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TEPMUHBI H OIIPEJIEJIEHHA, HCIIOJIB3YEMBIE B IIPABHJIAX OIIPE/JEJIEHHA CTOUMOCTH
YUCTBIX AKTUBOB

AKTHUBBI — ICHEeXKHBIE CPEJICTBA, [ICHHBIC OyMAaru W/WiIH HHOE IMYIIECTBO, BKIIOYas IMYICCTBCHHBIC IIPaBa.

CroumocTth yncThIX akTHBOB (CUYA) — BenuunHa, onpesenseMas B COOTBETCTBUH C 3aKOHOAATeNbCTBOM Poccuiickoil
@enepanyy, Kak pasHHUI@ MEXIY CTOMMOCTBIO aKTHBOB MaeBOTO HWHBECTUIMOHHOrO (oHnma (nmanee - IMM®) m BemmuuHOi
00513aTeNBCTB, MOATEKAIINX UCTIONTHEHHIO 3a CUET YKAa3aHHBIX aKTHBOB (Iajee — 00sA3aTeNnbCTBa), Ha MOMEHT onpeeneHus CUA
[MN®.

IIpaBuna onpenesennss CHA (IIpaBuia) — BHYTpEHHUH TOKYMEHT YIPAaBISIOUICH KOMIAHHWH, PETJIAMEHTHPYIOIIUN
TIOPSIIOK OIPEAEICeHHs] CTOMMOCTH YUCTBIX aKTHBOB [A€BOT0 HHBECTHIIMOHHOTO ()OHAA ¥ CTOMMOCTH HHBECTUIIMOHHOTO Tasl.

CnpaBeanuBasi CTOMMOCTh — 3TO II€HA, KOTOpass ObUTa OBl MOIy4eHa HPH IMpoJake aKTHBA MM yIUIadeHa IpU
nepeznaue o0s3aTeNbCTBA B X0A€ OOBIYHON C/ISNIKM HAa OCHOBHOM (WJIM HauOoJiee BEITOJHOM) PhIHKE Ha JIaTy OLIEHKH B TEKYIIHX
PBIHOYHBIX YCJIOBHSAX (TO €CTh IIEHa BEIXOJA), HE3aBUCHMO OT TOTO, SIBIIIETCS JIM TaKas IIeHa HEIOCPEICTBCHHO HAOIII0IaeMoi
WM PACCUUTBIBAETCA C UCIOIb30BAHUEM JPYTOr0 METO1A OLEHKH.

Poccuiickast 6up:ka — pOCCHIICKHI OPraHU3aTOP TOPTOBJIN Ha PHIHKE [IEHHBIX OyMar.

HNuocTpannas Gup:ka - HHOCTpaHHas GOHIOBAs OUpIKa.

Hadonaemas 1 1ocTynHasi GupaKkeBasi MJIOINAKA — TOPTOBas INIOMIAAKA POCCUICKOH U (MIM) HHOCTPAHHOH OUpXKH,
3akperuieHHas B [IpaBmiax, K KOTOpOH y ympaBisfomieil KOMIAHUM €CThb JIOCTYI, KaK HampsMylo, TaK M Yepe3 (MHAHCOBBIX
MIOCPEIHUKOB, U Ha KOTOPOH YIPAaBISIONIas KOMIAHUS UMEET BO3MOXKHOCTH PACIIOPSDKATHCS aKTUBOM (aKTHBaMM). Y Ka3aHHEIE
OupiKeBbIe TIOMAAKY IpUBeaeHs! B [Ipmnoxenue 3.

AKTHUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIEPAaIlMd C aKTHBOM MM OOS3aTENBECTBOM IMPOBOAATCS C JOCTATOYHOM
YacTOTOH M B JOCTATOYHOM OOBeMe, MO3BOJIIONIEM IOTydaTh HH(OpPMAnMio 00 OICHKaX aKTHBOB WM 00A3aTENbCTB HA
NIOCTOSIHHOM OCHOBE.

OCHOBHOIi PBIHOK — PBIHOK (M3 YHCIIa aKTUBHBIX) C HAUOOJBIIMM Ul COOTBETCTBYIOIIETO aKTUBA MM 0053aTENbCTBA
00BEMOM TOProB H yPOBHEM aKTUBHOCTH.

Hamnbosiee BBITOAHBINH PBIHOK — PHIHOK, HA KOTOPOM OblTa OBl IOTy4eHA MaKCHMaJbHasi CyMMa OT HPOAAXXH aKTHBa
WK yIIadyeHa MUHUMAIIbHAS CyMMa 3a TO, YTOOBI IlepeiaTh 00s3aTeNbCTRO.

