmucoOK B KauecTBE OE3PHCKOBOH CTABKM JOXOAHOCTH IPHMEHSETCS CTaBKa IO
rocyIapCcTBEHHBIM Oymaram, <«CTpaHa pPHUCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOM
BEJIETCsI OCHOBHAS JICSITENIbHOCTh SMUTEHTA MTPE/ICTABIISIEMOT0 aKTHUBA JIETIO3UTAPHOM PACITUCKH).
Craska KB/] paccuntsiBaeTcs 63 IPOMEKYTOUHBIX OKPYITICHHH ¢ TOYHOCTBIO 10 2 3HAKOB IIOCIIE
3a1Toi (B MPOLICHTHOM BBIPQ)KSHHN).

IIpu oTCyTCTBHM 3HAaUCHHS GE3PHUCKOBOII CTABKU Ha JaTy pacyeTa, 3HaueHHEe OE3pUCKOBOI CTaBKH
32 9TOT JACHb NPHHHUMACTCS PABHBIM IIOCIICHEMY H3BECTHOMY:
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_ Pmy

R. =
™ Pm,

Ry, - TOXOIHOCTH PHIHOYHOTO WHANKATOPA;

Pm, — 3HaYeHHe PHIHOYHOTO MHAMKATOPA HA JATy OMNPEICIEHHS CIPABEUTHBOM CTOMMOCTH (B
ClTy4ae OTCYTCTBHUS 3HAUCHHS Ha JaTy ONPEICIICHUS CIPAaBEIIMBOH CTOMMOCTH OepeTcs cpeHee
3Ha4YeHHE WHIUKATOpa, paccuntanHoe 3a 30 mpeecTBYOINX TOPrOBBIX JHEH);

Pm, — 3HaueHHe PHIHOYHOTO MHIAMKATOPa Ha NMPEIBIIYNIYIO AATy OMNPEICIICHUS CIpaBeTUBOI
CTOMMOCTH.

Bera xoaddunment paccumTeiBaeTcs Ha ATy, HMPEAIISCTBYIONIYIO AaTe OMPEIeICHUL
CrpaBe/UTMBON cTOMMOCTH. [IpH 3TOM narta pacuera Bera kosdduumeHTa NODKHA SABISATHCS
TOPrOBBIM JTHEM.

Covariance (R,, Ry,)

Variance (Ry,)

Pai 1 R. = Pmi 1
Pa;_, ‘ ™ Pmy_,

a

R, - moxonmHOCTh aKkTHBA,

Pa; —1iena 3akpbITUS aKTHBA Ha AaTy i;

Pa;_, —npenpinymias 1ieHa 3aKpbITHs aKTUBA,

R, - TOXOIHOCTH PHIHOYHOTO WHANKATOPA;

Pm; —3HaueHue pEIHOYHOIO UHIUKATOPA HA JATY i;

Pm;_; —npensigymiee 3HaueHNe PHIHOYHOTO UHINKATOPA;

i=1..N, ToproBsle qHH, IPEIIECTBYIOLINE JaTe ONpPEIEICHUs CIIPABEVINBOM CTOMMOCTH, IPU
stoM N MeHbIe wiu paBHseTCs 45, Tak Kak IS pacdyera JOXOJHOCTH aKTHUBA M PHIHOYHOTO
HMHAUKATOPa, UCHOJB3YIOTCS 3HAYSHUS LIEHBI 3aKPBITHA M PHIHOYHOTO MHIUKATOPa 3a MOCIeTHUE
45 TOProBhIX JHEH, IpeALIeCTBYIONNE AaTe ONPEAeIeHUs CIIpaBeJIMBOIl CTONMOCTH.

Ipn wucnomszoBanum wmoxenu CAPM B memsax pacdgera Oera ko3¢hdunueHTa
MIPUMEHSFOTCSI 3HAUCHUS IIeH 3aKPBITH OUp KK, Ha KOTOPOU OTpe/ieNieHa HaaleKaIas KOTHPOBKa
ypoBHs 1 epapxuu crpaBeyIMBO CTOMMOCTH Ha AaTy, NPEALIECTBYIONIYIO JaTe€ BOSHUKHOBEHHUS
ocHoBaHU# U1 puMenenust moaean CAMP.

INomyuenHoe 3HadeHme Oera KOI(D(HUIHEHTa  OKPYIISETCS IO  IpPaBHIAM
MaTEeMaTHYECKOI'0 OKPYIJICHUS A0 MATH JECSTUIHBIX 3HAKOB.
ITokazarenu R,, R, paccuntbiBaroTcst 6€3 MPOMEKyTOUHBIX OKPYTJICHUI.
[Ipoune ycnosus:

C fmaTel BO3HHMKHOBEHHS OCHOBaHWH sl mpuMeHeHuss wmonmenu CAPM 1o nater
IIPEKpalleHUss OCHOBAaHUM 11 €€ NPUMEHEHUs UCIONb3yeTcs HHPOpMaIHsl O LEHAaX 3aKpPBITUS U
3HAUEHUSX PBIHOYHOTO WHAMKATOpA TOJBKO TOH OWp)KH, KOTOpas oOmpeAesieHa Ha JaTy
BO3HUKHOBEHHS OCHOBaHUH It puMeHenus: moaean CAPM.

[I. dnst nemo3uTapHBIX pacluCoK, IPEACTABIsIEMBIIl aKTUB IT0 KOTOPBIM TOPTyeTCs Ha JOCTYITHBIX
PBIHKaX:

B Cilydae OTCYTCTBHS I[IEHBI IEPBOTO YPOBHS HKCIIOJNB3YETCS [EHA MPEACTABISIEMON LCHHON
Oymaru (6a30BOro aKTHBa), OMpPEACICHHAS B COOTBETCTBHU C MOJCIISIMH OLEHKA CTOMMOCTHU
[EHHBIX OyMar, Uil KOTOPBIX OMPENCICTCS aKTHBHBIA PBHIHOK B 3aBHCHMOCTH OT 3MHTCHTA
O6ymaru (poCCHACKHI/HHOCTPAHHBII).

JUi neno3uTapHbIX pacuCoK, IPEACTABIIIEMBbII AKTUB 10 KOTOPBIM HE TOPIYETCsl Ha JOCTYIHBIX
PBIHKaX:
B Clly4ae OTCYTCTBMS LICHBI IIEPBOIO YPOBHS CIIPABEUIMBAsi CTOMMOCTD JIETIO3UTAPHON PACIIMCKU
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onpenensetcs mo mogaenu CAPM B mopsiake, YCTAaHOBICHHOM JJIsl OIICHKH aKI[Ui WHOCTPAHHBIX
9MUTEHTOB, B TOM 4YHCIe IacB (akuuil) MHOCTPAHHBIX HHBECTHUIIMOHHBIX (DOHIOB, AKIHI
MEXIyHAPOIHBIX KOMIIAHUN U JIETTO3UTAaPHBIX PACITHCOK.

Mooenu onpedenenus cnpasednugoli CmouMoCmu yeHHslx Oymaz, 0Jid KOMopwix He Onpeoeisemcs aKkmusHblll PbIHOK U

omcymemeyiom nadmoodaemvle oanuvie (3-il yposens)

Ilennbie Oymaru

IMopsaok onpenesieHUs CIPABEIJINBOI CTOMMOCTH

HeHOL’»I/ITapHaﬂ pacmnmcka

CrpaBeinBasi CTOMMOCTb JICTIO3UTAPHOI PACHHCKH MOXKET OBITh OTIpeIelICHa KaK CIpaBeTUBAsI
CTOMMOCTh TIPEICTABISICMBIX IICHHBIX OyMar, IIpaBO COOCTBEHHOCTH Ha KOTOpBIE OHa
YIOCTOBEpSICT.

Ilpu sSTOM cHpaBeIMBas CTOMMOCTh OMNPENENIACTCS Ha OCHOBAaHMHM OTYeTa OICHINHUKA,
COCTaBJICHHOTO He paHee 6 mecsueB m0 marel ompenencauss CUA nubo O (Homs) (B ciyuae
MOJTBEPIKICHASI HEBO3MOXKHOCTH PACIOPSDKATHCS aKTHBOM M HAIHMYUS  OOCTOSTEIBCTB,
CBUICTENBCTBYIOIIMX O HEBO3MOXXHOCTH OCYIIECTBUTH HAJCKHYIO OLCHKY aKTHBa B
cootBercTBUH ¢ DenepansubiM 3akoHOM N-135 'O6 onenounoit aesrensHOCcTH' OT 29.07.1998
roma)».

Jleno3uTHBIH cepTHU(HUKAT

I[J'Iﬂ OIIPCACIICHUA CHpaBeﬂJ’IPIBOfI CTOMMOCTH, UCIIOJIB3YETCA METO ONPCACICHUSA CHpaBeZ{J’IPIBOfI
CTOMMOCTH, HpI/IHHTHﬁ JUTA ICHEKHBIX CPEACTB BO BKJIaAaX.

Hennsie 6ymaru
POCCHICKHX IMUTCHTOB 32

HCKJII0YeHHeM HeHHBIX
Gymar Me;KIyHapOIHBIX
IMHUTEHTOB

Jlns onpeneneHus CpaBeAIMBOH CTOMMOCTH aKIMH POCCUHCKUX YMHUTEHTOB, HHBECTUI[HOHHBIX
nace (cepTH(MKATOB ydYacTHs) HCIONB3YIOTCA LEHA Ha OCHOBAaHHMM OTYeTa OLCHIIUKA,
COCTaBJIEHHOTO He paHee 6 Mecsmues 10 aaTsl onpenencHus CHA.

Jlns onpeneneHus CIpaBeUINBOI CTOMMOCTH OOMHTAIIHA POCCHICKUX 3MUTEHTOB HUCIIONB3YIOTCS
I[CHBI, BEIOPAaHHbIE B MOPsIKE YOBIBAaHUS IIPHOPUTETA!

- 1eHa, paccuntanHas LlenoBeiM nenrpom HPJL (o MetomomnorusiM, yreepxaeHasM 01.12.2017
1 TI03[HEE) C UCIIOIb30BAaHUEM METOJOB OLICHKH, OTBEYAIOIIUX KPUTEPUSIM HCXOJHBIX JAHHBIX 3-
ro ypoBHsi B coorBeTcTBHM ¢ MC®PO13 ([propureT OTAAaeTCsl LiEHaM, ONpPEACNICHHBIM II0
HOCTIeJHeH YTBEPIKICHHON METOIUKE OLICHKH);

- MOJENb OUEHKH I IEHHBIX Oymar, HOMUHHMPOBAHHBIX B pYyOIsX, B COOTBETCTBHH C
IMpunoxennem 30 (Momens OLEHKM OTHOCHTCSI K TPETbeMy YPOBHIO II€H, B clydae
HCIIOIb30BAHUS HEHAOIIOIAeMbIX UCXOIHBIX JaHHBIX He Oonee 10 pabouunx mHeit).

- [IeHa, HAa OCHOBAaHMM OTYETa OICHIWKA, COCTABICHHOTO HE paHee 6 MecsleB 10 JAATHI
onpenenenus CHA.

B cmywae oTCyTCTBHS yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX WH(OPMAIMOHHBIX CHCTEMax B
CBSI3M C HETOPTrOBBIM JHEM OMpK, MO MTOraM TOPTrOB Ha KOTOPBIX OMNPENENAIOTCS pacyeTHbIE
LEHBl, Ul Leneil ompeaeneHHs CIPaBeAIMBOM CTOMMOCTH AaKTUBOB MCIONB3YeTCs IIeHa,
paccuuTaHHas [0 UTOTaM MOCIIEIHEr0 TOPrOBOrO JHS.

CnpaBeqnnBas CTOMMOCTb JJONTOBOM LIEHHOW OyMaru ompenensercss ¢ y4eToM HaKOIUIEHHOTO
KyTIOHHOTO 10X0/1a Ha faty onpeaeneHus CHA.

Jlna ompeneneHus CHpaBEeATHBOM CTOMMOCTH ILIEHHBIE OyMar, AL KOTOPBIX OTCYTCTBYIOT
BO3MOJKHOCTb OIIEHKH C HCIIOJIb30BAaHHEM JaHHBIX 00Jee BHICOKOTO MPUOPUTETA UCIIONB3YIOTCS
IleHa Ha OCHOBAaHMM OTYETa OLCHIIWKA, COCTaBICHHOTO HE paHee 6 MecsleB 10 IaThl
onpeznenenuss CHA
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Lennsie 6ymaru
HHOCTPAHHBIX IMHUTEHTOB,
B TOM YHCJIE!

[] mau MHOCTPAHHBIX
WHBECTHUINOHHBIX ()OH/IOB;

[J 1oJroBble LIEHHbIE
OymMaru HHOCTPAHHBIX
roCyAapcTB;

[] eBpoodauranuu
HHOCTPAHHBIX IMUTEHTOB;

[] HeHHBIE OyMaru
MEKIYHAPOAHBIX
¢uHAHCOBBIX OpraHu3anuii

Lennsie 6ymaru

MeKTYHAPOIHBIX
KOMIaHUH

OO0JMranuy BHENTHUX
00JIMTAlHOHHBIX 32liMOB
Poccuiickoii ®enepanuu
(TOBO3 P®D)

s ompeneneHus crpaBemIMBON cToMMOCTH OyMar ¢ oO0si3aHHBIM JuLOM B P®, xpaHeHue
KOTOPBIX ocymiecTisiercs uepe3 HP /I, ucrmomb3yroTes clenyronue HeHbl B CISIYIOIEM MOPSIKe
(yObIBaHMS TIPHOPHUTETA):

a) uena, paccunrannas llenoBbiM nentpom HPJI (o metomosorusm, yreepxaeHasiM 01.12.2017
M MO3/IHEE) C UCTIOIBb30BAHUEM METOJIOB OIIEHKH, OTBEYAIOIINX KPUTEPUSIM HCXOHBIX JAHHBIX 3-
ro ypoBHs (IPHOPUTET OTHACTCS IIEHAaM, OIPEACICHHBIM IO TOCICIHEH YTBEPIKICHHOM
Meroauke oeHkn); st FOBO3 P® — 110 qaHHBIM Ha OCHOBAaHWH BHEOUPIKEBOW MH(OPMAIINHY;
b) st onerku ucrons3yeTcst CTOMMOCTb, OMPEACIICHHAS OI[CHIIIMKOM TI0 COCTOSIHHIO HA ATy HE
panee 6 (ects) MmecsneB no matel ompenencuuss CUA. Jlns ompemeneHus CIpaBeIHBOM
CTOUMOCTH Oymar ¢ o0s3aHHBIM JHIIOM B P®, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS HE Uepes3
HP/I, uena onpeznenseTcs Ha OCHOBaHHHU OTYETa OLCHIINKA, COCTABJICHHOTO HE paHee 6 MecsIeB
mo matel ompeneneauss CUA mub6o O (Homp) (B ciiydae MOATBEPIKICHHS HEBO3MOXXHOCTH
pacnopsiKaThCsl aKTHUBOM U HalU4YUsl 0OCTOSITENbCTB, CBUICTENbCTBYIOIIMX O HEBO3MOXKHOCTH
OCYIIIECTBHUTH HAJISKHYIO OIICHKY aKTHBa B COOTBeTCTBHHU ¢ DenepanbabiM 3akoHoM N-135 '06
oneHouHO# nesitenbHOCTH' OT 29.07.1998ronma. Mcnonb3oBaHue CHpaBeIIMBONH CTOMMOCTH,
OTIpeNieIeHHON Ha OCHOBaHHY OTYETa OIICHINKA, OTPAHUYNBACTCS YCIOBUSIMH, IPHUMEHSIEMBIMH
B Cllyyae BO3HUKHOBEHHs COOBITHM, BeIyIIMX K OOECLEHEHUIO aKTHBa B COOTBETCTBUHU C
Ipunoxenuem 5.

JIisi OLlEHKM HCHONB3yeTcsl CTOMMOCTH, OINpENeNieHHas Ha OCHOBAHWUHM OTYeTa OLESHIIUKA IO
cocrosiauio Ha aaty He panee 6 (Llects) mecsitieB 10 Aathl onpeaencHuss CHA u cOCTaBICHHOTO
He mo3gaee 6 (Ulects) MecsieB [0 JaThl ONpPEIEIEHHS CIPABEUIUBOM CTOUMOCTH.
Hcnonb3oBaHue CHpaBeAIUBONH CTOMMOCTH, OIPEIEICHHON Ha OCHOBAHMHM OTYETa OLECHIIMKA,
OTPAHUYUBACTCS YCIOBUSIMHU, NPUMEHSIEMBIMU B Clydae BO3HUKHOBEHUS COOBITHM, BEIyIIMX K
00€CIIeHEeHHIO aKTUBA B COOTBETCTBHH C [Ipunoxenuem 5.

Llennsle Oymar, uis
KOTOPBIX OTCYTCTBYIOT
BO3MOYXHOCTb OIIEHKH C
HCIIOIb30BAHUEM JAHHBIX
OoJiee BEICOKOTO TIPHOPUTETA

JInst OLIEHKHM WCIOJB3YEeTCsl CTOMMOCTB, OIPEICIICHHAs HAa OCHOBAaHHMH OTYETa OLCHIIMKA IO
cocrosiHUIO Ha aaTy He patnee 6 (LLlectp) MecsitieB 10 natel onpeaencuus CUA.

Ucnonp3oBaHue crpaBeIMBOW CTOMMOCTH, ONPEIECIICHHON Ha OCHOBAHMM OTYETa OICHILIUKA,
OTPaHUYMBAETCS YCJIOBUSIMH, MPUMEHICMBIMH B Cllydae BO3SHMKHOBEHHUS COOBITHH, BEAYIIMX K
00eCIIeHeHHIO aKTUBA B COOTBETCTBHH C [Ipunoxenue 5.

Mooenu OYEHKU cmoumocmu YyeHHvlx 6yma2, no Komopuoim onpedeﬂen aHAN02UYHBIU AKMUB

Ilennbie Oymaru

IMopsok onpeesieHus CPABEAJINBOI CTOMMOCTH

Hennas 6ymara sBJsiercs
JOIOJIHUTEIbHBIM
BBIIIyCKOM

Jlnst OleHKH IIeHHOHW OyMard HCHOJIB3yeTCsl IieHa BbIMycKa (aHAJOTMYHOTO aKTHBA), IIO
OTHOILLIECHHIO K KOTOPOMY JAHHBIN BBITYCK ABISETCSA JOIONHUTEIBHBIM, OIPEACICHHAs Ha JaTy
ompeneneHns CUA B COOTBETCTBHH C MOJCIISIMH OIIEHKH CTOMMOCTH IEHHBIX Oymar, ams
KOTOpBIX ONpeJeNeH aKTHUBHBIA pbIHOK. CrpaBennnBas CTOMMOCTh OIPEAENAeTCS COTIIACHO
3TOMy TOpPSJIKY 1O BO3HHKHOBEHUs  CHpaBEUIMBOM  CTOMMOCTH  IIEHHOH  Oymaru
JIOTIOJIHUTENBHOTO BBIITYCKA.
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Hennas 6ymara,
MOJIyYeHHAsI B pe3yJbTaTe
KOHBEpPTAllUM B Hee APyrou
HEeHHOi Oymaru (MCXOaXHO
HeHHOii Oymarn)

s oueHkH LeHHOI OyMaru MCrojb3yeTcs ieHa MCXOAHOM IIeHHOM Oymaru, onpeleneHHas Ha
naty omnpeneneHus CUA B COOTBETCTBHM C MOJENSIMH OLIEHKM CTOMMOCTH LIEHHBIX Oymar, ams
KOTOPBIX OTPEICICH AaKTHBHBIH pPBIHOK, CKOPPEKTHPOBAHHAs C YYeToM Kod(QHIHEeHTa
KoHBepTauuu. Eciy HEBO3MOXXHO ONpPENEeNUTh B COOTBETCTBUHU C MOJAEISIMHU OLEHKH CTOMMOCTH
LEHHBIX OyMar, JUis KOTOPBIX OMpeeNieH aKTHBHBIA PBIHOK, IIEHy UCXOIHOM IIeHHOW OyMaru Ha
naty onpenenenuss CHA, ncmonb3yeTcs CrpaBeInBas CTOMMOCTh MCXOIHOW IEHHON Oymarwd,
ONpeZelieHHass Ha JaTy KOHBEPTAallWH, CKOPPEKTHPOBaHHAs C YYeTOM Kod(pQHIHeHTa
koHBepTauuu. CropaBeanuBas CTOMMOCTb OIpEAESIETCs COIVIACHO 3TOMY IOPSAKY Ha JAaTy
ounenku. Co crepyromeil naThl CIpaBelIMBas CTOMMOCTb ONpejeNseTcss B oOlieM Hopsiake. ®
OIIEHOYHOW CTOMMOCTBIO aKmuidi ¢ Oousbineit (MeHbINEH) HOMHHAIBHOW CTOMMOCTBIO,
MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMM B HHUX HCXOAHBIX aKIWH, SBISETCS OIIEHOYHAS
CTOUMOCTb KOHBEPTHUPOBAHHBIX B HHX akUui. * OIIEHOYHONH CTOMMOCTBIO aKUHUH TOH XKe
KaTeropuu (THIa) ¢ HHBIMH [PaBaMH, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B HUX HCXOJHBIX
aKLUH, SBJISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKLUH. ® OLEHOYHOH CTOMMOCTBIO
aKLUH, NpU3HAHHBIX B pe3yibTaTe KOHBEPTALMHU MPHU APOOJICHUH UCXOTHBIX aKIUH, sBIsSETCS
OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUH, JeNeHHAs Ha KOd(PQPUIHEHT apoOieHus. ©
OIeHOYHON CTOMMOCTBIO aKIHMid, MPU3HAHHBIX B pe3yabTaTe KOHBEPTALUHU TPU KOHCOIUAAIINH
HCXOIHBIX aKIUi, SBJSIETCS OLICHOYHAsI CTOMMOCTb KOHBEPTUPOBAHHBIX aKIUH, YMHOKEHHAas Ha
kodpdunueHT koHcomuaanuu. * OIEHOYHOW CTOMMOCTBIO aKIHWi WM OONHTranmuii HOBOTO
BBINTyCKa, IPU3HAHHBIX B PE3Yy/IbTaTe KOHBEPTALUU B HUX KOHBEPTUPYEMBIX MCXOAHBIX LIEHHBIX
Oymar, SIBISIETCS OICHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX LEHHBIX Oymar, JeJeHHas Ha
KOJIMYECTBO akiuii (0Onuraiuii), B KOTOPOe KOHBEPTHPOBaHA OJHA KOHBEPTHpYyeMas ICHHAS
Oymara. * OLEHOYHOH CTOMMOCTBIO aKLMH, NMPU3HAHHBIX B pe3yjibTaTe KOHBEPTALlUM B HHUX
HCXOIHBIX aKUM{ IpU peopraHuzalvyd B (opMe CIUSHUSA, SBISETCS OLEHOYHAasi CTOMMOCTb
KOHBEPTHPOBAaHHBIX IEHHBIX OyMar, yMHOKEHHAs Ha KOOQQHUINEHT KOHBepTanuu. * OIEeHOTHOM
CTOMMOCTBIO aKIMH BHOBB CO3/IAaHHOTO B PE3yJbTaTe PCOPraHU3alUH B GopMe pa3aeieHHs WIH
BBIJICJIEHUSI aKIIMOHEPHOTO O0IIECTBA, MPH3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIIMH B HUX UCXOTHBIX
aKITHH, SIBISICTCS OIICHOYHAS! CTOMMOCTb KOHBEPTHUPOBAHHBIX aKLHH, AeJIeHHas Ha KO3 UIreHT
KOHBepTauuu. B ciyuae, ecnu B pe3ynbTaTe pa3lesieHHs WIHM BBIACICHUS CO3JAaeTCsl IBa WIH
Ooree aKIIMOHEPHBIX 00IIeCTBa, Ha KOA()(UIIMEHT KOHBEPTAIINH ACIUTCSA OLEHOYHAst CTOUMOCTh
KOHBEPTHPOBAHHBIX  aKIWi,  yMEHbIIEHHAs  MPOMOPUUOHAIGHO  JOJE  HMYIIECTBA
PEOPraHU30BaHHOTO aKIIMOHEPHOTO OOIIECTBa, TMEPEJaHHOTO AaKIMOHEPHOMY OOIIECTBY,
CO3/IaHHOMY B pe3yNbTaTe pasfelieHus WK BbiaelneHus. * OUeHOYHAs] CTOMMOCTh aKIMii BHOBb
CO3JAaHHOTO B pe3yjibTaTe peopraHu3aldd B (opMe BBIACICHHS aKIMOHEPHOTO OOINECTBa,
IIPU3HAHHBIX B pe3yJbTaTe€ HUX paclpeleNieHuss Cpeird aKLUOHEPOB pPEOPraHU30BAHHOTO
aKIMOHEPHOTO OOMIECTBA, CUUTAETCS PABHOW HYN0. * OLUEHOYHOW CTOMMOCTBIO OOJUTAIHiA
HOBOT'O BBIIYCKa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUM B HUX HCXOJHBIX OOJMranuil mpu
peopraHM3allil  OMHTEHTa  TaKWX  OOJHWrammid,  sBISIETCS ~ OICHOYHAs  CTOUMOCTD
KOHBEPTHPOBAaHHBIX oOnuranuil. s omnpeneneHus CHpaBeJUBOH CTOMMOCTH MOMKET TaKXke
HCTIOJIB30BaThCs OTUET OLCHIIMKA.

Ilennas 6ymara,
npuodpereHHas Npu
pa3MeneHnn

Iena pasmemenus. C naTbl MOSABIEHUS LEH, MO3BOJIIOIIUX IPOU3BECTU OLEHKY IO JAHHBIM
aKTHBHOTO OCHOBHOTO PBHIHKA, CIIPaBEIJIMBasi CTOMMOCTH OIIpefenseTcsa B o0meM mopsake. [Ipu
OTCYTCTBUM yKa3aHHBIX IleH B TeueHue 10 paboumx OHEH ¢ AaThl 3aBepLICHHs pa3MEIICHUS
MOXET TIPHMCHAThCA I[[€HA pa3MEMICHUs, CKOPPEKTUPOBAaHHAs AL obnuramuii  oOpaTHO
IIPONIOPLIMOHAJIEHO M3MEHEHHUIO KIIH04eBOH cTaBkM banka Poccum B mepuon pasMelieHHs [0
JIaThl OLEHKH (momycTnma nHasi KoppektupoBka). Hauunas ¢ 11 pabodero nHs crpaBemiuBas
CTOMMOCTH OTIpEZIeTIsIeTCs B 00IIeM MOpsIIKe.

Hennas 6ymara,
NMoJy4eHHasi NpU
pacnpeneieHun

B cnyyae HEBO3MOXKHOCTH ONpPEAEIHTh B OOLIEM MOPAIKE CIPaBEIMBYI0 CTOMMOCTb AKIHUH
BHOBB CO3aHHOTO B PE3yJIbTaTe PEOPraHM3aluy B (popMe BEIIETCHUS aKIIHOHEPHOTO OOIIECTRa,
BKIIOYEHHBIX B coctaB doHma B pe3ynbTaTe MX paclpelesieHus CpPeAd aKIMOHEpPOB
PEOPraHN30BaHHOTO AKLIMOHEPHOTO OOIIeCTBa, OHAa OMNpEJeNseTcd Ha OCHOBAaHHM OTYETa
OLICHIIMKA.

IIpumeuanue:
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CropaBeuBas CTOMMOCTD JIONTOBBIX IIEHHBIX OyMar OIpEeAeNsieTCs ¢ Y4eTOM HAKOIUIEHHOTO IPOIEHTHOTO KYIIOHHOTO
J0X0J1a IO 3TUM Oymaram.

IIponieHTHBI KYMOHHBIA JOXOA TI0 JOJTOBBIM IEHHBIM OyMaraMm OIpeIeNsieTcss B pa3Mepe, ONpeAeICHHOM B
COOTBETCTBHHM C YCJIOBHUSIMM BbIITycKa Ha Aary pacuera CHA, u ncxons M3 KOJUYECTBa LIEHHOM Oymaru Ha jaaTy pacdera. s
olpeiesIeHUs] MPOLEHTHOrO0 KYIMOHHOI'O J0XOJa IO JOJTOBBIM IIEHHBIM OyMmaraM HCIIOJIB3YIOTCS 3HA4EHUS C MaKCHMalbHOM
TOYHOCTbHIO. BennunHa KymoHHOTO 10X0/1a, BEIpaXXEHHOT'O B BAJIIOTE, ONpeienseTcs B cooTBeTcTBUU ¢ [Ipunoxenne 31.
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ITPH/IOKEHHE 3

IIEPEYEHD JIOCTYIIHBIX H HAB/IFO/JAEMBIX BUPKEBBIX IIVIOLA/TOK

JHocmynuvie u nadnooaemole dupiicegvle nIOUIAOKU

[Ty6nuanoe akiponepHoe obmiectBo "MockoBckas bupxxka MMBB-PTC"

Jlonnonckas oHmoBas Oupxa

Hsro-HMopxckas porgoBast 6upxa
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ITPHJIOKEHHE 4
METO/ IPHBEJAEHHOH CTOUMOCTH BYYIIHX JEHEKHBIX ITOTOKOB

HpHBeI[eHHaﬂ CTOMMOCTH 6y}.‘[y1].II/IX JCHC)KHBIX ITIOTOKOB PACCUUTBIBACTCA I10 (bopMyne:
N
P
n=1
Tae:

PV —cnpasemuBast (puBeieHHASN) CTOMMOCTD aKTHBa (00513aTEBCTBA);
N — KOJIMYECTBO JCHEKHBIX TOTOKOB 0 IAThI MOTAIICHHs akTHBa (00s3aTeNbCTBA), HAUMHAS ¢ AaThl onpenencaus CUA,

OMpe/ieIeHHOe B COOTBETCTBHHM C YCJIOBHSIMH BIAJCHHS aKTHBOM (JOroBOpOM), ACHCTBYIONIMMH Ha JaTy OINpEACICHHS
CrpaBeUTHBOM (MPHBEACHHOI) CTOMMOCTH;

P

n — CymMMa N-Oro JI€HEXXHOTO IOTOKa (HpOI_IeHTLI U OCHOBHasA CyMMa), OonpeacJicHHasl B COOTBETCTBHUU C

YCIIOBUSIMHU BJIAJICHUSI aKTHBOM (IOTOBOPOM), ICHCTBYIOIIMMHU Ha ATy ONpPE/eNICHHUs CIPaBeIIHBOi (IPUBEAECHHON) CTOMMOCTH
akTuBa; JleHeKHBbIE TOTOKH, BKIIOYAs MPOIEHTHBIA HOXOJ, PACCUHTHIBAIOTCS B COOTBETCTBHHU C YCIOBUSMH JIOTOBOpPA, JAaTOM
JICHEXKHOTO MOTOKA CUUTAETCS OKUAaeMas JaTa, B KOTOPYIO IUIAHUPYETCs MOCTYIUIEHUE ACHEXKHBIX CPEICTB, COOTBETCTBYIOLIAs
JlaTe OKOHYaHHUsI N-0T0 Meproa (3a HCKITI0YEHHEM CIIyYaeB TOCPOYHOTO MOTAIICHHs] OCHOBHOTO JIONTa).

N — MOPSAKOBBIA HOMEp NEHEXKHOTr0 IOTOKAa HauyuHasg ¢ jAaThl ompexaeneHuss CUA 1o OaThl MOrailleHusl aKkTHUBa
(oOs13aTenbeTBa), OMpE/ENIeHHOE B COOTBETCTBMU C YCIOBHSIMH BIQJICHUS] aKTHBOM (JOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy
OTpe/ieNIeH s CIIPaBeAINBOM (IIPUBEICHHOM) CTOMMOCTH;

D

COOTBETCTBHM C YCJIOBHSAMH BIIAJICHUS AKTUBOM (JOTOBOPOM), JCHCTBYIOIIMMHM Ha JaTy OIpEAe]IeHHs CIPaBeInBOiM
(IpUBEICHHOM) CTOMMOCTH;

n — KoIMuecTBO AHEH oT gatel ompexaencHus CYA 1o paTel N-Oro JEHEXKHOIO IIOTOKA, ONpPEICICHHOE B

I - craBka JIUCKOHTHPOBAHUS B IPOIEHTAax TOJIOBBIX, ONpEJeNIeHHas Ha KaXIyl0 JaTy OIpeJesIeHUs
CIpaBeIHBO# (IPUBEACHHO) CTOMMOCTH B COOTBETCTBHH C TAOIHIICH:

AKTHB CraBka quckonTupoBanus (r)

Bkaan (memo3ur) (ryor) — CTaBKa, NMPETYCMOTPEHHAs JIOTOBOPOM B TEUCHHE MaKCHMAIBHOTO CPOKa, CCIH e
3HAYCHHE HAXOAUTCS B TUAIA30HE, OMPEICICHHOM C YUCTOM BOJATHIBHOCTH (G)* PBIHOYHBIX
CTaBOK (GMH) Ha TOpH30HTE 12 MecsAleB ¢ y4eToM MOCIeTHEH pPacKPHITOH pPHIHOYHOM
CTaBKH (‘G)blHJ‘lOCﬂ)**

(thu.noa’l - 6) =< Thor < (Qbm.noa’l + 6)!

(Bynnocn)™ (715 PYOTIEBBIX BKIIA/IOB) — B MHBIX CITydasX.

* BonaTHIIBHOCTD PBIHOYHBIX CTABOK OIIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (6)

Zilzzl(rbbmi - %)2
12

3HauCHWE G pACCUUTHIBACTCS 0€3 MPOMEXYTOYHBIX OKPYIJICHHH M COOTBETCTBYEeT 3HAYECHHIO B IIPOICHTAX,
OKPYIJICHHOMY 0 2 3HaKOB IIOCIIE 3aIlsITOH.

o=

B KkauecTBe PLIHOYHOM CTABKH (I'pyy;) MPUMEHSETCS. CPE/IHEB3BEIEHHAs NPOLEHTHAS CTaBKa B PYOIAX M MHOCTPAHHOH
BAJIIOTE, HA CPOK, COMIOCTABUMBIH € OCTABIIMMCSI CPOKOM, YCTAHOBJICHHBIM JI0OT0BOPOM 110 COCTOSTHUIO Ha JIaTy ONpeesIeHUs!
CTABKH [JMCKOHTHPOBAHHUs, pacKpbiBaeMas Ha o¢uuuaibHOM caiite Banka Poccun (mamee — cpemHeB3BeIICHHAs CTaBKa),
OIpeieNIeHHAs B COOTBETCTBUU € Pa3BePHYTOM HIKAIOH

** TlocnenHIOl OOBSBICHHYIO PBIHOYHYIO CTaBKY (7;,,,,,1_,100_,) HEOOXOAUMO CKOPPEKTHPOBaTh Ha Pa3HUIy MEXIy

KJIFOUEBOM CTaBKOM Ha JAaTy onpeacJICHUA CHpaBe,Z[J'IHBOﬁ CTOMMOCTH aKTHBa U cpenHeMecm{Hoﬁ KJIIOUEBOM CTaBKOM 3a MECII, 3a
KOTOpLII;II OIIpCACIICHA IMOCIICIHAA 00bsBICHHAS PBIHOYHAasA CTaBKa.
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CpenHeB3BEIICHHAS CTaBKA ONPEACIISIETCS CICAYIOMHIM 00pa3oM:

Bkian (nemosur) CpenHeB3BeNIeHHasT NMPONIEHTHast craBka mo | OdummaneHeii  caiit  bamka  Poccunm
MPUBJICYCHHBIM KPEAUTHBIMU opranuzanusmu | http://www.cbr.ru/statistics/bank_sector/int_ra
BKJIaJIaM (nenozuram) HedunaucoBeix | t/

opraHuzanuii B pyOiasx u uHOcTpaHHO# | CBemeHust 1o BKIagaM  (iemo3uTam)
BaloTe B 1esioM 1o Poccuiickoit epepanuy, | Gusmyeckux oMl M HE(HHAHCOBBIX
packpbiBaeMasi Ha opUIIHATLHOM caiite banka | opranusanuii B 1ejdoM 1o Poccuiickoit

Poccun no pa3zeepHyTOI mIKane. Oenepanun B pyounsx, momnapax CIHIA u

eBpO.

I'pauk IEHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyUae:

. BHECEHHs M3MEHEHHI B 0TOBOP (B T.4. B 4aCTH U3MEHEHHsS CTABKH 10 JOTOBOPY, CPOKA JIEUCTBUSI JIOTOBOPA,
MEPUONYHOCTH HITU CPOKOB BBITLIATHI TIPOIIEHTHBIX JTOXOJIOB);

. W3MEHEHHUs CYMMBI OCHOBHOTO JI0Jra (TIOMOJHEHHs, YACTHYHOTO MOTANICHUs, €CJIH OHO He OBUIO YYTEHO
rpaukom).

Jns ydera B CIpaBeUIMBOH CTOMMOCTH OOECLIEHCHHUsI IPOUCXOJUT KOPPEKTUPOBKA BEJIMUMHBI OXKHUIACMBIX ACHEKHBIX
oTokoB (Pn ) B cootBercTBuH ¢ [Ipunoxenne 5 k HacrosuuM [IpaBuiam.
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ITPHJIOKEHHE 5
METO/HKA OIIPEJEJIEHHA CITPABE/JTHBOH CTOUMOCTH AKTHBOB C YYETOM KPEJJHTHBIX PHCKOB

OO0 e moJIoKEeHUus!
OHGHKa erHI/ITHOFO pI/ICKa I/ICHOJIL?;yeTCSI JJIA pvaeTa CHpaBeHHHBOﬁ CTOUMOCTH AKTHUBOB. HpI/I 3TOM B 3aBUCHUMOCTHU OT
CTEMEHH BIUSHUS KPSIUTHOTO PUCKA Ha CIIPABEIIHUBYIO0 CTOMMOCTD aKTHBBI KIACCU(QHUIUPYIOTCS Ha CICIYIONINE CTA HH:

o cranaptHeie (03 MpU3HAKOB 00CCIICHEHUS);
. obecueneHHble (0e3 HacTymIeHus nedonra);
. aKTHUBBI, HAXOAIIHeCs B neoTe.

[lepeyeHb aKTHBOB, HCIOJB3YyeMBIl AT YKa3aHHBIX CTAAui 3aZ0DKEHHOCTH, CIPABEIJINMBAs CTOMMOCTH KOTODBIX
KOPPEKTHPYETCs Ha pa3Mep KPEeIUTHOTO PHUCKa:

CrannapTHble akTHBBI (0€3 MPU3HAKOB 00CCLICHEHNUS), @ HIMEHHO!

. IIpaBa TpeOoBaHHSA W3 AOrOBOpa 3aiiMa M KPEAWTHOTO NOroBopa (B ciiydae eCiH 3aiiMOJABLEM IO JIOTOBOPY
BeicTynaer PoHn);

. Jlebutopckasi 3a10/DKEHHOCTD (32 HCKITIOUSHHUEM ONEPallMOHHOMN 1eOUTOPCKOM 3aJ0IKEHHOCTH).

O6ecuenennsie (03 HacTyrUIeHHs 1e(oIITa), a HMEHHO:

. JleHexHble cpelcTBa Ha cyeTax M BO BKIAJaX;

. JlonroBele MHCTPYMEHTHI (B Cllydae OTCYTCTBHSI PBIHOYHBIX IIEH, TMO3BOJISIFOLINX OIPEICIHTh CHPABEITUBYIO
CTOMMOCTH Ha Jaty onpenencaus CHA B coorBercTBuu ¢ [Ipunoxenue 2);

. IpaBa TpeOoBaHMS U3 KPETUTHBIX IOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, eciv 3aiiMOJaBIEM IO JOTOBODPY
BeicTymaet J1.Y. VK TTNO®);

. Jlebutopckas 3a10mKeHHOCTh ((3a HCKITFOYEHHEM OTIePAMOHHON 1eGHTOPCKOM 3a/107DKEHHOCTH).

AKTI/IBLI, Haxogsauiuecs B zLe(bonTe, a UMCHHO!

® Bce BHJbI AKTUBOB, HAXOAAIIUECCA B IIG(i)OJITe.

HJIH ueneﬁ HaCTOSIIHeI\/'I METOJAMKH, KOHTPAr€HTbl — UWHAWBUAYAJIbHBIE NPCANPUHUMATEIN MNPUPABHUBAIOTCA K
KOHTparc¢HTtam — (1)H3PI‘I€CKI/IM JIMaM.

TepMHUHBI U oNpeAeIeHUS

KoHTpareHT — /1UII0, HENOCPEACTBEHHO CBS3aHHOE C AKTHUBOM, BXOJSIIUM B cocTaB umyinectsa IIM®D, u ypoBeHb
KpeANTOCHOCOOHOCTH/(DMHAHCOBOI  Ha/Ie)KHOCTH/(DMHAHCOBOM  YCTONYMBOCTH TAaKOTO JIMIA HEMOCPEACTBEHHO BIHSET Ha
CHpaBeIINBYI0O CTOMMOCTh akTuBa. KoHTparentamu I[IM@ SBISIOTCS SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH II0 KPETUTHBIM
JIOTOBOpaM, AeOUTOpEI Mo gorosopam ¢ mmymiectBoM [THN®, apeHnmartops!, 6aHKH, KPeAUTHbIE W HEKPEIUTHBIC OPraHU3aldU U
npoune o0s3aHHbIe IO akTHBaM [T nmuna.