YpoBeHb LIeHBI NpPU OINpPEAENEHUN CIPABEATHBOM CTOMMOCTH - YPOBHH LEH NpPH ONPENENICHUH CHpaBelIUBON
CTOMMOCTH OTIPEAEISIIOTCS B COOTBETCTBHM C MexXIyHapoaHeM craHmapToMm ¢uHancoBoi ordgetHOcTH (IFRS) 13 «Omenka
CIpaBENIMBOM CTOMMOCTH», BBEICHHBIM B JelcTBHE Ha Tepputopuu Poccuiickoil ®enepanuu npukazoM MuHuctepcrsa
¢unrancoB Poccuiickoit @eneparmmu ot 28.12.2015 N 2171 "O BBeaeHNH MeXIyHApOIHBIX CTAaHAAPTOB (PMHAHCOBON OTYETHOCTU
u PazbsacHeHnit MexayHapoJHBIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTH B JieiicTBHE Ha TeppuTopun Poccuiickori denepanuu u
O TpHU3HAHUM YTPATUBIIMMH CHJIYy HEKOTOPBIX INpPUKa30B (OTACNBbHBIX MOJIOXKEHMI INpUKa3oB) MuHHCTEpCcTBa (MHAHCOB
Poccwuiickoii @enepanyn':

1-if ypoBeHb — II€HOBbIE KOTHUPOBKHM (HEKOPPEKTHPYEMbIE) AKTUBHBIX DBIHKOB [UIi HICHTHUYHBIX aKTUBOB WIH
00513aTeNBCTB, K KOTOPBIM Y OpPraHU3allK €CTh JOCTYII Ha ATy OLIEHKHU.

B pamkax YpoBH: 1 akLeHT enaeTcs Ha ONPEAEICHUN CIEIYIOLIEr0:

(a) OCHOBHOTO PBIHKA IS COOTBETCTBYIOIIETO AKTHBA MM OOS3aTENBCTBA MM, IPH OTCYTCTBHM OCHOBHOTO DPBIHKA,
HanboJee BEITOIHOTO PHIHKA JUIS TOTO aKTHBA WM 00S3aTENILCTBA; U

(b) moxert 1 opraHM3aIys 3aKITIOYHTH CACIKY B OTHOIIEHHH 3TOTO aKTHUBA MM 00S3aTeIbCTBA 10 [[eHE JaHHOTO PHIHKA
HA J1aTy OLEHKH.

2-ii ypoBeHb — II€HA, OMpEAENEHHAs Ha OCHOBAaHUU MCXOIHBIX JAHHBIX, KOTOpBIE SIBIAIOTCSA MPSIMO MM KOCBEHHO
HaOJII0JaeMbIMU B OTHOIIEHUHU aKTUBA WU 0053aTENbCTBA, UCKIII0Yas IIEHOBBIE KOTUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — LieHa, ONpeJeieHHas HA OCHOBAaHMM HEHaOIIOJaeMble MCXOOHBIX TAHHBIX B OTHOIIEHWH aKTHBA MU
00s13aTeNBbCTBA.

KpeauTHblil pHCK — pHUCK BO3HHKHOBEHHS YOBITKA BCIEACTBHEC HEUCIIONHEHHS KOHTPAreHTOM OOS3aTeNBCTB II0
JIOTOBOPY, a TAKXKe HEOIUIaThl KOHTPATeHTOM OCHOBHOTO JOdTa W/WIM MPUYUTAIONUXCS IPOIEHTOB B yCTAHOBICHHBIA
JIOTOBOPOM CPOK.

KpenuTHblii peiiTHHI — MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO areHTCTBA O CHOCOOHOCTH JIMIA UCHONHATH NPUHATHIE
Ha ce0s (uHAHCOBBIE 00s3aTENBCTBA (O €r0 KPEIUTOCIOCOOHOCTH, (PMHAHCOBOH HAAEKHOCTH, (PMHAHCOBOH YCTOWYHMBOCTH),
BBIP2)KEHHOE C MCII0JIb30BaHHEM PEHTHHTOBOI KaTETOPUH O ONPEAEIeHHON peITHHIOBOM IIKae.

OnepannonHasi AeOUTOpPCKAas 3aJ0JKEHHOCTh — AEOMTOPCKas 3aJ0JDKEHHOCTh KOHTpPAareHTa, BO3HMKAIOIIas B XOJ€
HOPMAJIFHOTO ONEPAIMOHHOTO IMKJIA, KOTOpasi OyAeT MmoraiieHa B TEUEHHE CPOKOB, YCTAHOBJICHHBIX B HacTosmux I[IpaBmimax.
JomycTuMele CPOKH IMPOCPOYKH M HCHONHEHHS O0S3aTeNbCTB OIpPEACIIIOTCS HacTosmuMmu [IpaBuimaMu, W TOJDKHBEI OBITH
HOATBEPKJCHBl PHIHOYHON (MM BHYTPEHHEW) CTaTUCTUKON yNpaBisiomlel KOMIAHUM 10 CPOKaM MOralieHHs KOHKPETHOTO
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BUIa JeOUTOpCKOHM 3amosnkeHHOCTH. OmepanuoHHas IeOHTOpCKas 3aJ0DKCHHOCTh OICHMBAETCS IO HOMHHANY B ClIydae
OTCYTCTBUS HHBIX (PaKTOPOB 0OCCIICHEHHS.

Jleburopckas 3a0KEHHOCTh, 10 KOTOPOH BBIBICH OAWH MM HECKOJNBKO NPH3HAKOB OOECICHEHUS, yKa3aHHBIX B
[punoxenne 5 k HactosmuM [IpaBunam, KpoMe NOIyCTHMOH NPOCPOYKH 0OS3aTENBCTB B paMKaxX ONEPAIlMOHHOTO IMKIA, HE
MOJKET OBITH NIPU3HAHA ONEPALMOHHOM.

Jleburopckast 3a10DKEHHOCTD C MOBBIIIEHHBIM YPOBHEM PUCKa HE BO3BPATa HE MOXET OBITh MPU3HAHA OIICPALlHOHHOI.

OBIIHUE I10JIO’KEHUA

Hacrosmue [paBuma 3akpsITOro maeBoro WHBeCTHIHMOHHOTO (oHma Hemasmxumoctu «POIl-IllyBamoBckue BBICOTHI»
pa3paboTaHBI B COOTBETCTBHH ¢ Yka3anueM llentpampaoro banka Poccuiickoit denepammu ot 25 aBrycta 2015 roma Ne 3758-V,
B COOTBEeTCTBUM ¢ DenepanbHbIM 3aKOHOM «O0 MHBECTHIIMOHHBIX (oHmax» Ne 156-D3 ot 29 Hos6ps 2001 rona v IPUHATHIMU B
COOTBETCTBHHU C HIMH HOPMATHBHBIMH aKTaMH.

Hacrosmue IIpasuna npumenstorces ¢ 21 Hoao0ps 2024 roaa.

W3meHeHus U AOMONHEHUs B HacTosmue [IpaBuia MOryT OBITh BHECEHBI B CIydasX, YCTAaHOBIEHHBIX HOPMaTHBHBIMU
NpaBOBBIMH akTaMH. B ciydae HEOOXOAMMOCTH BHECEHMs M3MeHeHMH M JomonHeHuil B IIpaBuia, K TEKCTy M3MEHEHHH M
JOTOJHCHNH TIpHJaraeTcs MOSCHATENbHAs 3alliCKa O TPHYMHAX BHECCHUS TaKUX W3MCHEHMI M JONONHEHHH M YKa3bIBACTCS
JlaTa Hayvana UX IpUMEHEHHUs.

HOPAJIOK OIIPEJIEJIEHUA CYA H CPEJHEIO/JOBOH CYA.

CYA paccuutbiBaeTcs M0 cOCTOSHUIO Ha 23:59:59 natel, o coctostHUIO Ha KoTopyto ompenensercs CUYA, ¢ yderom
JAaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JOCTYIHBIX JIsl YIPAaBISAIOMEH KOMIAHMM HCTOYHUKAX BHE 3aBHCHMOCTH OT
JacoBOTO Mosca.

CYA omnpezensieTcsi He Mo3/Hee paboyero AHsS, CIEAYIOUIETO 3a JHEM, [0 COCTOSHHIO Ha KOTOPBIM OCYILIECTBISAETCS
onpenenenue CHA.

CYA omnpezensieTcss Kak pa3HHMLA MEXIy CTOMMOCTBIO aKTMBOB M 00s3aTelbCTB Ha MOMEHT ompexaeneHuss CUA B
COOTBETCTBHH C HACTOSIIUMU [IpaBuimamu.