KpeauTHblif pHCcK — pUCK BO3HHKHOBEHHS MOTEPh B PE3yabTaTe HEHCIOTHEHHS KOHTPAreHTOM 00s3aTENbCTB, a TAkKe B
pe3yabTaTe U3MEHEHHMs OLIEHKH KPEIUTOCIIOCOOHOCTH (KPEAMTHOIO PHCKA) KOHTpAreHTa.

Be3puckoBas cTtaBka:

. B poccuiickux pyomnsx:

0 CraBka, onpeziensieMast w3 G-KpuBOii, MOCTPOCHHOM TT0 POCCHHCKUM rocyaapcTBeHHbIM obmuranusm (KB
MockoBckoi 61/1p)1<1/1)l — IJIst 3aJJ0JDKEHHOCTH, CPOK MOTAIICHHsI KOTOPOH IpeBsImaeT 1 kaaeHaapHbIil ICHb.

3HayeHue CpoKa CTABKU OIpefessieTcs A0 4 3HaKOB MOCIIe 3alsToH.

HToroBoe 3HauCHHE CTABKH OMPEALNIACTCS 0 2 3HAKOB ITOCTE 3aITOH.

0 Craeka Rusfar onp ciyuae eé orcyrersus crapka RUONIA? — st 3a10/DKeHHOCTH, CPOK TOTAIICHHS KOTOPOi He
npeBbImaeT 1 KaneHaapHbIi JeHb.

. B oTcyrcTBHME BO3MOXKHOCTH ompejeneHus akTyanbHbiXx 3HaueHuid KB/ MockoBckoii Oupku B KadecTBe
BPEMEHHOH aJbTEepPHATUBBI OE3pUCKOBOM CTaBKU Ul ONpPEIENCHUs CIIPaBeUINBOM CTOMMOCTH aKTHMBOB CO CPOKOM JI0 MOTallIeHUs
He Ooinee 6 MecsleB MOXET OBITh HCIOJIB30BaHA CTaBKa, PACCYMTHIBACMAs METOJOM JIMHEWHOH WHTEPIOJSIIMM Ha OCHOBE
noctynubix craBok ROISfiX Ha naty onpenenenuns crpaBenBoil CTOMMOCTH, /SIS 0053aTENBCTB CO CPOKOM morarienus 10 1 roga
— Ha ocHoBe craBok ROISfiX wa maty ompemenenust crpaBefnBONH CTOMMOCTH. BbIOOp CTaBKM B OTHOLICHHH AaKTHBA

! https://www.moex.com/s2532
2 http://ruonia.ru/
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Vmpapnsromass KoMNaHus o¢GOpMIsIET MOTHBHPOBAaHHBIM CYXJCHHEM M IpefocTaBisier ero B Crenuann3upoBaHHBIN
JIeno3uTapuii. B amepukaHCKHUX Jonnapax:

0 CraBka SOFR — 1st 33/10/KEHHOCTH, CPOK MOTANICHHS KOTOPOH He MPEeBhIIaeT 1 KaleHIapHOTO JHS.

0 CraBka, IOTyJaroMmascss METOIOM JTHHEHHOW MHTEePIOJIAIMY Ha COOTBETCTBYyIome cpoku craBku SOFRwu craBok mo
aMEpHUKAaHCKUM TOCYIapCTBEHHBIM OOIHMIanUsM JUIS 3aJ0JDKEHHOCTH, CPOK IOTANICHHs KOTOpOH mpeBbmmaeT 1 KaaeHmapHBIiH
JIeHB".

. B espo:

0 CraBka €STR - 15 33/I0/KEHHOCTH, CPOK MOTalIEHHs KOTOPOH He MPEBHIIAeT 1 KaJeHIapHOTO JHS.

0 JIys1 3aJ0IDKEHHOCTH €O CPOKOM JI0 TOTAIICHHMS CBBIME 1 KaneHmapHOTo AHSA, HO He mpeBbimatomuM 90 kareHIapHBIX
JTHEH — MHTEPIIOJIIHS CTABKU MEXIy 3HaueHHeM ctaBku €STRu cTaBkoii mo o0iauranusM eBpo30HbI ¢ PEUTHHTOM AAA Ha CpoOK
3 Mecsa.

0 CraBka, IOJy4aromascss METOAOM JIMHEWHON MHTEPIOSINU CTABOK II0 OONMMTarusM eBPO30HHEI ¢ peHTnHroM AAA —
JUTS 3aJJOJDKEHHOCTH CO CPOKOM JI0 TIoramieHus, npessimaronuM 90 kaneHaapHbIX THeH.

. B npounx BamoTax:

—Kak Oe3pUCKoBasl CTaBKa B COOTBETCTBYIOILEI! BaIOTE.

®opmyaa 1. ®opmyJia TuHeiiHOH HHTEPNOJIA NI

RKpnin,eciu D, < Dpiin

D,—V_,
————— X (RKy+1 — RKy_,),ecmi Dy < Dy < Dy
V=V

RKpmax.ecmu Dy, = Doy

RKy_, +

roe:

Dr - cpok /10 ToranieHnst ”HCTpyMeHTa M B rojiax (OnpenesseTcs ¢ TOYHOCTBIO [0 4 3HAKOB IOCIIe 3aIsITON);

Dmin, Dmax - MHHUMAaJbHBI (MakCHMAajJbHBIN) CPOK, Ha KOTOPBIH ONpeeieH YPOBEHb MPOLEHTHBIX CTAaBOK
OCCKYNOHHOM JOXOIHOCTH MOIXOMINIMX (PEIeBaHTHBIX) TOCYIaPCTBCHHBIX LICHHBIX OyMar, B rofax (OMpenesseTcs ¢ TOYHOCTHIO
110 4 3HAKOB TIOCIIE 3aIISTOMH);

V+1, V-1 — naubonee O6iu3kuii kK DM cpok, HA KOTOPHIA M3BECTHO 3HAYEHUE KPHUBOW OECKYNMOHHOHN TOXOAHOCTH, HE
npesslaronuii (mpessinaronuit) DM, B rogax (onpenessercs ¢ TOYHOCTBIO 10 4 3HAKOB I0CTIE 3aMATON);

RK(T) — ypoBeHb MHPOIEHTHBIX CTaBOK st cpoka T, rae T moker mpuHMMath 3Hadenus V-1, V+1, Dmin, Dmax.
HToroBoe 3HaueHNE CTaBKU OIPEENAeTCS O 2 3HAKOB MOCIIE 3aMATOH B IPOIEHTAX U JI0 4 3HAKOB B JOJIAX.

PD (BeposiTHOCTB 1e()0JITa) 1O AKTHBY — OLICHKA BEPOSITHOCTU HACTYIIEHHs1 coObITHs AedonTa. [lopsaok onpeaeneHus
PD ycranoBueH B pa3znene 4.

LGD (loss given default) — onenka ypoBHs moTepb B ciiydae HacTymuieHusi naedonra. PaccunTbiBaeTcst ¢ yd4eToMm
obecrieueHust o 003aTeIbCTBY, BKIIIOYAs 3aJI0T, HOPYYHTENbCTBO | T.1. [lopsinok onpexnenenus LGD ycranosieH B pasnene 5.

CoR (Cost of Risk,croumMocTb pucka) — 10715 0KMAAEMBIX KPEIUTHBIX YOBITKOB, ONpeAeseMast Kak OTHOIICHHE CYMMBI
c(hopMHUPOBaHHOTO pe3epBa MO KPEAUTHBIE YOBITKH K BAJIOBOW 0aTaHCOBOM CTOMMOCTH KPEAUTOB MO AaHHBIM oTdeTHOCTH MCDO
BBIOpaHHBIX OaHKOB. [Topsnok onpenenenuss CORycTaHOBINEH B paszene 6.

KpenuTHblii peTHHI — MHEHHME HE3aBHCUMOIO PEWTHHIOBOIO AareHTCTBA O CIIOCOOHOCTH PEHTHHIYeMOro IHLa
WCHOJIHATH TIPUHATHIE Ha ce0s1 (PHHAHCOBBIE 00s13aTebCTBA (0 €r0 KPeAUTOCIIOCOOHOCTH, (PUHAHCOBOH HAAEKHOCTH, (GUHAHCOBOI
YCTOHYHMBOCTH), BEIPAXKEHHOE C MCIIOJIb30BaHUEM PEHTHHIOBON KaTErOPHH IO ONPEAEICHHON PEHTHHIOBOM HIKaJIe.

B memsx mnpuMeHeHHA HACTOSILIEH METOAMKU I MOHHUTOPHMHIA IPU3HAKOB oOOeclieHeHus u cobObiTuil aedonra
HCHOJIB3YIOTCS HH(OPMALHs, TOTydeHHas (OIyOINKOBaHHAS) OT CJIEYIONIUX PEHTHHIOBBIX areHTCTB:

. Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Amnanurnueckoe Kpeautaoe Peitrurrosoe Arentcteo (AKPA)
. Peiirunrosoe arearctBo RAEX («Qxcnept PA»)

* https://www.sofrrate.com/
® https://www.treasury.gov/resource-center/data-cbanter/interest-rates/pages/TextView.aspx?datédyie
® https://www.ech.europa.eu/stats/financial_marketd_mterest_rates/euro_short-term_rate/html/indektenl
! https://www.ecb.europa.eu/stats/financial_marketd_aterest_rates/euro_area_yield_curves/html/ireshelxtml
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. OO0111eCcTBO C OTpaHMYEHHONW OTBETCTBEHHOCTHIO «HarmoHanbHoe PeliTHHroBoe ATeHTCTBO» (OO0 «HPA»)

. OO011ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «Hanmonansabie KpenutHeie Peiitnarn» (OO0 «HKP»)

B nensx mpuMeHeHHsT HacTOAMICH METOIMKH JUIS ONPEACICHHS YPOBHS PEUTHHTA C HENBIO MOCICIYIOMIETO OMpPeIeICHHS
Benmuud PD, ucnonp3yercst napopmanusi, morydeHHas (Omy0IMKOBaHHAS) OT CICIYIOMINX PEHTHHTOBBIX ar¢HTCTB:

. Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Amnanutrnyeckoe Kpenutnoe Peiitirrosoe Arenrctso (AKPA)
. Peiirunrosoe arearctBo RAEX («Qxcnepr PA»)

CtyneHb KpeIuTHOro peiiTMHra (rpeia) - MHHUMAIbHBIA IIAr JeTATH3alUU KPEAMTHOrO PEHTHHra B OYKBEHHO-
cuMBONIBHBIX (Hanpumep, BBB-, BB+ u T.11.) nnu 6ykBeHHO-uHcI0BBIX (Hanpumep, Baa3, Balp6o3nauenusx

Hdedoar - HacTymineHue (BbLIBICHHE) COOBITHIH, NpHpaBHHBAeMBIX K Ie(ONTY M YCTaHOBICHHBIX B paziene 3 u
OTCYTCTBHUE YPEryJIHpOBAHHUS CUTYallUH Ha CPOKH, OIpeieisieMble OTEIBHO JUISl Pa3HOTO BHa aKTHBOB/00s3aTEIbCTB.

I[IpenensHble CPOKH NMpHU3HAHKSA edoiTa IS Pa3INYHbIX BUJIOB 330JDKCHHOCTH yKa3aHsl B 1. 3.1.

OnepannonHasi Je0UTOpCKasi 3aM0/KEHHOCTHL — JICOMTOpPCKas 3aJ0JDKEHHOCTb, OTBEYAIOMIas —KPHUTEPUSIM,
yCTaHOBIEHHBIM B HacTosimux IIpaBunax CHA amst mpusHaHUs 3a0J1’KEHHOCTH ONEPAIlMOHHOM.

Pasgea 1. CranaapTHble akTUBBI (0€3 MPU3HAKOB 00€CIeHEeH s])

1.1. Jnst  onmepanOHHOM 3aJOJKEHHOCTH BHJIIOB, YKa3aHHBIX B Hacrosmux IIpaBunax omnpepenenus CYA,
JUCKOHTHPOBaHUE HE TIPOBOAUTCS, TIPU COOIIOIEHUH TPeOOBAHMIA IS IPU3HAHUS 3aI0JDKEHHOCTH B KAUeCTBE OMEPAIIHOHHOM.
1.2. OneHka akTUBOB 0e€3 MPHU3HAKOB OOECIICHEHUS, CIIPaBEAJIMBAs CTOMMOCTh KOTOPBIX OMpPENENsIeTcs MO METONY

MPHUBEICHHON CTOMMOCTH OYyIyIIMX JEHEKHBIX MOTOKOB (32 MCKIFOUCHHEM [EMO3UTOB, TMOPSIOK OMpEeeHHs] CpaBeaIHBON
CTOMMOCTH KOTOPBIX ycTaHOBJIEH B [Ipmiioxkenne 4) pacCUUThIBASTCS CIEAYIOLIIMM 00pa3oM:
®opmya 2;

Py

PV =YN_
Zn=1 A+R(T())

TGy /365 (1-LGD * PD(Tn)) ,

2oe

PV — cripaBeiiuBasi CTOMMOCTh aKTHBA,

N - KOJTMYECTBO ICHE)KHBIX IOTOKOB JI0 JaTHI IIOTAILICHUS aKTHBa, HAUYMHAs ¢ JAaThl onpeaencHus CUA;

P, - cymMMa N-0ro JEHEe)KHOTo NOTOKA (POIEHTHI M OCHOBHASI CyMMa);

N - OPSIIKOBBII HOMEP JIEHE)KHOTO MOTOKA, HauKMHas ¢ AaThl onpenenenus CUA;

R(T(n)) —6e3puckoBas craBka Ha cpoke T(n), ompenensieMasl B COOTBETCTBHHU C MOPSIKOM, YCTAHOBICHHBIM B Pa3/eiie
«OO01111€e TTOJIOKEHUS,

T(n)- komuyecTBO AHEH oT mathl onpenenaeHus CHA 10 matel N-Oro AEHEKHOro MOTOKa. J[jis MpOCPOYEHHBIX JEHENKHBIX
MOTOKOB CPOK T, IPUHNMAETCS PaBHBIM 1;

PD(Tn) (Probability of DefaultgepositHocTs medoira) — BepoSTHOCTB, ¢ KOTOPOM KOHTpareHT B Tedenue T(N) aHei
MOJKET OKa3aThCsl B cocTosiHUM AedonTa. BepostaocTs aedonta PD(T(N))onpenensercs ¢ y4eToM MOJOKEHHUIA, YCTAHOBICHHBIX B
pasznene 4.

LGD (Loss Given Defaultgorepu mpu aedonre) — 105st OT CyMMBI, TOJBEPIKEHHONW KPEIUTHOMY PUCKY, KOTOPas MOXKET
OBITB MOTEPsIHA B CITy4ae NedonTa KOHTPAreHTa; ONpeesseTcs B COOTBETCTBUH C MOPSIIKOM, YCTAHOBICHHBIM B pasziedie 5.

IIpomeKyTOYHBIC 3HAUCHHUS PaCUeTa MPUBEICHHON CTOMMOCTH JIJIsl KaXK0T0 JICHEKHOTO MOTOKA, CKOPPEKTHPOBAHHBIC Ha
BEJIMYUHY KPSIUTHOTO PHCKA HE OKPYTIIIOTCS.

1.3. JI71st OLIEHKH CTIpaBeUTHBOM CTOMMOCTH MpaB TpeboBaHuit o akTuBaM (moroBopam) PoHIa K GUIHIECKUM JTHIIAM
JI0 HacTyruleHus nedoiTa M ¢ ydeToM mojokeHuidl B Paznene 6, ucnonsizyercs @opmyna 2, B KOTOPOH KaJ0e HMPOU3BEICHUE
PD(T(n))*LGD 3amensiercss Ha COR. CoRomnpezenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBJICHHBIM B pazueie 6. [ oneHku
CTaHIAPTHBIX aKTHBOB HCIONIB3yeTcs 3HauyeHne COR ms cramunm 1.

Pa3nen 2. Onenka aktupoB. O0ecuneHenne 6e3 aedoara.

2.1 IMpy BO3HUKHOBEHHUHU COOBITHS, BEIYIIEr0 K OOECIEHCHHUIO, CIIPABEANINBAs CTOMMOCTh JOJNTOBBIX HHCTPYMEHTOB
(B ciygae OTCYTCTBHS LICH OCHOBHOTO PHIHKA Ha HaTy omnpenencHus CUA ¥ LeHBI, pacCYNTAaHHONW HAaOII0AACMBIMH HCTOYHHKAMH
uadopmarpu (B T.u. HKO AO HPJI), nmo3Bossiiomiell onpeaenanTh CIPaBeIInBYI0O CTOMMOCTh Ha aaty ompenencuus CUHA B
cooTBeTcTBHU ¢ IlpuioxkeHueM 2), B TOM 4YHCJIE JACHEXKHBIX CPEACTB Ha cueTax M BO BKJAJax, CIPaBEJIMBasi CTOMMOCThb
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JeOMTOPCKOM 3a/I0JDKEHHOCTH, B TOM YHCIIE TI0 3aiiMaM (B CiIydae, eciid 3aiMojaBIeM 110 10roBopy Beictymaer J1.Y. VK ITH®),
ompeensieTcsi B COOTBETCTBUY C METOZOM KOPPEKTHPOBKH CIPABEIUINBOM CTOMMOCTH 110 (hopmyiie 2.

2.2. Co0ObITHS, BeAyINe K 00eCIIeHeHUIO:

2.2.1.B oTHOIIEHNN IOPUIUYECKUX JTUIT

2.2.1.1. Yxyamenne (HHAHCOBOTO IIOJIOXKEHHUS OTPA3HBIIMECS B JOCTYHHOH (pMHAHCOBOW OTYETHOCTH, B TOM YHCIE
CHIDKCHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee ueM Ha 20%0;

2.2.1.2. HeraTuBHOE [eHCTBHE PEHTHHIOBHIX areHTCTB — B CIy4ae HAIMYMSA y KOHTPAareHTa PeWTHHTa PEHTHHTOBOTO
areHTCTBA, BXOIIIMX JHOO B peecTp KPEAUTHBIX PEHTHHTOBBIX areHTCTB, IHOO0 peecTp (MINAIOB M IPEACTABUTEIHCTB
HMHOCTPaHHBIX PEHTHHIOBBIX aT€HTCTB, MyOIMKyeMbIX Ha caiite banka Poccuu:

. CHmwxkeHnue peiiTiuara Ha 1 crynens u 6oree;

. OT3bIB peiiTHHra (JaHHbBIA MPU3HAK MOXET HE YUYHTHIBATHCS IO PELICHUI0 YIIPaBILSIOLICH KOMIIAHUH B Cllydae,
KOra KOHTPareHTy HPHCBOCHBI PEHTHHTH HECKONBKHMX PCHTHHTOBBIX AareHTCTB M OT3BIB PEHTHMHra HE SBISICTCS CIICACTBHEM
YXYIIICHUS] KPEIUTOCIIOCOOHOCTH dMHUTEeHTa). Takoe perieHHe OoQopMIseTCs: MOTHBHPOBAHHBIM CYyXICHHEM Y IpaBisIoNen
KOMITaHHH.

YXxynmenne pedTHHTa, IPICBOSHHOTO MO MEXIyHAPOIHON MIKaie B MHOCTPAHHOW BAJIIOTE JUIS 3aJOJDKEHHOCTH B PyOIIsxX
HE yYHUTBIBAETCS B KAUECTBE NMPHU3HAKA 0OECLEHEHHs B CITy4Yae, €CIIM OHH 00YCIIOBJIEHBI YXYyILIEHUEM CTPAHOBOH OL[EHKH.

VYXynmenue pedTUHra OJHUM PEHTHHTOBBIM areHTCTBOM, pPaHee NPOM3BEICHHOE IPYTMM PEHTHHTOBBIM areHTCTBOM H
YUTEHHOE B KayeCTBE COOBITHSA, BEAYIIET0 K OOECIEHEHHUIO, HE YUUTHIBAETCA, €CIM OHO MPOM3OILIO B TEUEHHE TPEX MECSIEB C
JaThl TOHIDKEHMS PEHTHHTa MEepBbIM PEHTUHIOBBIM areHTCTBOM M PEWTHHT OBbIT TOHMKEH Ha OAWHAKOBOE KOIMYECTBO
PEHTHHIOBBIX MTyHKTOB.

2.2.1.3. Pe3kuii poCT MOXOTHOCTH JO0OOTO JONTOBOTO MHCTPYMEHTAa SMHUTEHTA 3a TOCIEAHHE S TOPTOBBIX IHEH NpH
OTCYTCTBHUH pocTa noxogaHoctd OD3 1 npu 0TCYTCTBHU POCTA JOXOAHOCTH aHAIOTHYHBIX OOIUralliii SMUTEHTOB.

Vmpasnsoniass KOMIAHMS Ha OCHOBE OKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKJICHHWsI OIpPEAENsieT BIUSIHUE pOCTa
JIOXOTHOCTH OONUTallMU Ha KPEAUTOCIIOCOOHOCTh YMUTEHTA, HCXO U3 CPAaBHEHHS CO CIP3JOM aHAJIOTHYHBIX obnuranuit k OD3
Ha JaTy OICHKU.

2.2.1.4.013p1B (aHHYIMpOBaHME) Y KOHTpAarcHTa JIMLECH3MH Ha OCYILECTBICHHE OCHOBHOIO BHAA ACsATETIbLHOCTH (32
HCKJIIOYCHHEM CITy4aeB, KOT/a JHICH3US CIAeTCI KOHTPAreHTOM JOOPOBOJIBHO).

2.2.1.5. Mcue3HOBeHNE aKTUBHOTO PBIHKA JJIsl (PMHAHCOBOTO aKTHBA B Pe3y/bTaTe (PMHAHCOBBIX 3aTPYAHEHHH SMUTEHTA.

2.2.1.6. Hanuuue mpu3HAKOB HECOCTOATENBHOCTH (GAHKPOTCTBA) °.

2.2.1.7. ]1ns 3a10/DKEHHOCTH TI0 3aiiMaM, KpeanuTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIHMH OOIIEM3BECTHBIM 1edonT
10 00S3aTEIECTBAM XOJAMHIOBOM KOMIAHHK MK Ae)OIT O MyOIMYHOMY JONIY KOMIIAHHMIA TPYIIIE’, K KOTOPOI IPHHAIICKAT
KOHTPAreHT, B CIIydae MPOAOKEHHS 0OCITy>KHBAHUS J0JITa CAMIM KOHTPAreHTOM ITocie coObITHs aedonra.

2.2.1.8. /I HeoOecreueHHON 3a/I0JDKEHHOCTH IO 3aiiMaM, KpeauTaM, (UHAHCOBBIM MHCTPYMEHTaM — PE3KHH pocT
JOXOTHOCTHU MO IyOIUYHOMY JOArY KOMIAHHN IPYNIBI, K KOTOPOH MPHHANIC)KHT KOHTPAreHT (3a HCKIIOUCHUEM CIIy4acB, KOTAa
00s13aTeNbCTBA KOHTPAreHTa UMEIOT [IEHbl aKTUBHOTO OMPIKEBOTO PHIHKA M ATH LEHBI HE MOKA3bIBAIOT MPU3HAKOB O0ECIICHEHNS).
Vipasnsomas KOMIIaHUs Ha OCHOBE 9KCIEPTHOrO (MOTHBHPOBAHHOTO) CY)XXACHHUs ONMpENessieT BIHSHHE POCTa JOXOXHOCTH IIO
MyOJIMYHOMY JONTY KOMIIAHUIN TPYIIIBI, K KOTOPOI MPUHAIEKUT KOHTPAreHT, Ha KPEUTOCIIOCOOHOCTh KOHTpareHra.

2.2.2. B oTHomeHNU PU3NYECKHUX JTHII

2.2.2.1.TlosBnenne y VYmpaBusiomedl KOMIAHUM WH(OOPMAIMH O CHIDKCHHH BO3MOXKHOCTH (DM3MUECKOTO JHIa
00CITy’kMBaTh 0053aTeNIbCTBA, B TOM YUCIIE - OTeps pabOThl, CHIXKEHHE 3apabOTHOI MIaThl MM MHOTO PACHoNaraeMoro A0Xoja,
HOTeps! TPYAOCIOCOOHOCTH, yTpaTa HiIH 00ecleHeHHe COOCTBEHHOCTH, ABIIAIOMICHCS OAHIM U3 HCTOYHHUKOB J0X0Aa (pU3HIEcKOro
TIHIIa;

2.2.2.2.TlosBnenne y Yupapisiomed KOMIaHWUHM HH(POpPMAnuK 00 HCHONHUTENFHOM IIPOM3BOJCTBE B OTHOLICHHU
usHUecKoro muia B 06beMe, BIHAIONIEM Ha CIOCOOHOCTH (YM3MUYECKOTO JIHIA 0OCTyKUBATH CBOH 0053aTebCTBA”,

2.2.2.3.TlosBnenne y YmpaBnsiomed KOMIaHWM HHGOPMALMHA O BO3OYXKICHHHM YrOJOBHOTO Jejla B OTHOIICHHU
(bHU3UYECKOTo JTNIA UIH OOBABIECHHUH €T0 B PO3BICK;

2.2.3. B oTHOmeHHU (PU3NIECKUX H IOPHIHIECKHX JIUI]

® B Tom uncie cooTBeTcTBHH CO cT. 3. 3 Nel27 <) HecocTOATENPHOCTH (6AHKPOTCTBE)», PACCMOTPEHHE CYIOM MO CYIIECTBY
3asBJICHAH 0 GaHKPOTCTBE U T.A. PaKT Moxaun 3asBICHUS 0 OAHKPOTCTBE pPacCMATPUBAETCS Kak MPpH3HAK OaHKPOTCTBA.

* TlonsITHE TPYIIIBI CBS3AHHBIX JIUI/KOMITAHHE BBOTUTCS IO aHATOTHH co cT. 64 ®3 Ne86 <O LlentpansHom 6arke Poccuiickoit
®enepanyn (banke Poccun)»

5
HaanMep, HCIOJHUTECJIBHOC IIPOU3BOACTBO HA CYMMY 0oJIee YeM IOJIOBUHA MECSIIHOTO JTOX0a (1)1/13J'II/II_I3..
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2.2.3.1. HapyuieHue cpoka MCHOJHEHHs 003aTeIbCTB HA MEHBIINN CPOK, YEM OMpe/eNicHO Y MPaBIISIONICH KOMIaHUEH
JUIsl IpU3HaHus fedonta (BKIOYAs MOCIeTHNAN JeHb CPOKa, YCTAHOBJIEHHOTO s nedoira), HO GONMbLIMK, YeM ISl MPU3HAHHS
JIeOUTOPCKOM 3a10JDKEHHOCTH OIEPaLluOHHOM.

Vrpasisronias KOMIIaHHUSI UMEET IPaBo HE CYMTATh OOECLIEHEHHOH 3a/I0JKEHHOCTD (KpOMe 00s13aTeNIbCTB 110 OIepalusIM
HA PBIHKE PEro M C MPOU3BOMHBIMH WHCTPYMEHTAMH), IPOCPOUCHHYIO HA OIWH JICHb, B CIly4ae HAIUYUS TOKYMEHTOB (KOmuit
JIOKYMEHTOB), CBU/ICTENILCTBYIOIIIX O CBOEBPEMEHHOM HCIIOJHEHHH 0053aTeNIbCTB.

Takoe pemenne ogopMIsieTcs MOTHBHPOBAHHBIM CYKACHHEM YIIPABIAIOMEH KOMIAHUM C IPUIOKCHHEM KOIHU
HOATBEPXKJAIONINX JOKYMEHTOB.

2.2.3.2. TlpenocraBieHne KPeIUTOPOM YCTYIIKH CBOEMY 3aCMINUKY B CHITy SKOHOMHYECKHX MPUYUH WIIH JOTOBOPHBIX
YCIIOBUH, CBA3aHHBIX C ()MHAHCOBBIMU 3aTPYJHEHUSMH 3TOTO 3aE€MILUKA, KOTOPYIO KPEIUTOp HE MpelocTaBml Obl B HHOM clydae
(B TOM ymCIIe pecTpyKTYpU3aLus 3aJOJDKEHHOCTH C YMEHBIICHHEM CTaBKH, NMPOJOHTAMEeH 3aJOJDKEHHOCTH MITH OTCPOUYKON BCEX
WITH Y9aCTH TUIATeKEH).

2.2.3.3. UHBIe coObITHS, BeoyIne K OOCCIICHEHHIO, He yKa3aHHBIC B HAcTOAMMUX [IpaBmiaxX, MOTYT IPHHUMATBCS JUIS
pacueTa CTOMMOCTH YHCTHIX aKTHBOB DOHA, HA OCHOBAHUU MOTHBHPOBAHHOTO CYKJIEHHS Y IPaBIAIONIeH KOMIIAHUH C YKa3aHHEeM
JIaThl BOSHUKHOBEHNUS COOBITHS 00CCIICHEHHS U COJIePKaHUN TaKOTO COOBITUS ¢ MOATBEP K ICHHEM HH(DOPMAIINH U3 OTKPBITHIX MIIN
COOCTBEHHBIX HCTOYHUKOB Y IIPaBJISIOIIEi KOMIIaHUH.

2.3. B ciiydae eciu mpu poBeICHUH MOHUTOPHHTA CTAHOBUTCS AOCTYITHOM HH(pOpMaNKs 0 IpU3HaKaX 00eCICHEHH),
CIIpaBEIMBasg CTOMMOCTE KOPPEKTUPYETCS Ha Ty XKe JaTy.
2.4. Oo6ecueHeHue MO Pa3THYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPAreHry.

2.4.1. B ciyyaec BO3HHKHOBCHHS OOCCIICHCHHMS IO OJHOMY aKTHBY OCTAaJbHBIC aKTHBBI, OTHOCSIINECS K KOHTPArcHTy,
TAKKE CIMTAIOTCS 0OECIICHEHHBIMIL'.

2.4.2. TlopyunTenbcTBa M TapaHTHM KOHTPareHTa ¢ IPH3HAKAaMH OOECIEHCHMS MPUHHMAIOTCS B PacueT C yd4eToM
o0ecrieHeHHUS.

2.5. MOHUTOPUHT NPH3HAKOB 00eCLICHEeHU S

2.5.1. MonuropuHr 1o (pUHAHCOBOI OTUYETHOCTH - HE MO3XKEe 4eM uepe3 1 MecdIr mocie MOSBICHHs TaKOH OTYCTHOCTH,
HO He pexe, ueM 1 pa3 B noiroaa ais ordetHocTd o PCBY u 1 pa3 B roa s oruetHocTd o MCOO.

2.5.2. MOHUTOPHHT N0 PHIHKY IIEHHBIX OyMar MpoBOIUTCS Ha KaXAyro naty pacdera CUA.

2.5.3. MOHHUTOPHHT N0 (PU3NIECKUM JIUIIaM TPOBOAUTCA pa3 B 6 MecAIeB,

2.5.4. MOHWUTOPHHT IO JaHHBIM IT0 CYACOHBIM pa30OHpaTeNbCTBAM JUIS FOPUIHYCCKUX JIUI IIPOBOIMTCS pa3 B Mecsil. B
cilyyae Majioi 3Ha4MMoCTH akTiBa 1o otHomeHnio K CHA (menee 0.1% ot CHA) u o cymme (Menee 100 000py6.) MOHUTOPHHT
HPOBOAUTCS HE pEeXkKe, 9eM pa3 B KBapTall.

2.6. Bbixoa u3 cocTosiHus o0ecueHeHu .

3a70JKEHHOCTh ITEPECTACT CYNTATHCS 00CCIICHEHHOH B CICIYIOIINX CIydasx:

2.6.1. [Iyis :opuaMYeCcKHX JIUI]

2.6.1.1. Insn obeclieHEHUs] M3-3a TPEBBIIICHUS IOPOTOBBIX 3HAYEHHH - B CIydae IPEKpalleHUs] MPHUBEIIIEr0 K
00ECIICHEHHIO HapYIICHHUS TOPOTOBBIX 3HAYCHHUH (DHHAHCOBBIX MMOKa3aTeIeH B TCUCHUE BYX KBapTAaJIOB.

2.6.1.2. ]Ins obecuieHeHUs U3-3a TIOHW)KEHHS PEHTHHra - B CIIyJae IMOBBINICHUS PSHTHHTa, KOTOPBIH paHee ObUI MOHMKEH,
00 COXpaHEeHUs PeHTHHTa CO CTaOMIBEHBIM IPOTHO30M B TEUCHUE CPOKa HEe MeHee 12 MecAres.

2.6.1.3. JIna obecuieHeHHs HM3-3a PE3KOTO POCTA JOXOTHOCTH MO TOPTYEMBIM IOJITOBBIM HHCTPYMEHTaM SMHUTCHTA — B
cllydae BO3BpAIICHHS CIPIOB M0 00JUranusM dMuTeHTa K G-KpHUBOHM K MPEKHUM YPOBHSIM (JTHOO yPOBHSAM KOMIAHHH, KOTOPbIE
JI0 MOMEHTa 0BECIIEHEHHS TOPrOBAINCH C OIM3KHM CIP3IOM K G-KpHBOiL').

2.6.1.4. 1ns obecuieHeHNS U3-32 TIOTEPH JIMLIEH3UU — B CITy4ae BOCCTAHOBJICHUS JIMIICH3UH JIHOO0 TIOTYICHUS JTUICH3UN Ha
9TOT K€ WIIM WHBIC BAIBI EITEIFHOCTH; BBIXOJ] 3 COCTOSHUS 00CCIICHEHUS] BO3MOYKEH TOJIBKO B CIIydae IMOJYyYCHUs HEe MEHee YeM
JIBYX KBapTaJIbHBIX OTYETOB MM TOIOBOTO OTHYETA O JEATCIBHOCTH KOHTPAreHTa B HOBOM KadecTBE, IPH 3TOM B JESATEIFHOCTH
JIOJDKHBI OTCYTCTBOBAaTh MHBIE IPU3HAKU 00CCIICHEHHS.

2.6.1.5. JIna obecrieHeHHsT W3-3a MCUC3HOBCHUS] aKTHBHOTO PHIHKA HM3-32 (DMHAHCOBBIX NMPOOJEM SMHTEHTA — B CIIy4ae
BOCCTAHOBJICHHS aKTUBHOTO PBIHKA M OTCYTCTBUS MHBIX IPU3HAKOB 00CCIICHCHUS.

® Kpome ciyuacs
*  HAJIMYHS PHIHOYHBIX KOTHPOBOK MO TOPryeMOil 3a/I0/DKEHHOCTH KOHTpareHTa/IMUTEHTa,
*  ocmapuBaeMoOH 33/I0JDKCHHOCTH I10 MIEHIM U mTpadaM — 10 MOMEHTA MOTYIEeHHUS HCTIOTHUATENBHOTO JINCTA.
" Crps At IPOCTOTHI MOYKET H3MEPATHCA KAK PasHHIa MEKIY TOXOAHOCTRIO oOmuramun 1 G-KpUBOii Ha CPOK, PABHBII AIOPAITHH
obOMranuu.
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2.6.1.6. [Ins obecrieHeHUs] M3-3a HAJMYKS MPHU3HAKOB OAHKPOTCTBA — B CJIydae OTCYTCTBHSI MPU3HAKOB OAHKPOTCTBA B
TEUYCHHE CpoKa He MeHee 6 Mec.

2.6.1.7. lna Bcex ciydaeB - B CiIy4ae H3MEHEHHS COCTaBa AaKI[MOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYIIECTBEHHO
YIIy4IIAIOT OIEHKY BO3MOYKHOM MOIePKKU. JlaHHOE JeiicTBUE JODKHO OBITh 000CHOBaHO MOTHBHUPOBAHHBIM CYKJICHHEM.

2.6.2. B oTHOmeHHH QU3UUECKUX JIUII.

2.6.2.1. Ina obGecueHennst u3-3a MHGOpManuM 00 YXYIIICHUH IUIATEXKECIIOCOOHOCTH — B CiIydae HOJIy4EHHS
MH(pOPMAITHH 0 BOCCTAHOBJICHHH TLIATEKECTIOCOOHOCTH H COXPAHEHHH ITOTO CTaTyca B TeUeHHE CpoKa He MeHee 6 mec. ®
2.6.2.2. Ina olecueHeHuss n3-3a HHOOpPMAMH 00 HCIOTHUTEIFHOM IIPOM3BOACTBE — B CIydae IOTAIICHUS

33/I0JDKEHHOCTH 110 UCHIOJTHUTEIEHOMY HPOU3BOJICTBY.

2.6.3. B oTHOIICHUU IOPUANICCKUX U HUINICCKUX JIHII.

2.6.3.1. lna obecueHEeHUs W3-3a HApYNIEHUS CPOKOB HCIONHEHHS O0S3aTENbCTB — B CIydae IOJTHOTO HCIIOTHEHHS
MPOCPOYEHHBIX 0053aTEJILCTB M HE MEHee 4eM 6 Mec. oOCIy)XMBAaHHS 3aJOJDKEHHOCTH 0e3 MpOCpOYeK, MPEBBIMIAIONINX CPOK,
HO3BOJSIOLIMI OTHOCHTH 3aJ0/DKCHHOCTh K OIICpalliOHHOH. B ciydae Hanuuus OOKyMEHTOB (KONHH JOKYMEHTOB) O
CBOEBPEMEHHOM HCHOIHEHUH 0043aTeNIbCTB U PEalbHOM HCIONHEHNH 00S3aTeIbCTB B TeUCHUE 3 JHEH IocIe HAaCTYIIIEHHS CpoKa
KOHTPAreHT/3aeMIIK TAKXKe MOXXET OBITh BBIBEIACH M3 COCTOSHHS OOECLEHEHUs, NaHHOE JIeHCTBHE JIOJDKHO OBITH 00O0CHOBAHO
MOTHUBHPOBAHHBIM CYXKICHHEM.

2.6.3.2. ]Ina obecreHeHNss M3-3a PECTPYKTypH3alMH B TIONb3Y 3aeMIIMKa — B CIydae IIOJHOTO IIOTAIICHUS
PECTPYKTYpHpPOBaHHOH 3aJJ0JKEHHOCTH (KpOMe CiIydyaeB, KOrja OJHOBPEMEHHO C IOTalleHHeM BO3HHKAeT HOBas 3a10JDKEHHOCTD)
U oOCITy>KMBaHHUS MPOYEH 33T0JDKCHHOCTH 0€3 PeCTPYKTYpPH3alMil U MPOCPOUEK, NMPEBBIMIAIOIINX CPOK, ITO3BOJISIIOMINA OTHOCHTH
33/I0JDKEHHOCTD K OIIEPallMOHHOM, B TEYEHHE CPOKa HE MeHee 3 Mec. MOCJIe OTallleH:s] pECTPYKTYPHPOBAHHON 33aJ0JDKCHHOCTH.

2.6.3.3.B cnyyae monyueHus uHHGOPMALMKM O MPEKPALIEHUH CyAeOHOTro/yrolOBHOTO MpECIeJ0OBAHUS IyTeM
ONPaBHATENIFHOTO MPHUTOBOpa JHOO TpekpameHus nena. Ilpm 3ToM B cIydae MHPOBOTO  COTJAMICHHS  MEXIY
3aEMILUKOM/KOHTPAreHTOM M HCTLOM YTpPaBIIONIAs KOMIIAHHS 00s3aHa MPOBECTH OLCHKY (HMHAHCOBOIO COCTOSIHHS C YYETOM
M3BECTHBIX WIIM IPEAIONATraeMbIX YCIOBHH MIPOBOTO COTJIAIICHUS.

2.6.3.4. Jlna 06g3aTenbCTB KOHTPATeHTa, KOTOPhIE CTaIN 00SCIEHEHHBIMHU M3-3a HAPYIICHHUS YCIOBUH 0OCITYy)KHBAaHHS 10
IPYTHUM 00s3aTeNnbCTBAaM KOHTPAarcHTa/SMHTCHTa, — B CIydae IIOTAICHHMS PECTPYKTYPHPOBAHHOH WIM IPOCPOYCHHOM
3a/I0JDKEHHOCTH M O0CITYXHMBaHUsI BCEH Npodel 3a0JDKCHHOCTH 0e3 HapyIIeHHIl yCIOBHH WIM PECTPYKTYpU3alUi B TEUCHHE
BCETOo MEPHOIa JIO TIOTAIICHNS X 6 Mec. MocIe MoTalIeHHs TPOOJIEMHON 3aJ0JDKEHHOCTH.

2.7. Pacuyer cripaBe1/IMBOii CTOMMOCTH AKTHBA € Y4€TOM NPU3HAKOB o0ecuieHeHUs (10 1edosITa KOHTPAreHTa)

2.7.1. CopaBennuBas CTOMMOCTb aKTHBAa IPY BO3HMKHOBEHHH IIPU3HAKOB OOCCICHEHHUS ONpENeIsieTCs M0 METOXy
IPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX MOTOKOB, YUUTHIBask KPEIUTHBIC PHUCKH depe3 KOPPEKTHPOBKY JCHEKHBIX TOTOKOB
(Popmyna 2), 3a HCKIIOYEHHEM CIIyyaeB, OMHMCAHHBIX HIKE B 9TOM IyHKTe. BepostHocTh nedonra PD(T(Nn)) onpenensiercs c
Y4ETOM MOJIOXKEHHH, YCTaHOBJIEHHBIX B pazzene 4.