CYA onpenensercs (nata onpeneneaus CHA):

Ha J]aTy 3aBepIICHUs (OKOHIAHUS) (GOPMHPOBAHHUS TACBOT0 MHBECTHIIOHHOTO (OH/A;

B Ciy4ae NMPHOCTAHOBJICHHS BBIAAYH, TMOTAlICHUs W OOMEHa WHBECTHIIMOHHBIX TMAaeB - HA JaTy BO30OHOBIEHHS HX
BBIJIAYH, TTOTAIICHUS 1 OOMEHa;

B CJIydae MpeKpaIlieHHs ITaeBOro HHBECTHIMOHHOTO (hOH/IA - HA IaTy BOSHUKHOBEHHSI OCHOBAHUS €0 MPEKPAIICHNUS;

Ha paOouuii AeHb, MNpeIIecTBYIOIIMN JaTe mnepexoaa ¢GoHAAa U3 OAHOM ympaBisiOLled KOMIAHUHM B JPYTylo
YIPaBIISAIOUIYI0 KOMIIAHHUIO WM U3 OJHOTO CHEIMaIM3UPOBAHHOIO IEMO3UTApUs B APYTOM crielnaln3upoBaHHbIN Jeno3uTapui.

€)KEMEeCsYHO Ha ITOCIICIHUI pabo4nii IeHb KaJCHIapHOTO MECHIIa;

Ha JIaTy COCTaBJIEHHs CIMCKA BIAJENbleB HHBECTUIIMOHHBIX I1a€B B CIy4ae YaCTUYHOTO MOTAIlCHHUS MHBECTUIIMOHHBIX
naeB 0e3 3asBieHUS TPeOOBAHWI BIA/IENbIIEB WHBECTHIIMOHHBIX MaeB 00 WX IMOTAIIEHWH, 32 MCKIIOYEHHEeM CiIydas, Korma B
MpaBUJIax JOBEPUTEIHHOTO YIIPABICHUS 3aKPBITHIM Ta€BBIM HHBECTHLIHUOHHBIM ()OHIOM YKa3aHO, YTO MHBECTUIIMOHHEIC IMau
MpeTHa3HaYeHbI Il KBaTU()UIIPOBAHHBIX HHBECTOPOB.

CpennerogoBasi CHA (manee - CI'CHA) Ha mro60ii JeHb onpenensieTcs B IOpsiIKe:

- Kak oTHOmeHHe cyMMbl CHA Ha Kaxslil pabounii JeHb KaJeHAapHOTO roxa (ecin Ha padodnii IeHb KaJleHIapHOTO
roga CHA He ompenensnach - Ha NOCIEIHUN JIeHb €€ OIlpeleNieHHs, NPeAIeCcTBYIOIUI TakoMy JHIO) ¢ Hayasa roja (c IaTbl
3aBepineHus (OKoHUaHus) popmupoBaHus) 10 natel pacuyeta CI'CYA k unciy pabouux JHEH B rofay.

B nensx onpenenenuss CI'CUA nparoii, 3a kotopyro onpenensercs CHA, moHumarotrcs Bce natel onpeneneHuss CUA,
yKa3aHHbIe B HacTosux IIpaBuax.

CUA, B ToMm yucine CI'CHA, a Taxxe pacueTHas CTOMMOCTb WHBECTHUI[MOHHOTO Tas OIpPENEIsSIOTCS ¢ TOYHOCTHIO /10
JIBYX 3HAKOB TIOCJIE 3aIISITOM, C MPAMEHEHHEM MPABHII MATEMATHIECKOTO OKPYTIICHUS.

KPUTEPHH IIPU3HAHUA (IPEKPAILIIEHHA IIPU3HAHUA) AKTHBOB (OBA3ATEJ/IBCTB)

AxtuBel (00s3aTenbcTBa) mpuHUMaioTcs K pacdety CHA B cmywae wx mpusHaHus B coorBercTBHH ¢ MCOO,
JIEWCTBYIOIMMH Ha TeppuTopuu Poccuiickoit denepanuu.

Kputepun mnpusHaHus (MpekpaileHus TpU3HAHKSA) aKTHBOB (00sS3aTENbCTB) B COCTABE AaKTHBOB (00S3aTEIBCTB)
npezcTaBieHsl B [IpuioskeHusx Kk HacTosmuM IIpaBunam.

METO/bI OIIPEJEJIEHHA CTOUMOCTH AKTHBOB H OBA3ATE/IBCTB
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CToNMOCTh aKTHBOB M 00S3aTENBCTB OMIPENENSAIOTCS IO CIPABEUIMBONM CTOMMOCTH B cooTBercTBHM ¢ MC®O.
CrouMoCTh aKTHBOB, B TOM YHUCIE OIPEAEICHHAs HAa OCHOBAaHMM OTYETa OLCHIIMKA, COCTABICHHOIO B COOTBETCTBHU C
TpeboBanmsiMu DenepanbHoro 3akoHa oT 29 moma 1998 roma Nel35-@3 «O6 omeHowHOH ameATenbHOCTH B Poccumiickoif
Denepanny», onpesensercsa 6e3 ydeTa HaIOroB, KOTOPbIE YIIa4MBAIOTCA B COOTBETCTBHM C 3aKOHOJATENBCTBOM Poccuiickoit
denepanyy UM HHOCTPAHHOTO TOCYAAPCTBA NIPU MPHOOPETEHNH U peai3alii yKa3aHHBIX aKTHBOB.

CTONMOCTB aKTHBA MOXKET OMPEEIATHCS HA OCHOBaHUU OTUYETa OLIEHIINKA, €CITH TAKOH OTYET COCTABIEH OLEHIIUKOM, B
OTHOIIEHUH KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpPraHM3allMii OLEHIINKOB HE NPHUMEHSINCh B T€YEHHE IBYX JIET B
KOJIMYECTBE JBYX M 0oiee pa3 Mepbl MMCHMILUIMHAPHOTO BO3JCHCTBUSA, mpexycMorpeHHble denepanbHbIM 3akoHOM «O0
OLICHOYHOH AearenbHOCTH B Poccuiickoit denepanyny», a Takke BHYTPEHHUMH JOKYMEHTaMHU CAMOPETYIUPYEMbIX OpraHU3alui
OLICHIUKOB, U CTaX OCYILECTBICHUS OLIEHOYHOH JESITENbHOCTU KOTOPOTO COCTABISIET HE MEHEE TPeX JIET.

B cnydae ompeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHMHU OTYETa OIICHINMKA JaTa OLIEHKH IOJKHA OBITH HE paHee
IIECTU MECALEB 10 JaThbl, IO COCTOSIHUIO Ha KoTopyro ompenensercs CUA. Ilpu 3TOM CTOMMOCTb aKTHBa OIpefesieTcs Ha
OCHOBaHMHU JOCTYITHOTO Ha MOMEHT ompexeneHuss CUA ordera OIEHIIMKA C JAaTOH OLEHKH Hamboiee OMM3KOH K jare
OIIpeieNIeHHs] CTOMMOCTH aKTHBA, COCTaBICHHOTO C COOI0ICHIEM TPEOOBaHUH HOPMATHUBHBIX IIPABOBBIX aKTOB.

B cmydae onpeneneHus CTOMMOCTH aKTHBa Ha OCHOBAaHMHU OTYETa OLEHIIMKA M MPU 3TOM TOCIE JaThl OUEHKH UMENO
MecTo HaOmomaeMoe coOBITHE, BeAyliee K 00ECICHCHNIO aKTHBa, YIPABIIIOMAs KOMIIAHNS BIpaBe MPUMEHSATh TaKOH OTYET ¢
00s13aTeNIbHON KOPPEKTUPOBKOI CTOMMOCTH, YKa3aHHOH B OTYETE, B COOTBETCTBHM C METOJOM KOPPEKTHPOBKH CIIPaBEATHBON
CTOUMOCTH, IpexycMoTpeHHOU IIpunoxenuem 5. IlepedeHb aKTUBOB, CIpaBeIIUBasi CTOUMOCTb KOTOPBIX OINpENENseTcs Ha
OCHOBAHUU OTUYETA OLEHINUKA, coaep:kuTca B Ilpunoxenue 1.

Mertoauky OmpeneneHus CIPaBeUINBOIl CTOMMOCTH aKTHBOB (003aTEIBCTB), HMOPANOK KOHBEPTAIMH CTOMMOCTEH,
BBIpaXKEHHBIX B OJIHOI BantoTe, B BamoTy onpeneneHus CUA, npexactasieHns! B [Ipunoxenue 31 k HacTosmum ITpaBunam.

HIOPAJIOK PACYETA BE/INYHUHBI PESEPBA HA BBIILVIATY BOSHAI'PA’K/IEHHA H HCIIO/IB30OBAHUA
TAKOT'O PE3EPBA, A TAK)KE ITOPAJOK YYETA BOSHATPAKJEHHH, CBI3AHHBIX C JOBEPHTE/IbHBIM
YIIPABJIEHUEM ITU®.

Pe3zepB Ha BHIIIATYy BO3HATPaXACHHS (OPMHUpPYETCS OTAENBHO B YaCTH pe3epBa Ha BBIIIATY BO3HATPAXKICHUS
yIpaBisionlell KOMIAHUM U B 9aCTH Pe3epBa Ha BHIILIATY COBOKYITHOTO BO3HATPaXJICHUs CIEIHAIN3HPOBAaHHOMY JIETO3UTapHIO,
ayJUTOPCKOM OpraHU3alMy, OLEHIINKY, U JIUIY, OCYLIECTBISIOIIEMY BEICHUE PEECTpa BlIaeiblieB HHBECTULIMOHHBIX naes [T d
(manee — pe3epB Ha BBHIIIATY IPOYNX BOSHATPAKICHHUIA).