2.7.2. ]y OLCHKH CIIPaBeUIMBOM CTOMMOCTH MpaB TpeboBaHuit o akTuBaM (zoroBopam) PoHaa K GPU3HUECKUM JHI[AM
JI0 HacTyIuleHus fAedonTa W ¢ ydeToM moioxkeHuil B Paszgene 6, mcmonssyercs @opmyna 2, B KOTOpOH KaxkJ[0€ HPOU3BEICHUE
PD(T(n))*LGD 3amensiercs Ha COR. CORonpenensieTcss B COOTBETCTBHH C MOPSIAKOM, YCTAHOBJIEHHOM B paszese 6. Jljist oneHku
KpeNTHO-00ECIICHEHHBIX aKTUBOB HCTIOIb3yeTcs 3HaueHne COR s cranguu 2.

2.7.3. Jlna npocpoueHHOM dwacTu 3amoivkeHHoctn B QPopmyine 2 B kauectBe (Tn) mpurmmaercs 1 neHs, ecin
MOTHBHPOBAHHBIM CY)XXIECHHEM HE YCTAaHOBJICH HHOU CPOK.

Hnpopmayus 0 6bIAGIEHHbIX NPUSHAKAX 0DecyeHeHus U 6blX00e U3 COCMOsAHUA 0becyeneHus npedocmasiiemcs
Ynpaenaoweii komnanueii 6 Cneyuanusupogannulii oenosumaputi He no3oHnee ciedyiouje2o paboye2o OHs 3a OHeM 803HUKHOBEHUS
npUsHaKa oOecyeHenuss Ul 8blX00d U3 CoCmosanus obecyenenusi (npu ycioguu, umo uHGoOpmMayus 0 GOHUKHOBEHUU NPUSHAKA
obecyenenust Ui 8blX00a U3 COCMOSHUS 00eCYeHeHUsl NPIMO WU KOC8EHHO Habmooaema Ynpagnsiowel KOMRaHuell).

Paznen 3. OueHka aKTUBOB, HAXOASIIUXCS B COCTOSTHUM 1edoJITa.
3.1. Cpoxku npusHanus AedoiTa Ul pa3IndHBIX BUIOB 33/I0JDKCHHOCTH.

Jedutopckas 3a10JGKEHHOCTh/00513aTe/IbCTBA Cpo

K
AeOMTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32eMIIIKOB P
OGs13aTebCTBA MO OBJTHIAIHAM POCCHACKHX/HHOCTPAHHBIX SMUTEHTOB" 7 pabouux / 10pabounx aHei

8 .
Hampumep, yBonbHeHHE Oe3 epexoia Ha HOBYIO PaboTy SBISICTCS IIPU3HAKOM OOCCIICHCHHUS, IPH YCTPOUCTBE Ha HOBYIO padoTy

3aJ0JDKCHHOCTD 3a€MIIUKaA NEPECTAHET CUUTATHCA 00eCIICHEHHOM quepes 6 mec.
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OOsi3aTenscTBA IO BBRIIUIATE  JOXOJa IO JIOJAEBBIM  aKTHBaM
POCCHICKMX/MHOCTPaHHBIX smutenToB
O0s3aTebpCTBA 10 3aiMaM/KpeuTaM IOPUANICCKHUX JIHI] 30 kaneHgapHBIX JHEH

25 pabouux aneit

OOs3aTenbcTBA  HAa  MEKOAHKOBCKOM — PBIHKE, pBIHKE IPOU3BOJHBIX

5 pab i
WHCTPpYMeHTOB, pbiHKe PEITO pabotux AHeH

WHas 3a10DKEeHHOCTD (DM3UYIECKUX U I0pUANIecKux muil nepex [T 90 KaJICHJAPHBIX JHEN

3.2. B oTHOMmIECHNY IOpHAMYECKHX JIUL 1e(OIT H MPHPABHHBAEMble K HEMY COOBITHSI YKAa3aHbI HILKe!

3.2.1. HapymreHne KOHTPAareHTOM YCJIOBHI IIOTAIICHUs WIM BBIUIATH IPOIEHTHBIX JOXOJOB 1O aKTHBY, a TaKXKe
J000T0 MHOTO 0013aTeNbCTBA Ha CPOK, OONBIINE, YeM yka3aHo B 11.3.1,B cirydae eciu naHHast ”HQOpMALUs OPSIMO MITH KOCBEHHO
HaOoaemMa Y IIpaBIsiiommeil KOMIIaHueH.

Hencnonunennsle 00s3aTenbCTBa KOHTPATCHTOB, B TOM YHCIIE II0 BBIUIATE KYMOHOB M JUBHACHIOB B HHOCTPAHHOH
BAIIOTE, CUYUTAIOTCS HAXONAIMMMIECA B AedoiTe B CIydae, €CIH TaKOe HEUCIIONHEHHE BO3HHUKIO B pe3ylbTare AeHCTBHil
(Ge3meiicTBI) MHOCTPAHHBIX ACTIO3MTAPHO-KINPHHIOBBIX KOMIAHHUH (B T. 4. MEKAYHAPOJHBIX PACUCTHO-KIMPHHIOBBIX LICHTPOB
«EBpoxnup bank», r. Bproccens, n «Knupcrpum BoHkuH», 1. JIIokceMOypr), HHOCTPaHHBIX OAHKOB WM MHBIX CaHKIMOHHBIX
IeiCTBHI MHOCTPaHHBIX FOCYIapCTB U (HIH) PETryIHPYIOIUX OpraHoB. {edonr B OTHOICHHH CaMOr0 KOHTPAreHTa, B TOM YHCIIE
HEePEeKPECTHHINA edoNT 0 ero UHEIM 00s3aTeIbCTBAM, HE BO3HMKaeT. OCOOCHHOCTH OLIEHKH aKTHBOB B 3TOM CIIydac yKa3aHBI B
n.3.5.6

3.2.2. Od¢unuamsHOoe OIyONMKOBAaHWE B COOTBETCTBHM C (hefepaTbHBIMH 3aKOHAMH U WHBIMH HOPMAaTHBHBIMU
IpaBOBBIMH aKkTamu Poccuiickoit denepanny WM HHOCTPAHHBIX TOCYIapCTB HH(MOPMAIMHU O MPOCPOUKE HCIOIHEHNS YMATCHTOM
CBOHMX 00S3aTENLCTB;

3.2.3. Od¢munuansHoe OmyOIMKOBaHUE PEIICHHs O IPU3HAHUYM KOHTPAareHTa 0aHKPOTOM.

3.2.4. Od¢ununansHOE OITyOIMKOBAHHE PEIICHUS O HadaJle IPIMEHEHH K KOHTPareHTy mporenyp 6aHKpoTcTBa — CO JHS
OITyOJIMKOBaHUS COOOIIEHHMS JI0 IaThl, IPEIIIECTBYIOICH AaTe OIyOIMKOBaHHS COOOIICHUS 00 OKOHYaHUY NPHMCHEHUS POLETYP
OaHKpPOTCTBA.

3.2.5. Od¢unuansHoe omyOIMKOBaHNE MH()OPMALMK O JIMKBHAAIWH IOPUIMYECKOTO JIMLA, 33 UCKIIOYEHHEM CIydaeB
HOTTIOIEHUS ¥ IPUCOCTHHCHHS.

3.2.6. Ilpuceoenue peiitunra SD (Selected Defaultymun D (Default)co cropoHbl peHiTHHIOBBIX areHTCTE.

3.2.7. OO6HapyxeHHE KPEAUTOPOM HEBO3MOXXHOCTH IJISi KOHTpareHTa HCIIOMHHUTH OOS3aTeNbCTBA B CHILy KaKHUX-THOO
00CTOSsITENHCTB 0€3 IPUHATHS CIIEHUANBHBIX Mep (HAalpUMep, pealu3aliii 3aj10ra)

3.3. B otHOmIenny ¢pusnyeckux Jui K AedoaTy NPHPABHUBAIOTCH CJIeIyI0IHe COOLITHA:

3.3.1. Hapymenust ycnoBuil HoramieHus WM BBIIATH MPOLEHTHBIX JOXOJOB IO aKTUBY, COCTABISIONIEMY aKTHBBI
IM1®, a Taxke 10000 HHOTO 00A3aTENBCTBA AeOUTOPa Ha CPOK Oosee ueM ykaszaHo B 11.3.1.,B cirydgae ecnu qaHHas nHGOpManus
HPSIMO MJIM KOCBEHHO HaOIIoaeMa.

3.3.2.  O¢wunmanbHOE OMYOJHUKOBAHUE PEIICHUS O IPU3HAHHUH JINIAa OAHKPOTOM.

3.3.3. Od¢unuansHoe OIYONMKOBaHME pEIICHHS O Hadaje NMPUMEHEHHS K JHIly MpoIenyp OaHKpOTCTBa — CO IHS
OITyOJIMKOBAHMS COOOIIEHHS A0 JaThl, IPEANISCTBYIOCH JaTe OITyOIMKOBAHUS COOOIIEHHS O TIPEKPAICHIH AeTa 0 OaHKPOTCTRE.

3.3.4. Tlonyuenue cBeneHHi 00 OCYXAEHHMH (DM3MYECKOTO JIMLA MO YTOJOBHBIM MPECTYIUIEHHsAM (KpoMe ciydaeB
OCY)XIEHHS Ha yCIIOBHBIH CPOK).

3.3.5. Tlomyuenue cBeneHH 00 OOBABICHUN (PU3UIECKOTO JHI[A IIPOTABIINM Oe3 BECTH.

3.3.6. Tlonyyenue nHMGOPMAIIMU O HACTYIUICHUU CMEPTH (PU3MUYECKOTO JTUIIA.

3.4. JedoiT mo pa3TMYHBIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPATeHTY.

3.4.1. B cny4yae BO3ZHHKHOBEHHs Ae(ONTa O OAHOMY aKTHBY OCTAIbHbBIEC aKTUBBI, OTHOCSIIHECS K KOHTPAreHTY, TakXKe
CUMTAIOTCS HAXOLIMMUCS B eONITe, CaM KOHTPAreHT (3aeMILUK/IMUTEHT) CUMTACTCS HAXOMAMIMMCS B IedonTe.

3.4.2. He oOecrieyeHHbIE 3aJ0rOM HEABIKMMOCTH, CTPaxoOBKOH JMOO 3aJ0roM JIMKBUAHBIX IIEHHBIX Oymar
HOPYYHUTENbCTBA ¥ TAPAHTUHU HAXOMISIIEToCs B 1e(oNITe KOHTPAareHTa He IPUHIMAIOTCS B pacder.

3.4.3. B caydae HaCTyIUIEHUS] COOBITHH, MPUPABHEHHBIX K NEQONTY, CIMTACTCS HAXOISIIIUMCS B COCTOSHUH Ne(oITa,
BCE aKTHUBEI, OTHOCAIINECS K HEMY, CIUTAIOTCS HAXOAAIIUMICS B COCTOSHHN AedornTa.

% JlaHHBIiT CPOK MCIIOB3YETCS TONBKO B CIlydae HANHUMSA COOOIICHHI OT SMHTEHTA, aréHTA MIH MHBIX YIOTHOMOYEHHBIX JIHIL O
HaMEepPeHHHU HCTIOJHUTE 00543aTeIbCTBA B ONIDKaiIie AHY, T.€. 0 TEXHHYECKOM XapaKTepe IMPOCPOUKH. B ciryuae OTCYTCTBHSA TaKHX
coobmenuit 1o B ciydae oOBsABICHHSA O AedonTe AeONT CINTACTCS HACTYNUBIIUM CO JHS, CICAYIOIIETO 332 YCTAHOBICHHBIM
CPOKOM HCTIOJHEHUSI 0043aTENbCTB.
19 Manmbiit cpoK HCTIOMB3yeTCs TONBKO NPH HANHYHMK COOOIICHH I O BBIIUIATE AHBH/CHIOB IMUTEHTOM.
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3.4.4. VYupapnsroomas KOMIAHHUS [PU MOHHTOPHHTE 33J0JDKEHHOCTH YYHUTHIBACT IPHHAIICKHOCTh KOHTPAarcHTa K
rpyie KoMmamuii. IIpy BOSHUKHOBEHHH COOBITHS 1e()oITa y XOIIMHIOBO KOMIAHHH THOO Y KTIOUEBBIX ~ KOMIIAHHH TPYIIIEI, K
KOTOpPOH TpPUHAJICKUT KOHTPAreHT, M MONY4CHHH WHpopMamuu o0 3TOM YIpaBIIOMICH KOMIIAHHCH, KOHTPAareHT TaKKe
CUMTAETCsl HAXOMSIIMMCS B COCTOSHMH AedonTa (32 UCKIIOYEHHEM CIIy4daeB, KOTAa KOHTPAreHT MMeeT MyONUYHble KOTUPOBKH
aKIMi, JOJNTOBBIX 00A3aTENBCTB MM IPOU3BOIHBIX MHCTPYMEHTOB M 3TH KOTHPOBKM HE MOKA3bIBAIOT IPH3HAKOB O00ECIICHEHNUS, a
TaKKe CIy4acB, KOT/Ia KOHTPAreHT MPOIOIDKACT 00CITY)KUBATH JIOJT TT0CIe HACTYIUICHUS COOBITHA AeoiTa Y KOMITaHHH TPYIIIEL, K
KOTOPOU OH PHHAIJICHKHT).

3.5. OneHka cnpaBeJINBOii CTOMMOCTH AKTHBOB, HAX0AAMXcs B AedosTe

Jns BceX KITacCOB aKTHBOB, HAXOMSIIMXCS B COCTOSHHHM JedoiiTa, CIPaBeAHBas CTOMMOCTh aKTHBAa ONPEICISCTCS B
cootsercTBun ¢ Dopmyioii 2, mpu 3tom PD(T(N)) npunumaercst paBasiMu 1.

3.5.1. 3amomkeHHOCTh (HUIMUYCCKUX JIHII, OLICHHBAEMAs 0 HACTYILICHUs cOOBITHI aedonrTa ¢ ucrons3oBannem Cost Of
Risk, ¢ marter (Bkirouast) HacTymieHusi nedonta WM NPUPABHEHHBIX K HEMY COOBITHI OIIEHMBAeTcs B OOIIEM TMOpsIKe, ¢
ucnonb3oBanreM PDu LGD. Ilpu aToMm, 3Haduenne PD ams Takoit 3a10/D0KEHHOCTH IPUHHUMAETCS PaBHBIM 1.

3.5.2. B ciyyae eciau KOHTpareHT/SMUTEHT HAXOAMTCS B Ipoliecce GaHKPOTCTBA

3.5.2.1. CroumocTh NPUHAMAETCS] PAaBHOW HYJIIO MO TPEOOBAHMSM Ha IMOTAIIEHHE OCHOBHOTO foira (MojHoe/yacTH4HOe,
CPOK KOTOPOTO HACTYIHWJ) H TMPOIEHTOB 3a MPOIUIbIE MEPUOIbI, 338 HCKIIOYEHHEM [0Jra, OLCHHBAEMOTO OIEHIINKOM U
00ECIICYCHHOTO TOPTyeMBIMH [IEHHBIMH OyMaramy, HEIBW)KHMOCTBIO, OII[MOHHBIM COTJIAIICHUEM, CTPaxXxOBKOH JHOO
HOPYYUTENECTBOM TPETBUX JIUI, OLEHKA JOJDKHA MPOBOMUTECS C YYETOM CPOKOB M BO3MOXHOCTH IOIYYEHHS BBIIIIAT MPHU
peanuzauu obecrieueHrs Ha OCHOBE 000CHOBAHHOTO IKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY)XCHHs Y IPABISIONICH KOMITAHHUH.

3.5.2.2. CrouMOCTh TpUHUMAETCS PaBHOH HYJIIO IO BCEM BBITYCKaM JIOJTOBBIX IICHHBIX OyMar SMHTCHTa, BCEM
HMMEIOIUMCs TpeOOBaHMAM K IMUTEHTY II0 BCEM BBIIIYCKaM LEHHBIX OyMar, BKIIo4Yast TpeOOBaHHUS HA BBHIILIATY KYIOHHOTO JOXO0a
3a TIpeABIIyNIre KYIMOHHBIE IIEPHUOJBI, BCEM IPOYMM TPEOOBAHMSIM KOHTPAreHTY, 32 MCKIIOYCHHEM CIydaeB, KOTJa y ITaHHOTO
TpeGoBaHusl (BBIMYCKa HEHHBIX OyMar) UMEIOTCSI PhIHOYHBIC KOTHPOBKH JIHOO MMEETCsl OTUET OLCHIMKA JAaBHOCTHIO He Gosiee 6
Mec. 110 faThl onpenenenus CUA, co3qaHHbIH IOCIe Havalla Ipone ypsl 0aHKPOTCTBA.

Ipn rcnonb30BaHNH OTYETA OIEHIINKA [IPHU TOSBICHUH HOBOH MH(GOPMALUH O CHIDKCHUH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJ0JDKEHHOCTH WIIN CHIDKCHUH OLICHKH MOTECHIIHANIBHBIX CYMM K TIOJTyYCHHUIO YIIPABJIAIONIas KOMIIaHHS JOJDKHA B CPOK He Oouee 2
HEJIEITb MTOJTYYUTh HOBBII OTYET OICHIIUKA JTUOO0 MPUHITE CTOMMOCTB 3aJ0JDKCHHOCTH PaBHOM HYIIO.

3.6. Broixoa u3 cocrosinus e oJiTa (mepexox BO3MOKEH TOJILKO B COCTOSIHUE 00eCIeHEHHs]).

3a710JDKEHHOCTh ITEPECTACT CYUTATHCS JS(ONTHON B CICAYIOIINX CIIydasx:

3.6.1. B ciyuyae pectpykTypuzauuu AehoITHOH 3aT0DKEHHOCTH KOHTPAreHTa repe GOHI0M HOCe COOBITHS IIEPBOTO
00CITy)KUBaHHS JTOJTA.

3.6.2. Ecmm 3amomkeHHOCTS ObUTa IMpu3HaHA AedonTHON m3-3a AedonTa KOMIIAHUH TPYIIIB, K KOTOPOI MPUHANICKHUT
KOHTpAreHT — I10cjIe MyOIHMIHOTO OOBSABICHUS O PECTPYKTYPH3ALUH JINOO MUPOBOM COTJIAIICHHH.

3.6.3. B cmydae B0300HOBICHUS 00CITYKHBaHHMS JOJTA MO TPAdUKYy.

3.6.4. B ciyuae momydeHHs WH(POPMAIUM O TNPEKPANIEHHH YTOJIOBHOTO IpPECIEIOBAaHMSA IMyTEM OIpPaBIATEIBHOIO
MPUroBOpa MO0 MpEeKpalleHus Jeja, a TakKe B cilydae IpeKpanieHus aena o 6ankporcTee. [Ipu aToM Ynpasinsromas KOMIaHUS
00s13aHa MIPOBECTH OLICHKY (PMHAHCOBOTO COCTOSHHS C YYETOM M3BECTHBIX MU MPEIIONIAaraéMbIX YCIOBHH MUPOBOTO COTJIALICHMUS.

3.6.5. B ciyuae nosBieHHs (U3UYIECKOTO JIHNA, OOBSIBICHHOTO paHEEe MPONABIINM 0Oe3 BECTH, U BO30OHOBICHHUS
00CITy)KMBaHHUS 3aJI0JDKCHHOCTH.

Hugpopmayusa o evisignenHbix cOOLIMUSX, NPUPABHUBAEMbIX K Oehoimy U O 8bix00e KOHMPA2EeHMAd U3 COCMOSHUSL
deghonma, npedocmaensiemes Ynpaesasaowei komnanueti ¢ Cheyuanusuposanuvili 0eno3umapuil He no3onee ciedyrueco pabouezo
OHs 30 0amoll BO3HUKHOBEHUsL MAK020 cobvimusi. (npu ycaosuu, ymo unGopmayus 0 603HUKHOBEHUU MAKO20 COOBIMUSL NPAMO UTU
KOC8eHHO Habnodaema Ynpasnsoweli KoMnanuei).

Paznen 4. lopsinok onpenenenuss PD nmo 3a10/1:KeHHOCTH KOHTPAreHTOB.
Dranel onpeeneHus BepostHocTH nedoinra (PD) no 3a10KeHHOCTH KOHTPAreHTOB!

1. OIIPEAEIACTCS TOI0Basi BEPOSTHOCTH Jie(oiTa KOHTPAreHTa,
2. IIpH HEOOXOIMMOCTH OCYIIECTBISIETCSI KOPPEKTUPOBKA HA 0OECIICHEHHE;
3. B IIPETyCMOTPEHHBIX HACTOAMINM Pa3lenoM cirydasx OCYIIECTBIISCTCS TOTOIHATEIbHAS KOPPEKTUPOBKA HA CPOK

JACHECKHOTI'O ITOTOKA, K KOTOPOMY 6y}.'l€T NPUMCHATHCA JaHHas BEPOATHOCTDb ﬂe(l)OJ'ITa.

11 o ~ o o
CHHCOK KITIOYEBBIX KOMIIAHUN TpynIbl, K KOTOPOU MNPHUHAMICIKHUT KOHTPArcHT, COCTABIACTCA YHpaBJ'IH}OH.Iel/I KOMITAaHUCHU
CaMOCTOSATCIIBHO.
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4.1 BepositHocTh aedosita (PD) onpenensieTcst CJieayOMIMMHA METOIAMH:

4.1.1B cnmy4ae Hanu4usl y KOHTpareHTa peiTHHra OJHOTO U3 POCCHUCKUX PEHTUHIOBBIX areHTCTB MIPUMEHSAETCS 3HaUeHHE
PD ot arenrcrBa M0OOdy'SHa OCHOBaHHMH IyOJMYHBIX AOCTYIHBIX JAHHBIX IO BeposTHOCTH Aedonta PD uepes comocraBieHue
peiitunros B coorBerctBuu ¢ Ilpunoxkenuem [I. Ilpu 3ToM B ciydae Haluuusg y KOHTPareHTa HECKOJIBKUAX PEUTUHIOB,
MPUCBOEHHBIX Pa3HBIMH POCCHACKAMU PEHTHHTOBBIMU areHTCTBaMM, BBIOMpaeTCsd HAMMEHBHIMH pPEHTHUHT U3 aKTyalbHBIX H
COOTHOCHTCS ¢ peiftuarom arenrcrsa Moody's.

3nauenne PD ompenensercs Ha OCHOBAaHMM aKTyaJbHBIX ITyONMYHBIX NOCTYIMHBIX JaHHBIX MO BEPOATHOCTSIM Aedoira
peittuHroBoro arenrctsa Moody's, myOnukyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETa II0 €XKETOJHOMY MCCIICIOBAHUIO
kopriopatuBHbIX nedonroB (Annual default studyk ta6iumne «Average cumulative issuer-weighted global defaates by
alphanumeric ratinge 1998rona. Beibupaercs 3uauenue PD st cpoka 1 rox;

B ciaydae Hamuuus y MHOCTPaHHOTO KOHTpAareHTa pedTHHTa MeXIyHapOAHOTO PEHTHHIOBOTO areHCTBa — HA OCHOBAaHHMHM
nyOMMYHBIX JaHHBIX 1O BeposTHocTH Aedorara (PD) mexaynapomHoro peiituaroBoro arenrctsa Moody's, myGinkyemoro Ha
caiiTe B COCTaBe €XETOJHOTO OTYETA C IPUMEHEHNEM COOTBETCTBHS YPOBHEH PEHTHHIOB.

41.1.1 .

4.1.2 B ciy4ae OTCYTCTBHS Y KOHTParceHTa PEHTHHTa M HAJIMYMS BBITYCKOB OOJMTAlMid - II0 OLIEHKE COOTBETCTBUS
YPOBHIO PEHTHHTIa uepe3 KPEAUTHBIN CIpa1 00IUraliii JaHHOTO KOHTpareHTa, onucanHelii B [Tpunoxenue B.

4.1.3 B ciyuae OTCYTCTBUS y KOHTPAreHTa pedTHHTA K OTCYTCTBHS BBITYCKOB OOIHMTalliid B CIEAYIOIEM HOPSIKE:

4.1.3.1 Jlns KpyHHBIX KOHTpareHToB, He oTHocsmmxcs Kk MCB mpumeHnsiercs BeposTHOCTH Jedpoira Ui KaTeropuu
Speculative GradeTt arenrctBa M0oOdy'S Ha OCHOBaHMH OTYETa IO CKETOJHOMY HCCJICIOBAHHIO KOPIOPATHUBHBIX Ie(ONTOB
(Annual default study$ npumeHennem cooTBETCTBUSI YPOBHE# peiitunros, Tabmuna «Average cumulative issuer-weighted global
default rates by alphanumeric rating>1998 rona. Beibupaercst 3nauenne PD s cpoka 1 rog u mepeBoauTCs B aDCONMIOTHOE
BBIpaXKEHHE,;

4.1.3.2 Jlns npennpustuit MCB (Manbiif u cpeqHuii OH3HEC) IPUMEHSETCS CTATUCTHYCCKUN YCPETHEHHbIH MOKa3aTeib
neonTOB B 3aBHCHMOCTH OT OTpaciy, npuBeAeHHbIH B [Ipmnoxenue I'. IOpugmdeckoe mumo otHOcHTea K kKateropun MCH B
cllydae, eclM Ha JaTy ONEHKM umciutes B peectpe MCB'2 B ciyuae ecnn mpumamiexsocts k MCB ycTaHOBHTH He
MpeCTaBIseTCad BOZMOXKHBIM, TO Takoe npeanpustue npusHaerca MCB, ecnu ero Belpydka cocTaBlgeT MeHee 4 MiIpJ. pyO. B Toz.

4.1.3.3 B cay4ae, eciu HEBO3MOXXHO HACHTH(GUIMPOBATH IPHHAMICKHOCTE KoHTpareHta k MCB (mampuwmep,
TEepPUTOPHAIBHBIN aenapramedT ¢punancos, @PIVII, MVYII u T.11., He UMEIOIIHE MEXIYHAPOJHOTO PEHTHUHIA), TAKOM KOHTPArcHT
OTHOCHTCSI K KATETOpUH KPYIHBIX 3a€MIIHUKOB, He oTHOcAmuxcsa k MCb.

4.2 KoppekTnpoBka BepossTHOCTH 1e()0JITa B OTHOLIEHHH 00eclieHEHHOIl 3a10/2KeHHOCTH, He Haxoslleiics B
aedoJirte.

4.2.1 [lna oOecLEHEHHBIX HETPOCPOUCHHBIX JEHEXKHBIX IOTOKOB KOPPEKTHPOBKA OCYIISCTBISIETCS B CIEAYIOIIEM
HOpSIKE:

4.2.1.1 Tlpu WCHONB30BAHUHM PEHTHHTOB PEHTHHTOBBIX areHTCTB — IyTeM MOHIDKCHHS peiftmHra Ha 1 cTymeHs.
Ionmxenue Ha GoJiblliee KOIMYECTBO CTyNEHEH 0popMIIIETCSI MOTUBHPOBAHHBIM CYXIEHUEM YIPaBIAIOIIE KOMIaHHUU.

4.2.1.2 JIns obecueHeHHON 3a/I0JDKEHHOCTH KPYIHBIX KOHTPAareHTOB HCIOJIB3YeTCs BEPOSTHOCTH Ae(onTa I caMou
XyJuei peiituarosoit kareropuu (Ca-C).

4.2.1.3 Tlo obecuieHeHHBIM 00s3aTEIbCTBAM KOHTpareHTOB-¢u3ndeckux nun npumensercss COR, pacCumranHbId 1ms
CTamvu 2.

4.2.1.4 TIpu ouenke manst MCB i KOTOPBIX HE OMHMCAH CIOCO0 pacdeTa, BEPOsITHOCTH AedonTa OepeTcs paBHOM cpeaHen
BeNMYMHE MeX1y 1 M BeposiTHOCTBIO ieoiTa il HeoOECIIeHEHHOTO aKTHBA/3aJ0JDKEHHOCTH C OKPYIJICHHEM 10 4 3HaKOB I10CiIe
3anAToi.

422 Jlns 0OECHCHEHHBIX MPOCPOUCHHBIX JCHEKHBIX IOTOKOB'S BEPOATHOCTh 1e(ONTa PACCUMTHIBACTCS B
cootBercTBuu ¢ Dopmynoit 3:

®opmyna 3.

PD(t)npocpoy = PD + ——x (1 — PD),

12 https://ofd.nalog.ru/
13 Hckirouenne cocTaBiisgeT 3aJ0JDKEHHOCTD, 06€CHCH€HI/I€ 110 KOTOpOﬁ PaCCYUTBIBAJIOCH PAHCE C MOMOIIBIO TaHHBIX I10 Cost Of

Risk o moprgensim 6aHKOB.
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I'ne

t — cpok mpocpouky,

PD(hpocpos — BEPOATHOCTB AeholTa I MPOCPOUCHHOM Ha t JTHEl 3a10JKEHHOCTH C MOMEHTa MPHU3HAHHS NPOCPOICHHOM
3aJJOJDKEHHOCTH He orepanuoHHOH. [TorydeHHOE 3HAaUeHHE OTpeAeisIeTcs 10 4 3HAKOB MOCTIe 3aIsTOM.

T — cpox i TpU3HAHMS JAHHOTO THIIA 3aI0JDKEHHOCTH Ae(ONTHOH,

PD onpenensiercs:

- B CiIydJae, eClii [0 KOHTPareHTy OTCYTCTBYIOT IPU3HAKU 00ECIIEHEHHS HHBIE, YeM TPOCPOUYCHHAs 3aJ0JDKEHHOCTD - KaK
rogosas PD B coorBercTBum ¢ 1.4.1;

- B CJIy4ae, €CJIM 10 KOHTPAreHTy UMCIOTCS JOMOIHUTENBHBIC IPU3HAKH 00eCIIeHeHNs - Kak rojoBas PD, onoixHuTENpHO
CKOPPEKTUPOBAaHHAsI B COOTBETCTBUH C 1.4.2.1.

4.3 B ciyuae, ecnm y KOHTpareHTa 1O KOTOPOMY BBISBIICHBI NMPH3HAKK OOECIICHEHHs, UMEETCS] OJHOBPEMEHHO
HECKOJIBKO IPOCPOYCHHBIX 3aJ0JDKEHHOCTEH, To PD KOHTpareHTa NpHHHMAaeTcsi PaBHBIM HauOonblieMy 3HaueHHio u3 PD,
pacCUMTaHHBIX B COOTBETCTBUH ¢ 1.4.2.1-4.2.2. Tlpu 3TOM NO KaXIOMY H3 OOCCIEHEHHBIX IPOCPOYCHHBIX 00s3aTENBCTB,
noctatogro onpeaenuTs PD (t)pocpoq O ICHEKHOMY MOTOKY, OTHOCAIIEMYCS K JaHHOMY 00s3aTebCTBY, C HAMOOBIINM CPOKOM
npocpouku. [lomydennoe Takum oOpazom 3HaueHne PD koHTpareHTa mpuMeHsieTcsl KO BceM 00s3aTeIbcTBaM KOHTPAreHTa, mocie
9ero 1o HEeMpOCPOYCHHBIM JICHE)KHBIM MOTOKaM JOTIOHUTEIFHO KOPPEKTUPYETCS Ha CPOK JICHE)KHOTO ITOTOKA B COOTBETCTBHUH C
n.4.4.

4.4 KoppexTnpoBka BeposiTHOCTH 1e()0JITa KOHTPAreHTa HA CPOK €HEKHOr 0 MOTOKA

4.4.1 ]Jlng KaxOoro IEHEKHOro IOTOKa paccuutbiBacTes PD, mcxoms u3 PD koHTpareHTa (OmnpejieiieHHOro B
cooTtBeTcTBHH C M11.4.1-4.3),CKOPPEKTHPOBAHHOTO Ha CPOK JICHEKHOTO MOTOKA.

. KoppekTnpoBka Ha CpOK [EHEKHOTO IOTOKA HE OCYIIECTBISETCS J0 MOMEHTa IE€PBOTO MOTAIICHUS 10
3370JDKEHHOCTH  (MPM  OTCYTCTBHU MPOCPOYCHHBIX JICHEXKHBIX MOTOKOB, BBIBOASIIAX 3a[0/DKCHHOCTh W3  COCTOSIHHUS
OIEPAIMOHHO)B Cilydyae, €ClIM CPOK J0 JaThl ICHEKHOTO MMOTOKA HE MPEeBhIacT 1 rosa OT AaThl OIEHKH U BEPOSTHOCTH jaedora
KOHTpareHTa MpeBbIIIaeT BepOosTHOCTH Aedoira Juisi Hauxyamero peifrunrosoro rpeiina (Ca-C)l4no manneiM otdera (Annual
default studypeiituarosoro arearctea Moody's (st ropuardeckux i, He sBisoimumucsi MCB) win Hauxyaiieil BeposSTHOCTH
nedonTa 11 Takoro akTuBa u3 kateropun MCB;

. KoppekTHpoBKka Ha CpPOK JEHEKHOTO IMOTOKAa HE OCYHIECTBILIETCS B CiIydae, €CIM CPOK 0 JAThl ICHE)KHOTO
MOTOKA HE TNpeBHIIaeT 1 roja OT AaThl OICHKH M y KOHTPAarcHTa MO JII0OOMY JOTOBOPY HMMEIOTCS MPOCPOUYCHHBIC CHEKHBIC
MOTOKH, BBIBOJSIINE 33J0JDKEHHOCTh M3 COCTOSIHHSI ONEpalMoHHON. B cimydae, ecnmu xoppektupoBka PD Ha Cpok aeHEKHOTro
MOTOKA He OCYILECTBISIETCS, BEPOATHOCTH nedonra muist nenesxnoro notoka (PD(Tn)) npuHuMaercs paBHO# BeposTHOCTH nedorra
KOHTpareHTa Ha ropu3oHre 1rom.

4.4.2. Inst KOPPEeKTHPOBKH BEPOSTHOCTH AedoiTa HAa CPOK JEHEKHOTO IIOTOKA HCIONIb3yeTcs (opMyra pacdeTa
BEpPOATHOCTH Ae(oIITa 10 MOAXOLY OlleHKH HHTeHCHBHOCTH (Popmyrna 4).

®opmyia 4. Pacuer BepossiTHOCTH 1eh0JITA 10 METOTY OLIEHKH HHTEHCHBHOCTH.

D
PD, =1—e*T,20e A = —In(1 — PD) 15

i (<

PD —BeposTHOCTB AedonTa KOHTPAreHTa, paCCUNTaHHAS B COOTBETCTBHH ¢ 11.4.1-4.3;

D — konn4ecTBO KaJeHIAPHBIX JHEH [0 noraieHus/odepThl IeHEKHOTO TTOTOKA,;

T — Konu4ecTBO KaJleHAAPHBIX AHEH B rofly, B KOTOPOM ocylecTBiseTcs pacuer PDp;

3nauenune PDp okpyrisiercs 10 4 3HAKOB MOCIIE 3arsAToi.

4.5 CooTBeTCTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.

4.5.1 CooTBeTcTBHE IIKaJ PEHTHHIOB YCTaHABINBaETCS B cOOTBeTCTBHHU ¢ Tabnuuei 1 [Tpunoxenus .

4.5.2 CooTBeTCTBHE PEHTHHTOB IIepecMaTPUBACTCS B 3aBHCHMOCTH OT M3MEHEHUs peiftuara Poccniickoit deneparuy,
MPUCBOCHHOTO POCCHUCKHM PEUTHHTOBBIM areHTCTBOM [0 HAIMOHAIBGHONW PEHTHHrOBOW ImiKane W (WIHM) WHOCTPAHHBIM
PEUTHUHIOBBIM areHTCTBOM 10 MEXIYHApPOAHON PEUTHHIOBOII HIKAJE.

4.5.3 CoOTBEeTCTBHE PEHTHHTOB ITEPECMATPHBACTCS B CITydae M3MEHCHUS PESUTHHTOBBIX IIIKAJl pCHTHHTOBBIX ar¢HTCTB.

4.6 Iopsanok ncnoib30BaHNA PEHTHHIOB U y4eTa JeificTBHil peliTHHIOBBIX AT€HTCTB.

1% BeposITHOCTD 1ehOITa MOXKET MPEBBIIATH BEPOSTHOCTH Ae)ONTa [T HAMXYJIICH KATETOPHH KaueCTBa, B CIy4ac BBISBICHIS

NPU3HAKOB 00CCIICHEHHUS B OTHOIIICHUH KOHTparcHra.

15 ITnst nexeit pacuera no gopmyite 4 ncronssyercst EXP(1)
34



4.6.1 J[lna ompeneneHUs KPEAWTHOTO PEHTHHIA HCIOJB3YIOTCS JaHHBIE PEHTHHTOBBIX areHTCTB B COOTBETCTBHH C
MOPSIAKOM, YCTAHOBJIEHHBIM B pazfene «OOuue MnosoxkeHus». IIpy OTCYTCTBHM KPEAUTHBIX PEUTHMHIOB MEXIYHApPOAHBIX
PEUTUHIOBBIX areHTCTB HCIOJIB3YIOTCS KPEIUTHbIE PEUTHMHTH POCCUICKMX PEUTHHIOBBIX areHTCTB. IIpu OIEHKE MHOCTPaHHBIX
SMHUTEHTOB YUHTHIBAIOTCS TE K€ PEHTHHTH.

4.6.2 B memsix HACTOSIIETO pasfelia HCIONB3YeTCs KPEAWTHBIH PEHTHHT IO MIKalle PEUTHHIOBOTO areHTCTBA,
COOTBETCTBYIOLIEH BaJIIOTE OCHOBHOI'O J10JITa.

4.7 JI7is1 akTHBOB KOHTpPAreHTa, HaXOIsIIerocs: B cocTostHuu nedonta, PD ycranasnuBaercst paBHO# 1.

4.8 Jis 3a10KEHHOCTH, 00ecreueHHON MOPYYUTENbCTBOM, TapaHTHEH, OMIIMOHHBIM COTJIAIIEHHEM HCITONIB3YeTCs
PD mnopyuurens, rapanra, KOHTpareHTa IO OIIMOHHOMY COIJIAIIEHUIO Ha OOECIEeYeHHYI0 4acThb 3aJOoJDKEHHOCTH, eciu PD
KOHTpareHTa - 6osblie. B oOpaTtHOM citydae ucnosszyetcst PD koHTpareHTa.

Ecnmu mopyuurteneM Mo 3aJ0/DKEHHOCTH HOPUAMYECKOTO JIMIA BBICTYMAaeT (U3HYecKoe JHIO W, HAaoOOpoT, TO
WCTIONIb3YETCS HAaMMEHbIIIee U3 TOJI0BBIX 3HaUeHNH moka3aTeneit COR ¢usmueckoro nuia u PD*LGD ropuauueckoro Juiia.

Jli1st 3a101KEHHOCTH, 00€CTIeueHHO# CTpaXx0BKOW ncmofb3yrotest PD 1omKHIKa 110 10TOBOPY (aKTUBY).

Paznen 5. Pacuer LGD

5.1. LGD npu HCmojb30BaHUM PEUTHHIOB MEXKIYHAPOAHBIX PEHTHHIOBBIX areHTCTB (B TOM YHCIE MPH MEpexoje K
pelTHHIraM uepe3 KOTHpOBKH oGmurammii) i ucmonms3osanun Moody's speculative gradGepercs u3 oTdera mo exerogHoMy
uccnenoBanuio koprmoparusueix nqedonros (Annual default study)rabnuia Average senior unsecured bond recovery rates &y ye
prior to default»c 1983 roaa Ha ropusonte 1 roj B COOTBETCTBHH C MPHHAISKHOCTHIO PEHTHHTA KOHTpareHta / SMHUTEHTa K
TpYIIe PSHTHHTOB, VIl KOTOPHIX onpeaenseTcs Recovery rate;

B ciyuae nedonTta KOHTpareHTa JaHHBIM MOPSIOK IPUMEHSETCS TOJNBKO B CIIydae HeBO3MOXKHOCTH ompexneneHus LGD B
COOTBETCTBHH € 1. 5.13.

5.2 LGD mnst ¢pusnueckux nuii 1 MCB nipu oTcyTcTBHU oOectieueHust mpuaumaetcs paBHbiM 100%.

53 LGD B mpoIeHTHOM OTHOIICHUH C YUETOM OOECIIeUeHHs OIpeaerseTcsl Kak OTHOIICHNEe MakcuMyMa Mexay O u
Pa3HOCTBIO CYMMBI 33JI0JDKEHHOCTH Y JIMKBHALMOHHOM CTONMOCTH 00eCTIeyeH st K CyMMe 3a/10JDKEHHOCTH.

5.4 Jlnst 3a10JKEHHOCTH, 00ECIICYeHHOW MOPYYHTEIIHCTBOM, TapaHTHEH, OMIIMOHHBIM COTJIALICHUEM HCIIOJIB3yeTCs

LGD mnopyduTtens, rapaHTa, KOHTpareHTa IO OIIMOHHOMY COTJIAIICHHIO Ha OOCCIICUYCHHYI0 4acTh 3aJ0JDKCHHOCTH, eciu PD
KOHTpareHra BBIIC. B 00paTHOM ciydae MOPYYHTENBCTBO, TApPAaHTHUs, OMIMOHHOE COMJIAIICHHE HE MPUHHUMAIOTCS B KauecTBE
obecnieueHns. Ecnm mopyuurteneM Mo 3aJ0JDKEHHOCTH IOPHIMYECKOrO JIMIA BBICTYMAeT (U3MYECKOE JIUIO H, Hao0OpOT, TO
HCIIOJIB3YETCS HAMMEHbIIEe M3 FOJ0BBIX 3HaueHui mokasareieil COR ¢usnueckoro auna u PD*LGD ropuandeckoro iuma. (CM.
nyHKT 4.8)

5.5 Jlns 3a10/mKEeHHOCTH, 00ECIIeUeHHON JOTOBOPOM CTPAXOBAaHUS, B CIydae €CNIM Takod JOTOBOP 3aKIIOYEH CO
CTpPaxoBOW KOMIIaHHWEH, MMerolleil ypoBeHb peiiTuHra He Hike BBB- (Baa3) wim BXopsiiei B CHHCOK OJOOPEHHBIX IS
CTPaxOBaHUsI HEJBIKUMOCTH JIIOOBIM M3 OaHKOB, yKa3zaHHBIX B IlpmioxkeHun b, yuuTeiBaeTcs B pasMepe CTPaxOBOH CyMMBI
(cyMMa MOKpBITHS 33JOJDKEHHOCTH 110 JIOTOBOPY CTpaxoBaHus1) 6e3 nuckoHTupoBanus (Gopmyia 5 He nmpuMeHsercs).