Pe3sepB Ha BBINIATy BOSHATPAXKACHNI HAYHUCIIACTCS M OTPAXKACTCS B COCTaBe 00SA3aTENBCTB B TEUEHHE OTYETHOTO Tofia C
Hanbouee Mo3HeN u3 ABYX JaT — JAaThl Hauala KaleHIapHOro rofa UM AaThl 3aBeplIeHHs (OKOHYaHKA) GOPMUPOBAHUS - 10!

JIaThl OKOHYAHUsI KaleHIapHOTo ro/ia;

JIaThl BOSHUKHOBEHUS] OCHOBaHMS AJIs MpeKpalleHns (BKIIOUUTENBHO) B UaCTH Pe3epBa Ha BHIILIATY BO3HATPAXKIACHUS
yIpaBisoniell KOMIaHHY;

Haubonee Mo3faHeN u3 IByX AaT MPU MpPeKpalleHUu - JaThl OKOHYAaHHUs MpHeMa TpeOOBaHUH KPEIUTOPOB MM AATHI
OKOHYAHUS peanu3aluu BCET0 UMYIIECTBA.

Pe3epB Ha BBIIATY BO3HATrPaKACHUIL, ONpPENENCHHBIM HCXOAS M3 pa3Mepa BO3HAIPaXKICHHs, MPEIyCMOTPEHHOIO
MIpaBUIAMU JOBEPUTENBHOIO YIPABJICHUS, B TEUEHUE OTYETHOIO IOAa HAYMCIAETCS HApacTAOLMM HTOIOM U OTPAaXKaeTcsa B
COCTaBe 00s3aTEeNBCTB Ha Kaxayio maTy ompenencHus CUA, mpexycMoTrpeHHyo [IpaBuiaaMu omnpeneneHust CTOMMOCTH YHCTHIX
aKTHBOB.

[lpaBuna onpenenenuss CYA 3akpbITBIX Ia€BBIX HHBECTHIMOHHBIX (DOHIOB, HHBECTHUIMOHHBIE IIaM KOTOPBIX
OrpaHHYEeHBI B 000pOTE, AOMYCKAIOT, YTO PE3EPB HA BHIMJIATY BOZHATPAXKIECHUS MOXKET HE BKIIIOUATHCS B COCTaB 00s13aTeNbCTB. B
COCTaB 0043aTEIbCTB HE BKIIOYAETCS PE3EPB HA BBINJIATY BO3HATPaXKACHHsA, pa3Mep KOTOPOTO 3aBHCUT OT pPe3yJbTaTOB
UHBECTHPOBAHHUS.

Pe3epB Ha BBILIATy BO3HArpaK[JCHUS YNPABIIONIEH KOMIIAHMM U PE3€pPB HA BBILIATY IPOYUX BO3HATPAXKICHUH, B
cllydae, eCIM pa3Mep TaKuX BO3HarpaxkIeHWd ompenensercs ucxons u3 cpenHeromoBoii CUA (manee — CI'CYUA),
PacCUUTHIBAIOTCS OTAENBHO IO KaX10H 4acTU pe3epBa B CICIYIOUIEM MOPSIAKE:

Ha MepBbIil pabounii AeHb OTYETHOTO ToJa:

pacu
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rac:
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- CyMMa HA4YMCJICHUA PE3€pBa HA IICPBBIU pa60qm1 JEHb OTYETHOI'O IoJia,

D - KOJIHYECCTBO pa60q1/1x HHeﬁ B TCKYIIEM KaJICHIAPHOM TONY,



CYA

- pacueTHast (mpomexyrouHas) BenmumHa CUA Ha mepBelif paboumii AE€Hb OTYETHOTO TOJa, B KOTOPBIHA

HAYKCISIETCS PE3EPB | , ONpPEENeHHas C TOYHOCTBIO JI0 2 — X 3HAKOB [OCIIE 3alATO! [0 (hopMmyIIe:
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- pacquHaH BCJIMYMHA AKTHBOB, BKIIIOYas HG6I/ITOpCKyIO 3a0JDKCHHOCTh Ha HepBLII/I paGO‘II/II/I JCHb

OoT4eTHOro roxa. J[eOWTOPCKyI0 3aJ0DKEHHOCTh Ha NEpBBIA paboumit A€Hb OTYETHOTO Trofa HEOOXOAMMO YYHTHIBATH [0
HAYUCIICHUS BO3HATPAXKICHUHM M pe3epBa HA BBIILUIATY BO3HATPAXJCHHUS 3a MEPBHIM paboumii JeHb OTYETHOrO roja. B ciyuae
OIUTAaTHl B MEPBBIA paboumil [€Hb OTYETHOTO Tofia BO3HATPAXKICHMI, HAUMCICHHBIX B MEPBBIH paboumMii AeHb OTYETHOTO TOja,
HEOOXOAMMO TPHU ONpENeICHUN PACUeTHON BEIMYMHBI AKTHBOB HA IEPBEIM PabodMil EHb OTYETHOTO rojd YBEIWIHTH CYMMY
aKTHBOB Ha CyMMY YIJIaY€HHBIX BO3HArpaXJCHUH B MepBbIi pabounii 1eHb OTYETHOTO TOJa.