5.6 B uHOM ciydae HCIoNB3yeTes JUCKOHTHPOBAHHAS CTpaxoBas cymMa. [TopsioK onmpeeseHus AMCKOHTa U CPOKa
(Tex) yxaszan B onrcanu Gopmyiisl 5
5.7 B KauecTBe JIMKBHIAIIMOHHOW CTOMMOCTH oOecrieueHus (3a MCKIIIOUEHUEM CIydasi, YCTAHOBJIEHHOTO MYHKTOM

5.4)tpuHNUMAaeTCs TUCKOHTUPOBAHHASI CIIPABENIMBAsi CTOUMOCTh 00ecTieueHust / CTpaxoBOil CyMMBI:

®opmyaa 5.

PV =% -

————————% (1 — discount) ,rae
arraeyenies * ( ).

PV — nuckoHTHpOBaHHAsL CIIPaBEUTNBast CTOMMOCTb 00ecIeUeHNs / CTPaxoBOH CYMMBI;

P - CupaBemmnBasi CTOMMOCTH OOECIICUCHHSI, OTPECICHHAs B COOTBETCTBHU C HACTOSAIIMMHE [IpaBUIaMi OMpEIeCHHS
CYA / cTpaxoBoii CyMMBl;

18 Ecnu B myGmukyeMbIX MaTepuamax peHTHHIOBBIX areéHTCTB MCIOJIb3yeTcs mokasarens Recovery Rate (RR)o Ilotepu mpu
nedoinre (LGD) onpenesstorest ClieayommuM 00pasom:
LGD=1-RR,
rie:
RR (recovery rate) -exxumaemslii IPOLEHT BO3BpaTa IO NMPOCPOYCHHBIM BBIILIATAM, MPUBOAUMBIN areHTCTBAMM I KaXKIOTO
pEHTHHIa B €KETOAHBIX HCCIEIO0BAHUSX.
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Tex — KOJHMYECTBO JHEH OT JaThl OIIPCACICHUA CYA 1o nmatel 0XKHIIaeMOTO IMOCTYIUICHUA obecrnieueHus B cj1yqae
HapyumcHus 00513aTeILCTB KOHTpAarcHToM, COIJIaCHO YCJIOBHAM JOroBOpa HMJIM Ha OCHOBAHMHM MOTUBUPOBAHHOI'O CYXIACHHA
praBJ’IH}OH.[Cﬁ KOMITaHWH, €CJIU CPOK HEBO3MOKHO YCTAHOBHUTH OAHO3HAYHO, UCXOOd U3 YCJ'IOBI/Iﬁ JOT0BOpa, B TOM YHUCIIE:

® CpOK TOJYUYCHUA IOCHCKHBIX CPEACTB OT pean3aliiv MpeaAMETa 3ajiora OIPEACIACTCI HUCXOAs U3 yCJ'IOBI/II\/'I
JIOroBOpa 3aj10ra U CymHOCTU IpeaAMETa 3ajiora.
° I[J'Iﬂ 3a10JDKCHHOCTH, o0ecrieYeHHOU JAOTOBOPOM CTpaxOBaHUs, Tex OIIPCALIIACTCA C YICTOM CPOKOB BBIIIJIATEI 11O

JIOTOBOPY CTPaxoBaHHs MHpH HACTyIUleHWH nedonra KoHTpareHTa (MPH3HAHWH KOHTPAreHTa HEIUIATeXKECIOCOOHBIM) WM Ha
OCHOBaHHH MOTHBHPOBAHHOTO CYXICHHUS YIPABIAIONICH KOMIIAHWYM, €CIH CPOK BO3MEIICHHS HEBO3MOXXHO YCTAHOBHUTH
OJTHO3HAYHO, HCXOJIS M3 YCIOBHI TOTOBOPA.

. st ciiydaeB cyaeOHBIX pa3oupatenbeTB (MIAaHUPYEMbIX MITH TEKYIHX) ¢ 3anorojaresneM / CTpaXOBIIHUKOM, CPOK
HE MOKET COCTaBJIATH MEHEe 6 MecsIeB.

R(T(ex) — 6e3prickoBasi craBka Ha CPOKe Tey.

Discount — guckoHT, onpeaesieMblil B CIICIYIOIEM MOPSIIKE:
B oTHOIIEHNY 3a10DKEHHOCTH, 00€CTIeYeHHON TOPTyeMBIMU LIEHHBIMH OyMaramu:

. ISl TeHHBIX OyMar, HCmoib3yeMbix s obecrneueHuss mo cuenkam PEIIO na MockoBckoit Oupxke —
COOTBETCTBYIOLIUN AUCKOHT AJI CAEIOK PEHO”;

. JUIA aKIUH HHOCTPAHHBIX 3MUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHbIX pbIHKax cTpaH OOCP:

. BXOZAMIMX B MHAEKCH akimii ctpan ODCP — kak cpenumii quckoHT s caenok PEITO ma MockoBckoit Oupixke 3
TpeX aKIMi ¢ CaMbIM OJIU3KHM 0 00bEMY CpEHEMECSUHBIM 3a MocieaHue 6 Mec. 000pOTOM;

. HE BXOJIMX B UHAEKCH akiuii ctpaH OOCP — kak MakcuMmanbHbIi qucKoHT uist caenok PEITO Ha MockoBckoi
Oupxe ¢ akuuaMu U3 naaexkca MMBB;

. st obnmrammii ¢ pedituaramu Moody's , S&P mmm Fitch — kak cpepnmii quckont must caenmok PEIIO na

MockoBcKoit Ouprke U3 CIcKa TpeX OOJIHMranuii, 00JafaroluX TaKUM XKe PeHTHHIOM (JIH00 MEHBIINM, IIPH OTCYTCTBHU PABHBIX)
U caMo# OIH3KO# Jropanuei.

. Jis mpouMx aknuii — Kak MaKCUMalbHBIA AUCKOHT it caenok PEIIO Ha MockoBckoi Oupke ¢ akIUsSMH U3
nHaekca MMBB ¢ y4eToM THKBUIHOCTH 00ecTieueHusl.
. s mpouunx oGyumraruii (He mMeromux pedtunra Moody's, S&P, Fitchummu np.) - myrem comocrasieHus

JOXOZHOCTH K MOTAIICHHIO OIEHMBAeMOH OOJIMIalliy C JIOXOJHOCTBIO MHAEKCOB KOPIOPATHBHBIX OOJIMranui, yKa3aHHBIX B M. 2
[punoxenuss B. Wupexkc oOmuramuit ¢ Hamboiee ONM3KOW HOXOMHOCTBIO K JIOXOMHOCTH pacCMaTpUBaeMoOi oOIHramuu
HCIOJIB3YETCsl LIS OTPEAENICHNs] YPOBHS PEHTHHTa JaHHOH oOnuranuy B cooTBeTcTBHH c 11. 3 [Ipunoxenns B. B cnydae nammuns
HECKOJBKHX ypOBHEN PEHTHHIOB [l OJHOTO MHAEKCA OONUTalMii, HCTIONb3yeTCsl HAMMEHBIIUH. {711 OnpeieleHHOTO yKa3aHHBIM
BBIIIE CIIOCOOOM YPOBHS PEHTHHTA HCIIONB3YeTCsS MaKCHUMANBHBIA TUCKOHT s cxenok PEINO ma MockoOBCKoOM Oupike U3 CIHCKa
Tpex oOnuranuii, o0JIaAloMKX TaKKM K€ PEeHTHHrOM (JIM00 MEHBIIUM, NMPU OTCYTCTBHUHU PaBHBIX) M caMoil OJM3KOHM Jropaimei.
INopsnok McHoNB30BaHHs PEHTUHIOB PAa3HBIX areHTCTB, KOHKPETHBIE OONUralliu B CIIUCKe YMpaBIAIOIAs KOMIAHUS ONpeaesseT
CaMOCTOSTEIHHO U MIepeUeHb OyMar HaIlpaBisieT B CIICIIMAIN3NPOBAHHBIN IETIO3UTapHil.

B oTHOIIEHNH 32/10JDKEHHOCTH, 00ECIIeUeHHOI JOTOBOPOM CTpaxoBaHHs (3a HCKIFOYEHHEM Cllydasi, yKa3aHHOro B M. 5.5).:

. B [Ipunoxxennn b — nucKoOHT paccunThiBaeTcs kak npoussenenne PD ctpaxosoit komnanuu u LGD crpaxoBoi
komnanuu. Ot6op PD mnsa peifTuHra cTpaxoBoil KOMIAHMU OCYLIECTBIISETCS B COOTBETCTBHHU C INOPSAAKOM, YCTAHOBIEHHBIM B
Paznene 4.

. Ecnu cTpaxoBoil KOMIaHuM MPUCBOEH pedTuHT Hivke BBB- (Baa3)u crpaxoBas KOMIaHHs HE BXOJIHUT B CIIUCOK
OJOOpECHHBIX AT CTPaXOBaHMS HEABIDKMMOCTU HU OJHUM U3 0aHKOB, yKa3aHHBIX B IIpmmoxeHun b — AMCKOHT paccauThIBaeTCS
kak mpomsBenaeane PD crpaxosoit kommarun u LGD crpaxosoit komnanun. Otoop PD mms peiitiara cTpaxoBoil KOMIaHHT
OCYIIECTBISIETCS B COOTBETCTBHH C IIOPSIKOM, YCTaHOBJICHHEIM B Pa3nene 4.

. Ecnu cTpaxoBoif KOMIaHUH HE MIPUCBOEH PEHTHHT M CTPaxoBas KOMIAaHHs HE BXOAUT B CIHCOK OJJOOPEHHBIX IS
CTpaxoBaHUs HEABMKMMOCTU HU OJHHUM U3 0aHKOB, yKa3aHHBIX B IIpunoxennu b, JUCKOHT paccunThIBaeTCsA Kak NMPOU3BEJCHUE
PD nns peiitnara Caa €koppeKTHPOBaHHOTO MPH HEOOXOAMMOCTH B COOTBeTCTBHMH ¢ Paszmenom 4) u LGD. Ilpu atom pasmep
LGD npmsnaercs pasasiM 100%.

1 Jlist akiuii -pruCcK-mapamMeTp Uit 3-T0 JHana3oHa s PhIHOYHOTO PUCKa (CTaBKa PHCKa MaJCHUS [CHBI), pacCuuThiBacMbIii AO
«HKII» mj1st cOOTBETCTBYIOIIEH OyMar; st OONUranuii — pUCK-IiapaMeTp Ui 2-r0 JuanasoHa JUls PHIHOYHOrO pHcKa (cTaBKa

PHCKa MajeHus IeHbl), paccunthiBaeMbiii AO «HKIL».
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5.8 Ipu HaMUYUKE NOPYYUTENHCTBA (TapaHTHi, CTPAXOBOK, OMIIMOHHBIX COTIAINICHHUN) FOPHANICCKHUX JIHI Ha BCIO WIIN
9aCTh 3a/I0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecau mnopyuurens/rapaHT/CTPaxOBIIUK/KOHTPArSHT IO OIIMOHHOMY COTJIAIICHUAK HAXOJUTCS B COCTOSHHU
00€ECIICHEHH S IT0 CPABHEHUIO ¢ MOMEHTOM BO3HHKHOBEHHS 3aJI0JDKCHHOCTH, €r0 00513aTeIbCTBA IPUHIMAIOTCS B PACYET C YIETOM
o0ecleHeHHUS.

5.8.2 HeoOecneueHHble 00s3aTebCTBA TOpYyUHTENs/rTapanTa/cTpaxoBIMKa, HAXOIIIErocss B COCTOSHUU fedoiTa, He
TNPUHAMAIOTCS JJIs pacdeTa.

5.8.3 ObGecneueHHble 00s3aTebCTBA TapaHTa/MOPYUUTENs/CTPAXOBIMKA NPHHUMAIOTCS C y4eToM obecredeHus B
COOTBETCTBHH C MPABWIAMH, YCTAHOBICHHBIMH HACTOSIIUM Pa3aesioM.

59 OoecrieueHre, HAXOISIIECECS B 3aJI0T€ M IPUHAUICIKAIICEe KOHTPATCHTY, HAXOSAIIEMYCSI B COCTOSTHUH edoinTa (B
TOM 4YHCIIe B Mpolecce GaHKPOTCTBA), MOXKET MPUHUMATHCS TOJBKO IO OTYETY OIEHIIHMKA, C yI€TOM BO3MOKHOCTH H CPOKOB
MIOJTy9IEHUs 3aJI0Ta.

5.10 s xwunoit Hensmwkumoctd LGD moxer npuHIMaThes B pasmepe 15%o0t Tekymeit ctonmoct obecreueHus.

511  Jlns HOXHUIOH M KOMMEPUECKO# JKHIOH ® HeBHKUMOCTH — COTNIACHO OIEHKE OLEHIMKA, CACTAHHON C Y4eTOM
CpOKa W MOpSKa IOJYYEHHS B pe3ylbTaTe B3BICKAHMSA M MPOJaXH oOecrieueHus B cirydae nedonTa, ¢ y4eTOM NPHBEACHUS IO
CPOKaM MOTy4YeHHs K MOMEHTY AedomnTa.

5.12 B ciygae n1eGUTOPCKOI 3aH0KEHHOCTH MO apeHAe NMPH HCHONb30BAHUHE 00ECIEeIHTEIFHOTO WM TapaHTHITHOTO
JICTIO3MTA JAHHBIH AEMO3UT MOXKET YUUTHIBAThCS KaK JIMKBHIAMOHHAS CTOMMOCTh 0OecTieueHHs 0e3 TUCKOHTHPOBAHHUS.

5.13  Onpenenerne LGD npu Hammauu KOTHPOBOK MO MyOIMYHOMY JOJTY KOHTPareHTa JM00 KOMIAHUH U3 TPYIIIBI
KOHTpareHra:

5.13.1 B cayuae aedornra mo myOoaudHOMY JOJTY KOHTpareHra JIM00 KOMITaHHU M3 TPYIIbl KOHTpareHTa (eciu aedonr
JUISL KOHTpareHTa BO3HHK HM3-3a Ae(oiTa 3TOW KOMIIAHWH €ro TPYIIBL, a caMa 3aJ0JDKCHHOCTh 0OCTy)XHBacTcsl Oe3 HapyIIeHHH
ycnoBwuii orosopa) st orenkd LGD ucnone3yrores (pu HaIMYHK) KOTHPOBKH yOIM4HOrO 1ojira. OTHOIICHHE MOJHOM IIEHBI
(uena 3axpeitus (legal close) HK]I) k HomuHaTy MOKET OBITH MCIIOJIB30BaHO Kak oleHka Recovery Rate3nauenue Recovery
RateokpyrisieTcst 1o BTOpOro 3HaKa Iocje 3aIsTol B MPOLICHTHOM BBIPaXKCHUH.

5.13.2 B cmyyae HanW4Hsa KOTHPOBOK ITyOIMYHOTO AOJTA KOHTPAreHTa, HaXOIAIEerocs B AedoinaTe, OTHOIICHNE TONMHON
nensl (nena 3akpertust (legal close) HKJI) k HomuHATY H0ITOBOr0O 00s3aTEeIbCTBA MOXKET CUMTATHCS OlleHKON Recovery Rat@mst
koHTparenta, LGD B atom cnyuae Gyner paBen 1 — Recovery RatellanHblii moaxoJ HENMPUMEHHM MJIs CIy4aeB OICHKH
CyOOpAMHUPOBAHHOTO M BEYHOTO JIONITA, €CJIN TOJIBKO HE HMEETCSI KOTUPOBOK CaMOTO OLICHHBAEMOTO 00s3aTeIbCTRA.

Jns neneii . 5.13.ucnons3yercs neHa 3akpeitust + HKJI, Mo JaHHBIM Cle IyFOIUX NCTOYHHKOB:

Jdnsa obnuranmii poCCHHCKMX 5SMHUTEHTOB M OOJNHIanuii HWHOCTPaHHBIX AMUTCHTOB, B OTHOLICHHH KOTOPHIX HE
paccuMTHIBalOTCS IIeHBI BHEOMpkeBoro peinka (uena HPJI, Cbonds Valuation, Cbonds Estimation, Rudigo#uposka u HK]I o
JTaHHBIM MOCKOBCKOW OHPXKH;

Jns vHBIX OONMUranuii — cripaBe/UIMBasl IICHa, ONpeJIeJICHHas] B COOTBETCTBUH C HACTOSIIIMMU [IpaBmiiamu ompeieneHus
CYA, yBenuyeHHas Ha pa3Mep HAKOIUICHHOTO KYIIOHHOTO JTOXO/a.

Jns menedt Hactosmero pasnena, 3HaueHne Recovery Ratekpyrisercs 1o 2 3Haka Iocje 3alsaTod B MPOIEHTHOM
BBIPAKCHHU.

Hngpopmayusa o yennvix 6ymazax, ucnoib3yemvlx 8 pamMKax Hacmoswezo paszoenda, npedocmagisiemcs Ynpasnawouerl
KOMRnaHuell 8 CReyuanu3upoB8antblil 0eno3umapuil e nosonee pabouezo OHs, ciedyloue2o 3a 0amoil, N0 COCMOAHUIO HA KOMOPYIO
onpeoensaemcs cnpageoIusas CIMouMOCmsb aKmued 8 COOMeemcmsull ¢ HacCmosueli MemoouKou.

Pa3nen 6. Pacuer COR.

IIpn mcmonp30BaHMU AT pacdeTa CHPaBEIIHBOM CTOMMOCTH C yYETOM KPEIUTHOTO PHCKA JAAHHBIX OAHKOB WM WHBIX
opraHu3aluil Y paBisronas KOMIaHHs YYUTBIBACT CIIEIYIOIIHE MOT0KCHHS:

6.1. IMox HeobecmeyeHHOW 3aM0KEHHOCTHIO B IIENAX HACTOAIIETO I[IpUIIOKEHHS] MOHMMAETCsl 3a0JDKEHHOCTh 3a
HCKITIOUYCHHUEM 33I0JDKEHHOCTH, 00ECIICYCHHOM 3aJI0r0M JKUIION HEABHKAMOCTH (HIIOTEKA).

6.2. [Tpu ncnonb30BaHNM JAHHBIX 00 00ECLIEHEHHOW 3aJJ0JDKEHHOCTH Y TIPABIIIONIAs KOMITAHUS YIUTHIBAET XapaKTep
00€eCIeHEeHHsT UMEIOIIENCS 3aOJDKEHHOCTH, B TOM YHCIIE CPOK TPOCPOUKH.

IMokazaresu Cost of Risk (CoR), mcmogb3yemMble 1Isi pacdera CHPaBelIMBOl CTOMMOCTH 3210JKEHHOCTH
uznyecknx Jnn

18
HaanMep, TOCTHHMUIIBI, XOCTCJIBI M T.II.
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st ueneit pacuera Cost of Risks oTHoennn HeobeceyeHHBIX MPpaB TPeOOBaHKS K (PU3MUESCKUM JIUIIAM HCIIOIb3YeTCs
OTHOIIICHHE Pe3epBa MO KPEAUTHBIE NOTEpH «Oe3 mpu3HakoB obecueHeHus» (1) u «c obecrenennem» (2) KpeauToB, K BeJIUIHHE
KpeIuTHOro mopTdens OaHka, MO AaHHBIM IIOCIEIHEH JocTynHO#W Ha maty pacdera CUA romoBoil orueTHocTH Oanka [TAO
«Cohepbank» (qaHHBIC IS pacyera MpuBeACHBI B Tabmuie «HeobecneueHHas 3a00131ceHHOCMb u3u1ecKuxX AUy Ha OCHOBAHUH
oruyernoctu 6anka [TAO «Coepbank» 3a 2022roxn).

VYnpasnsronias komnanus onpezenser Bennuuny Cost of Riskpasayio PD x LGD, u onpesensemMyro Kak OTHOIICHHE
PE3EPBOB IO KPEIUTHBIC OTEPHU K BETUINHE KPEAUTHOTO opTdens OaHka.

Hns pacuera Bennunubl Cost of Risk ucnonb3yrorcs nanuble 1Mo noprtdensiM MOTPeOHTENbCKUX M Mpouux ccya/
(busnyeckux Jui OaHKa.

B memsx Hactosmero pacdera ucmons3dyercs BenmunHa COR, paccumranHas mo kpeauTHeIM moptdemsm I[TAO

«COepOaHK».
Pacuer Cost of RiskB oTHomieHnn HeoGeclie4eHHBIX NMpaB TPeOOBaHMS K (GHU3MYECKUM JHLIAM IPOM3BOAMTCA IO

NOCJICAHNUM JOCTYITHBIM Ha JAaTy pacyeTa CYA JaHHBIM KOHCOHHQH[)OB&HHOﬁ EIJI/IHaHCOBOI‘;I OTYETHOCTH OaHKa (aygI/IQOBaHHOI‘/II!.

Vmpasnstonias komnanus npumensier Bennuuny Cost of Riskmo ntoram 2022 rosja, pacCUMTaHHYIO MO KPEIUTHBIM
noprdemnsiM («6e3 Mpu3HakoB obeceHeHns») 6arka [TAO «Coepbank»™ :

Heobecneuennan 3a00131ceHHOCmb Yu3uueckux auy,

IToka3aTenn Ne ctp. e  Cramusa 1 e Cragus 2

BasioBast GanaHcoBast CTOMMOCTS, | 1 BasioBast 6aylancoBast CTOMMOCTE 0 | BanoBast 0OajlaHcoBass CTOMMOCTH

MIIPA.PYO. BbIUETA pe3epBa IMoJ oOeCIiEHeHUE | JI0 BbIUETA  pe3epBa o1
0 TOTPEOUTENBCKUM M IIPOYHM | OOECICHCHHE 1o
CCyILaMZO MOTPEOUTENECKUM ¥ TPOYUM

ccyzLaM21

3HayeHne 3028,3 175,7

Pezepe mom  kpeauTHble  YOBITKH, | 2 Cymma pesepBa mnox obecuenenne | Cymma pesepBa moj oOeciieHeHne

MIPIA.pYO MO0 TOTPEOUTEILCKAM W TMPOYHM | TI0 TOTPEOUTEIECKAM M TMPOYUM
ccynam ccynam

3HayeHne 87,6 38,0

CoR, % 3 ctp 3=ctp 2/lctp 1 Crp 3=ctp 2/c1p 1

3HaueHne 2,89 21,63

s ueneit pacuera Cost of Risks oTHomennn npaB TpeboBaHus K GU3MYECKHM JIMLAM, 00ECIIeYeHHbIX HE MEHEE YeM Ha
80% oT HOMHHAIBHOW CTOMMOCTH 3a/I0JDKEHHOCTH 3aJIOTOM KIJIOH HEABIKUMOCTH, HCIOJNB3yeTCsl OTHOIICHHE pe3epBa IOJ
obecrieHeHHe MOPTQENs UIMOTEYHBIX KPEIUTOB, K BAJIOBON 0alaHCOBOH CTOMMOCTH TaKHX KPEOUTOB, MO TAaHHBIM MOCIEAHEH
noctynHoi Ha mary pacuera CUA romoBoit oryetHocTr Oanka [TAO «CGepOank» (1aHHBIC IS pacueTa IMPUBEIECHBI B TaOJHIE
«Obecneuennas 3a0013ceHHOCMb u3uvecKux auy» Ha ocHOBaHuK oTueTHOCTH O0anka [TAO «Coepbank» 3a 2022ro).

st ueneii pacuera Cost of Risks orHomieHnu npas tpeGoBanus K Gpuznueckum uiaM B 2022roy, 00eCreyeHHbIX He
MeHee 4eM Ha 80% 0T HOMHMHAJIBHOW CTOMMOCTH 3aJI0JDKCHHOCTH 3aJIOTOM JKWJIOH HEJBIKMMOCTH, HCIIONIB3YETCS OTHOILICHHUE
pe3epBa o oOecIieHeHne NOpTQers UIOTEYHBIX KPEIHUTOB, K BAJIOBOHW 0alaHCOBOI CTOMMOCTH TaKMX KPEAWTOB, MO JAHHBIM
otruetHocTH OaHka [TAO «CoOepbank» 3a 2022ron22.

Pacuer Cost of Risks otHomieHnn obecriedyeHHbIX paB TpeOOBaHUS K (GU3MIECKUM JIHIIAM IPOU3BOJIUTCS MO TOCIEIHIM

OCTYIHBIM Ha jaTy pacyera CYA maHHBIM KOHCOJUANPOBAHHOW (YUHAHCOBON OTUYETHOCTH OaHKa (ayTUPOBAHHOM).

Obecneuennan 3a001HCEHHOCMb PuU3UYECKUX TUY,

ITokazarens | Ne cp. | Cramgus 1 | Cranus 2

19 ttps://www.sberbank.com/common/img/uploaded/fitds/2022_ifrs_reporting.pdf
2 npumeuanne 1 &KpexuTl U aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa
# npumeuanne 1 &KpexuThl 1 aBaHCH KIHEHTaM» K OTYETHOCTH OaHKa
“itps://www.sberbank.com/common/img/uploaded/file®l2022_ifrs_reporting.pdf
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Banosas OaytaHcoBast CTOMMOCTS, | 1 Basnoas 6anaHcoBast CTOUMOCTh_J10 | BayoBasi OanaHcoBas CTOMMOCTH

MIIPI.PYO. BBIYETA pe3epBa IOJ OOCCICHCHWE | 10  BBIUETa  pe3epBa MO
MO0 OKWIMIIHOMY KpPEAWTOBAHUIO | OOCCICHEHHE 110 O KHJIHMIIHOMY
msmueckux > KPEIUTOBAHUIO (M3MIECKUX JIUIT

24

3HaueHne 7 144,3 348,0

Pezepe mom  kpeauTHble  YOBITKH, | 2 Cymma pesepBa mnox obecuenenne | CymMMma pesepBa moj oOeciieHeHne

MIIPA.pYyO HEeNpoCpPOYEeHHbIX ccyd 1o | MO >KUJIMITHOMY KPEIUTOBAHHIO
KITUITHOMY KPEIUTOBAaHUIO | (PU3MYECKUX JIHIL
(busznyecKux Iy

3HaueHne 8,7 18,9

CoR, % 3 ctp 3=ctp 2/lctp 1 Crp 3=ctp 2/c1p 1

3HayeHne 0,12 5,43

Ecnu mpaBa TpeOoBaHUS K (PU3UUIECKOMY JIUIy 00ECIICYCHBI HHBIM BHIOM MMYIIECTBA (B TOM YHCIE, IOPYYIUTEIBCTBOM,
rapaHTuei, ONMIHOHHBIM COTJIAIICHUEM, CTPAXOBKOiL), TO U OLICHKH C y4eToM obecreueHus ucmoib3yercss COR, paccuntanHbIit
M0 HEeOOEeCTIeYeHHBIM MOPT(EIIM KPESIUTOB IO JAHHBIM OTYETHOCTH OaHKOB, COCTaBJICHHOH B cooTBeTcTBHU ¢ MC®PO, mpu sTOoM
BennurHa CORmpupaBuuBaetcs k PD. LGDc yueToM obecrieueHust onpenesseTcss B COOTBETCTBUM ¢ Pasaernom 5.

Paznen 7. Meton YueTra KPEAUTHBIX PUCKOB IMMYTEM OLCHKH CHPaBe}lJIl/IBOﬁ CTOMMOCTH 110 OTUETY OLCHIIIUKA I10
COCTOSTHHUIO HA 1aTy HE paHee BOSHUKHOBCHHUSA COﬁblTl/lfl, Beaymero K 00ecIeHeHHIO.

7.1. [IpuMeHeHne oTdeTa OLEHIIWKA IS eNiell ompefeNeHns CIpaBeIUBONA CTOMMOCTH C Y4eTOM OOeCIeHeHHs
BO3MOJKHO JUISl BCEX aKTHBOB, YKa3aHHBIX B [Ipmnoxkenne 1 x HacTosmuM npasmiaM onpenencaus CHA.
7.2. B cimydae, ecnu B mepHoA NPUMEHEHUs OTYeTa OIEHINMKA Ui ONPENENECHUs] CIpPaBeIMBOH CTOUMOCTHU

BO3HUKAET (BBIABISIETCS) COOBITHE, Beayliee K OOECIEHEHHIO, TO HEOOXOJMMO OCYIIECTBUTH BHEIIAHOBYIO OLICHKY aKTHBa
oIeHIIUKOM B TeueHne 10 THei ¢ 1aThl BHISIBICHUS MPU3HAKOB 00ECIICHEHNSI.

Jlata, 1Mo COCTOSHHIO Ha KOTOPYIO ONPENeNAeTCs HOBas OICHKA, HE MOJDKHA OBITh paHee JaThl BOSHUKHOBCHHUS COOBITH,
BeJylero k odecrenenuno. C AaThl HACTYIUICHHS COOBITHS, BEAyHIET0 K OOCCIEHEHHIO W IO JaThl MPHUMEHEHHS HOBOTO OTYETa
OIICHIMKA, YTPABISIONIAs KOMIAHUS JIOJDKHA CKOPPEKTHPOBATH TMOCIEIHIOI W3BECTHYIO CIIPABEIUIMBYIO CTOMMOCTb,
OTpeNeNIeHHYI0 M0 OTYETy OICHIINKA, COCTAaBICHHOMY JI0 BO3HHKHOBEHHS TAaKOTO COOBITHS, C TPUMEHEHHEM METOOB
KOPPEKTUPOBKH CIPaBETMBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM MPHIOKCHHH.

% npumeuanue 1 «KpeauThl U aBAHCHI KIHEHTaM» K OTYETHOCTH OaHKa

* npumeuanue 1 «KpeauThl U aBAHCHI KIHEHTaM» K OTYETHOCTH OaHKa
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ITPH/IOKEHHE A
CITUCOK HCTOYHHKOB, HCIIOJIB3YEMBIX JlJI1 OQEHKH KPE/JHTHOI' O PUCKA.

1. B OTHOIIEHNY IOPUMYECKHX JIHIT

- ynosnHomoueHHoe areHTcTBo 3A0 «HTepdake» hitps://www.e-disclosure.ru/

-Mockosckas bupxa https://www.moex.cony/

- caiit Llentpansaoro banka P® https://www.cbr.ru/

- kapToTeka apoutpakubix nen https://kad.arbitr.ry

- eIMHBIN (enepalbHbIi peecTp cBelenuii o bankporcrse https://bankrot.fedresurs;ru

- eIMHBIN (eliepalbHbINA pEecTp CBEIECHHI 0 (paKTax AeATENLHOCTH pHIHIecKuX il https://fedresurs.tu
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www fitchratings.com/;

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

-https://www.moodys.com/

-0(UIMAaTbHBIA CAaliT KOHTPAreHTa,;

- CEpBHC TPEIOCTaBIeH s OyXrantepckoil (romoBoii) orgetHoctd Poccrara - http://www.gks.ru/accounting_report
- JIOKYMEHTBI, TIOJTy4YeHHBIE Y IPABISIONIEH KOMITAHHEW B OTHOIIEHHU IOPUANYECKOTO JIHIIA.

2. B orHOmeHnyn QuUHUCCKHX JIUI

- kapToTeka apouTpaxkHsix aen https://kad.arbitr.ru

- enuHbIHA (enepanbHbIl peecTp cBeeHuii 0 bankporcTse https://bankrot.fedresurs.ru

- u3nanne «KommepcanT» - https://bankruptcy.kommersant.ru

- IOKYMEHTBI, MOJIYYCHHBIC Y IPABIISIONICH KOMIAHHEH B OTHOUICHHH (DH3UYIECKOTO JIMIIA.
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bank TuapKO(D

Bank Pycckuii Ctangapt
Bbank XoymKpenut
Jloxobank

OTTI-6ank

bank Peneccanc-kpenut
MTC-6ank
Kpeaut-EBpomna 6ank
CoOep0OaHK,

bauk BTBh,
Paiiddaiizendank,

bank OtkpeiTHe,
l'aznpombaHK,

banx 1IOM.P®

IIPHIOJKEHHE b

Cnucok 0aHKOB, JaAHHBIE M0 CTOMMOCTH PHUCKA KOTOPBIX MOI'YT HCITOJIB30BATHCH IJIA ONPEACICHUA CﬂpaBeI[JIl/lBOﬁ

CTOMMOCTH o0ecneYeHHoi/HeobeceueHHOM 3200 5KEHHOCTH
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IIPH/IO’KEHHE B
OIIPEJEJIEHHE COOTBETCTBHA YPOBHIO PEHTHHI A YEPE3 KPEJJHTHBIH CITPE]] OBTUT ALTHH

ITopsanok onpeneneHus: COOTBETCTBHUsI YPOBHIO PEUTHHTa Ha ATy OLEHKH:

1. Omnpenensercst JOXOTHOCTh K IOTANICHHUIO [0 O0IHTanisIM JaHHOH opraHun3anuu cpokoM 6onee 1 roma u menee 3
net. [Ipu oTcyrcTBHM OONIUTAIMit CO CPOKOM MEHee 3 JeT UCIOIB3YeTCs CIP3J] C MHAEKCAMH COOTBETCTBYIomell cpounoctr. ITpn
HAJIMYMH OOJMramiidi co CPOKOM IIOTAIICHHs TONBKO MeHee 1 roja Ijis pacdeta KpemWTHOro cmpina ucnoissyrores 3 (Ipu)
oOJIUranyy Apyrux 3MUTEHTOB, HMEIONIUX KaK ONM3KHE IO CPOKY M JOXOJHOCTH OOIHMTamud, Tak W oOImramuu co cpokom 1-3
roja.

2. Omnpenensiercs, AOXOJHOCTH KAaKOTO W3 MHIEGKCOB MOTyYeHHAass JIOXOAHOCTh MO obiuranuu Haubomee
COOTBETCTBYET, B KAueCTBE MEphI GJIM30CTH MCIOIb3YETCS CPEIHMIr> KPEAMTHBIH Crpda oGmurammii ¢ G-CUIVEB CpaBHEHHH C
KPEIUTHBIM CIPYIOM YKA3aHHBIX HIDKE MHIEKCOB. KpemuTHBI CIpaa paccumThiBaeTCs’® Kak PAsHAIA MEXIY IOXOJHOCTHIO K
HOTaIICHHIO 00NUraiy Ha Cpok ee aropanuu 1 G-CUrVeHa 3TOT CPOK.

B yka3aHHBIX LENSIX UCTIOIB3YIOTCS CIEAYIOIINE HHICKCHI:

* Nuaexc Mocbupu koprniopatuBHbIX oOnuranui (aroparms 1-3roaa, pefiTHHT 110 HAlMOHAIBLHON PEHTHHIOBOM IIKale =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanne nugekca — https://www.moex.com/ru/index’RUCBTR3A3YNS
Apxus 3nauenuit — https://www.moex.com/ru/index’RUCBTR3A3YNS/anadi
. Wunexc Mocbupku kopriopatiuBHbIX obnuranuii (aropanust 1-3roga, A-(RU) < pefiTuHT 10 HallMOHAIBHOW PEHTHHIOBOI
mkaie < AA+(RU));
Tuxep — RUCBTRA2A3Y
Onucanne nHgekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HayeHui - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/
(1 anexc Mocbupiku koprnopaTuBHBIX obnuraumii (iropanust 6oaee 0,5rona, BB+(RU) < peiiTiHT 10 HanMoOHAIBHON
petituaroBoii mkane < BBB+(RU));
Tuxep —RUCBTR2B3B
Onucanne nugekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxwus 3nauenuit — https://www.moex.com/ru/index’RUCBTR2B3B/arcHive
3. Ilo cnenmyromeit Ttabnuue ompenensercs, Kakodl ypoBeHb pPEHTHHIa HCHONB30BATh IPH  ONpPEAEICHHH
BEPOATHOCTH JieoIiTa:

HanunonannHasi IIKaJjaa AJIsA

Poccuiickoii ®enepanun .
PeilituHroBasi rpynna

AO Dkcnept PA»

FUAAA RUCBTR3A3YNS

ruAA+, ruAA,

ruUAA-, ruA+, RUCBTRA2A3Y

ruA, ruA-

25
Cnocob ycpeaHeHUA KpeaAUTHbIX CNP3A0B YCTaHABAMBAETCA CAMOCTOATE/IbHO, MOXET UCMNO/b30BaThCA KaK cpeaHee
apudmeTmyecKoe, Tak U cpeaHeB3BeLeHHOe Mo o6bemam M60 060pOTam TOProB 3HAYEHME.

26
KommaHus BipaBe UCIONB30BaTh APYrHe MOJENH JUTS OLEHKH KPEJAUTHBIX CIIPIOB, C TOM YHCIIE Yepes 6oliee CI0KHbBIE MOIEIH

i depe3 peiHok CDS.
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ruBBB+,

ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

Beposrrocts nedonra 1 0TOOpaHHOTO PEHTHHTa ONPEACIIICTCS Ha OCHOBAHUHU OTYETA IO €KETOIHOMY HCCIICIOBAaHHIO
kopriopaTuBHBIX Hedoaros (Annual default study) npumeHeHneMm COOTBETCTBHS YpOBHEH pEeWTHHIOB, Tabimia «Average
cumulative issuer-weighted global default ratesiphanumeric ratinge 1998roxa na ropusonte 1rox;

W3 rpynmsl pedTHHTOB, BeIOMpaeTes PD miist cpeiHero 3Hayenus peiituara rpynmnsl (Baa2, Ba2, B2).

Hupopmayuss 06 yennvix 0Oymazax, ucnonv3yemvix 015 yelel pacuema Kpeoumuozo cnpedda npedoCmasisiemcs
VYupasnaioweil xomnanuell 6 cneyuanusuposanuvili 0eno3umMaputi He nosoHee paboueco OHA, caedyloujezo 3a 0amoi, no
COCMOSIHUIO HA KOMOPYIO ORPeOesiemcst Cnpageousas ChouMOChb aKmued 6 COOMEemcmeu ¢ Hacmosiwell MemoouKoll.
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IIPH/IOKEHHE T

BEPOATHOCTH JE®OITA VI OPTAHU3ALIAH MCE

Jas poccuiickuX KOMIaHMi

Kox orpacin mo OKBI /]
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, b8,

60, 61, 62, 63, 68, 72, 73, 74, 75, 80, BHu3kwuii puck 0.05

82, 84, 85, 86, 87, 90, 91, 92, 94, 95, b6,

97

;g 24, 27, 42, 45, 46, 52, 59, 69, 71, 7%pemﬂ/n71 pHCK 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41,

43, 47, 49, 51, 53, 55, 56, 64, 65, 66, [Bsicokuii prck 0.08

77,78, 93
J11s1 ”HOCTPAHHBIX KOMIIAHHIT
OTtpacianb PD
CtpoutenbCcTBO 31aHUN 0,1503
CkJazickoe X0341CTBO U BCIIOMOTaTeIbHAsl TPAHCIIOPTHAS JCSTEIBHOCTD 0,1049
WHBeCTUIMH U yTIpaBJICHUE HEABUKHUMOCTHIO 0,0877
Crieraan3upOBaHHbIE CTPOUTETBHbBIC PAOOTHI 0,0762
IIpon3BOACTBO METANIMIESCKUX H3ACIUHA, KPOME MAIIHH B 000pyI0BaHHS 0,0615
IIpenocraBneHye NpOYUX CEPBUCHBIX YCIIYT 0,078
Po3Hu4Has TOProBis 0,0659
JlesTenbHOCTD 0 NPENOCTABICHUIO IPOAYKTOB IUTAHUS U HAIIUTKOB 0,0823
IIpou3BOCTBO MHUIIEBBIX MPOTYKTOB 0,0591
IIpon3BoACTBO MaNIMH H 000PYIOBAHHS 0,0671
Ipouee (cpeanee 3HaYCHHUE) 0,0904
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IIPUJIOJKEHHUE J].
TABJIHI[A 1. COOTBETCTBHE IIKAJI PEHTHHI OB PA3JTHYHBIX PEHTHHT OBBIX ATEHTCTB.

AKPA (AO) | AO 000 000 Moody's S&P Fitch

«IKemepT «HKP» «HPA»

PA»
HanuonansHas mkana g Poccuiickoit @enepanuu | MesxgyHapoHasl HKaJia
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruAA+, AA+.rU, AA+]|rul, Bal BB+ BB+
AA(RU), ruAA, AA.ru, AA|rul,
AA-(RU), ruAA-, ruA+, | AA-.ru, AA-|rul, Ba2 BB BB
A+(RU), A+.1u, A+|rul,
A (RU), A- ruA, ruA- A.ru, A-.ru Alru|, A-|ru| | Ba3 BB- BB-
(RU)
BBB+(RU), |ruBBB+, BBB+.ru, BBB+|rul, Bl B+ B+
BBB (RU) ruBBB BBB.ru BBB|ru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CC-C
B+(RU), ruB+, ruB, B+.ru, B.ru, | B+|ru|, Bjru|, | Ca-C CCC-C CCC-C
B(RU), B- ruB- B-.ru B-|ru|
(RY)
CCC(RU) nCCC CCC.ru CCClru| Ca-C CCC-C CCC-C
CC(RU)un ruCCu nmwxe | CC.run CCjrun Ca-C CCC-C CCC-C
Hike (He (ne BryrOUAst | HiDKe (HE Hike (He
BKJIFOUAst ruD) BiiIrovas D) | Brimrouas
D(RU)) D]rul)
D(RU) rubD D Djru| D D D
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ITPHTOKEHHE 6.
OITEPAITHOHHAS JEBHTOPCKAA 34/J0/UKEHHOCTD

IMpn3nanne neOUTOPCKOH 3aMODKEHHOCTH OICPAMOHHOM OCYMIECTBISETCS HAa OCHOBAaHHWH YCIOBHH IOTAIICHHS H
JIOMYCTUMBIX CPOKOB HPOCPOUYKH HCHONHEHUS O0S3aTENbCTB KOHTPAreHTOB, YCTAHOBIEHHBIX MO KaXXJIOMY BUAY JI€OUTOpPCKOMN
33JI0JDKEHHOCTH B COOTBETCTBYIOIIMX MpuiokeHHsax [IpaBun. OTCyTcTBHE yKa3aHHUs Ha BO3MOXKHOCTh NMPHU3HAHUsA JEOHUTOPCKOM
3aI0JDKEHHOCTH OTIEPallMOHHON 03HAa4YaeT, YTO TaKasl 3aJJ0JKEHHOCTh HE MOKET ObITh KBaTM(UIMPOBaHA, KaK ONepallHoOHHAas.

Jlebutopckasi 3aJOMKEHHOCTb, 1O KOTOPOH BBISABIEH OJMH WMIM HECKOIbKO NMPH3HAKOB OOECLEHEHMs, YKa3aHHBIX B
[Mpunoxennn 5, xpoMe AOMYyCTHEMOH MPOCPOYKU OOS3aTENBCTB B paMKax OMEPAIIOHHOTO IMKIA, HE MOXET OBITh IpH3HAHA
ONEPaIMOHHOM.

Jlebutopckas 3a0KEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpAaTa HE MOXKET OBITh NMpPHU3HAHA ONEPAI[IOHHOM
(nampumep, eciiM y KOHTpareHTa OTCYTCTBYIOT HCTOYHUKH TOTALIEHNs TAKOH 3a/I0JKEHHOCTH).

Ynpasisionas KOMIAHUS OJDKHA MPOBOJAUTH aHANU3 YPOBHs pHCKa MO JeOMTOPCKOIl 3aJ0KEHHOCTH, KOTOpas paHee
OblTa KBaNH(UINPOBAHA OTIEPAIIMOHHOH, U IT0 MHOH 1eOUTOPCKON 3a/I0JDKEHHOCTH, IPU3HAHUE KOTOPOI OCYIIECTBIISCTCS.

AHanu3 ypoBHS PHUCKa MPOBOIUTCS!

* Ha KaXyI0 OTUETHYIO JaTy, ycTaHOBIeHHYIO [IpaBunamuy,;

* [IpU NEPBOHAYAIBLHOM MIPU3HAHUH AEOUTOPCKO 3a10KEHHOCTH;

* Ha MOMEHT IIepexo/ia JeONTOPCKOI 3aJ0DKEHHOCTH U3 CTaTyca «ONepanioHHOM» B CTATYC «IIPOCPOICHHOM.

Jns meneit mpoBefeHNs aHANN3a, YTIPABISAIOMAs KOMIIAHHS JOJDKHA HCIOI30BaTh 0OOCHOBAHHYIO U MOATBEPKAACMYIO
nH(pOpMAIIIO, JOCTYIHYIO eif 03 Ype3MepHBIX 3aTpaT U yCUIIHH.

B nporecce ananuza Ynpapinsiomas KOMIaHUS ONpeaenseT:

* BO3MOXHOCTb KBaTM(HUKAIMU JEOMTOPCKOH 3aJ0JDKEHHOCTH B KadecTBE OIEPAlMOHHOMN, NpPH3HaHHUE KOTOPOH
OCYILIECTBILIETCS BIECPBLIC;

* HEOOXOAUMOCTb U3MEHEHUs MOAX0a K Y4eTy 1eOUTOPCKOH 3a[0I’KEHHOCTH, paHee MPU3HAHHON ONepalluOHHOM.

Bonee mompobHO wuH(pOpMAIMS O KPUTEPUSAX KBATU(QUKAIMK pa3sHBIX BHAOB AEOUTOPCKON 3aJ0JDKCHHOCTH Kak
OIIEPAIIMOHHOI PACCMOTPEHA B COOTBETCTBYIOIIHX MIPHIOKCHUAX HacTosmux [IpaBm.

B TeueHue Bcero cpoka KBaIU(pUKALUK JIeOMTOPCKOM 3a/I0JDKEHHOCTH KaK ONEPallMOHHOMN, ee CIpaBeUINBasi CTOMMOCTh
ompenenseTcs B HOMHHAJBHOH BEIMYMHE HA JATy ONIpPENENCHUS CHPaBEIUBON CTOMMOCTH B OTCYTCTBHM HHBIX IIPH3HAKOB
obecreHeHus.
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ITPHJIOKEHHE 7

KPE/IHTOPCKAA 34/]10JUKEHHOCTD

Buabl 00513aT€1HCTB

Kpurtepun npusHanus

KpuTepun npexpameHust
NPU3HAHUS

CrnpaBeyinBasi CTOMMOCTb

Kpenuropckas
3a[JOJDKEHHOCTb T10 CAENKaM
KYIUTH-TIPOJIaXH UMYIIECTBA
11a€BOr0 UHBECTULIMOHHOTO
¢doHna.

JHata nepexona k IIM® npasa
COOCTBEHHOCTH Ha UMYIIECTBO
[mocTyruieHne IeHeXHbBIX CPE/ICTB Ha
6ankoBckuit/6pokepckuii cuer I[TU® or
KpeauTopa.

Jara ucrionnenus
obs3arensct [TU® mo
JIOTOBOPY.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNBECTBA BKITFOUASTCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JIaTy
onpenenenus CHA. He
JIUCKOHTHUPYETCSL.

Kpenuropckas
3a[J0JDKEHHOCTb T10 BblIaye
MHBECTUIUOHHBIX 1A€B.

JlaTa BKJIIOUEHHUS JEHEKHBIX CPEICTB
(vHOTO MMYIIIECTBA), TEPEIAHHBIX B
OIIaTy MHBECTULMOHHBIX [AeB, B
nmyniectso [TNO.

JlaTa BHeCeHUsI TPUXOTHON
3aIlucH O BblIaue
MHBECTUI[MOHHBIX I1a€B.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKIIIOUAETCS
B pacuer CYA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenust CHA. He
JIUCKOHTHUPYETCSL.

Kpenuropckas
3aJ10JDKEHHOCTD MO BBIILIATE
JICHEXKHOH KOMIEHCAIUH TIPH
MOTAIICHUN HHBECTUIIMOHHBIX
naeB/ 1o mepenaye
UMYIIeCTBa (MEPEUUCICHIIO
JICHEKHBIX CPEJICTB)

JlaTa BHECEHUS paCXOJHOH 3alUCH O
HOTAallICHUY UHBECTULIMOHHBIX I1a€B.

Jlata BBIMIATHI CYMMBI
JIEHE)KHOM KOMIIEHCalluu
COTJIaCHO OAHKOBCKOMN
BbITIMCKe/ TIepeaun
HUMYIIECTBA (CTUCAHUSI
JICHEeKHBIX CPEJICTB)
COTJIACHO JICTIO3UTAPHOMY
otuéry (6aHKOBCKOU
BBIITUCKE).

CnpaBeuiiBas CTOUMOCTh
00s13aTeNBCTBA BKITFOUASTCS
B pacuetr CYA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenuss CHA. He
JIUCKOHTHUPYETCSL.

Kpeauropckas
3a/10JDKEHHOCTD HIEpe]t
YIpaBJISIOMENd KOMITAaHUEH,
BO3HMKILIAS B pe3yJIbTaTe
HCIIOJIb30BaHUSA
yIpaBISOLIEH KOMIIAHUEH
COOCTBEHHBIX JEHEKHBIX
CpEeJICTB AJIS BBIIJIATHI
JIEHE)KHOM KOMIIEHCAlluu
BJIaJeJIblIaM HHBECTULIMOHHBIX
[aeB MpH MOTralleHUH
WHBECTUIIMOHHBIX M1aeB.

JlaTa nony4eHus JCHEXKHBIX CPEACTB OT
YIPaBIAOLEH KOMIIAHUYU COTJIACHO
6aHKOBCKOM BBIIHCKE.

JlaTa Bo3BpaTa CyMMBI
3a/I0JKEHHOCTH TIepet
YIpaBJSONIed KoMIaHUuEN
COIJIacHO OAHKOBCKOM
BBINHCKE.

CrpaBenBasi CTOMMOCTb
00s13aTeNBECTBA BKITFOUASTCS
B pacuer CYHA B pazmepe eé
ocTaTka Ha JaTy
onpenenenuss CHA. He
JTUCKOHTUPYETCSI.

Kpenuropckas
3aJI0JDKEHHOCTD TI0 yIjIaTe
HAJIOTOB U APYTHX
00s13aTeabHbIX IIATEKEH 3a
CYeT MMYIIECTBA TA€BOTO
HWHBECTHITMOHHOTO QOH/A.

JHara onpenenenns CHA

JlaTa BO3HMKHOBEHHMS 00513aTEILCTBA IO
yIIaTe 3eMeJIbHOTO Hajiora, Hajlora Ha
nmymectso, HIC, o6g3aTensHOTO
IIaTEeXa COrJIACHO HOPMATUBHBIM
NpaBoOBBIM akTaM Poccuiickoit
®denepanuu U (KIK) I0TOBOPY.

Jast HADJI — nata BRIIIIATE CYMMBI
JICHEeKHOH KOMIICHCAINH 32
WHBECTHI[HOHHBIC Tau / 10X0/a 10
MHBECTUIIUOHHBIM IasM COTIACHO
0aHKOBCKOI BBIITUCKE.

JlaTa nepedncienus CyMMsl
HaJIoroB (00s3aTeNbHBIX
IaTexei) ¢ 6aHKOBCKOTO
cyera coTiacHO OaHKOBCKOM
BBINHCKE.

MeTonsl onpeneneHus
CIpaBeAJUBONH CTOMMOCTH
MOTYT COEPIKAaTh, B
YaCTHOCTH, CIIOCOOBI
ANMNPOKCUMAIH BEITUIUHBI
00513aTeNbCTB IpU
OTCYTCTBUH HH(POPMAILIUH O
TOYHOU cyMMe OyIymux
IUTaTeXel Ha 1aTy pacyera
CUA.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNBECTBA BKITFOUASTCS
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B pacuer CHA B pa3mepe eé
ocTaTka Ha JIaTy
onpenenenuss CHA. He
JTUCKOHTUPYETCSI.

Kpenuropckas
3aJI0JDKEHHOCTD T10
BO3HATrPaXACHUSAM
YIPAaBIISIONIEH KOMITaHUH,
CIEIUAIN3UPOBAHHOMY
JIETIO3UTAPUIO, Ay TUTOPCKON
OpraHM3alliy, OLCHIIUKY,
JIUILY, OCYILECTBIISIOIIEMY
BEJICHHE peecTpa BIIaJIENbIICB
HHBECTHUIIHOHHBIX T1a¢B, a
TaKKe 00s3aTeNIbCTBAM 110
OIuIaTe MPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 34 CUET
HUMYIIECTBa a€BOTO
WHBECTHUIIMOHHOTO (pOHAA.

JHara onpenenenns CHA

[Mocnenuuii pabounii 1eHB
OCYILECTBIICHUS JJOBEPUTEIILHOT'O
yrpasieHus GOHAOM YTIpaBISOmeit
KOMITaHKEH (B 9aCTH BO3HATPAXKICHUS
VYpasstronied KOMITAHUH)
[Mocnenuuii pabounii 1eHb
ocymiecTBIeHUS (pyHKIUHA
Crienanu3upoBaHHOTO JAETIO3UTAPUS
n/unn Crienuann3upoBaHHOTO
peructpatopa (B 4aCTH BO3HAIPAXKICHHS
Crienanu3upoBaHHOTO JAETIO3UTAPUS
n/unn Crienuann3upoBaHHOTO
perucrparopa)

JlaTa BOSHUKHOBEHHUS
COOTBETCTBYIOILIETO 0053aTENLCTBA B
COOTBETCTBUH C YCIOBUSMHU JOIOBOPOB
WK B COOTBETCTBUH C IIPABUIIAMU
JIOBEPUTENIBHOTO YIIPABICHHMS.

JlaTa nony4eHus JOKyMEHTa B CIydae,
€CJIX HEBO3MOXKHO IPUMEHUTb METOL,
aNMNpOKCUMAIUH B CBSI3U C
HEIOCTaTOYHOCTBIO JAHHBIX 3a
IpebIAYINNE IEPUOABl WU [10 BHOBb
3aKJIF0YEHHBIM JIOTOBOPAM.

JlaTa nepeuuncienys CyMMsl
BO3HArpaxJAcHUN U
pacxonoB ¢ 6aHKOBCKOTO
cyeTa CorjiacHO 0aHKOBCKOM
BBITTHCKE.

MeTtobl onpeesieHus
CIpaBeAJUBONH CTOMMOCTH
JIOJDKHBI COJIEPIKaTh,
crocoObI aNMpPOKCUMAIHN
BEJIMYMHBI 0053aTEJILCTB
IIPU OTCYTCTBUHU
UH(GOPMALUH O TOYHOH
cyMMe OyIyIuX TaTexen
Ha aary pacuera CHA.
CrpaBe[yiiBasi CTOUMOCTb
00s13aTeNbCTBA BKIIIOUAETCS
B pacuer CYHA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenus CHA. He
JIUCKOHTUPYETCSI.

Kpenuropckas
3/I0JDKEHHOCTH TI0 JOTOBOPaM
apeH/Ibl, KOTJ1a apeHAaTOpOM
SIBJIICTCS TTaCBOM
WHBECTHUIIMOHHBINA (DOHI.

JHara onpenenenns CHA
JlaTa BO3HUKHOBEHHS 0053aHHOCTH
COTJIACHO YCJIOBHSIM JIOTOBOpA.

JlaTa nepeuncienys CyMMsl
apeH/THOTO TIaTeXa C
6aHKOBCKOTrO cuéTa
COTJIaCHO OAaHKOBCKOM
BBIITUCKE.

CnpaBeuiiBas CTOUMOCTh
onpenensercs B
COOTBETCTBUHM C
Ipunoxenuem 19

Kpeauropckas
3aJI0JDKEHHOCTD TI0 BBIIIIATE
JIOXOJIOB BJIaJEIbIIaM
WHBECTHIIOHHBIX TaCB.

JlaTa BO3HMKHOBEHHMS 00513aTEILCTBA IO
BBIILIATE /10X0/a BIaJeNblamM
VHBECTUI[MOHHBIX [1aeB, KOTOpas HE
MOJKET OBITH [IO3/IHEE NEPBOTO JTHS
BBIIJIATHI JOXOAA IO UHBECTULIMOHHBIM
nasiM, yka3zaHHasl B IpaBUjax
noBeputenabHoro ynpasieHus [T1UO.

JlaTa ucroHeHUs
00513aTEIILCTB
YIpPaBIIAONIEH KOMIIaHHUEH,
MTOATBEPKICHHOM
0aHKOBCKOH BBIITUCKOH C
pac4eTHOro cueta
YIPAaBISIONIEH KOMITAHUN
J.Y. I[IN®.

Jara perienus nuua,
OCYUIECTBIIAIOLIETO
npekpamenue [TND, o
[TOJIHOM/YaCTUYHOM
MpeKpaIleHIH TPU3HAHHS
00513aTeIbCTB 10 BHIILIATE
JI0X0/1a B CITy4ae
OTCYTCTBUSI (HEIOCTATKA)

CrpaBenBasi CTOMMOCTb
00s13aTeNBCTBA BKIFOUASTCS
B pacuer CHA B pa3mepe eé
ocTraTka Ha JIaTy
onpenenenuss CHA. He
JTUCKOHTUPYETCSI.
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JIeHexkHbIX cpeacTs B I[IND
JUISL OTTAThI TAKHUX
00513aTeNBCTB MPH
npexpamenuu IO

* KpeanTopckas 3a0/KEHHOCTD TI0 OIUIATe MEPHOIMIECKH OKa3bIBaeMbIX yCIyr (paboT), pa3Mep KOTOPO# 3aBUCUT OT
pa3Mepa cTaBoK, Tapu(oB U 06HEMOB OKa3aHHUs yCIIyT (B TOM YHCIie KOMMYHAIIBHBIX), OLEHUBAETCsI Ha AaTy onpenencnus CUA na
OCHOBAaHHMH MPOTHO3HBIX 3HAYCHHUH (AMIPOKCHMAIMH), OMPEACNCHHBIX KakK cpefHeapUpMEeTHYeCKOe 3HAaUYeHHE PACXOIOB 3a
nocieanue 12 (ABeHAAATH) MECAIEB MPOMOPIMOHAIBHO KOJUYECTBY AHEW B PACYETHOM IMEPHOJE B COOTBETCTBHU C YCIOBUSIMHU
noroBopa. [Ipu 9ToM mpu pacyere Ha MOCIeAHUHN pabounii JeHb PACUETHOTO MEPUOJIa CTOMMOCTh 33I0JDKEHHOCTH OIPEeIsIeTcs ¢
yaeToM HepabouuXx JHEH mocie JaThl pacyera.

[Ipu oTCyTCTBUH TaKOrO 00BEMa CTATUCTHKH METOJI alllIPOKCHMAIMH MIPUMEHUM TIPU HaJIMYWU JaHHBIX HE MEHee, 4eM
3a mocnenHue 2 (UBa) Mecsma, mpeairecTByiommx naare ompeaeneHus CHA. B HHBIX ciydasx METOJ arlpoKCHMAaIMd He
MIPUMEHSIETCSI.

VYrpapisromas KOMIAaHUS MPEIOCTaBIsIET COOTBETCTBYIOMHMI pacyéT Crenuanu3upoBaHHOMY ICMO3UTAPHI0 Ha
Kaxayro naty onpeneneHus CHA.

B nary mocTymieHus JOKyMEHTa, MOATBEPIKAAIOIIET0 OKa3aHHBIE YCIIYTH, MPOU3BOJUTCS KOPPEKTUPOBKA CTOMMOCTH
0053aTENBCTB JI0 MX PEaIbHOTO 3HAUYEHHS B COOTBETCTBHHU C IOKYMEHTOM.
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ITPUJ/IOKEHUE 8
AEHEKHBIE CPE/ICTBA HA PACYETHBIX CYETAX,
OTKPBITBHIX YITPABJIAKOIIEH KOMITAHHH /1.Y. ITH®

JleHexHble cpelNcTBa Ha pacu€THBIX CUETaX, B TOM YHCIE Ha BalIOTHBIX CUYETaxX, OTKPBITHIX
ynpasistomeid komnanuu . Y. [TNO

Jarta 3aumcieHus] JCHEXKHBIX CPEJCTB HA COOTBETCTBYIOIIMN OGAHKOBCKHU c4eT (pacuyeTHBIH,
TPaH3UTHBIN BAIOTHBIN, BAIOTHBIIA).

- Jlata WCTOMHEHHsS KPEIUTHON OpraHm3anueil o00s3aTeNbCTB 10  IIePEYUCICHUIO
JICHEXHBIX CPE/ICTB CO CUETa,

- Hara pemenuss banka Poccuu 00 oT3bIBe JHICH3WM OaHKa (IE€HEXKHBIC CPEACTBa
MEPEXOMIAT B PA3PsLI MPOUCi 1eOUTOPCKO# 3a/I0DKEHHOCTH);

- Hara nukBupanuu OaHKa COIVIACHO WHQOpPMALMM, pPacKphITOi B OQHIHMATEHOM
JOCTYITHOM HCTOYHMKE (B TOM yucite 3anucu B ETPHOJI o nmukBuganuu 6aHka).

CrpaBeuiBas CTOMMOCTD IEHEKHBIX CPEICTB HA CUETe, B TOM YHCIIC HA TPAH3UTHOM BaTIOTHOM,
BaJIOTHOM CU€Te, OTKPHITOM Ha ynpasisitomyro koMmnanuio Y. IIM® onpepensercs B cymme
0CTaTKa JEHEKHBIX CPEJICTB Ha CUETe.

TecTupyemblii akTHB. B cirydae oTcyTCTBUS IPH3HAKOB 00ECIICHEHNS, TIPH IIEPEBOJIE JCHEKHBIX
CPE/ICTB MEXAY CYETaMH, B CIy4ac BO3SHHKHOBCHHS BPEMEHHOTO MPOMEKYTKAa MEXIY IaToH
CIMCaHUEM JCHESKHBIX CPEICTB CO CUETa CIIMCAHUS U JATOI 3a4MCIICHHS JCHEKHBIX CPEICTB Ha
CUeT 3aUMCIICHHUS, Takas JeOUTOpCKas 3aJ0/DKEHHOCTh NPHU3HACTCA ONEPANMOHHOM M He
KOPPEKTHUPYETCA B TeueHHe He Oosee 3-X pabounx JHEH C MOMEHTA €€ BOSHUKHOBEHHUSI.
[NpeBblmeHne yKa3aHHBIX CPOKOB IO HE3aBUCAIIMM OT YIPABISIONICH KOMITAaHHH NPHYHHAM, a
TaK K€ BO3HHKHOBEHHE NPH3HAKOB OOCCIICHCHMs, BEAET K HEOOXOAMMOCTH KOPPEKTHPOBKHU
crpaBeuiBoi cronMocty ([Ipunoxkenue 5)
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IIPH/IO’KEHHE 9
JAEHEKHBIE CPE/ICTBA BO BK/TA/IAX

JleHexHple cpeicTBa BO BKJIAAax, B TOM YHCIE BaJTIOTHBIX, OTKPBITBIX Ha YIPaBISIONIYIO
komnanuto J1.Y. [TND

JlaTa 3a4ncieHus AEHEXKHBIX CPEICTB Ha COOTBETCTBYIOIIUN AEMO3UTHBIN CUET;
[lara mepeycTynku npaBa TpeOOBaHUS BBILIATH CYMMBI BKJIaJla M HAYHUCICHHBIX IPOLCHTOB Ha
OCHOBaHMU I0TOBOPA.

Jlata ucroJHeHUsT KPeIMTHOW opraHu3aiueii 00s3aTeIbCTBa [0 BO3BpATy BKJIA/A;

Jlata mepeycTynku mpaBa TpeOOBaHWS BBIIUIATHI BKIAJa M HAYUCICHHBIX MPOICHTOB Ha
OCHOBaHHUU J0OTOBODA;

Jara pemenns barnka Poccnn 06 oT3bIBE NHICH3MHM OaHKa (ICHEKHBIE CPEICTBA BO BKIAIax
MEPEXOIAT B CTATYC ACOUTOPCKOM 3a/10JDKEHHOCTH);

Jlata nmukBumanuu OaHKa coriacHO HWH(OpPMAIMH, PACKPBITOW B O(UIMAIBEHOM JOCTYITHOM
ucrounuke (B Tom uucie 3amicu B ETPIOJI o nukBunanuu O0aHka).

CripaBeinBasi CTOMMOCTD JICHEXKHBIX CPEICTB BO BKJAlaX, B TEUEHHE MaKCHMaJIbHOTO
CpoKa, PeayCMOTPEHHOTO JOTOBOPOM, ONPEAEIIsSeTCs:
B CyMME OCTaTKa JCHEXHBIX CPEACTB BO BKJAAE, YBEJIMYEHHOW HA CYMMY MPOLIEHTOB,
paccuutaHHBIX Ha mary ompeneneHuss CHA mo craBke, IpeAyCMOTPEHHON JOTOBOPOM, €CJaIH
CPOK MOTralieHusi BKJIa/a <10 BOCTPeOGOBaHUSI,
B CyMME OCTaTKa JCHEXHBIX CpPEACTB BO BKJAAE, YBEJIMYEHHOW HA CYMMY MPOLIEHTOB,
paccuuTaHHbBIX Ha jgary ompeneneHuss CHA mno craBke, MpenyCMOTPEHHON AOTOBOPOM AJIS
yAep)KaHUs  EHEeXHBIX CPEICTB BO BKJIage B TEYCHHE MAaKCHMAaJIBHOTO  CpOKa
MPEAYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKjaaa He 0ojee 1 (Oanoro) roga u
CTaBKa 1O [0rOBOPY COOTBETCTBYET PBLIHOYHOH Ha JaTy OMNpEeAeNeHUsl ClpaBeIuBON
cronmoctd. CTaBKka IO JOTOBOPY COOTBETCTBYET PHIHOYHOM, €CIM OHA YHOBJIETBOPSET
TpeOOBAHUAM TSI CTABKU TUCKOHTHUPOBAHMSA, coaepkammecs B [Ipunoxenne 4,
B CyMME OIPEJACICHHOW C WCIOJh30BAHUEM METOJA MPUBCIACHHOW CTOUMOCTH OYAYIIHX
JICHS)KHBIX TIOTOKOB Ha Bech cpok Bkiazaa ([Ipunoskenne 4) B MHBIX CJAyYasix.

B cnygae BHeceHMs W3MEHEHHS B YCIOBHA ONpEICICHHUS CPOKa OTOBOPA
MaKCHUMAaJIbHBI CPOK OIpEAeNsieTCs] B COOTBETCTBUM C MU3MEHEHHBIM CPOKOM BKJaja,
JICUCTBYIOIIMM Ha JaTy OMNpeAeSieHUs! CIpPaBeAIUBON CTOMMOCTH NpPUYEM HAKOIUIEHUE CpOKa
BKJIa/1a HE TTPOUCXOIUT.

B ciyuae pasmerienus renosura B 0aHKE, BXOJSIIEM B IEPEUYCHb CUCTEMHO 3HAYUMBIX

KPEIUTHBIX OpraHu3alui, yrBepkieHHbll bankom Poccuu Ha OCHOBaHUU METOMKH,
ycraHoBIIeHHOH Yka3anueM bauka Poccun ot 22.07.201Ne 3737V «O meroanke
OTIpE/ICIICHUS] CHCTEMHO 3HAYMMBIX KPEIUTHBIX OPTaHU3aINii», U OITyOIMKOBAaHHBIN HA caiTe
banka Poccun Www.cbr.rus pasneine «baHKOBCKHI CEKTOP», U CPOK BKJIAJa He TpeBbiimaet 1
roja, MPOICHTHAS CTaBKa IO JICMO3UTY MIPU3HAETCS PHIHOYHOM.
B ciydasix, Korja J0roBOp 3aKiiOueH ¢ OaHKOM, KOTOPbI He BXOAUT B llepeyeHb CHCTEMHO
3HAYUMBIX KPEIMUTHBIX OpraHuzanuil. YTBepkaeHHbIH bankom Poccum, Ha naTy OLEHKH
MIPOU3BOJUTCS NPOBEPKA COOTBETCTBHS IMPOLIEHTHOW CTaBKHU MO JEMO3UTY, OIpeAesieHHOW B
JIOTOBOpE OAHKOBCKOTO BKJIA/1a, PRIHOYHBIM YCIIOBHUSM.

Tectupyemblii akTuB. [Ipn BO3HMKHOBEHHWHM MPU3HAKOB OOCCIEHEHHUS CIpaBeINBas
CTOMMOCTb JICHE)KHBIX CPE/ICTB BO BKJIaJlaX KOPPEKTUPYETCSI B COOTBETCTBHH ¢ [Ipuioxenue 5.
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ITPHJIO’KEHHE 10
OUHHAHCOBBIE AKTHBbI (HEHHBIE BYMAT'HIBAJ/IIOTA)

Ilennblie Oymaru/BamoTa

- ecly IIeHHas Oymara IOJUICKHUT y4eTy Ha CUeTe JCMo - Jara 3a4uCIICHUS
LEHHOH Oymaru Ha cueT Jerno, OTKPBITHIM Ympammstomed komnanun J1.Y. TIHMO B
Crneunanu3upoBaHHoOM Jleno3utapuu, NOATBEPKICHHAs] COOTBETCTBYIOLIEH BBIMUCKOM 10 CYETY
JIeTIO;

- €CITH IOKYMEHTApHBIE IIEHHbIC OyMaru He MOAJIekKAT yUeTy Ha cueTax jerno (3a
HCKITFOYCHHEM JICTIO3WTHBIX CEPTU(UKATOB) - C JaThl mOpuema mneHHodW Oymarn ITAD,
OTIPE/ICIICHHOW B COOTBETCTBHH C YCIOBHSMH JOTOBOpa W MOATBEPIKIECHHOH aKTOM IIpHeMa-
repeiauy [eHHbIX Oymar;

- JlaTa 3a4MCIICHUsI BAIIOTHI HA OAaHKOBCKHUIT MIIM OPOKEPCKHIA CUeT.

- €CITM LieHHas Oymara, OJISKHUT ydeTy Ha cueTe JICNO - aTa CIUCAHMUS [IEHHOH
Oymaru co cyera Jeno, OTKpeITOro Ympasmstoumied kommanmuu J.Y. TIMDO B
Crienmnanu3npoBaHHOM Jleno3urapuu, HOATBEP)KACHHASI COOTBETCTBYIONIEH BBIMTUCKON O CUETY
JIeTIO;

- €CITH JOKYMEHTApHBIE IIEHHbIC OyMaru He MOAJIekKAT yUeTy Ha cueTax jerno (3a
HCKJIIOYEHHEM [ICTIO3UTHBIX CepTU(UKATOB) - C JaThl mepeqaun HeHHOW Oymaru [THD,
ONPEJECIICHHON B COOTBETCTBUU C YCJOBHSIMH JOTOBOpa M MOJITBEP)KIECHHOM akTOM IpueMa-
nepeiayy [eHHBIX Oymar;

- Jata TMKBHIALUK YMUTCHTA LICHHOW OyMaru;

- JlaTa CIIMCaHUs BATIOTHI ¢ 0AHKOBCKOTO HJIM OPOKEPCKOTrO CUeTa.

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymard omnpenensiercsi B COOTBETCTBHH C
[Mpunosxxenne 2.
CrpaBeunBas CTOUMOCTb BaJIFOTHI OIpefesseTcs: B COOTBeTCTBHH ¢ [Ipmnoxenue 31.

CnpaBeiBasl CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaercs pasuoit O (Homs) ¢ marer
IIOJTHOTO TOTAIICHUS HOMUHAJIA B COOTBETCTBUU C YCIOBUSMU BBITYCKa IICHHBIX OyMar;
CrpaBeinBasi CTOUMOCThL JIOJTOBBIX HEHHBIX Oymar mpusnaetcs pasuoit 0 (Hosp) ¢ marsr
MONYyYCHHST JEHEKHBIX CPEICTB B CUET IIOJIHOTO WCIIONHEHHSA 00S3aTeNbCTB IO JOCPOYHOMY
MOTAIICHHUIO [ICHHOM OyMaru;

CrpaBeyinBasi CTOUMOCTh IEHHBIX Oymar mpusnaéres pasHoit O (Hoip) B ciydae BBeneHuUs
MPOIeAYpHl GAHKPOTCTBA B OTHOIICHUH WX YMHUTEHTA (JHIa, 00SI3aHHOTO TI0 IICHHO# Oymare)— ¢
JIatbl O(HUIMAIBHOIO OIMyOJIMKOBaHHS COOOLICHUS] O BBEICHHU MPOLEAYpbl OAHKPOTCTBA, 3a
UCKJIFOUYCHHEM CIy4aeB HAJTUYUS PHIHOYHBIX KOTHPOBOK 3TUX OyMar JIMOO OTYETa OICHIIMKA Ha
JIATy TOCJIC IaThl BBEICHUS MPOLEAYPHI OaHKPOTCTBA U He paHee 6 mec. 10 naThl pacuera CUA.
CrpaBeinBasi CTOMMOCTD [IEHHBIX Oymar mpusHaérest papaoit O (Honp) mpu BHECEHHMH 3amucH
B EI'PIOJI 0 cocraBneHMH MPOMEXKYTOYHOTO JIMKBHIAIIMOHHOTO OallaHca M MOJIHCAHUM aKTa
preMa-repeadd UMYIIECTBa TUKBUAUPYEMOTO OOIIECTBA.

[Ipy BO3HWKHOBEHHWH TMIPHU3HAKOB OOECIICHEHHS CIpaBEIINBAs CTOMMOCTH JCMO3UTHBIX
cepTU(HUKATOB KOPPEKTUPYETCS B COOTBETCTBHH ¢ [Ipmioxenne 5.
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ITPH/IO’KEHHUE 11
JAEBUTOPCKAA 34/10JDKEHHOCTS 110 ITPOLJEHTHOMY (KYIIOHHOMY) /10X01Y,

YACTHYHOMYI/IIOJTHOMY IIOTAIIEHHIO DMHTEHTOM OCHOBHOI'O J10JIT A 110 ]OJITOBBIM

L EHHBIM BYMAI'AM

- Jebutopckasi 3aJ0/KEHHOCTh O MPOLEHTHOMY (KYMOHHOMY) JOXOAY MO IOJTOBBIM
LIEHHBIM OyMarawm;

- Heburopckasi 3aJ0JDKCHHOCTh MO YaCTUYHOMY/TIOJHOMY IIOTAIICHHIO JMHTCHTOM
OCHOBHOTI'O JIOJITa 110 JI0JITOBBIM LICHHBIM OyMaram.

- Jlnsi neOMTOPCKOil 3aX0/IKEHHOCTH 1O NPOLEHTHOMY (KYMOHHOMY) TOXOAy IO
A0JIroBOii IEeHHOii Oymare — gara MOTalieHWs MPOLEHTHOrO (KYIOHHOTO) [A0XO[a Ha
OCHOBAHHHU PELICHHS O BBITYCKE

- Jns  [eGUTOPCKON  3aT0/UKEHHOCTH 10 YAaCTHYHOMY/MOJHOMY TOTalIeHHI0
IMHTEHTOM OCHOBHOIO J0JIIa MO JOJIOBBIM LEHHBIM fyMaraM — jaTa 4acTUYHOTO HJIH
MOJIHOTO TIOTAIICHUS HOMUHAA B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOW OyMard.

- [ara ucnojHeHus: 0053aTeIbCTB IMUTEHTOM, MOJATBEPKACHHOW OaHKOBCKO# BBIITHCKON
¢ pacdeTHoro cueta ynpasirsttoniei kommanuu [1.Y. IIN® wmu otaeToM Opokepa;

- Jlata NUKBHOAIMK SMHUTEHTa, cormacHO Bbimucke w3 EIPIOJI (wim Beimucku u3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOI'O TOCYIapPCTRA).

Ilpn orcyTcTBHM NpPHU3HAKOB OOCCLEHEHUs, AeOMTOPCKAas 3aTO0JDKEHHOCTh SBILAETCS

OIEpallMOHHON B TeueHHe / paboyux JHEH ¢ MepBOro JHsS CpoKa MCIOJIHEHHs 00s3aTebCcTBa
poccuiickuM smuTeHTOM U 10 pabounx xHEH ¢ mepBoro IHA CpoKa MCIIOJHEHHS 00s3aTeNbCTBa
HMHOCTPAHHBIM 3MHUTEHTOM.
B TeueHue sTOro cpoka €€ CIpaBelIUBas CTOMMOCTb PAaBHAETCS COBOKYIIHOMY pa3Mepy
00s13aTeNbCTBA IMHUTEHTA 10 LICHHBIM OyMaram, OIpEJeJICHHOMY Ha IepBBIA JI€Hb CpoKa
UCIIONIHEHUSI COOTBETCTBYIOIETO OOS3aTEeIbCTBA B COOTBETCTBHHM C YCJIOBHSAMH BBIIYCKa
LeHHO OyMaru.

Tectupyemblii akTuB. [lo OKOHYaHMM CpOKa NpPH3HAHUS  JEOMTOPCKON 3a/10JDKEHHOCTH
OTIEPAIIMOHHOH, €€ CIIPABEAINBAs CTOMMOCTb KOPPEKTUPYETCSI B COOTBETCTBUM ¢ IIpmtoskenne
5.
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ITPH/IO’KEHHE 12

JAEBUTOPCKAA 34/]0JUKEHHOCTS 110 ITPOLHHJEHTHOMY JJOXOAY 110 JEHEKHBIM CPE/[CTBAM HA CHETAX

(BKTIOYAS MHO).

I[e6I/ITOpCKaH 3aJ0JLKCHHOCTh IO MPOUCHTHOMY A0XOAY IO ACHCKHBIM CPCACTBAM Ha CHUCTAX
ynpasisromeil komnanuu J.Y. I[IH®, a tak ke B cjyd4ae ecM 3aKJII0YEHO COIVIALIEHHE ¢
faHKOM 0 MUHHMAaJbHOM HecHHKaeMoM octatke (MHO) neHeXHBIX CPEICTB Ha PACYCTHBIX
cyeTax.

- IlponeHThl Ha HeCHMXAaeMBI OCTATOK IEHEXKHBIX CPEACTB Ha pacuyeTHOM cuere QoHaa
MPU3HAIOTCS. B KauyecTBe akTWBa Ha naty omnpenenenus CYA. — B ciydae eciu yCIOBUS
HAYHUCIICHUSI IPOIIEHTOB MMO3BOJISIOT PACCUUTATH HX PAa3Mep.

- B ciyuae ecnu Ha OCTaTOK JICHEXHBIX CPEACTB Ha PAacueTHOM cyeTe OaHKOM Ha4YMCIISIOTCS
npoueHTsl (3a uckmodeaneM MHO), Takue NpOLEHTHI IPU3HAIOTCS B MOMEHT X 3a4MCIICHHS
0aHKOM Ha pPacUeTHBIN cyeT

Jlata MCTIOJIHeHMST KPEAMTHOW opraHu3aiueil 0053aTeIbCTB 10 BhIILIATE HPOLICHTOB
Jlara snukBumanuu OaHKa COTIAaCHO MH(MOPMAaLMM, PACKPHITOH B O(QUIMANbHOM JOCTYITHOM
ucrounuke (B Tom uucie 3amicu B ETPIOJI o nukBunanuu O0aHka).

IIpu oOTCyTCTBHMHM NPU3HAKOB OOECIECHEHHs, CIPaBEJINBas CTOMMOCTh paBHA CyMMe
HAYHUCIICHHBIX COTJIACHO YCIIOBUAM fnoroBopal/cornamenus 0 MHO mporieHToB.

Tectupyembrii akTuB. [Ipu npocpouke 00s3aTensCTB OAHKOM, €€ CHpaBeUINBas CTOMMOCTh
KOPPEKTHpYETCs B COOTBETCTBUM C [lpunoxkenue 5. ObecrieHeHne MPOM3BOAUTCS C IEPBOTO
JHS IIPOCPOUKH 00513aTETIbCTB OAHKOM.
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ITPH/IO’KEHHE 13
JAEBUTOPCKAA 34/]0/DKEHHOCTH 110 BBIIIVIATE JJUBU/TEH/]OB 110 AKITUAM, IOXOJA 110
JAEIIO3HTAPHBIM PACITHCKAM.

JleGuropckast 3a0J5KEHHOCTD MO BBITUIATE TUBHICHIOB MO aKIMsAM, JOX0Ja M0 JETO3UTaPHBIM
pacruckam

AKUNK/[eTIO3UTapHBIE  PACIUCKH  POCCHICKHX/MHOCTPAaHHBIX OMHTCHTOB, MPHHATHIE Ha
obcnyxuBanne HKO AO HPJ] - nata Ha KOTOpYIO ONpPEIEISIFOTCS JIMIA, UMEIOIINE TPaBo Ha
NoJTy4eHHe TUBUACHI0B/ T0XOI0B B cOOTBeTCTBHHU ¢ MHpopMmaueir HKO AO HPJJ;

AKIMHM pOCCHHCKMX 3MHUTEHTOB, HE MNpuHsiTbIe Ha oOciyxuBanne HKO AO HPJl - nara
¢buKcan peectpa aKIIMOHEPOB B COOTBETCTBHUHU C O(UIMANBLHON HH(BOpMAIUEil SMUTEHTA;
Aximn/ Aeno3uTapHble PacHHCKH HHOCTPAHHBIX 3MUTEHTOB, HE MPHHATHIC Ha OOCITYKHBaHHC
HKO AO HPJl - para, ¢ KOTOpOW ICHHbIE OyMmMard Ha4YMHAIOT TOProBaThCs 0e3 ydera
OOBSABIICHHBIX JUBUACHIOB (DVD_EX_DT) B COOTBETCTBMH C  WHBIMH JOCTYITHBIMH
NH(OPMALMOHHBIMH CHCTEMAaMHU,

Ilpu orcyrctBuM HMHGOPMALMHM K3 BBILICYKA3aHHBIX HCTOYHHKOB (B TOM 4YHCIE pa3Mepa
OPUYMTAIOMINXCS BBIIUIAT) - Jara 3aduCiCHHs] [CHE)KHBIX CPEACTB HA pPACUCTHBIN CYET
ympasitonieii komnanuu J[.Y. [TU® (B Tom uncie Ha cuet Gpokepa [TUD).