m BEJIMYMHA KPEIUTOPCKOI 3aI0JDKCHHOCTH Oe3 yd4eTa HauMCIICHHBIX BO3HATPaKICHHH Ha MepBbIA pabodnii neHb
OTYETHOTO Toja.
X - IPOLIEHTHAs CTaBKa, COOTBETCTBYOLIASL:

X
VEn . pasMep BO3HarpakJeHUs yIpapisiroliedl koMmnanuu oTtHocuTenbHO CI'CUA, ycTaHOBIIEHHBIH INpaBUIaMU
JIOBEPUTENNBHOTO YIPaBIeHNUs (B IOJISIX), IEHCTBYIONIMI Ha IEPBEI pabounii IEHb OTYCTHOTO T0/a;
P! _ COBOKYNHBIH pasMep BO3HATPAKICHHMIl CIENHATH3NPOBAHHOMY JEMO3MTAPHIO, AyJMTOPCKOH OpraHM3aIliH,
OLIEHIIMKY, U JIMIy, OCYLIECTBISIONIEMY BEIEHHME pEecTpa BIAJeNblieB HHBECTUIIMOHHBIX NaeB, oTHocuTenbHo CI'CYA,

YCTaHOBJICHHBIH MIPaBUJIaMHU TOBEPUTEILHOTO YIPABICHUS (B OJIAX), JCHCTBYIONIMIA Ha IIEPBbIA paOoymii IeHb OTYETHOTO T0/1a;

X . o o
- kaxmaas TMpOLEHTHAasA CTaBKa, ICUCTBOBABINA HA ICPBBIU pa60q1/11/1 JCHb OTUCTHOI'O roga

X yKn +X npn
3navenue | 1+ D HE OKpYTJISETCS.
S ) Cq A pacu
OxpyrieHue npy pacuere ' u 1 mpowmsBoaWTCS Ha KQXKIOM JEHCTBHU 10 2-X 3HAKOB MOCIIE 3aISATOMH.

Ha apyrue quu onpenencHus CUA (3a HCKIFOUCHHEM IIEPBOTO Paboyuero AHSA OTYETHOTO Tofa):
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k — mopsAKOBEI HOMEp KaXXJIOTO HAYMCICHUS pe3epBa B OTYETHOM TOIY, MPUHUMAIONMK 3HadeHus oT 1 mo i. k=i —
HOPSIIKOBBIN HOMEp TIOCIIEIHETo (TEKYIIEero) HaYUCISHHS Pe3epBa;

k. CyMMa KaXa0ro mmpou3B€ACHHOTO B TCKYIIEM OTYETHOM IOy HAUYMCJICHUS PE3CPBA,
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- CyMMa 04epeIHOTO (TeKYIero) HaYnuCIICHNs pe3epBa B TEKYIIEM OTYCTHOM TOA1Y;

S

- KOJIMYECTBO pa6otmx JIHEH B TCKYIIEM KaJICHAApHOM I'oay,

T

- KOJIMYECTBO pa6ot{1/1x JHEH nepuoaa, onpeacJICHHOTO C Ha4dalla TEKYWICTO OTYETHOI'O roga A0 (BKJ'I}O‘{aH) JaThl

HAa4YHCIICHUS pe3epBa '
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t — MOPAIKOBBIA HOMEp pabodero IHs, MPHHAICKAIIETO0 MEPHOIY, 32 KOTOPBIA OIPEICeICHO , TIPUHAMAFOLTHI

3HaueHust oT 1 10 d. t=d — mopsIIKOBEI HOMep pabodvero qHS HAYHCICHHUS pe3epsa ' ;