Jata wucnoynHeHUs 005A3aTCIBCTB SMUTCHTOM, ITOATBEPKICHHOC OAaHKOBCKOW BBIMUCKOH C
pacueTHOTrO cuera ynpapistoniei kommanuu [1.Y. [TN® umu otueTom Opokepa [TUD;
JlaTa TMKBHIAIIMHA YMUTEHTA.

B cmydae oTcyTcTBHS NPH3HAKOB OOECHCHEHWs, ACOUTOpCKas 3aI0JDKEHHOCTH IO BBIIIATE
JIUBHICHAOB 10 AaKLUWSAM, JEMNO3UTAPHBIM pPACHHCKAM POCCHHCKHUX OMHUTEHTOB SIBIISICTCS
OIIEPaIlMOHHON 330JDKEHHOCTBIO B TeueHne 25 paboumx AHEH ¢ JaThl MpU3HaHMS 1eOMTOPCKOM
3a10JDKEHHOCTH.
B ciywae orcyTcTBHSI IPU3HAKOB OOECLEHEHHMs, 1eOMTOpCKas 3aJ0JDKEHHOCTh IO BBIIIIATE
OUBUICHIIOB MO aKUUSIM HHOCTPAHHBIX SMUTCHTOB, JICTMO3MTAPHBIM PACMHUCKAM HHOCTPAHHBIX
9MUTEHTOB SBJICTCS ONEPAlMOHHOW 3aJI0JDKEHHOCTBIO B TedeHHe 25 paboumx IHEH ¢ HatThl
NPU3HAHMSA JeOUTOPCKOH 3a10JKEHHOCTH.
B Tedenue aToro cpoka e€ crpaBeyIMBas CTOMMOCTb OIIPEEIISIETCS] UCXOS U3
- KOJHMYECTBA aKLUA/ICTIO3UTAPHBIX PACIUCOK, YYTCHHBIX Ha cuere memo [IM® Ha naty, Ha
KOTOPYIO OIPEAC/SIIOTCS JIMIA, WMEIOIINE NpPaBO0 Ha MONy4YCHHE NUBHICHIOB/IOXOHOB M
OOBSABICHHOIO pa3Mepa AUBHACHIA/I0X0Aa, NPUXOAAIIErOCs Ha OHY ILEHHYH Oymary
COOTBETCTBYIOICH KaTeropuu (THIA) 3a BBIYCTOM Hajora Ha MPUOBUIL ¢ JaHHOTO 10XOIa B
Cllydae ero yaepxKaHHs y HCTOYHHKA BBIIUIAT;
B cmydae otcyrctBus odUIMAaNbHONH HMHGpOpMAMH O pa3Mepe Hajora, MHOIEKaIlero
YACPKaHUI0, MPUMEHICTCS MAaKCUMAaJIbHO BO3MOXKHAs cTaBKa Hanora B pasmepe 30%.
BeruTeHHas cymMMa Hajora JOJDKHa YYUTHIBATBCS B KayeCTBE pAcXoOB, CBA3AHHBIX C
JIOBEPUTEIHHBIM YIPABICHHEM HMYIIECTBOM, coctaBittomuM [IM®. Ona wMoxeTr OBITh
CKOPPEKTHPOBaHa Mo (GaKTy MOCTYIUICHUS JUBUACH 0B/ 10X010B Ha cueT DoHza.

CopaBeninBas CTOMMOCTh AeOMTOpPCKO#l 3amoimkeHHoctd paBHa O (HOJB) ¢ Hathl
O(UIHATBHOTO OIMYOJIMKOBAHHS COOOUICHHS O OGaHKPOTCTBE 3MHUTCHTA/JHIA, OOSM3aHHOTO IO
LeHHOH Oymare.

TecTUpyeMblii AaKTHB.
Ilo oxoHuaHuUM cpokKa NpU3HAHUA JIeOUTOPCKON  33JJOJDKEHHOCTH  OMEPalMOHHON  ee
CHpaBeNINBasi CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBHH ¢ [Ipumoxenue 5.
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ITPATOKEHHE 14

JEBHTOPCKAA 34/J0/UKEHHOCTB I10 BBIIUIATE JOXO0/IA 110 HHBECTHIIHOHHBIM ITAAM ITAEBOTO
HHBECTHITHOHHOTO ®OH/JIA, ITO MTASIM (AKI[HAM) HHOCTPAHHOI' O HHBECTHIIHOHHOI'O ®OHJIA,
OT JJOJIEBOI'O YYACTHA B YCTABHOM KAITATAJIE.

JleOuTopckasi 3aIOJDKCHHOCTh IO BBIIIIATE JOXOJA 1O HWHBECTUIMOHHBIM IIasM MAcBOrO
MHBECTUIIMOHHOTO (POHIA, MO mMasM (AKIMAM) HHOCTPAHHOTO HHBECTHIMOHHOTO (oHma, OT
JTOJICBOTO yYacTHS B YCTAaBHOM KallnTale.

nau (aKUW|) MHOCTPAHHOTO MHBECTUIMOHHOTO (hoHIA, mpuHAThC Ha obcnyxkuBanne HKO AO
HPJI - nata BO3HMKHOBEHUS 00s3aTEIBCTBA 110 BBIILIATE TOX0/1A, YKa3aHHas B cooduiennn HKO
AO HP/]I o BBITITaTE HOXO0/a MO TIasM (aKIMsIM) HHBECTHI[HOHHOTO (HOHIA;

nau (aKkuM) HHOCTPAHHOTO MHBECTUIMOHHOTO (OHIA, HE HMpHHATHIE Ha obcmyxuBanne HKO
AO HPJl - nara, ¢ KOTOpO¥i IleHHbIE OyMard Ha4YMHAIOT TOProBaThesl O3 yyeTa OOBSIBICHHBIX
musuaeHn0B (DVD_EX_DT) B COOTBETCTBHH C C MHBIMH JOCTYIHBIMH HH()OPMAIHOHHBIMH
CHCTEMaMH;

Jlara BO3HHMKHOBEHHsI 00s3aTeNbCTBA MO BBILIATE JIOXOAA, YKa3aHHas B PAacKpbITOM Ha
odunmansHOM caiiTe yNpaBIsIONIe KOMIIAHHHM COOOIICHHH O BBIIUIATE JOXOJA IO IasM
MHBECTHIIMOHHOTO (oHzAa (U1 HeKBaIH(HULIMPOBAHHBIX HHBECTOPOB);

Jlara BO3HHMKHOBEHMs 00s3aTeNbCTBA II0 BHIIUIATE JOXOZA, YyKa3aHHAas B O(QHUIHMAILHOM
cooOIIeHNH O BBIUIATE [OXOJAa IO MasM HWHBECTUIHOHHOrO (oHIa, NPEeJOCTaBICHHOM
VIPaBISIOMCH KOMIAHUEH BiaJenbliaM WHBECTHIHMOHHBIX TaeB (CCIH  IMPELyCMOTPEHO
MpaBUIAMU TOBEPUTEIBHOTO YIIPABICHHUS U151 KBATU(DUIIMPOBAHHBIX HHBECTOPOB);

Jlara npuHATHS pelieHHs oOmero coOpaHMs O BBIIUIATE JOXO0Aa OT JAOJIEBOTO y4acTHsS B
YCTaBHOM KallUTae,

Jlara 3auucieHust ACHSXKHBIX CPEICTB Ha OAHKOBCKHI cueT ympasistouiell kommanuu J[.Y.
MU / Ha cuet 6pokepa [TMD npu oTcyTcTBHH MHOOPMALNK U3 BBILICYKa3aHHBIX HCTOYHUKOB
(B TOM uHCIIE pa3Mepa MPUYUTAIONIUXCS BBITUIAT).

Jlara ucronHeHus 00s3aTeNIbCTB M0 BBIILIATE J0X0/1a, MOATBEPIKACHHOE OAHKOBCKOW BBIMUCKOM
¢ 6aHKOBCKOrO cyera ynpasJsonieit komnanuu J1.Y. ITTM® /otuerom Gpokepa [TUD;

Jlata JUKBUOANAM JIAIE, OOA3AHHOTO MO TasM (aKIWsIM) MHOCTPAHHOTO HMHBECTHIIMOHHOTO
¢boua,;

JlaTa uCKJIFOUEHHS U3 PEecTpa MacBOro HHBECTUIMOHHOTO (OH/A;

JlaTa MTMKBUIALUU IOPUAUYECKOTO JIMIA, YbUM y4aCTHUKOM siByisieTcs: [TUD.

B ciiyuae oTCyTCTBUSI HPH3HAKOB OOECIEHEHHMs, NeOUTOPCKas 3aJ0/DKEHHOCTh IO BBIIIIATE
JI0X0/1a MO TMasiM MaeBbIX MHBECTUIIMOHHBIX (POH/IOB SBJISIETCSI ONEPALUOHHO 32/10JDKEHHOCTBIO
B TeueHHe 25 pabounx JHEH ¢ IaThl MPU3HAHKS JCOUTOPCKOM 3a10JKCHHOCTH.

B ciyuae oTcyTCTBUSI HPHU3HAKOB OOECIEHEHHMs, NeOUTOpPCKasl 3aJ0/DKEHHOCTh IO BBIIIIATE
JI0X0/1a 1Mo aknusaM (masiM) MHOCTPAHHOTO WHBECTHIIMOHHOTO ()OHMA SBISIETCS OMEPAIIMOHHON
3aJ0JDKEHHOCTBI0 B TedeHHe 25 paboumx JAHEH C Jarel NPU3HAHUS — JIeOMTOPCKOM
3aJI0JKEHHOCTH.

JleGuropckas 3aJ0JDKEHHOCTh MO BBIILUIATE J0XOJA OT Y4acThsl B YCTABHOM Kamutaie (moyiu
OOO wnu mnpaBa ydyacTHsi B HWHOCTPAHHBIX KOMIIAHUSAX) TPH OTCYTCTBHU MPU3HAKOB
obecLieHeH s, €CJIM CPOK BBIILIATHI I0X0/a, COriacHo perieHuto OOiecTBa He mpesbimaer 25
pabounx aHei, sBiasieTcss omepanuoHHOW. OOeclieHeHHWe MPOU3BOIUTCS C TEPBOTO  JIHS
MIPOCPOYKH 0053aTEIBCTB OOIIIECTBOM.

B teuenue sToro cpoxa:

CrpaBeiinBasi CTOUMOCTD JIeOMTOPCKOH 338 J0JDKEHHOCTH MO AOXOY 110 HHBECTUIIMOHHBIM MasimM
MACBOr0 MHBECTHIIMOHHOTO ()OHJA OMPEACISICTCA MCXOMAS M3 KOJIMYECTBA WHBECTHIIMOHHBIX
naes, YYTeHHbIX Ha cuere neno [IM® Ha naTy, Ha KOTOPYIO OMpPENEssIOTCS JMUa, UMEIoIre
MpaBO Ha MOJYyYEHHE I0XOJO0B, U OOBSBICHHOIO pa3Mepa [0X0/a, MPHUXOMASAIIErocs Ha OAWH
MHBECTUIIMOHHBIN Mal;

CopaBeasivBas CTOMMOCTh ACOMTOPCKOH 3aJ0JDKEHHOCTH MO OOXOAy MO masM (akKiusam)
HWHOCTPAHHOTO WHBECTHUIIMOHHOTO (DOHIA OMpenesieTcss HCXOMs W3 KOJIWYecTBa Tacs (akimii),
yuTeHHbIX Ha cuete aeno [IM® Ha naTy, Ha KOTOPYIO ONPEEISAIOTCS JIMLA, UMEIOLUE IPABO HA
MOJIy4eHHe A0XO0/0B, U OOBSIBIIEHHOTO pa3Mepa 10X0/1a, MPUXOISIIErocs Ha OuH mail (akiuo),
3a BBIYETOM HAJOra Ha MPHOBUIL C JAHHOTO [I0XO/a B Cydae ero yAEp)KaHusl y MCTOYHHKA
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BBITIJIATHI.
B ciayuae otcyrcTBHS oduumManbHOM HMHGOpPMAlMM O pa3Mepe Haiora, I0JUIKallero
yIepKaHUIO, IPUMEHSIETCS] MAaKCUMaJIbHO BO3MOXKHas cTaBKa Haiyiora B pazmepe 30%.
BrrTeHHas cymma Haimora JOJDKHA YYUTHIBAThCS B KAadeCTBE PAcXOMOB, CBS3aHHBIX C
JIOBEPUTEIBHBIM yIpaBJICHHEM uMymiecTBoM, cocrapisitomuMm [IM®. Ona Moxer OBITh
CKOppEKTHpOBaHa 110 (akTy nocTyrieHus 1oxoaa Ha cuet Ponxa,

CrpaBeinBasi CTOMMOCTh A€OMTOPCKO# 3aJ0JDKEHHOCTH TI0 TOXOAY OT JOJIEBOTO Y4acThsi B
YCTaBHOM KaluTaje ONpEeNessieTcsl B CyMME YCTaHOBJICHHOIO B PEICHHH OOIIero coOpaHus
YYaCTHHKOB JI0XOZ1a Ha J0JI0 BJIaJICHHSI.

Tectupyemblii akTuB. [I0 OKOHYaHWMHM CpOKa NPH3HAHUS  [EOUTOPCKON 3a/I0JDKEHHOCTH
OIEpaLOHHON €€ CIIpaBeIMBas CTOMMOCTb KOPPEKTUPYETCsl B cOOTBETCTBUU ¢ Ilpunoxxenue

5.
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ITPH/IO’KEHHUE 15
AEBUTOPCKAA 34/]0/UKEHHOCTS 110 JEHEKHBIM CPE/[CTBAM, HAXOAAILIIUMCA Y
ITPO®ECCHOHA/IBHBIX YYACTHHKOB PbIHKA IIEHHBIX BYMAI' H B HKO HKI] (A0)

JleOuTopckast 3aI0JDKEHHOCTh 110 JCHSKHBIM CPEJCTBaM, HAXOSIIIUMCS Y TPO(ECCHOHATBHBIX
YYACTHHKOB PhIHKA IEHHBIX Oymar (nanee —Opoxep)

JleOuropckast 3aJOJDKCHHOCTD I10 JICHEKHBIM Cpe/ICTBaM, Haxoasmumcs Ha cuetre B HKO HKI]
(AO).

- llata 3a4mCiCHUS JICHEXKHBIX CPCICTB HA CHCHUAIBHBIA OpPOKCPCKUII CYCT HAa OCHOBAaHHH
oTyeTa Opokepa
- Jlata 3auncnenus aeHexHbIX cpenacts Ha caer B HKO HKII (AO), otkporTsrit qust [TAD.

- Jata ucnonHeHust OpOKepOM 0053aTENBCTB IO NEPEUHCICHHIO JICHEKHBIX CPEICTB CO
CHEUaTbHOTr0 OPOKEPCKOro cueta/ BRIBOA AEHEKHBIX cpeacTs co cuera B8 HKO HKIJ (AO);

- Iata perienns banka Poccnu 06 OT3BIBE JIMICH3WH Y Opokepa (IeHEKHBIE CPEACTBa
MIEPEXOIAT B CTATYC MPOYEH MeOUTOPCKOM 3aI0KCHHOCTH);

- Jara nuxBunaumu Opokepa corjacHo HWH(OpMaluH, pacKpbITOW B OQUIMAIbHOM
JOCTYITHOM HCTOYHHKE (B ToM umcne 3anucu B ETPIOJI).

CopaBeiinBas CTOMMOCTh ICHEXKHBIX CPEACTB, HAXoAAmuxcs y Opokepa/ Ha cuerax B HKO
HKIJ (AO) ompenensieTcst B CyMMe OCTaTKa HA YKa3aHHBIX CUECTaX.

ITpu 3TOM B 4acTH JIEHEKHBIX CPEICTB, MOJICIKAIIMX BBIBOLY CO CHELHAIBLHOTO OPOKEPCKOTro
cuera win co cuéra 8 HKO HKIJ (AO), neburtopckasi 3a10/5KEHHOCTD SIBJISICTCS OMEPAinOHHON
B TedeHue 3 pabo4uXx JHEH ¢ JaThl HOAaYd COOTBETCTBYIOLIETO PACTIOPSIKEHHSI.

Tectupyemblii akTHB. [Ipd BO3HMKHOBEHHH NPH3HAKOB OOECLUCHEHHs WM [0 OKOHYAHHU
CpOKa MpH3HAHUS AeOMTOPCKOM 33/10JDKEHHOCTH ONMEPALMOHHOM, €¢ CIPaBeINBasi CTOMMOCTh
KOPPEKTHPYETCsl B COOTBETCTBUHM ¢ [Ipuinoxenue 5.

Hannsie o ueucnonaennn OpokepoM/HKO HKI] (AO) pacmopspkeHus TpeqoCTaBIISOTCS
VIIPABJISIONIEH KOMIIAHUEH B CHIEUATM3UPOBAHHBIN JACTIO3UTAPHUI HE TI03HEE JIHS, CIICIYIOLIErO
3a OKOHYAHHEM YCTAHOBJICHHOTO JIOTOBOPOM CPOKa Ha BO3BPAT JCHEKHBIX CPEICTB.
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ITPH/IO’KEHHE 16

3AJO/UKEHHOCTS 110 CAEJIKAM INOKYIIKH IIEHHBIX BYMAI'AM HJIH BA/TIOTHI,

3AKJTIOYEHHBIM HA CTAH/JJAPTHBIX YCIOBHAX
(ecnu evlopan memood «no dame pacuenos»)

33].'[0J'I)KCHHOCTL o CACJIKaM IMOKYINKH HEHHBIX 6yMar aM HJIM BaJIKOThl, 3aKJIIIOUCHHBIM Ha
CTaHAAPTHBIX YCJIOBUMAX.

):[aTa 3aKJIFOYCHU CACTIKHN Ha MOKYIKY HEHHBIX 6yMar WJIN BAJIFOTHI.

Jlata BO3HHMKHOBEHHs MpaBa COOCTBEHHOCTHM Ha IIEHHbIE Oymaru MTOJITBEP K ICHHAS
BBIMTICKON M0 CYUETy Jemo (mara BO3HUKHOBEHMS MpaBa COOCTBEHHOCTH Ha BAaOTHI,
MOATBEPIKICHHASI BBITUCKOM ¢ GAHKOBCKOTO cueTa 1.y./ oT4eToM Gpokepa).

CrpaBeinBasi CTOUMOCTb 3aI0JDKEHHOCTH T10 CIeIKAM 110 IPUOOPETEHHIO IEHHBIX Oymar
WJIM BaJIFOTHI, 3aKJIFOYCHHBIM HA CTAHIAPTHBIX YCIOBHUS, OIIPEIEIIETCS B pa3Mepe pasHUIIBI
MeXIy BeIpakeHHOW B Bamore ompeneneHust CUA [IM® cmpaBemmBoOi CTOMMOCTBIO
LIEHHOW OyMaru WM BajiOThl, SBJSIIOLICUCS MPEAMETOM CHCIKH W CYMMOW CHENIKH B
BaJIOTE CHENKU, NpuBeAeHHON k BamoTe omperneneHus CHA IIM® no xypcy BallOTHI,
yctaHoBieHHOMY B [IpaBunax onpenenenus CUA.

B cnyyae mDONOXKUTENbHOM pa3HHULBI, CHEIKAa INPU3HACTCA B COCTaBE AaKTHBOB
(mebuTopcKast 3a10KEHHOCTS), OTpUIATENILHON Pa3HHIBI - B
cocraBe 0053aTeNbCTB (KPEAUTOPCKAs 38 J0JKEHHOCTB).

IIpu ompeneneHuH cHOpaBeAIMBOM CTOMMOCTH 3aJO0/DKEHHOCTH MO CAENKaM IO
MPUOOPETEHUIO OOJHUIraluii, 3aKIIOYCHHBIM Ha CTAHAAPTHBIX YCIOBHSX, CHpaBeInBas
CTOMMOCTh OOJIUTaIMi, SIBISIOLIMXCS IPEAMETOM CIENIKH, C AAThl 3aKJIIOUSHUS CACIKH JI0
JaThl BO3HUKHOBEHHWS TIIpaBa COOCTBEHHOCTH, €XCTHEBHO OMNPEACTSACTCS C YUeTOM
HAKOIUICHHOTO KYIOHHOTO JI0XOJa, OIPENeNICHHOIO Ha JaTy pacdeTa IO CHENKe B
COOTBETCTBHH C YCIOBUSAMH CIEIIKH.

Tectupyemsrit aktuB. CripaBeaINBast CTONMOCTh KOPPEKTUPYETCS B CIIydae
BO3HMKHOBEHHsI COOBITHH, MPUBOASALIMX K 00ECLIEHEH IO, B COOTBETCTBUU C IIpuiioxenue

5.
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IIPH/IO’KEHHE 17
BEKCEJIA

Bexcens (pocToif, epeBOHOM, MPOIICHTHBIN, TUCKOHTHBIIH)

Jara npuema nienHolt o6ymaru [TU®, onpeneseHHONW B COOTBETCTBHH C YCIOBHSIMHU JJOTOBOPA U
MOJITBEPXKICHHON aKTOM MpHeMa Tepeiavun [ICHHBIX Oymar;

- Hara nepemaum nenHodt Oymarum [IM®, ompeneneHHOH B COOTBETCTBUM C YCIOBHSIMH
JIOTOBOpPA U MOJTBEPXKICHHONW aKTOM IpUeMa Mepeaadr [eHHbIX OyMar;

- JlaTa JuKBHIAaLMK BeKcenenartels, COIIACHO MH(OpPMAaluH, PAcKphITOH B OQHIHMAIEHOM
JIOCTYITHOM HCTOYHHKE (B ToM uwmcite 3amvcy B ETPYOJI o muKBHIaMK BEKCEIEIaTeNIs);

- Pemenne cyna o0 oTkase B BBIIIATE IO BEKCEIIO B CBSI3M C HCTEYEHHEM CpOKa Ha
OCYIIECTBIICHHE MTPaBa TPeOOBATh IUIATEXkA 10 BEKCENIO OT O0S3aHHBIX 110 BEKCEJIO JIHII.

CrpaBeuinBasi CTOMMOCTb BEKCEJEeH ONpesessieTcss 10 NMPHUBEACHHOM CTOMMOCTH OYAyIIMX
JICHS)KHBIX TOTOKOB B COOTBETCTBHHU ¢ [IpuioxeHuem 5;

Ecimin mo okoHuaHWH Cpoka* Bekceldb He OBUI TPEOBSBICH K MOTAlICHHO/OmaTe,
crpaBe/UIMBas CTOMMOCTb BEKCEIsl OMpEAeNseTCss Ha OCHOBAaHMM OT4YETa OLCHIHKA,
COCTaBJICHHOTO He mo3jHee 6 mecsues 1o aatsl onpenenenuss CHA. Ilpu atoM cripaBeaBas
CTOMMOCTB BEKCEJsSI MOXKET OINPEAESAThCS HA OCHOBAaHWM OTYETA OLICHIIMKA B TEUYCHHE CPOKa
pPaBHOTO TpEeM TOJaM CO JHS OKOHYAaHHs CPOKa IUtaTexa (B COOTBETCTBHHM C BEKCEIBHBIM
3aKOHOJIATEIbCTBOM);

* Bekcenv Oonoicen Obimb npedvseieH K NIaAmedcy 6 meueHue 00H020 200d CO OHsl €20
cocmasnenust. Ecnu 6 eexcene cpokom no npedvssiieHuu YCMAHOGLEHO, Ymo OH He MOJicem
Obimb npedvasieH K Niamedtcy paree onpeoeieHHol damuol, Hanpumep «llo npedvasienuio, HO
He panee», mo 8 3MOM Cyuae CPoK 05l NPeObAGNEHU medem ¢ IMOU Oambl.

CHpaBC,I[HI/IBaSI CTOUMOCTB BEKCEJIS 10 UCTCUCHUN TPEX JIET C AAThl OKOHYAHHUA CPOKa IJIaTeXa
MpU3HaACTCA paBHOfI HYJIIO.

CropaBemuBasi  CTOMMOCTh  BEKCENsl MPU  BO3HMKHOBEHHHM TIPU3HAKOB  OOECIICHCHHMS
KOPPEKTHPYETCs B COOTBETCTBHH ¢ [IpuioxeHuem 5.
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IIPH/IO’KEHHE 18
IIPOYAA JEBHTOPCKAA 3A/JOJDKEHHOCTD

1. ABaHchl/eOUTOPCKAs 3a80JKEHHOCTD 0 CHEIKaM KYIUIH-Tpomaxu umymectsa [TAD, eciu
Cpox moramieHus He Oonee 15 paGoumx pgHEH ¢ JaThl BO3HHKHOBEHHS JCOUTOPCKOM
33JJOJDKEHHOCTH M OTCYTCTBYIOT MPHU3HAKU ee obeciicHeHus. JlaHHAs 3a[0/DKCHHOCTD SIBIISICTCS
OTepAIMOHHON B TeueHne 3 pabounx AHEH.

2. ABaHchl/eOUTOPCKAs 33J0JDKEHHOCTh MO OIUIATe PAacXOj0B, B T.4. B CIydac MPEBBIIICHUSL
OIUTAYEHHBIX PACXOJO0B HAJ JOMYCTHUMBIMHU, CBSI3aHHBIX C JIOBEPHTEIHLHBIM YIPABICHUEM
umyiectBoM [IN@ SBISIOTCS OMEPAOHHON 3a[J0JDKEHHOCThIO B TeueHue 25 pabouux nHei c
JIaThl OKOHYAHHSI CPOKA OKa3aHUs YCIIYT YCTAHOBICHHOW YCJIOBHSMH JOTOBOpA MPH OTCYTCTBUHU
MPU3HAKOB 00CCIICHEHHS.

3. JlebuTopckast 33J105KEHHOCTD 110 BO3MEIICHUIO HATIOTOB U3 OI0/KETa SIBJSIETCS OTEPAI[HOHHOM.
B ciryyae nosrydeHus OT HAJIOTOBOTO OpraHa pelieHust 00 0TKa3e B OCYIIECTBICHUH 3a4eTa
(Bo3BpaTa) CyMM M3IIHIIHE YIUIAYEHHOTO HAJIOra MPOUCXOINT MpeKpaiienue npusHauus B [IND
JeOUTOPCKOM 33JJOJDKEHHOCTH 10 BO3MEIICHUIO CYMMbI HAJIOTa B pa3Mepe, YKa3aHHOM B TAKOM
peLICHUH.

4. ]Jlebutopckas 3aI0/DKEHHOCTh [0 apeH[e, €CJIM CpPOK TOTallleHHs 3aJ0JDKCHHOCTH He
npesbiraeT 10 pabounx aHEH ¢ qaThl OKOHYAHUS APSHIHOTO MEPUOJIA, SBIISICTCS ONEPAIIMOHHON B
teuenne 10 pabouux gHEH ¢ JaThl HACTYIUICHHS CPOKa HCIOJNHEHHS 00s3aTEeNbCTB COTJIACHO
YCJIOBHIA OrOBOPA MPH OTCYTCTBUH HPU3HAKOB OOECIICHEHUSI.

5. Wnas neburopckast 3a10JKEHHOCTh HE SIBJISIETCSI OTIEPAI[HOHHOM.

- Jns neGuropckoil 3a10HKEHHOCTH, BO3ZHHUKIICH B pe3yiabTaTe COBEPIICHHS CHEIOK C
umyiiectBom [IM®, B TOM uuCle aBaHCOBBIC IJIATEIKU - Jara IepeJayd aKTUBOB (JICHEMKHBIX
CpE/CTB) 1edUTOpY;

- Jiist 1eOUTOpCKOit 3a10JPKEHHOCTH, BO3HUKIICH B PE3yJIbTaTe HPEBBILICHNs OMIaYeHHBIX
PAacxXolIoB HAJ JOMYCTUMBIMH — JIaTa BOSHUKHOBEHUS TAKOTO MMPCBHIIICHUS;

- Jus nebutopckoit 3amoinkenHoctn no HJAC — nmara npusstus HIAC no paboram u
ycJIyram K BbIYETY, 1aTa BO3HUKHOBEHHsI OCHOBAHMS [l BO3MEILICHHS HAJlora U3 OI0/DKETa;

- Jist  1eOuTOpCcKOil  3aM0/DKEHHOCTH [0 IeperuiaTe HaloroB B Olojpker — jaTa
BO3HUKHOBCHUS TIEPCILIATHI;

- Jiist 1eOUTOPCKOM 3aJJ0IDKEHHOCTH 110 CYJeOHBIM PEIICHHSM — JaTa BCTYIUICHUSI B CHITY
YKa3aHHOTO peIICHUS;

- Jlns vHOW omepalMoOHHON JeOMTOPCKOM 3aJ0JKCHHOCTH HA OCHOBAHWU BHYTPCHHEH
CTaTUCTHKH YIPABJISIONICH KOMIAHWM — JaTa, B KOTOPYIO OOBIYHO YIPABISIOINAS KOMITAHUS
MPU3HAET TAaKyI0 AeOMTOPCKYIO 3a/I0JDKEHHOCTD, JAaTa onpezaeieHus CHA.

- Jlist 1eOUTOPCKOIA 3a0KEHHOCTH 10 BO3MEIIEHUIO CYMMBI HAJIOTOB U3 OIOIDKETa — 1aTa
HCTIOJHEHUs 00s13arenbcrBa nepen [TND;

- Jliist 1ebuTOpCKOit 3a10JDKEHHOCTH, BO3HUKIICH B PE3yJIbTaTe HPEBBIILICHNS OMIaYeHHBIX
pacxoZ0B Haj JOMYyCTHMBIMA — JaTa OIUIaThl WA COucaHus (B CIydae COOTBETCTBHS
MpeAeTbHOMY Pa3MepPy pacxolloB, MPEAYCMOTPEHHOMY MPAaBUJIaMU JOBEPUTENIHLHOTO yIPaBICHUS
[N ®D);

- JIJ1st OCTaJIbHBIX BUIOB AKTHBOB:

JlaTa UCTIoHEHHs 00s13aTenbeTB nepen [T,

JlaTa JINKBUIAIIMY IeOUTOPA,

Jiata 3aKII04eH s JOr0BOpa YCTYIKU ICHEKHBIX TPeOOBAHUIT TPEThEMY JIUILY.

- JlebuTopckasi 3a0JDKEHHOCTh, NPH3HAHHAS OIEPALMOHHOM, OLICHUBACTCS B pa3Mepe
HOMMHAJIBHOM CTOUMOCTH.

- Ecnu pebutopckas 3aJO/DKEHHOCTb HE SBJIACTCS OIEPAlMOHHOHM, €€ crmpaBeanuBas
CTOMMOCTb OTIPEENseTCs] B COOTBeTCTBHH ¢ [Ipmmoxenue 5.

CropaBeuBasi CTOMMOCTD J€OMTOPCKOM 3aJ0/DKCHHOCTH, BO3HHUKIIEH B pe3ynbTate
COBEpPIICHHS CACIOK C IICHHBIMH OymMaramu, 3aKJIIOYCHHBIX Ha ycioBusax T+ (3a HCKIIOYCHHEM
OMpIKEeBBIX Omepanuii B pexuMe 0e3agpECHBIX TOProOB), KOPPEKTHPYETCSI B COOTBETCTBHH C
MOPAAKOM KOPPEKTHPOBKH  CIIPABEIUIMBOIl CTOMMOCTH JEOMTOPCKOM  3aJOJDKEHHOCTH B
cootBeTcTBHH ¢ [Ipunoxenue 5

JleOuropckasi 3a0JDKEHHOCTh HayuciseTcss Ha Kaxaylo nary omnpenenenus CUHA. B
cllydyae, €clM pasMep IeOMTOpPCKOH 3aJOJDKEHHOCTH HE MOXeT OBITh TOYHO OIIpEe/elicH,
HCIIONIB3YIOTCSl METOJbl aNNpOKCHMMAlMK Bedu4uH. [IporHo3Hele 3HaueHHs 0053aTEbCTB,
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paccunTaHHBIE YTpaBIAIONEH KOMMaHWEH, TpemocTaBstoTcs B Crennann3upoBaHHBIN
JICNo3uTapuii Ha Kaxnayw pary onpeaencuus CYA ¢ ykasaHHeM TMepuola BBIOOPKH U
OOBSICHSIONIMX MepeMeHHbIX. [ 1meneil annpokcuManuu pa3mepa 005A3aTeNIbCTB UCIOIb3YETCs
CTaTHUCTHKA 32 Tocenanne 12 ([{BeHaanarh) MeCsIeB, MpemecTByommx nare onpeneneans CHA
[U®. Tlpu OTCYyTCTBHM TakOro OOBEMa CTATHCTUKU METOJ ANNpPOKCHMALUU MPUMECHUM MpU
HAJIMYUKM JAHHBIX HE MEHEe ueM 3a mocieanue 2 (mBa) Mecsia, MPEANIECTBYIOMIUX aTe
ompenenenuss CYA IIM®. B nary mocTyluleHHS JOKYMEHTA, HMOATBEP)KIAIOIIETO OKa3aHHBIE
YCITyTH, IPON3BOIUTCS KOPPEKTHPOBKA HAUHNCIEHHBIX 0053aTENbCTB 10 X PEabHOTO 3HAUCHHS.
CropaBeninBasi CTOMMOCTH TPAB MO JOTOBOPY ONEPANMOHHOI apeHbl, aAPeHIATOPOM IO
Kkotopomy siBasiercsi IIA®, npusnaercs pasaoit 0,00 Honp). B cnyuae Hanuuwnst 060CHOBAaHHOTO
TONTBEPXKICHUS CIPaBEUINBAs CTOMMOCTh TIpaB 10 JIOTOBOPY OIEPAIMOHHON apeH.bI
ONpeNeNsIeTCss Ha OCHOBAaHUM OTYETa OLCHIIUKA. [Ipu 3TOM B COCTaB KPEIUTOPCKOM
3aJI0JUKCHHOCTH BKJIFOYACTCSl CIPABEIIMBAas CTOMMOCTh O0OS3aTEIECTB IO TAKOMY JIOTOBOPY
OTIEPAIMOHHON apeH/bl B pa3Mepe HEHCIOJHEHHOro 0053aTelbCTBA 32 MCTEKIIMH IMEpUOA B
COOTBETCTBHUH C YCIOBUSIMHU JJOTOBOPA.

Tectupyemplii akTuB. CripaBeyiBasi CTOMMOCTb JIeOUTOPCKON 3a/10JDKEHHOCTH KOPPEKTUPYETCS
B cooTBeTcTBHH ¢ [lpmnoxenue 5.
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ITPH/IO’KEHHE 19
HE/IBU’KUHMOE UMYIIIECTBO

Hensuxumoe umyiecTBo

Haubonee panHsis u3 nar:

1. nara, yka3aHHasl B aKTe MpHeMa - Iepeladd, 32 UCKIIIOUCHHEM BHOBb CO3JJAHHBIX OOBEKTOB
HE/IBIKIMOCTH;

2. 1aTa TOCyIapCTBEHHON perucTpaiuy MpaBa COOCTBEHHOCTH BJIAJICNbLIEB MHBECTUIIMOHHBIX
naes [IU®, noareepxaenHas Boinuckoi u3 EI'PH.

[I. st BHOBH CO3[aHHBIX OOBEKTOB - JIaTa PEervcTpaluy npaBa COOCTBEHHOCTH BIAJCIbLECB
nHBecTULMOHHBIX NaeB IIM®, noarBepxneHHas Beinuckoi u3 EI'PH;

[ll. B ciaydae BKIIOYEHHUS B COCTaB MMYILECTBA (POHAA HEABMIKUMOIO UMYIIECTBA TPU BbIIaue
JIOTIOJTHUTENIbHBIX MHBECTULIMOHHBIX MA€B - AaTa PaclopsiAUTEIbHON 3aUCKH.

Hamnbonee pannss u3 mar:

1. nara, yka3aHHas B aKTe TpueMa — Tiepefadd (3a HCKIIOYCHHEM IPEKpAIeHHs MacBOro
HMHBECTHIIHOHHOTO (hOH/A);

2. [nara rocyAapCTBEHHOW pPErucTpalud MHpeKpalleHHs IpaBa COOCTBEHHOCTH BIIAJIENIbIICB
nHBecTULMOHHBIX NaeB IIN®, noarBepxneHHas Beinuckoi u3 EI'PH.

[I. Mara BCTymieHuss B CHIy CyAeOHOTO pEHICHUS O BO3HUKHOBEHHH/TPEKPAIICHUH MpaBa
COOCTBCHHOCTH BJIAJICTIBIICB MHBECTHIIMOHHBIX MaéB [111D Ha HeABIIKUMOE HMYIIECTBO.

CrpaBeyiiBasi CTOMMOCTh OOBEKTa HEIBI)KMMOCTH OIPENENIIeTCS OICHIINKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUAM 3aKOHOIATECIIBCTBA.

Henpwxumoe MMyIIECTBO HE SIBISETCA TECTUPyeMbIM akTuBoM. CrpaBeanuBas CTOUMOCTb

00BEKTa HEIBIDKMMOCTH He MOJICKUT aHAIN3Y HAa KOPPEKTUPOBKY CTOMMOCTH (0OecLeHeHHUE).
B cirygae cymecTBeHHOr0 W3MEHEHUS XapakTepucTHK Hensrmkumoro nmyiecTsa, TpeGyercs

B KpaTyaIuii CpoK NpeaoCTaBUTh HOBBIM OTYET OLIEHIIUKA.

CrpaBeiinBasi CTOUMOCTh 00bEKTa HEABMXKUMOCTH npu3Haetcs pasHoi O (Hosb):

. B CIydac COOBITHS TPHBOAAIIECIO K MPU3HAHMIO HEIBIDKIMOTO HMYIIECTBA HE

MPUTOHBIM AJISI AANBHEHIIIEr0 NCTI0JIB30BAHUS 110 LIEICBOMY HA3HAUCHHUIO - C JAThI IIOJTydCHUS

o(unuanbHOro JOKyMEHTa 0 TakoM (aKTe;

. B CIIy4ae €CJI 0OBEKT HEABWKUMOCTH OBLT MPHHAT B cocTaB uMmynecTBa [IN® mo akty

npuéma — nepenaud M B TedeHune 40 KaneHIApHBIX IOHEH C JaThl akTa HE OCYLIECTBIICHA

rOCyJapCTBEHHAs PETUCTpalLHs IpaBa COOCTBEHHOCTH BJIaJIeIIbIIeB MHBECTUIIMOHHBIX naés [TUD

Ha 3TOT 0OBEKT HEJBWKUMOCTH, MOATBEPKAEHHAs BhiMckor u3 EI'PH.
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ITPHJIO’KEHHE 20
IIPABO APEH/IbI HEJBHXKHUMOI'O HMYIECTBA (IO JOTOBOPY OIIEPAITHOHHOH APEH]IbI)

ITpaBo apeHpl HEABIKUMOTO UMYIIECTBa (II0 JOTOBOPY OMCPALIMOHHON apeH/IBI)

- C JAAaThbl Iepeaain 00BeKTa HEJIBMDKMMOCTH B apCHY 10 aKTy IIpUeMa-Iiepeaadu,
- C JAaTbl YCTYIKU IIpaBa apCHAbI 00BEKTa HECABUKXUMOI'O UMYIICCTBA.

- Jlata noanucaHus akTa BO3BpaTa UMYILECTBA APEHI0AATEIIO;

- JlaTa ycTynku mpaBa apeHAbl TPETbEMY JIULLY;

- Jlata mpodero mpekpamieHus paBa apeHbl B COOTBETCTBUU C 3aKOHOAATEIbCTBOM HIIH
JOTOBOPOM.

CnpaBeuiiBasi CTOMMOCTb IIpaBa apeH/bl HEJIBIKUMOTO MMYIIECTBA HAa CPOK HE OoJsiee OJTHOTO
roza (KpaTkoCcpoyHas apeH/ia) paBHsICTCS HYJIHO.

CrpaBenBasi CTOMMOCTb KPEAUTOPCKOH 3aJ0JKEHHOCTH IO IOTOBOPY KPAaTKOCPOUYHOH apeHAbI
ornpezensercs Ha Kaxayto nary omnpenenenusi CHUA, B paszMepe 00s3aTeNbCTB 10 JOTOBOPY Ha
yKa3aHHYI0 Jary. B ciydae eciam oOs3aTenbcTBa 10 JOTOBOPY HE MOTYT OBITh HaJeKHO
OTIpEZICTICHBI Ha TAKYIO JaTy, TO MPUMEHSIOTCS METOIBI AlIPOKCHMALIHH.

CrpaBenBasi CTOMMOCTB IIpaBa apeH/Ibl HEABIKMMOTO MMYILECTBA HA CPOK Oosiee 0JHOTO Troja
(monrocpouHas apeHa) ONpeAeNsAeTCs Ha OCHOBAaHHU OTYETA OLCHILHKA.

CnpaBeuiiBasi CTOMMOCTh KPEIUTOPCKOM 3a70JDKEHHOCTH 110 JOTOBOPY JOJTOCPOYHON apeHbl
OTIpeZIeAeTCs 10 NPUBEACHHONW K JaTeé OLEHKHM CyMME apeHIHBIX IIIaTeKeH Ha BECh CPOK
JIEWCTBHSL JoTOBopa apeHnabl. [Ipy 3TOM Takoil CpOK He IOJDKEH NpEBBILIATh CPOK AEHCTBUS
[IpaBui noBepuTenbHOTO yrpasieHust GoHIOM.

B kxauecTBe cTaBKH AMCKOHTHPOBAHMS HCIOJIB3YETCSl CTaBKA, YCTAHOBJICHHAS IOTOBOPOM, & €CIIH
JOTOBOPOM CTaBKa HE YCTaHOBIICHA, UCTIOIb3yETCSA PIHOYHAS CTaBKa.

B kayecTBe pHIHOYHOM CTaBKM MCHOJIB3YETCSl CpEeIHEB3BELICHHAs CTaBKa B BaJFOTE JOrOBODA,
nyonukyemas Ha oduuuanbHoM caiite L[b PD 3a mecsi, Hanbonee Onu3Kuil K 1are OLEHKH, 10
KpeIuTaM, TNPEeJOCTABICHHBIM KPEAWTHBIMH OpPraHU3anusAMH HE()HUHAHCOBBIM OpraHM3aAIHAM,
COIIOCTaBUMas C OCTABILMMCS IO JIOTOBOPY apeH bl CPOKOM, M CKOPPEKTHPOBaHHAs HA M3MEHEHHUE
kiroueBoi craBku LIb P® B nopsinke, npenycmorpennom [punoxenue 4.

ObecneunTenbHBIN TUIATEX, OIIIAYEHHBIN 10 JOTOBOPY KaK KPATKOCPOYHOH, TaK U JOIATOCPOIHON
apeH/Ibl, IPU3HAETCS B COCTaBE JICOUTOPCKON 3aJOJDKEHHOCTH, KOTOpast B ClIy4ae BO3HUKHOBEHHS
OCHOBAHHMH JUIs1 00ECIIEHEHHsI KOPPEKTHPYETCs B cOOTBeTCTBUHM ¢ [Ipnnoxxenue 5.
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ITPH/IO’KEHHE 21

JAOI'OBOP YYACTHUA B IOJIEBOM CTPOUTE/IBCTBE OPBEKTOB HE/[BUKUMOI'O UMYIIIECTBA H

HHBECTHITHOHHBIH JOT OBOP.

- VMyliecTBeHHBIE MpaBa W3 J0rOBOpPA Y4YacTusl B JOJEBOM CTPOMTENLCTBE (manee -
JIOTOBOP Y4YaCTHSA B J0JEBOM CTPOUTENLCTBE 0OBEKTOB HEABMKUMOTO HMYIIIECTBA);

- WMylIeCTBEHHBIE TPaBa, CBS3aHHBIE C BO3HUKHOBEHWEM IIpaBa COOCTBEHHOCTH Ha
00OBEKT HEIBIXKUMOCTH (€0 4acTh) MOCIIE 3aBEPIICHHS €TO CTPOUTEIBbCTBA (co3manust) (namee —
MHBECTUIIMOHHBIA OTOBOP).

- s nmoroBopa ydvacTusi B [0JIEBOM CTPOHTENbCTBE O00BHEKTOB HEABH:KMMOIO
HMYIIECTBA - II0 JaTe, IPEIyCMOTPEHHOH B JOTOBOpE y4acTHsA B JOJICBOM CTPOHUTEIHCTBE
00beKTa HeIBIKUMOT'0 UMYIIECTBA IIPH YCIIOBUH €T0 TOCYIapCTBEHHOM perucTpanny;

- J1s1 MHBECTHIHOHHOTO I0T0BOPA - 110 JiaTe, IPEAYCMOTPEHHO B 10roBope.

- Jlata TOCYZAapCTBEHHOW pETHCTpalliil TIpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
HMMYILECTBO BJIaJIeNblieB MHBECTULIMOHHBIX naeB [IM®, noareepxaeHHas Boinuckoi us EI'PH;

- [Jata nepenayu npas Mo JOrOBOPY TPETbEMY JIHILY;

- Jata npodero nmpekpaiieHus mpas Mo A0roBOpPYy B COOTBETCTBUU C 3aKOHOAATEILCTBOM
WA TOTOBOPOM.

OrleHKa CIpaBeJIMBOW CTOMMOCTH JOTOBOPA Y4YacTHsl B JIOJIEBOM CTPOMTENILCTBE OOBEKTOB
HEJBMKMMOI'0 MMYIIECTBAa, HHBECTHULIMOHHOI'O JOIOBOPA, OMpElesieTcs Ha OCHOBAHUU OTYETa
OLICHIIMKA.

B ciydae cymiecTBEHHOrO HapyLICHHs JIMLOM, OOS3aHHBIM II0 IOTOBOPY, €ro YCIOBHH,
HEOOXOAMMO B KpaTYaWIIMH CPOK IPEIOCTABUTH HOBBIM OTYET OLEHIIUKA C YYETOM JIaHHBIX
oOcrositesnibeTB.  JI0o moOnydeHHs HOBOro oTuéra HEO00XOAMMO CKOPPEKTUPOBAaTH JaHHBIC
NIPUMEHSEMOT0 OT4YeTa B cooTBeTCTBHH ¢ [Ipmiioxenne 5.
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ITPH/IO’KEHHE 22
JIOI'OBOP HA CTPOHTEJIbCTBO (CO3JAHHE) OFbEKTA HE/IBHKHMOCTH H /1OTOBOPA HA
PEKOHCTPYKIIHIO

- VMylecTBEHHBIE IpaBa U3 JOrOBOPOB, HA OCHOBAHHH KOTODPBIX OCYLIECTBIISIETCS
crpoutenbecTBO (Co3ianne) OOBEKTOB HEABIKMMOIO MMYLIECTBA HA 3EMEIBHOM YYacTKe,
KOTOpBIH (MpaBo apeHasl KOTOporo) cocraBimsier aktubl [IM®D (mamee — moroBop Ha
CTPOUTENBCTBO (CO3/1aHme) 0OBEKTA HEABUKAMOCTH);

- VMylecTBEeHHBIE IpaBa U3 JOrOBOPOB, HA OCHOBAHHH KOTODPBIX OCYILIECTBIISIETCS
PEKOHCTPYKIIHS 00BEKTOB HEJBHKUMOCTH (IaJiee - I0roBopa Ha PeKOHCTPYKIIHIO).

- Jlnst 1OTOBOpa HA CTPOMTEIBCTBO (CO3TaHUE) 00HEKTa HEABUKUMOCTH - 10 JaTe
BCTYIUICHUSI B CHJIy JOTOBOpa Ha OCYIIECTBICHHE CTPOMTENLCTBA (CO3MaHMUs) OOBEKTOB
HEIBW)KMMOIO HMMYyLIeCTBa, 3akmouyeHHoro [IM®, kak 3aka3uuMkoM CTPOUTENIbCTBA
(co3nmanms) 0ObEKTOB HEBHKUMOTO UMYIIIECTRA;

- Jlas noroBopa Ha PeKOHCTPYKIHUIO - TI0 TaTe BCTYIUIGHWS B CHJIY IOTOBOpa Ha
OCYILIECTBIICHUEC PEKOHCTPYKIMM OOBEKTAa HEIBMKUMOCTH, 3akimtoueHHoro [IN®, kak
3aKa34MKOM PEKOHCTPYKIMHU 00BbEKTa HEABMIKMMOIO HMYIIIECTBA.

- JaTa TOCYIapCTBEHHON PETHCTpaIiy IpaBa COOCTBEHHOCTH Ha HEABIKIMOE HMYIIECTBO
BlIa/ieibLieB MHBECTUIIMOHHBIX naeB [T ®, noareepkaennas Beinuckoi uz EI'PH;

- nata nepeaaya [I® npas no 1oroBopy TpeTbeMy JIUILLY;

- JlaTa TpOYero MpeKpalieHus Ipas 1o JOrOBOPY B COOTBETCTBUH C 3aKOHOAATEITHCTBOM FUTH
JIOTOBOPOM.

Cl'[paBeZ[J'II/IBaH CTOMMOCTL JOroBopa Ha PEKOHCTPYKLUIO, CTPOUTCILCTBO (C03J.'[aHI/Ie)
o0BeKTa HEABUKUMOCTHU ONPCACTIACTCA HA OCHOBAHUHN OTYECTA OLICHIIUKA.

B ciyuae cymniecTBEHHOTO HapyIICHHMS JINIIOM OOS3aHHBIM IO JIOTOBOPY, €TI0 YCIOBHH,
HEOOXOANMO B KpaT4aWmnii CPOK MPEJOCTaBUTh HOBBII OTYET OIEHINNKA C yIETOM JaHHBIX
oOcrositesnibeTB. Jlo monydeHuss HOBOTO OT4YETa HEOOXOAMMO CKOPPEKTUPOBATH JIAHHBIC
MIPUMEHSEMOTO OTYETa B cOOTBeTCTBHH C [Ipmnoxenne 5.
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ITPH/IO’KEHHE 23
JEHEKHBIE TPEFOBAHHA I10 KPEJUTHBIM JJOT OBOPAM H JJOT OBOPAM 3AHMA

JlenexxHbIe TpeOOBaHMS 110 KPEIUTHBIM JOTOBOPAM U JIOTOBOpaM 3aiiMa

Jlais1 IeHesKHBIX TPeGOBaHMI N0 KPeJUTHBIM J0T0OBOPAM M J0T0BOpaM 3aiima:

Hata QakTHdecKodl Tepemaun ACHEXHBIX CPEACTB MO0 KpeauTy (3aiiMy) IO JOTOBOpY,
TIOATBEPKACHHAS BBITMCKONW ¢ 0AHKOBCKOTO CYETa OTKPBITOTO Ha YHMPABIISIONIYIO KOMITAHHIO
A.Y. 11D

[ara nepeyctynku npasa TpeOOBaHUS Ha OCHOBaHUH J0TOBOPA,;

Hata mepexoga mpaBa 3a 3aJlOTOBOE HMMYLIECTBO (€CIM TAaKOBBIM SIBISIFOTCS IIpaBa
TpeOOBaHUs U3 AOTOBOPOB 3aiiMa/KpEIUTHBIX AOTOBOPOB) MPU OOpALICHHH B3BICKAHHUS Ha
MpeaMeT 3a10ra;

Jata cimcanuns neHHbIX Oymar co Cuera Jemno, HOATBEPIKACHHAs BBITUCKOI IO CYETy Jero,
OTKPBITOTO Ha ymnpasistoulyto komnanuio [1.Y. [TNO.

Jast neHe:kHBIX Tpe0OBaHWI 10 KPEAMTHBIM [0roBOpaM M J0roBOpaM 3aiima,
YAOCTOBEepPEHHBIX 3aKJIATHBIMU (Tajee - 3aKIaaHbIe):

Jara mepenaToyHoil Hammucw Ha 3aKJIaJHOW C yKa3aHWEM, YTO BIAJEIbIEM 3aKiIagHON
siBisieTcs ynpasistomas kommnanus [1.Y.ITN®D;

Jara Beljaun 3akjgafHON B cioydae, €ciii 3aKIaJHYI BBIIYCKAeT YHNpPaBISIOILAs KOMIIAHUS
A.Y.IIND.

Jlis1 eHesKHBIX TPeOoBaHMii M0 KPeAUTHHIM A0T0OBOPaM M J0ToBopaMm 3aiima:

- Jlara momHOrO ToOTramieHus Kpeaura (3aliMa), MOATBEPXKICHHAS BBIMUCKON C
0aHKOBCKOTO CYeTa OTKPHITOTO Ha yIpaBIsionIyio Kommauuto J[.V. [TND

- JlaTta mepeycTymku npaBa TpeOOBaHNS Ha OCHOBAHHUHU JOTOBOPA;

- JlaTa JMKBHIAIIMK 3aCMIUKA COTIACHO MH(POPMALUU, PACKPBHITON B OQUIIHATEHOM
JOCTYHOM McTo4YHUKe (B ToM umcie 3anucu B ETPHOJI o nukBuaaiu 3aeMIiiuka);

- JlaTta 3aumcieHns IEHHBIX Oymar Ha CYeT JeIo, MOATBEp)KICHHAs BBIMHCKOH IO
CYETY JIeTI0, OTKPBITOrO Ha yrpasisiouyto komnanuio [1.Y. [INO.

Jast 3akaaaHbIX:

- Jata mepenaTouHoi HagnUCcH Ha 3aKJIQTHON C YKa3aHHWEM, YTO HOBBIM BJIAJEIbIEM
3aKJIaJIHON ABJIAETCS CTOPOHHEE JIMLIO;

- JlaTa moTHOTO MCIIOJHEHHS 00513aTENbCTB 3aEMIIUKOM.

- Jata moctymnenms 3amoroBoro umymiectBa B coctaB [IM® mpum obparmenun
B3BICKaHHMsI Ha 3aJI0T.

CropaBeuinBasi CTOMMOCTb aKTHBA, B TEUCHHE MAaKCHUMAaJbHOTO CPOKa, MPEAyCMOTPEHHOIO
JOTOBOPOM, OIpezenseTcs coraacHo IIpunoxenue 5.

IIpocpouka UcToMHEH S 005I3aTENLCTB 0 5 paboumx JHEH MOKET He CUUTATHCS COOBITHEM
obecueHeH s B OTCYTCTBHE HHBIX MPH3HAKOB oOecieHeHus1/ ne)oira KOHTpareHra.

Ecnu noroBop He coaep:KUT KOHKPETHOM ATkl MOTAIlIEHHs, TaKasl JaTa ONpeaeIaeTcs Ha
OCHOBAHHH IKCIIEPTHOTO (MOTUBHPOBAHHOTO) CY)K/ICHHS YIPABIAIOIICH KOMIIAHHH, KOTOPOE
JIOJDKHO coJiepyKaTh 000CHOBaHHBIN BBIBOJ O CPOKE BO3BpaTa CCy/Ibl, OCHOBAaHHBIH B TOM
YHCIie Ha COOCTBEHHOM MpPaKTHKe PabOThl C aHAIOTMYHBIMU 3aeMIIMKaMy 1 (MITH) o01ei
PBIHOYHOM NPaKTUKE MOTAICHUS aHAJIOTHYHBIX CCYJ M MHBIX JaHHBIX.

B cnydae BHeceHMsA M3MEHEHUs B yCJIOBHs OIpENENEHHs CPOKa JIOr0BOPa MaKCHMAallbHBIH
CPOK ONpeAe/sIeTCss B COOTBETCTBMHM C WM3MEHEHHBIM CPOKOM Kpeaura (3aiima),
JEHCTBYIOIMM Ha AaTy onpezaeieHus CUA, npuuem HaKOIUJICHHE CpoKa Kpeauta (3aiima) He
MIPOUCXOIUT.

CopaBemymBasl CTOMMOCTb  3aiiMa IIOJIyYCHHOTO OMNpENENsieTcss Kak Telno  3aima,
YBEIMYEHHOE HA CyMMY IPOLIEHTOB, HA ATy ONPEIEICHHUS CTOMMOCTH YHUCTHIX AKTUBOB.

Tectupyemsbrii aktuB. CrpaBelUinBas CTOMMOCTH JICHE)KHBIX TPEOOBAHUH MO KPEIUTHBIM
JIOTOBOPaM | JIOTOBOpaM 3aiiMa KOpPEKTUpyeTcs B cooTBercTBrm ¢ [Ipmmoxenue 5.
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ITPH/IO’KEHHE 24
JIOJIH B YCTABHBIX KAITHTAJIAX OBIJECTB C Ol PAHHYEHHOH OTBETCTBEHHOCTBIO

Jonu B ycTaBHBIX KallUTadax POCCUHCKHUX OOIECTB C OrPaHMYCHHON OTBETCTBEHHOCTHIO

- Jlara mepexoja mpaBa COOCTBEHHOCTH Ha JOJIO, NOATBEPXKJCHHAs BBIIMCKOW W3
EI'PIOJI.

- Jlata omnathl yCTAaBHOTO KalWTalla B Cilydae MPUOOPETEHHs HOJICH MpH yIpeKACHUH
oO1mecTBa

- Jlara mepexoja mpaBa COOCTBEHHOCTH Ha JOJIO, NOATBEPXKJCHHAs BBIIMCKOW W3
EI'PIOJI.

- Hara monydeHus oOuiectBoM TpeboBaHus o npuodbperenun ponun YK 1Y TIND kak
y4JacTHHKa O0IeCTBa.

- Jlata monydenus ob6mectBoM 3asBiacHus YK 1Y IMHN® kak yuyacTHuka oOriectBa o
BBIXOZIE U3 OOLIECTBA, €CIM IPABO Ha BBIXOJ M3 OOIIECTBA yYaCTHHKA MPEIYCMOTPEHO
ycTaBoM 001IecTBa.

- Mcredenne cpoka oruiaThl 011 B YCTaBHOM KallMTalle 00IIecTBa.

- Uckmrouenne O6mecta n3 ET'PIOJI.

ChopaBeuBasi CTOMMOCTh [IOJIM B YCTAaBHBIX KalMTalaxX POCCUHCKHX OOIIECTB ¢
OrpaHUYEHHOI OTBETCTBEHHOCTHIO OIPEEIISIETCSI HA OCHOBAHMH OTYETA OLCHIINKA.

- B cnyuyae ecnmu YK JI.V TIM® kak y4yacTHUK OOIIECTBa NENacT B3HOC B UMYIIECTBO
OOriecTBa 0Oe3 yBenMYCHUS pa3Mepa CBOCH 0JIM HEOOXOAMMO B KpaT4alIlui CpoK
MPEAOCTABUTh OTYET OLEHIIMKA, YIUTHIBAIOLINN TaHHOE 00CTOATEIHCTBO.

- CnpaBeqnuBas CTOMMOCTh JOJIM B YCTaBHBIX KalWTajlaX POCCHUICKHX OOIIECTB ¢
OTpaHUYCHHOI OTBETCTBEHHOCTHIO PaBHA HYIIIO C MOMEHTA, KOTJIa MMYIIECTBO OOIIECTBA
[PY JIUKBUIALKHN PACIPEEIICHO.

B cnywyae Hanmuumsi NpHU3HAKOB OOECLECHEHMs, HEOOXOAMMO B KpaT4aWInil Cpok
IPEOCTaBUTh HOBBIM OTYET OLECHIINKA C YYSTOM JaHHBIX 00CTOATENLCTB. Jlo momydeHus
HOBOTO OTYETa HEOOXOOUMO CKOPPEKTHPOBATh [aHHbIE IPHMEHAEMOIO OT4YeTa B
cootBeTcTBUH C [Ipunoxenue 5.
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ITPHJIO’KEHHE 25
IIPABA YYACTHA B YCTABHBIX KAITHTAJIAX HHOCTPAHHBIX KOMMEPYECKHX OPTAHHU3AIIHH

IIpaBa ygacTus B yCTaBHBIX KallUTalaX HHOCTPAHHBIX KOMMEPUECKHX OPTaHU3ALUH

I[aTa nepexoa mnpasa COOCTBEHHOCTH Ha npaBa ydacTusl, NOATBCPIKIACHHAA BBIIIHACKOM
COOTBETCTBYIOLICT'O PETUCTPUPYIOLICTO OpraHa.

[Jara mepexosa npaBa COOCTBEHHOCTH Ha NpaBa y4yacTusl, NMOJATBEPKACHHAs BBHITUCKOMN
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Hara mukBnmanmm  OOmecTBa, TOATBEP)KICHHAS BBIIHCKOH  COOTBETCTBYIOIIETO
PETUCTPHUPYIOWIETO OPTaHa WIIK PACKPHITast B JOCTYITHOM HCTOYHHKE.

- CopaBennuBasi CTOMMOCTb MpaBa y4yacTHsl B YCTaBHBIX KalMTajdaX WHOCTPAHHBIX
KOMMEPYECKHX OpTaHu3alnil ONpeessieTcss Ha OCHOBAaHUH OTYETa OLEHIIHKA.

- CopaBennuBasi CTOMMOCTb MpaBa y4yacTHsl B YCTaBHBIX KalMTajdaX WHOCTPAHHBIX
KOMMEpYECKHX opranu3anuii papaa 0 ¢ MOMEHTa, KOTJa UMYIIECTBO OPTraHU3AIMH IPU
JMKBUIAIINH PACTIPEIEIICHO.

B ciydae HanuuuMs NpHU3HAKOB OOECIIEHEHHWS, HEOOXOIUMO B KpaT4alIIMi CpoK
MIPEAOCTABUTh HOBBIM OTYET OLEHIIMKA C YUYETOM JaHHBIX 00CTOSTENbCTB. Jlo mosydeHus
HOBOTO OTYETa HEOOXOOUMO CKOPPEKTHPOBAaTh [aHHbIE IPHMEHAEMOIO OT4YeTa B
cooTBeTcTBUH ¢ [Ipnnoxenue 5.
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ITPH/IO’KEHHE 26
IIPOEKTHAA IOKYMEHTAITUA JIJII CTPOUTE/IBCTBA UJIH PEKOHCTPYKIIHU OBBEKTA
HE/IBUKHMOCTH

HpOCKTHaS[ JAOKYMCEHTalUUs AJid CTPOUTEIbCTBA WIN PEKOHCTPYKIIUN 00BEKTa HCABMXXHNMOCTH

Jarta monucanus akTa npreMa-rnepeadyn MeX, 1y CTOPOHAMH 110 IOTOBOPY Mojapsiaa / Kymiu -
TIPOIAXKH.

- JlaTta peructpanuu mpaBa COOCTBEHHOCTH BIIaJIC/IbLICB HHBECTUIIMOHHBIX maeB [TND
Ha 00BEKT HEBUIKUMOCTH, TIOCTPOCHHBINA B COOTBETCTBUHU C MPOCKTHOM JOKYMEHTAIUeH aist
CTPOWTEIIECTBA,;

- Hara peructpauuu u3menHennii B EI'PH, npousBeneHHbix  BciencTBue
PEKOHCTPYKIIUH OOBEKTA HEABIXKUMOCTH B COOTBETCTBUHU C MPOCKTHOM NOKYMEHTAIMEH I
PEKOHCTPYKIIHY,

- JlaTa npu3HaHus IPOEKTHOHN TOKYMEHTALUK HEAKTyaJIbHOM;

- Jlata moanucaHus akTa mpuema-nepenadyu no JOroBopy KyIUIM-TPOAAXKU MPOESKTHOM
JIOKYMEHTAIINH.

CropaBemmmBasi  CTOMMOCTh  NPOSKTHOH  JNOKYMEHTAaIlMM JJIsI  CTPOWTENECTBA  WIIH
PEKOHCTPYKIIUH 00BEKTa HEABIKUMOCTH OTIPEICISICTCS HA OCHOBAHUHU OTYETA OICHIIHKA.
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ITPH/IO’KEHHE 27
IIPOU3BO/JHbBIE ®HHAHCOBBIE HHCTPYMEHTbDI (JIAJIEE — II®H)

ITpomn3BoaHbIe (HUHAHCOBBIC HHCTPYMEHTHI (pacueTHbIe OMpIKeBbIe W BHEOMpIKEBbIE) (nanee —
pacuetHbic [ION)

[IOU npexacraBisger coboil akTHB, €CIM COBOKYITHAS CTOMMOCTHAS OIIEHKA COAEPIKAIIHNXCA B
COOTBETCTBYIOIIIEM JOTOBOpe TpeOOBaHWMIT K KOHTPAreHTY MPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OIICHKY 00S3aTENbCTB MEpe]] KOHTPArCHTOM 10 3TOMY JOTOBOPY, M OXKHIACTCS
yBeJYeHne OyayIIuX

OKOHOMHYECKHUX BBITOJ B PE3yJbTare TONYYCHHS AKTHBOB (ICHEKHBIX CPEICTB WM HMHOTO
HUMYIIECTBA), 0OMEHA aKTUBOB HJIH MOTAIICHUS 005A3aTeIbCTB Ha MOTEHI[HAIBHO BBITOAHBIX IS
(doHIa YCIIOBHSIX.

[MpusHaetcst B popme 1eOUTOPCKON 3a10DKEHHOCTH.

[I®U mnpencraBiseT coOOW 00A3aTEIBLCTBO, €CIIM COBOKYIHAS CTOMMOCTHAs OIICHKA
COJICPIKAIIUXCSI B COOTBETCTBYIOIIEM JOrOBOpE 00s3aTenbcTB (DOHAA mepel KOHTPAreHTOM
MIPEBHIIACT COBOKYIHYIO CTOMMOCTHYIO OIIGHKY TPEOOBAaHMH K KOHTPAreHTy IO 3TOMY
JIOTOBOPY, U (OHJ OXKHIACT yMCHbBIICHHE OYIYIIMX SKOHOMHYECKHX BBHITOJl B PE3yNIbTATe
BBIOBITHST aKTHBOB (JCHEXXHBIX CPEACTB WM HWHOTO HMYIIECTBA), OOMCHA AKTHBOB WIH
MOTalICHHsI 0053aTENBCTB HA MOTEHIUAIHLHO HEBBITOIHBIX A7l QOHIA YCIOBHSX.

[pusHaeTcs B popMe KPEAUTOPCKON 3aJOKEHHOCTH.

ITo 6upxesbiM IIOU — nata nproOpeTeHns B COOTBETCTBUH C OTYETOM OpoKepa.
ITo BHeOupxkeBbiM [IDU — nata 3aKimoyYeHus OroBOpa, B KOTOPOM OJIHOM U3 CTOPOH SIBJISIETCS
Ynpasnsromas komnanus 1.Y. ITU®.

[To 6upxesem [1OU:

UCIIOJTHEHUE KOHTPAKTA;

BO3HUKHOBEHHSI BCTPEYHBIX O0SI3aTENbCTB MO KOHTPAKTY C TAKOW e crenupuKanuei, T.e.
3aKitoueHre 0()CeTHOMN CHCIIKH;

[0 UHBIM OCHOBAHUSM, YKa3aHHbBIM B [IpaBuiax KJIMPHUHTa, B yCTAHOBICHHOM MMH MOPSIIIKE.

ITo BaeOupxkeBbM [1OU:
HCTIOTHEHNE KOHTPAKTA;
MepeycTyIKa mpae TpedoBanus mo goropopy [1OU.

CrpaBemiBasi CTOMMOCTh OupykeBoro pacuetHoro IIOW paBHa Hym0, ecnmm B cocTaBe
oreparuii Mo GPOKEPCKOMY CUETy IMPOBEAEHBI BCE PACUETHI IO BAPHALMOHHOW Mapike.

e CmpaBemmuBasi CTOMMOCTb BHeOUpkeBoro pacdernoro II®U pasna O (Homp) mpu
sToM B cocTaBe [T ® orpaxaercs Tak xe:

e nebuTOpCcKas 3aJ0JDKEHHOCTh, Kak olleHka mpasa u3 [IOU, ecam mo ycioBusm
KOHTpaKTa IpH UCIOJIHEHNH Ha aary ompeneneHnss CHA Obu1 Obl MOJydeH IOXOA B
pasMepe pasHHULbl MEXIY CIPaBEAJIMBOI CTOMMOCTBIO 0a30BOr0 aKkTHUBa W IIEHOW
ucnonnenus [IOU B abCOIIOTHOM 3HAUYECHNH,

*  KpeauTopcKas 3aJ0JDKEHHOCTH, Kak OIeHKa obs3arenbeTB u3 IIDU, B ciyyae, ecnm o
YCJIOBHAM KOHTpPAKTa IPH UCIIOJIHEHUH HA naTy ompexeneHus CUA Obu1 Obl MOIyYeH
YOBITOK B pa3Mepe pasHULBI MEXIy CIPaBEUIMBOH CTOMMOCTBIO 0a30BOr0 aKkTHBA H
neHoit ucronuenus I1OU B aOCOIIOTHOM 3HAYEHUH.

CrpaBeuinBasi CTOMMOCTh 1octaBouHoro [1PU onenunBaetcs 1o 1eHe 0a30BOro akTHBA.
CrpaBeuinBasi CTOMMOCTh 0a30BOT0 aKTHBA OINPEIEISETCS B COOTBETCTBUHU C [IpuioxeHusiMu
nanHbIxX [IpaBum.

B cnydae, ecian mopydeHue Ha BBIBOJA JICHEXKHBIX CPEACTB CO CIEHUAIBLHOTO OpPOKEPCKOTro
cyeTa He MCIOJHCHO B TEYEHHE OIHOro pabouero AHS C JaThl NMPEIbSBICHUS HNOPYYCHHS
CHpaBe/UIMBasi CTOMMOCTh JICHE)XHBIX CPEJCTB Ha CYETe TapaHTHHHOTO oOecredeHHs
ompezensieTcs ¢ Ucnonb3oBaHueM Meton0oB koppektupoBku CC ([Ipunoxenue 5). Janubie o
HEUCIIOJHCHUN TpeOoBaHMS OpOKEpPOM INPEIOCTaBISIOTCS yNpaBisiolleil KoMIaHued B
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CHeLUaTM3UPOBAHHBIN JIEMIO3UTAPUI HE TI03Hee pabovero JHs, CIEAYIOLIEro 38 OKOHYaHHEeM
YCTaHOBIIEHHOTO CpPOKa.

CopaeemuBass  ctouMocTh [IOU  koppekTHpyeTcss B ciiydac BO3HUKHOBEHHS COOBITHH,
MPUBOASIINX K 00CCIIEHEHHIO, B COOTBETCTBHU C [Ipuoxenuem 5.
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ITPH/IO’KEHHE 28

JIPATOIIEHHBIE METAJI/IbI H TPEEOBAHHUA K KPEJUTHOH OPTAHH3AIIUH BBIIIATHTH JJEHEKHBIH

SKBUBAJIEHT /IPAI'OJEHHBIX METAJIVIOB

JlparoneHnble MeTaJIbl W TPe0OBaHMA K KpPeIUTHOH OpPraHM3aluM BBIIIATHTH
JAeHEeKHbIA JKBHBAJICHT APArOLeHHBIX METAJLIOB

JIUTS1 APAroneHHbIX MeTAJIJIOB:

- JlaTa mepexo/a npaBa COOCTBEHHOCTH, MOATBEPIKICHHAS aKTOM [IpUeMa-TIepeaadn;
IJsi TpeOOBaHMH K KpPeIUMTHOW OPraHu3aluM BbIIUIATUTbL JI€HEKHbIH JIKBHBAJIEHT
JAparoueHHbIX MeTAJJIOB!

- laTa Iepexoa MpaB COOCTBEHHOCTH COTJIACHO BBIMHCKE CO CUETa KPEAUTHOH OpraHU3aIH O
3aUMCIICHUH HA METAJUIMYECKUN CUET JParoleHHbIX METAJJIOB HA OCHOBAHUU JI0TOBOPa

JJIs1 AParoueHHbIX MeTaNJI0B!
- IaTa Tepexo/ia mpasa COOCTBEHHOCTH, TOATBEPKACHHAS aKTOM ITpHeMa-Tiepeayn,
s TpeOOBaHUIl K KpeIMTHOHl OpPraHu3aluM BBIIATHTH JA€HEKHbIH JKBUBAJEHT
JAparoueHHbIX MeTAJLJIOB!

- 1aTa CIUCAaHMs C METAJUIMYECKOTO CUeTa APAaroleHHbIX METAIJIOB B COOTBETCTBUH C
YCIIOBHSIMH JIOTOBOPA;

- nmarta pemenus banka Poccuu 00 OT3bIBe JuIeH3UU OaHKa (JEHEXHBIE CpPEICTBA
MEPEXOJISIT B CTATYC MPOYECHi 1eOUTOPCKOM 3a10JKEHHOCTH);

- JlaTa JIMKBUJALMU KPEAMTHON OpraHu3alud, B KOTOPOH OTKPBHIT METaJNIMYECKHUI
cueT, uH(opMaIs 0 KOTOPO pacKpbITa B O(UIIMAIEHOM JOCTYITHOM HCTOYHHUKE.

CrnpaBeuBasi CTONMOCTD JPArOLeHHBIX H HHBIX MeTaJVIOB H TPeOOBAHHMI K KPeIUTHOI
OPraHM3aIy BHILIATUTD JACHEKHbIH SKBUBAJICHT APAroleHHBIX METAIJIOB OIPEIEIISETCS 110
LIEHAaM CIIOTOBOT'O PhIHKA JIparMeTaiioB MOCKOBCKOM OMPIKH:

- nena 3akpeitist GLD/RUB_TOD st 305107a;

- riena 3akpeitast SLV/RUB_TOD st cepebpa

UCXOJs U3 IpHHAIIexKAIIeH (GOHIy MacChl IPAaroleHHbIX METAJUIOB MM 00beMa TpeGoBaHuUi K
KPEIUTHOM OpraHU3alnH BHIIIIATHTh ICHEKHBIH 3KBUBAJICHT APArOLCHHBIX METANIIOB.

Ipu oTcyTcTBUE OUPKEBBIX IIeH Ha aaTy onpenencuust CHA (B ToM uucie B cirydae, eciu
JParoleHHbI METaIIT He TOpryeTcsi Ha MOCKOBCKOM GUpIKe) CTOMMOCTD JAPAroleHHBIX
METaJUIOB U TPEOOBaHUH K KPSIUTHON OpraHU3alluH BEIIUIATUTE ICHS)KHBIH SKBUBAJICHT
JIparoLEeHHbIX METAJIOB PACCUUTHIBAETCS Ha AaTy onpeneneHus CHA mno yd4eTHbIM LIeHaM Ha
apuHUpOBaHHBIC AparolieHHbIe MeTauibl banka Poccuu (B IHHU, KOTIa y4eTHBIC LICHBI Ha
JIparoleHHbIe METAJUIbl HE YCTAaHABJIMBAIOTCS, NEUCTBYIOT NPEABIYIINE 3HAUEHHS yIETHBIX
IICH).

CrpaBeiiBasi CTOMMOCTh JPAroleHHbIX MeTautoB mpusHaercs paBHoit O (Honb) B ciyvae
HACTYIUICHHUSI COOBITHS, MPHUBOIIIIETO K MPHU3HAHUIO JPAroleHHOTO MEeTalla HETPUTOJHBIM
JUIA  AITbHEHINero WCIIONB30BAaHMS 110 IEJICBOMY HAa3HAYCHHWIO - C JaThl HOJXYYCHUS
O(HIUATEHOTO JOKYMEHTA O TAKOM (haKTe.

CripaBeiiBasi CTOMMOCTH TPeOOBaHU K KPEIUTHOW OPTaHU3AIMH BEIIIATUTE IEHESKHBIN
9KBUBAJICHT JIPAarOlEHHBIX METAJUIOB KOPPEKTUPYETCS B COOTBETCTBHH C [Ipmimoxkennem 5.
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IIPH/IO’KEHHE 29
JOI'OBOP PEIIO

o morosopam mpsimoro PEITO (mpomaBiioM meHHBIX Gymar 1o mepBoit yactu qorosopa PETIO
SIBJISIETCSI yrpaBJsttotias komnanus J1.Y. @ounpa):

oOs3arenseTBa POHA IO BO3BPATy CyMMBI JCHEKHBIX CPEACTB, MOJIYYEHHBIX 10 IEPBOM YacTh
nmorosopa npsimoro PEIIO.

ITo moroBopam o6pataoro PEIIO (mokymarenmem meHHBIX Oymar mo jmoroBopy PEITO mo
nepeoii uactu PEINO siBnsiercs ynpasistoias komnanus [.Y. Qonza):

JIeOUTOpCKas 3aJOJDKEHHOCTh B Pa3Mepe CyMMBI JCHEXHBIX CPEACTB, NMEPEAAHHBIX 110 MEPBOH
yacTtH gorosopa ooparxoro PEIIO.

00513aTeNBCTBO 110 BBIKYITYy LIEHHBIX OyMmar, MOJYYEHHBIX 110 MEPBOH YacTH, U PEaIN30BaHHBIX
JI0 MOMEHTa UCTIOJIHEHUsI 110 BTOPO# yacTu forosopa obparaoro PEIIO.

Horoop npsmoro PEIIO:

. Ha JaTy HWCHOJHEHUs mnepBoil wactu moroBopa PEIIO, mpu3sHaercs KpemauTopckas
3a[J0JDKEHHOCTh B CyMM€ MOIYYEHHBIX JEHEXHBIX CPEACTB 110 nepBoii yactu gorosopa PEIIO,
YBEIMUYCHHAs] HA CyMMY IIPOLIEHTOB, PACCUMTAaHHBIX Ha aaTy ompexaeneHusa CYA mo craske,
MPEyCMOTPEHHOM OTOBOPOM/GHUPIKEBOM CEIKOI;

= MpeKpalieHre MPU3HaHKUs LIeHHbIX OyMmar, nepelaHHbIX 1o npsiMoMy porosopy PEITO
HE MPOUCXOAUT.
. Ha JaTy WCIONHEHHs BTOpoil wactu noroBopa PEIIO mpomcxomuT mpekparieHue

MpU3HAHUS KPEAUTOPCKOW 3aJ0IDKEHHOCTH B CyMME IIOJTYYEHHBIX JEHEXHBIX CPEACTB IO
MEePBOM YacTH, C y4YETOM MPOLCHTOB, MOMICKAIIMX MOTYYCHHIO/YIIATe B COOTBETCTBHH C
ycnoBusimu orosopa PEINO. B cinydae eciin ucrosHeHHe 00s13aTelIbCTB HE OYAET BCTPEUHbBIM,
[0J] IaTO¥ HMCIOJHEHHs BTOPOM 4acTd, IPUHUMAETCs OoJiee MO3MHsS U3 JBYX JaT. MOCTaBKU
WM OILIATHI;

Horosop obparroro PEIIO:

. Ha JIaTy HUCHOJHeHus: mepBoil yactu poroBopa PEIIO mnpusnaercs aeGuropckas
33[J0JDKEHHOCTh B pa3Mepe CyMMBI I€HEXKHBIX CPEACTB, NepenanHble @oHI0M 10 IepBoi yacTu
norosopa PEIIO, yBennueHHOH Ha CyMMY IMpPOLIEHTOB, PACCUUTAHHBIX Ha JATY OIpEIeTCHHS
CYA 110 cTaBKe, IPEIyCMOTPEHHOMN JOTOBOPOM/GHUPIKEBOM CEIKOM;

. MpU3HAHKE [EHHBIX OyMar, MOJYYeHHbIX IO mepBoit uyactu gorosopa PEIIO, He
IIPOUCXOJIUT;
. Ha JaTy WCIONHEHHs BTOpoil wactu noroBopa PEIIO mpomcxomuT mpekpaiieHue

NpU3HAHUS 1eOUTOPCKOI 33aJ0JDKEHHOCTH KOHTpareHTa o gorosopy PEITO, B pa3mepe cymmbl
JICHEeXKHBIX CPEJCTB, nepeganusie @oHaoM no nepsoi vactu gorosopa PEINO, yBenuuenHoil Ha
CYMMY OPOLICHTOB, MOUISKAIIMX MOJyICHHIO/yIlaTe B COOTBETCTBHU C YCIOBUSIMH JOrOBOpa
PEIIO.

. Ha nmary cnucanus co cueta JJEITO nenubix Oymar (Bcex WM YacTH), MONTYYCHHBIX 10
nmoroBopy obpatHoro PEIIO 1m0 MoMeHTa HCIONHCHHS IO BTOPOM 4YacTH, NPU3HACTCS
obs3arenscTBo [IMD 1m0 mNPHOOPETEHHIO TAaKOrO KOJMYECTBAa  IIEHHBIX Oymar, KOTOpoe
HEOO0XOIUMO ISl HCTIOTHEHHS BTOPOX "acTH caenku oopataoro PEITO.

CrpaBeiinBas CTOMMOCTh KPEIUTOPCKON/ 1eOUTOPCKO 3a0KeHHOCTH 110 goroBopam PETIO
OLICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOJYYCHHBIXK/TICPEIAHHBIX ICHEKHBIX CPEACTB 110
nepBoit wactu moroBopa PEITO ¢ ydeTom mponeHTOB, paCCUMTaHHBIX HA JaTy ONPEICICHUS
CYA 110 cTaBKe, IPEIYCMOTPEHHOMN JOr0BOPOM/GHPIKEBOU CACIKOM;

Ecnu crommocts neHHbIX Oymar mo Bropod uactu porosopa PEIIO ckoppekrtupoBaHa Ha
CyMMY BBIILIAT AOXOJOB IO LIEHHBIM Oymaram, nepenanaeiM 1o gorosopy PEIIO, wmm cymmy
WHBIX BBIIIIAT, OCYIIECTBISIEMBIX B pamkax noroopa PEIIO, To pacuer cmpaBeanmBoi
CTOMMOCTH KPEIUTOPCKOW/neOUTOpCKOii 3a10/mKeHHOCTH 110 goroBopy PEIIO ocymecTtBisiercs
C Y9€TOM COOTBETCTBYIOIINX BBIIJIAT.

CrpaBeiiBasi CTOMMOCTE IIeHHBIX Oymar, mepemanHeIx @ongoMm mo mepsoif wactu PEIIO B
TEYEHHE MEepHojAa OT JaTbl MCIOJHEHHs NepBod wacTu jporoBopa mpsimoro PEIIO no nater
ucrosHeHust Bropoid yactu porosopa PEIIO kaxaplii pabounii 1eHb ONpEAEsseTcst COriacHo
[Mpunoxenune 2 Hacrosituux [Ipasun onpenenenus CUA.

CnpasemmBasi ctouMocTh obsizatenbctBa [IM® mo mpuoOpereHuio LeHHBIX Oymar, paHee
MOJY4eHHbIX 1o noroBopy obOparHoro PEIIO u peann3oBaHHBIX 10O MOMEHTa MCIOJHCHHS
BTOpOii yactu cuenku obpataoro PEIIO, ompenemnsercs B pa3Mepe CIpaBeIMBON CTOMMOCTH
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TaKHUX LEHHBIX Oymar B cooTBeTCTBUHM C [IpHuioxenue 2.

CropaBeiiBasi CTOMMOCTb JI€OMTOPCKOW 3aJ0JDKEHHOCTH B pa3Mepe CyMMBI JICHE)KHBIX
CpPEACTB, NepelaHHbIX 110 NepBOi yacTu gorosopa odoparHoro PEIIO koppexrupyercs B ciiyuae
BO3HUKHOBEHHS COOBITHH, IPUBOAAMINX K 00ECIIEHEHHIO, B COOTBETCTBUH C [Ipunoxxenne 5.
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ITPH/IO’KEHHE 30
MOJEJTb OITPEJEJIEHHUA PACYETHOH I[EHBI JIVIA 10JIFOBBIX IEHHBIX BYMAT, HOMUHHPOBAHHBIX B
PYBJIAX H EBPOOBTHT AITHH

EOJIFOBLIC IICHHBbIC 6yMarn, HOMHWHHWPOBAHHBIC B E!ﬁ.ﬂﬂx

CrpaBemnBasi CTOUMOCTh OONUTAIIMH OMpEACTSIeTCS MyTeM IUCKOHTHPOBAHHS CTOMMOCTH OYAYIINX INEHEKHBIX
MOTOKOB MO OE3pHCKOBOI CTaBKE TOXOAHOCTH, CKOPPEKTUPOBAHHOM Ha KPEIUTHBIN CIIPE:

~ CF
PO=) ———
& (1+ri +CrSpreal
P'(O — copaBejiuBast CTOUMOCTb 06HI/IraI_II/II/I;

| — MOPSAKOBBIN HOMEP JCHEIKHOTO TTOTOKA,;

CFi — I IEHEKHBI MOTOK MO OOIMTanuu — OyAylue ICHEKHbIE MOTOKM 1Mo obmuramun (BKI0Yas KYIOHHBIC
BBITUIATHI, AMOPTU3AIMOHHbIC IUIATEKH, JOMOIHUTENBHBIN 0X0 (€C/IHM NPEyCMOTPEH YCIOBUSMHE BBIITYCKa OOJIUraluu) U
HorarieH|e OCTATOYHOW HOMHHAILHON CTOMMOCTH) C IAThI OTPEICIICHUS CIIPABEIIMBOM CTOMMOCTH (He BKJIIOYAst) 10 AaThl
odepter (ecid  odepra NPETYCMOTPEHA YCIOBHSAMM BBIYCKA OOJMIaluu), MO0 JAThl IIOJHOTO IOTaIleHMs,
IpeyCMOTPEHHOTO YCIOBUSMHU Bbiycka (eciu odepTa HEe NpPelycCMOTPEHa) BKJIIOUHUTENHHO. Bce JeHekKHbIE MOTOKU
PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMH BBITYCKA,;

ri — CTaBKa KPHBOW OECKYIOHHON IOXOIHOCTH, COOTBETCTBYIOIIAS NaTe BBILIATHI I-TO IEHEKHOTO TIOTOKA,
nmybomukyemast bankom Poccnu 1 MockoBckoit bupikei;

CrSpread «peauTHBIii cripes] 0OIUTAMOHHOTO HHIEKCA (PacueT MpUBEIEH HIDKE);

ti- — cpoKk 10 morarnieHus i-ro AEHEKHOTo MOTOKA B rofax (B KauecTBe 0a3bl pacueTa UCIob3yeTcs 365 mHeit)

CripaBeyinBasi CTOMMOCTh OOJIUTAIlNiA, IMOJTydeHHAs B pe3yibTaTe JaHHOTO METONa pacyeTa, OKPYTILIeTCs N0 ABYX
3HAKOB TI0CJIC 3aISATOM, C IPUMECHEHUEM MTPABHI MATEMATUICCKOTO OKPYTIICHHUS.

Jlns ueneir pacuera MeaumanHoro kpeautHoro cmpena (CrSpread) B 3aBUCHMOCTH OT KPEJAWTHOTO PEUTHHTA Yy
BBIIIYCKa JOJTOBOW EHHOMW Oymarn (KpeIWTHBIA PEHTHHT B BAIOTE HOMWHANA), a B CIydae €ro OTCYTCTBHS — CHaJaia
PEHTHHT SMHUTEHTa, @ B CJIydae M €ro OTCYTCTBHUSI PEHTHHr mopyuuTtens (rapaHTa) JAOJITOBOM IEHHOW Oymarw, J0JroBast
LCHHAss Oymara MOXKET ObITh OTHECCHA K OJHOM W3 YETBIPEX PCHTHUHTOBBIX TpyIi. [Ipy HATUYHUU HECKOJIBKUX PEHTHHIOB,
BEIOMpaeTCsl HanOoJiee aKTyallbHBI Ha ATy OIEHKH KPEIUTHBIA PEHTHHT. ECiu MOpy4IuTEeNhCTBO MO BBITYCKY TOJITOBOM
HEHHOH OyMaru o0ecleYyrBaeT WCIOJHEHHE O00S3aTeNIbCTB B IOJHOM 00BbEMe M (WIHM) rapaHTHs BbIIaHA Ha CYMMY
HOMUHAIILHOW CTOMMOCTH M MPOICHTOB 110 TAKUM JIOJTOBBIM IICHHBIM OyMaram, TO BRIOMpaeTCss HanOosee aKTyalbHBIH Ha
JIaTy OLEHKH KPEIUTHBIN PEUTHHT BBIMYCKA JIOJTOBOM IIEHHON OymMaru u mopy4uteiis (rapaHTa).

HanuonanbHas mkaja pis Poceuiickoii @enepannu
PeiiTunrosasi rpynna
AKPA (AO) AO "Jkcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PeiiTnnroBast rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AAlrul, .
PeiiTnuHrosasi rpynmna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru], A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeiiTnuHrosasi rpynma
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
.. . PeiiTunrosasi rpynma
Bostee Hu3kuil peiiTHHT / pEHTHHT OTCYTCTBYET Y

KpenuTHsIil cipen [ peHTHHTOBBIX TPYII PACCUUTHIBACTCS HA MATy ONpPENEeNICHUS CIpaBeIINBONH CTOMMOCTH, Ha
OCHOBAHMHW JaHHBIX OOJHWTaIiOHHBIX WHAEKCOB, packpbiBaeMbix I[IAO «MockoBckass Oupxa» MO HTOTaM Ka)JIOTO
ToproBoro AHs. [Ipu BBIYMCIIEHWH KPEIUTHOTO CIIpPEAa Ha JaTy ONpPENENIeHHs CIPaBEeIIMBON CTOMMOCTH HCIOJb3YeTCs
MeMaHHOe 3HaYeHUE KPEeIUTHOro crpena 3a nocieanue 20 TOproBuiX AHEH BKIIOYAs ATy ONpE/ACICHHs CIPaBeJIUBON
CTOMMOCTH.

Jnst pacuera 3HaYeHUs] KPEAUTHOTO CIIpela COOTBETCTBYIOLIEH PEUTHHrOBOW TPYMIbI HCHOJB3YIOTCS 3HAYEHUS
JIOXOJHOCTH cieAyronmx uHAekcoB [TAO «MockoBcKast Oupika», paCKphIBAEMBIX [0 UTOTaM Ka)JIOT0 TOPTOBOIO JHS:
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* UHaekc rocyaapcTBeHHbIX o0auranuii (1-3roaa) — Juist JOJITOBBIX HHCTPYMEHTOB, BBITYIEHHBIX MUHHUCTEPCTBOM
¢unancoB Poccuiickoit @enepanuu

Tukep —RUGBITR3Y

Omnucanre nuaekca — https://www.moex.com/ru/index/’RUGBITR3Y

ApxuB 3nauenuii — https://www.moex.com/ru/index’RUGBITR3Y/archive/

Peiitunrosas rpymmna | — Munekc Mocbupsku kopriopaTuBHBIX obnurarmii (qropamus 1-3roaa, pelTHHL [0 HALMOHAIBHOM
peiiturrosoi mkaine = AAA(RU))

Tuxkep —RUCBTR3A3YNS

Omnucanue ungekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

Apxus 3Hauenuii — https://www.moex.com/ru/index/RUCBTR3A3YNS/anoi

Peittunroas rpymmna Il — Maaexc Mocbupku kopriopatuBHbIx obauranuii (mroparus 1-3roga, A-(RU) < peiitunr mo
HaI[MOHAIBHOM peiiTrHroBoi mkaie < AA+(RU))

Tukep — RUCBTRA2A3Y

Omnucanre nuaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3nauenuii — https://www.moex.com/ru/index’ RUCBTRA2A3Y/archiv

Peiitunrosas rpymma 1l — Maneke Mocbupyku kopriopaTuBHbIX obymramuii (mropanus 6oaee 0,5rona, BB+(RU) <
PEUTHHT 110 HAlMOHAIBHOM peiTuHroBoii mkaize < BBB+(RU))

Tuxep —RUCBTR2B3B

Omnucanue nuaekca — https://www.moex.com/ru/index’RUCBTR2B3B

Apxus 3Hauenuii — https://www.moex.com/ru/index’ RUCBTR2B3B/archive

Pacuer xpemuTHOTO cripea Uit PeUTHHTOBBIX TPYII OCYIISCTBISICTCS 0 CICAYIOIIUM (GOpMYyIIaM:

PeliTunrosas rpynma |

PaccunthiBaeTCSl KpeOUTHBINA cripen Spr; 3a Kaxaplid w3 20 mocieqHuX TOPTrOBBIX JHEH, MPEANICCTBYIOIIUX JATe
OTIpEe/IeNICHUS CIIPABEIJIMBOM CTOMMOCTH:

Spr1 = (YRUCBTRSABYNS - KEﬂRUGBITng) X 100rze:

Spri - 3HAUCHUS CIPEJa, PACCINTAHHbIC B 0a3MCHBIX TYyHKTAX;
YRUCBTR3A3YNS - noxoxHocts uHaekca RUCBTR3A3YNS, packpeitas MockoBcKoil Oupxei;

KbJ[ - snavenne Crasku KBJI B Touke, cooTBeTcTByomei mopanuu uaaekca RUCBTR3A3YNS

RUCBTR3A3YNS
packpbIToit MOCKOBCKO# OHpIKEH.

PaccunThiBacTCs MEAMAHHOE 3HAYCHHE KPEIUTHOTrO copena Spry 3a mocmeauue 20 ToproBeix aHed (Meanana u3
HoJTy4eHHOTO psina Spr;). [Ipu pacuere 3HAUSHHUsI MEJHAHHOTO KPEJUTHOTO CIpea NPOMEKYTOUHBIC OKPYTTICHHUS 3HAYCHHI
Spr; HE TIPOM3BOIATCS, PE3yJIbTaT pacyeTa OKPYIJIIETCS M0 NpaBHIaM MaTeMAaTHYECKOTO OKPYIJICHHS C TOYHOCTBIO IO 2
3HAKOB I10CJIE 3aISITOM.

PeiiTunroBas rpynna |

PaccunrteiBaeTcst KpeaAUTHBIH cupen Spry; 3a Kaxapld u3 20 mociieiHUX TOPTrOBBIX IHEH, NPEALIECTBYIOIUX AaTe
OTIPEZIETICHUSI CIIPABENINBON CTOMMOCTH!

Sprin = (YRUCBTRAZ A3y — KEﬂRUGBlTkaY) X 100Spry; - 3HAYEHHMs CTIPEJIA, PACCUMTAHHbIE
B 0a3UCHBIX MYHKTAX;

YruceTRAZAZY - noxoxHocts uHAekca RUCBTRAZ2ASY, packpsitast MockoBckoil OUpiKel;

KB

RUCBTRA2A3Y
packpbIToit MOCKOBCKO# OHpIKEH.

PaccunThiBacTCsI MeIUAHHOE 3HAUEHWE KPEAWTHOTO crmperma Spry; 3a mocnmenane 20 TOproBbIX IHEH (MeanaHa u3

- 3Hayenne CraBku KBJ[ B Touke, coorBercrByromei atopauuu unaekca RUCBTRA2A3Y

TOJTY9IEHHOTO psima Spry;). 1Ipyd pacdere 3HAYEHHS MEIUAHHOTO KPEIUTHOTO CIpeda MPOMEKYTOUHBIC OKPYTIICHUS
3Haue€HUN Spr;; HE NPOU3BOIATCS, PE3YJbTAaT pacyera OKPYIUIAETCS MO MpaBWiaM MaTeMaTHYECKOTO OKpYTJEHUS C
TOYHOCTBIO IO 2 3HAKOB MOCJIE 3aISATOM.

PefiTunrosas rpynna ll|

PaccunThIBaCTCS KPEAWTHBIA Crpen Spry; 3a Kakapid u3 20 MOCIeqHUX TOPrOBBIX IHEH, MPEIIICCTBYIONIMX IaTe
OTIpe/IeNICHUS CIIPABEIJIMBOM CTOMMOCTH:

Sperin = (YRUCBTRZB3B — KE,ZZRUGB[TMY) X 100Spr; - 3HAYEHUSA CIIPEJa, PACCUUTAHHBIE
B 0A3UCHBIX IyHKTAX;

YruceTR2B3B - noxoxHocts HHIeKkca RUCBTR2B3B, packpsitas MocKoBcKoi OUpikei;
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snayeane CraBku KBJ| B Touke, coorBercTByromei mopanuu uHiaekca RUCBTR2B3B

KB

RUCBTR2B3B
packpbIToit MOCKOBCKO# OHpIKEH.

PaccuunThiBacTCsi MeAMAHHOE 3HAYCHHE KPEAUTHOrO copena Spry; 3a mocnenuue 20 TOproeeix aHed (MeanaHa u3
HOJIyYEHHOTO psiga Spry;). IIpu pacuere 3HAa4YeHHS MEIUAHHOTO KPEOMTHOTO CIpea MPOMEKYTOUHBIC OKPYIIICHHUS
3HaYeHUH Spry;; HE IPOM3BONATCS, pE3yibTaT pacueTa OKPYINIAETCS 0 IPaBHIaM MAaTEMaTHYECKOTO OKpPYIJICHUS ¢
TOYHOCTBIO 10 2 3HAKOB [IOCJIC 3aISATOH.

Peiitunrosas rpynna |V
C y4eToM HaJIM4Ms B JaHHOW IPYIIIE JOJITOBBIX HHCTPYMEHTOB HU3KOI'O KPEIUTHOTO KadyecTBa, B T. 4. MpeAne(ONTHEIX, a

TAKXXe J0JrOBBIX HHCTPYMECHTOB YAOBJIETBOPUTEIBHOIO KPEAUTHOIO KauecTBa, HO 0e3 pedTHHra, MEAHaHHbBIH KPEANUTHBIM
crpen Spry PACCYUTHIBACTCS HA MHANBUAYAIBHOM OCHOBE IS KQXK0TO JOJIrOBOr0 HHCTPYMEHTA.

3HaueHHe MEAMAHHOIO KPEIUTHOIrO CHpefa [IJIs JOJIFOBOTO HMHCTPYMEHTA, BKIIOYEHHOro B |V peiiTHHroByIO
[PYIIy, DPAcCYNUTBIBAETCS Ha KAKAYI0 [aTy ONPEACHCHHS CHPABEAJIMBOH CTOMMOCTH [OJIOBOrO HHCTPYMEHTa B
CIIe/TyIomIeM mopsiIKe”

HE peXe 4YeM Ha IOCIeJHHH [eHb KaKJOro KBapraja Ul JOJrOBOrO MHCTPYMEHTa OIpEAEIseTCs 3HAauYeHHE
KPEIUTHOrO CIpefa ¢ IPUMEHEHHEM OJHOrO W3 IIePEYHCICHHBIX HHXKE CIOCO00B (Janee — SKCIEPTHOE 3HA4YCHUE
KpeauTHoro crpena). OZHOBPEMEHHO Ul JJOJIFOBOTO MHCTPYMEHTA OIPEJENseTcsl BeINYMHA OTKJIOHEHHMS dKCIEPTHOTO
3HAYCHHs] KPEJUTHOTO CIpeJa OT 3HAYEHHs MeIMaHHOrO KPEAMTHOro chpexpa, paccuuraHHoro s |l peiitnrosoit
TpyMIBI Ha 3Ty e 1Aty (ASpri—iv));

MEJIMaHHbII KPEIWTHBINH crpen Spry AN JOIrOBOIO MHCTPYMEHTA NMPHU3HAETCS PaBHBIM (B MOpsiake yObIBaHHs
OpHOPHUTETA):

"  OKCIEPTHOMY 3HAYCHHIO KPEJUTHOIO CIpEna, €ClId OHO PACCYMTAHO HA JATy OINpPEJeNeHHs CIPaBeINBON
CTOMMOCTH J0JITOBOrO HHCTPYMEHTA,;

" 3HAYCHHIO MEIMAHHOTO KPEAUTHOTO Crpena, paccunTaHHOMY unst || peHTHHIOBO# IpyIITbI Ha ATy OmpeaeneH s
CIpaBe/TMBON CTOMMOCTH JIOJITOBOTO HHCTPYMEHTA M YBEIMUCHHOMY Ha BETUYUHY ASpr qj1_jyy, PACCUATAHHYIO HA
HanboJiee MO3/HIO ATy ONPEIENCHHs] KCIIEPTHOrO 3HAYEHHs] KPEAMTHOTrO CIpela JUlsl JaHHOTO JOJrOBOTO

WHCTPYMEHTA.

B mensx HacTosmIero myHKTa B pacueTe 3HAUCHHS MEIUAHHOTO KpeauTHoro crupena mist |l pedTHHroBo# rpymimst

HE yYHUTHIBACTCS IIPEMUS 32 CyOOPMHUPOBAHHOCTH B CIIydae, €CJIM J0JIT0BOM HHCTPYMEHT SIBISETCS CyOOpAMHUPOBAHHBIM.

[Ipu pacuere 3KCIIEPTHOrO 3HAYEHMSI KPEAUTHOT'O CIpe/a MaKCUMAaIbHO MCIOJB3YIOTCS HaOII0aeMble PIHOYHBIC

nmanHble. Hipke mpuBereHBI BO3MOXHBIE METOBI pacdeTa SKCIIEPTHOTO 3HAYCHUS KPEIUTHOTO CIIpea B MOPSAKE YOBIBAaHHS
MPHOPHUTETA TI0 MCIIOIB30BAHUIO PHIHOYHBIX TaHHBIX:

= Eciu y SMHTEHTa UMEIOTCS B OOpAIEHNH JAPYrHe BBITYCKH JOJITOBBIX LIEHHBIX OyMar, 1o KOTOPBIM CYLIECTBYET

AKTHBHBIH PBIHOK M MMEIOTCS JOCTYIHBIC LICHBI YPOBHSI 1 MepapXuu CHpaBeIMBONH CTOMMOCTH, TO MEIMaHHOE

3HAYCHWE KPEAWTHOTO crpena paccumthiBaeTcss mo ¢Gopmyne (5.4) kak cpemHee 3HAYCHHWE OTKIOHCHHMN

s dexTUBHOIN AOXOAHOCTH K TorameHuto (odepre) Takux BoimyckoB oT CraBku KBJl misi cpeaHeB3BEIICHHOTO

CpoOKa 0 MnoramecHust (O(bepTI)I) COOTBETCTBYIOLICT'O BBIITYCKA.

SPy = OKPYIJI(CP3HAY(YTM; — KB/,),4) % 100, (5.4)
rae:
Shrv - MeIMAaHHOE 3HAYEHHE KPEJUTHOTO CIpeia, PACCUMTAHHBIE B OA3MCHBIX
TTyHKTAX;
YTM; - o¢dexkTHBHAS TOXOAHOCTH K Toramenuio (odepre) Mo cpemHeB3BELICHHOM

LEHE i-ro BBIIYCKAa [OJNTOBOI IIeHHOW Oymaru, packpbitas MOCKOBCKOH

Oupxeit;

27 © “ o o o
Ecnu Ha paTty onpeaeneHus crnipaBeanvBoOM CTOMMOCTW AONATOBOW LeHHoW 6ymarun, BkAOYeHHOW B IV penTUHrosyto
rpynny, 3Ha4yeHne MeanmaHHOro KpeaAnTHOro cnpefa Assl Heé He yCTaHOBJ/IEHO, TO pacyeTHas LeHa Takol AOSroBOW LeHHOM

6ymaru onpeaeneHHass METOAOM NPUBEAEHHOV CTOMMOCTU ByAyLUMX AEHEXHbIX MOTOKOB MPU3HAETCS paBHOWM HYJIO
78



- 3Hadenne CraBkm KB/l B TOUYke, COOTBETCTBYIOIIEH CpPETHEB3BEIICHHOMY

KB]T,
cpoky a0 noraueHus (opepTsl) i-ro BHITyCKa AOIrOBON LEHHOH Oymary;

l - UICHTU(UKATOP BBITYCKa JOJTOBOW LIEHHOW OyMaru SMHUTEHTA, OTIIMYHOTO
OT OLICHUBAEMOTO.

= Ecnu BbIMycKy AOACOBOW IIEHHOHW OyMmMard WIM 3MHUTEHTY /HOPYYHTENIO 3TOTO BBIMYCKA MPUCBOCH PEHTHHT
MEKAYHApOAHBIM WM HAallMOHAIBHBIM PEHTHHIOBBHIM areHTCTBOM, yka3aHHbIM B TaOmuue 1, To MenmanHoe
3HAYCHHEC KPEOUTHOrO chpeia paccuutsiBaeTcst no dopmyne (5.5) kak cpemHee 3Ha4YeHHE OTKIOHCHHM
9 (eKTUBHOH AOXOAHOCTH K ToramieHHi0 (odepTe) BBHITYCKOB OJITOBBIX LEHHBIX OyMar ¢ TakuM JKe HWIH
ONMM3KMM KPEAMTHBIM PEHTHHIOM, PBIHOK IO KOTOPBIM IIPU3HACTCS aKTUBHBIM W HMMEIOTCS Halltomaemble
peiHounble meHbl ypoBHs 1, or CraBkum KBJI mmsi cpemHeB3BelICeHHOro cpoka a0 moraureHust (odeprs)
COOTBETCTBYIOIIETO BBIITYCKA.
bauskuM KpeauTHBIM PENUTHHIOM MPH3HAECTCS KPEAUTHBIA pPEHTHHT, KOTOPBIM OTKIOHSAETCS OT KPEJUTHOTO

peUTHHra YIMUTEHTA/BBITYCKA/TOPYYHUTENSI [0 BBIMYCKY Ha +/- OMHY KPSAUTHYIO CTYICHb.

Sty = OKPYIJI(CP3HAY (YTM; — KBJT;),4) x 100, (5.5)

rae:

S};’lnv - MEAMaHHOE 3HAYEHUE KPEAWTHOIO CIPeAa, pPacCUUTAHHbIE B Oa3UCHBIX
MYHKTaX;

YTM]- - adexTuBHAS TOXOIHOCTH K moraiieHuio (odepre) Mo cpeaHEeB3BEIICHHOI
[EHE |-TO BBIYCKa JOJrOBOM IIEHHONH Oymard, packpbiTas MOCKOBCKOM
Oupxei,

KB/ i - 3gauenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY
CPOKY 110 ToTameHust / opepTsl j-To BBITYCKa JOJITOBOM TIEHHOM Gymar;

j - uAeHTU(UKATOP BBIITYCKAa JOJTOBOM LIEHHOM Oymard, OTJIMYHOTO OT

OIICHUBACMOT0, C TAKHM K€ WJIA OJTU3KAM KPEIUTHBIM PEUTHHIOM.
= Tlpu OTCYTCTBHM PEHTHHra BBIMYCKAa JOJTOBOW [EHHOW OyMaru, sMuTeHTa / MOPYYHTENs] ITOTO BBIMYCKA,
MIPUCBOCHHOTO MEXIYHAPOIHBIM FJIM HAIMOHAJIHHBIM PEHTHHTOBBIM areHTCTBOM, yKa3aHHBIM B Tabmmme 1,
MenaHHOE 3HaUYeHHNE KPEIUTHOTO CIIpeia paCCUUTHIBACTCS:

0 Kak OTKJIOHEeHHue 3(h(HEeKTUBHOMN JTOXOJHOCTH K THorameHuto (oepTe) BhIyCKa JOJITOBOM EHHOM Oymaru
AQHAJIOTUYHOTO KPEIWTHOTO KAadecTBa, PBIHOK MO KOTOPOMY NPU3HACTCA AaKTHBHBIM H HMEIOTCS
pPBIHOYHBIE IIeHBI ypoBHA 1 wuepapxum chupaBemiuBoi crouMoctr, oT CraBkm KBl s
CPE/IHEB3BEIICHHOTO CPOKa J10 noraiieHus (0pepThl) COOTBETCTBYIOIIETO BhIMTYCKA.

AHaJOTUYHOE KPEIUTHOE KAaYeCTBO MOKET OMpPElesiThbCsl Ha OCHOBAaHUM IMPUCBOCHHOTO KPEIUTHOTO
peUTHHTa UCXO U3 BHYTPEHHEH METOIUKHU OTPEeSICHIS BETMINHBI KPEIUTHOTO PHCKA.

O Kak MeOMaHHOE 3HAa4YeHHE KPEAWTHOTO crpena, paccumraHHoro i |l peiftuaroBodt rpymmsl,
yBeIMUeHHOE Ha BenunHy AFD.

Benuunna AFD exerogHo ornpenesisieTcsl Kak pa3HHULa MKy CPEIHUM 3HAUEHHEM YaCTOThI L[eq)OJ'ITOBZB
BBIITYCKOB JIOJITOBBIX IICHHBIX OyMar pOCCUHUCKUX YMUTEHTOB, OTHECEHHBIX K PeUTHHroBOM rpymime |V, u
CPEeIHHM 3HAYCHHEM YacTOTHI 1e(OITOB BEITYCKOB JOJTOBBIX IEHHBIX OyMar pOCCHHCKHX dMHTEHTOB,

OTHECEHHBIX K peHTHHrOBO# rpyrmme 1117,

2 OnpegeneHve 4acToTbl AehONTOB MNPOM3BOAMTCA HA OCHOBAHMKM MyBSNMYHBIX AOCTYMHbLIX AaHHbIX Mo AedonTam,
nybnmKyeMbIx Ha caTe COOTBETCTBYIOLLIEr0 areHTCTBa.

OedonTt B oTHOWeEHMM XOTs 6bl OAHOro 06sa3aTenbCTBa, NPeAyCMOTPEHHOro XOTst 6bl OAHWM BbIMYCKOM AO0NIFOBbIX LIEHHbIX
63/Mar 3MUTEHTa, npeanonaraeT AedonT aMUTEHTA.

*c YYETOM TOro, 4to npu yrpose aedonTa AONrOBbIX 0653aTeNbCTB 3MUTEHTA PEWTUMHIOBbIE AareHTCTBa, Kak Mpasuio,
OT3bIBAOT IM60 CYLIECTBEHHO CHWMXAKT 3HAYEHWUS PENTUHIOB A0 HACTYM/EeHWs COOTBETCTBYIOLLEro cobbiTusi, ANs ueneu
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Cpez[Hee 3HAYCHHUEC 4YaCTOThI ,Z[e(l)OHTOB BBIITYCKOB  JOJITOBBIX HNEHHBIX 6yMar, OTHCCCHHBIX K

COOTBETCTBYIOIICH PEUTHHIOBOU TPYIIINE, OTPEAEIIIeTCs 1o hopMyie:
N

FD = CP3HAY IS7 5.6
- > =, (5.6)
n

rae:

ISP - KOJIMYECTBO POCCUICKHX HIMUTECHTOB BBIYCKOB IOJITOBBIX IIEHHBIX Oymar, OTHECCHHBIX B
coorBeTcTBUM ¢ Tabmuueil 1 K COOTBETCTBYMOLIEH PEHTHHIOBOI TIpyIline, AOMYCTHUBIINX
nedont XoTs ObI OIHOTrO 0053aTeNbCTBA, MPEAYCMOTPEHHOTO XOTSI OBl OJHHMM BBIITYCKOM
JOJITOBBIX LICHHBIX OyMar B TEYEHHE COOTBETCTBYIOLIETO eproa (roaa) Hab o ACHUS,

IS - KOJIMYECTBO POCCHICKHX HMUTEHTOB BBIYCKOB IOJITOBBIX IICHHBIX Oymar, OTHECCHHBIX B
cootBeTcTBUM ¢ Tabnuied 1 kK cOOTBETCTBYIOLIEH PEHTHHIOBOM TpyIIIIE;

n - OPsIAKOBBIIT HOMep Tepuoaa (rona) HaOMOACHUS, IpUHALICKAIUHA MHOKeCTBY N;

N - KOJIMYECTBO MEPHOI0B HAOIIOJCHUS, JIET.

PaccuuthiBaeTcsi MeMAHHOE 3HAUCHUE KPEIUTHOTO cripeaa Spryy 3a nocieanue 20 Topropoix qHel (Meauana us
TOJTy9IeHHOTO psina Spryy ). [Ipu pacdere 3HAYCHUS MEAMAHHOTO KPEAUTHOTO CIPEa POMEKYTOUHBIC OKPYTIICHHS
3HAaYCHUH Sprjy HE MPOM3BOIATCS, PE3YIbTAT pacdeTa OKPYTISIETCS 10 IPABIJIaM MaTEMAaTHIECKOTO OKPYTIICHHS C
TOYHOCTBIO JI0 2 3HAKOB I10CJIE 3aIISITOM.

EBpoodauranuu

Jlist eBpOOOIHMIalHid, B OTHOIIEHHH KOTOPBIX M3BECTEH KOHEUHBIN 3aeMIIuK (10 JaHHBIM cucteMbl cbonds.rul mpu
9TOM «CTPAHOW PHUCKa» 3acMINUKa sABJIseTCs Poccus, crpaBeyinBas CTOMMOCTh OIPEICIIACTCS COTIACHO MOJCTH OLCHKH
CIPaBEITUBON CTOMMOCTH PYOJICBBIX OOJMHUraliii Ha YPOBHE 2 CO CICAYIOIIUMHU M3MCHEHHUSIMH NPU PacuyeTe MEIUAHHOTO
KPEIUTHOTO CTIpesa;

Ecnu nns onieHrBaeMOM JOJNTOBOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBIISICTCS OMPIKEBOM PBHIHOK, TO MEIUAHHBIH
kpeauTHslit cnpen (CrSpread) paccunThiBaeTCS HAa OCHOBAaHWHM BBIOPAaHHBIX yhpaBisifoumieil komnanuedn Y IO
AQHAIOTHYHBIX JIOJITOBBIX MEHHBIX OyMar, st KOTOphIX Ha aaTy pacdera CUA (Wi B IPEIbIIYINHA TOPTOBBII ICHB, €CIH
nara onpenencuus CUA sIBIsieTCst HE TOPTOBBIM JHEM) PBIHOK TIPU3HACTCS aKTHBHBIM.

Ecmu s oueHWBaeMo# JOJTOBOI IICHHOW OyMard OCHOBHBIM PBIHKOM SIBJISICTCS BHEOHMPIKEBOH PBIHOK, TO
MeJMaHHbIi KpeauTHbd crpen (CrSpread) paccuuThiBaeTCsS HA OCHOBAHHM BBIOPAHHBIX YIpaBIsiiolleld kommaHueid Y
[MN® aHaJ OTMYHBIX JOJTOBBIX LIEHHBIX OyMar, I KOTOphIX Ha aaTy pacuera CUA (WiM B IpeablIyIinii TOProBEIA JIEHb,
eciu gata onpenesicausi CUA sBISCTCS HE TOPrOBBIM JIHEM) €CTh IIEHBI BTOPOTO YPOBHSI.

JonroBas nieHHas Oymara MpHU3HACTCS aHAJOrOM IS IENICH OLICHKU B Clydae, €ClI OJHOBPEMECHHO COOIIIOIAI0TCS
CIIEIYIOIIHE yCIOBHUS:

BaJIFOTa HOMUHAJIA aHAJIoTa COBIAJIACT C BaJIOTOM HOMHHAJIA OIICHHBAEMOH JIOJITOBOM IIEHHOW OyMaru;

JIOpAIIMs aHAJIOTA OTKJIOHSETCS OT 3HAYCHUS JIOPALUK OIIEHUBAEMOM JIOJIrOBO# 1eHHoM Oymaru Ha +/- 90 nueit (B cnyuae
€CJIi HEBO3MOJXKHO BBIOpaTh HU OIHOTO aHAJOIa, MO KOTOPOMY MIOPAIlsl YAOBIETBOPSET 0003HAUEHHOMY YCIIOBHIO,
JIOITyCKAeTCsl BHIOOP aHAJOTOB C MPOM3BOIBHON MIOpAIel, PH YCIOBHH, YTO CPEIHEB3BEHICHHAS MIOPAIS MHOXKECTBA
JIOJITOBBIX [[EHHBIX OyMar, BEIOPAHHBIX B KAUECTBE aHAJIOTOB, YIOBICTBOPSIET 0003HAYCHHOMY YCIIOBHIO);

aHAJIOT OTHOCHUTCS K TOM K€ PEHTHHTOBO TPYIINE YTO U OI[CHUBAaeMasl IOJIrOBasl [IEHHAas Oymara,

aHAJIOT SBISIETCA JAPYTMM BBITYCKOM TOTO K€ SMHTEHTA, YTO W OICHWBaeMas IOJroBas IleHHas Oymara, a B ciydae
OTCYTCTBUSL - DMHTCHT aHAJIOra OTHOCHUTCS K TOMY € arperHpOBaHHOMY CEKTOPY SKOHOMHKH M CTPaHOW pHCKa
SMHUTEHTa/KOHEUHOT0 3aeMiiuKa (10 JaHHBIM cucTeMbl cbonds.ruyiisiercs Poccus.

JonroBast meHHas Oymara MOXKeT OBITh OTHECEHa K OTHON M3 YETHIpeX PEHTHHTOBBIX TPYI B 3aBHCHMOCTH OT
KPEOUTHOI0 PENTHHra y BBINYCKA JOJArOBOM LEHHOW OyMard (KpeIWTHBIM PEWTHHI B BAJIOTE HOMHHAJA), a CIIy4ae €ro
OTCYTCTBUSI - pEHTHHra IMHUTEHTA WIH TOpy4YHuTeNs (rapaHta) JOJITOBOM IeHHON Oymaru. [IpW HalIMYMU HECKOJIBKUX
PEUTHHTOB, BHIOMpACTCS HauOOJIee aKTya bHBIN Ha ATy OLICHKUA KPEAUTHBIN PeUTHHT. ECu MOpydUuTEeIbCTBO MO BBHITYCKY
JIOJITOBOM IIEHHOH OyMaru o0eclieurBaeT HMCIOJHEHHE 00S3aTeNbCTB B MOJHOM 00BEME M (WIH) rapaHTHs BbIJaHa Ha
CyMMy HOMHUHAJIbHOH CTOMMOCTH W MPOICHTOB IO TAaKHM JIOJTOBBIM IICHHBIM Oymaram, TO BbIOMpaeTcs Hambojee
AKTYaJIbHbIA Ha JaTy OUCHKH KPEAUTHBIM PEHTHUHT BBIMYCKA JJOJITOBOU IIEHHON OyMaru u mopy4urelsi (rapaHTa).

Moody's S&P Fitch ‘ PeiiTuHroBasi rpymnmna ‘

pacyeTta nokasaTtens AFD HM® MoxeT onpeaensaTb PeWTUHIOBYI Tpynny 3SMUTEHTA C YYeTOM 3Ha4vYeHul npeablayLmnx
PENTUHIOB.
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MexayHapoaHas IIKaia Mekaynapontas MesxkayHapoaHas IKajia
Kaja
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosasi rpynmna
I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTnHroBasi rpynmna
I
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTuHrosas rpynmna
1
B3 B- B-
N . PeiiTunrosas rpynmna
Bosee Hu3kuil peiiTHHT / pEHTHHT OTCYTCTBYET IV

Jiist nieneit HacTOSIIeH METOIMKHY BBIICISIOTCS CICIYIONUEC AaTPErHPOBAHHbIE CEKTOPHI YKOHOMHUKH:
. (hMHAHCOBBIN CEKTOP,

. CEKTOP PETHOHANBHBIX H MyHHUITUIAIHHBIX BBIITYCKOB;
. KOPHOPaTUBHBINA CEKTOP;
. CEKTOp TOCyIapCTBEHHBIX [IEHHBIX OyMar.

KpenuTHBIii cripen o KakJOMy aHAJIOTy PAaCCUUTHIBACTCS B CICTYIOMIEM MOPSIKE:
CrSpread; = YTM; —1;

e,

CrSpread; - KpeOQUTHBIN CIPE M0 KaXXIOMY aHAJIOTY,

YTM; — noxoaHocTs K moramienuto/odepTe i-oro aHajaora 1o 1eHe 3aKphITHs;

7; — CTaBKa KPUBOU OECKYMOHHOM JOXOHOCTH, COOTBETCTRYIOIIAs IaTe TorameHus/odepTsl i-oro aHaora.

CraBka KpHBOW OECKYITIOHHOW JJOXOIHOCTH OTIPECIIIETCS:

- ISt eBpooOHranuii, HOMHHUPOBaHHBIX B noymapax CIIIA - 6e3puckoBas ctaBka B moyiapax CIIIA, cooTBeTCTByrOMIAS
CpoKy Jmo mnoramieHus/opepTsl i-oro aHagora mno wuHpopMarmu caiita Jlemapramenta Kashauedictea CIHA
https://home.treasury.gov/;

- IUTsl eBpooOIMranuii, HOMHHAPOBAHHBIX B €BPO - CTaBKa MO OOJHTaIisIM eBpO30HbI ¢ peiTiuHroM AAA, o nHpopManun
caifra EBponeiickoro LlenTpansHOro Bbanka
https://www.ecb.europa.eu/stats/financial_marketd_mterest_rates/euro_area_yield_curves/html/ireheltml.

MennaHHBIN KPEAUTHBIN CIIPE PaCCUUTHIBACTCS 3a mociaenaue 20 TOProBeix AHEH Ha OCHOBAHUH IOTYYCHHBIX
KpPEIUTHBIX CIIpeoB aHanoroB. [Ipu pacueTe 3HaU€HUSI MEAUAHHOTO KPEAUTHOTO CIIPEAa MPOMEKYTOUHbBIE OKPYTIICHHS
3HaueHni CrSpread; He MPOU3BOMASATCS, Pe3yIbTaT PacuyeTa OKPYIISIETCS [0 NpaBHiIaM MaTeMAaTHYECKOTO OKPYIJICHHUS C
TOYHOCTBIO JI0 2 3HAKOB I10CIIE 3aISITOM.

I[J'Iﬂ eBp006J11/1ra111/1171, HOMHWHHPOBAaHHLIX B py6J'IHX, HCIIOJIb3YyCTCA 0e3 u3MeHEHU I MOJACIb JJId OCHKHU CTOUMMOCTH
JOJII'OBBIX IICHHBIX 6yMar, HOMHWHHPOBAaHHLIX B py6J'I${X.
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ITPH/IO’KEHHE 31

MOPAOK KOHBEPTAITHH CTOUMOCTEH, BBIPAJKEHHBIX B OTHOH BATIOTE, B BAJIFOTY OITPEJEJEHHA

CYA

CTOMMOCTh aKTHBOB M BEJIMYUHA 005A3aTCIILCTB, BHIPAXKCHHASI B MHOCTPAHHOH BaJIOTe, NMPUHUMACTCS B pacydeT
CYHA B py0Omsx mo OupxkeBomy kypcy 3akpbitusi (TOD) ITAO «MockoBckass Oupka» Ha JIaTy ONpEIeNICHHsS HX
CrpaBeJTUBOM cToMMOCTH. B ciiyuae orcyrcTBust 6upxkeBoro kypca 3akpbitust (TOD) ITAO «MockoBckast Oupixa» Ha J1aTy
omnpenencuus CYUA, ucrnonb3yercss OupikeBoit kypc 3akpbitusi (TOM) ITAO «MockoBekast Gupxka». Ecnu Ha naty
onpenenenust CHA st BaIIOTH HEe ONPEASISIIOTCs ouprkeBbie Kypcehl 3akphitusi TOD u TOM ITAO «MockoBcKast Ouprka»,
JUISL LIeJIel OlleHKH mpuMensieTcss Kypce LlentpansHoro 6anka Poccuiickoit @enepanuu (nanee — banka Poccun).

Ecnu Ha naty onpenencaus CUA 1t HHOCTPaHHOW BaJFOTHI HE YCTAHOBJICHBI OMPIKEBbIC Kypcehl 3akpbitus 10D u
TOM TIAO «MockoBckass Ouprka», a TakKke HE yCTaHOBICH Kypc banka Poccum, s mepecuera B pybmu PO
HCTIONB3YETCS KPOCC-KYPC, ONPENeIeMbIid CIIEAYIOIIUM 00pazoM:

Kpocc kypc = CUR/USD * USD/RUR,

re:

USD/RUR =«ypc momnapa CIIA (TOD, TOM uiu kype banka Poccuu B COOTBETCTBHHU € PaHEE YCTAHOBICHHBIM
HOPSIAKOM BEIOOpa Kypca), Ha jaary pacuera CUA,;

B citywae otcyTeTBHs Kypea BamoThl K qojuiapy CIIIA, HCIOIb3yeTCs Kype BAFOTHI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynoHHBIN 10X0/ Ha OJHY IIEHHYI0 OyMary, BHIPaXKEHHBIN B BATIOTE, IEPECYUTHIBACTCSA B PYOIH ¢ TOUHOCTBIO 10
8-ro 3HaKa Mmocie 3arsToi.
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