4- CTOMMOCTH YHCTBIX aKTHUBOB II0 COCTOSHHIO Ha KOHEIl KaXJI0ro pabodero nHf t, 3a uckmodenueM nusg d. Ecmu
Ha paboumii nens t CUA He ompezeneHa, oHa npuHuMaeTcs papHoit CHA 3a npeuiecTByOmuii IHIO t paboumnii €Hb TEKYIIEro
OTYETHOTO TO/Ia.
pacuetHas (mpomexyrouHas) BeimumHa CYA Ha mary d, B KOTOpOM Hauucnsiercs peseps ',
olIpeJieNIeHHas C TOYHOCTBIO JI0 2-X 3HAKOB I10CJIE 3amAToi 1o dopmyie:
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Axmuey

pacyeTHas BENMUYMHA AKTHBOB, BKIIOYas JNEOMTOPCKYIO 3aq0inKeHHOCTh Ha mary d. JlebuTopckyro
3aJJ0JDKEHHOCTh Ha AaTy d HEOOXOMMMO YYUTHIBATH IO HAYKCIICHUS BO3HATPAXKICHUI U pe3epBa Ha BHIIUIATY BO3HATPAXKICHHUS 32
nary d. B ciyuae ormatel B gaty d ympapisiiomiell KOMIaHuei BO3HATPaXICHUH, HAUYMCICHHBIX B aaTy d, HEOOXOQMMO mpH
OTpe/ieNIeHHH PACYCTHOM BENNYUHBI AKTUBOB Ha JaTy d yBENHYHTh CYMMY aKTHBOB Ha CyMMY YIUIQUeHHbBIX BO3HAIPaXICHUN B
nmarty d.

Km
d . penpumHa KpeIUTOPCKON 3a/I0JUKEHHOCTH 6E3 ydeTa HAUHCICHHBIX BOSHATP@KICHHMIA Ha maty d, BKIOuas
OCTAaTOK pe3epBa Ha BHIIIIATY BO3HATpaxaeHus Ha faty d-1, rae d-1 —pabounit nens, npeanrecTByromui aate d.
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25

k=1 - o0rmmas CyMMa pe3€pBOB Ha BBIIUIATY BO3HAIpaXXACHUA, HAYUCJICHHBIX C Ha4dajla roga A0 AaTbl d.
X - TIPpONICHTHAA CTaBKa, COOTBETCTBYIOIIAA:

X
YKn . pasmep Bo3HArpaxIeHWs yIpapisiomieii KoMnaHun oTHocutensHo CI'CUA, YCTAHOBICHHBIA NpaBHIAMH

JIOBEPHUTEHLHOTO yIpaBieHus (B JOJISX), ICHCTBYIONINIA B TEUEHHE epuoaa ' ;

X
P _ COBOKYNHBIH pasMep BO3HATPAKACHHH CHENUaTU3UMPOBAHHOMY NEMO3UTAPHIO, AYAMTOPCKOH OpraHu3aluu,

OLCHIIMKY, W JIUIY, OCYIICCTBJIAIOMICMY BCIACHHUEC pPECCTpa BJIAACIBICB HHBCCTUIIMOHHBIX I1a€B, OTHOCUTCIBHO CFCI‘IA,

YCTAHOBJICHHBIN MIPABUIAMH JJOBEPUTEILHOTO YIIPaBIeHHUs (B JOJISIX), ACHCTBYIOMINIA B TEUCHHE lepuoaa  * ;

N — K0JI-BO CTaBOK, /IHCTBOBABIINX B OTYETHOMY TOAY;

n_ KaxxJaas IMpoucHTHas CTaBKa, JIeCTBOBaBIIAs B TEYCHUE nepuoaa ! 5

T

n n 1

- KOIM4YecTBO paboumx AHEH mepuoja, B KOTOPOM JEHCTBOBala CTaBKa

, IpUHAJJIeKAaMee MEPpUoOay , e
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OKPYTJISFOTCSI.
S. Cy. pacu . .
OKpyrileHHe Ipy pacyere ' u ¢ TIPOM3BOAUTCS Ha KAKIOM IEHCTBHH JI0 2-X 3HAKOB TIOCIIE 3aIATOM.

Pasmep chopMupoBaHHOTO pe3epBa Ha BBIILIATY BO3HArPaXkJICHUs YMEHBIIAETCS HA CyMMBl HAYHMCJIEHHOTO B TEUCHUE
OTYETHOTO ro/la BO3HATPaXKJICHUs YIPABIIONIEH KOMIAHUH, CIEHUATH3UPOBAHHOMY AEMNO3UTAPHIO, ayTUTOPCKON OpraHu3alui,
OLIEHIIMKY, U JHILY, OCYLECTBIIAIOIIEMY BECHUE PEECTPa BIIaIENbIIEB MHBECTUIIMOHHBIX MAEB.

He ncnonb3oBaHHBIN B TEUECHHE OTYETHOIO IOJd PE3E€PB HA BBILIATY BO3HATPAXKACHUS MOIEKHUT BOCCTAHOBIECHHIO 10
OKOHYAHUIO OTYETHOTO T0ja, HO HE TO3/Hee IepBOro pabodero JHS roja, CISAYIOMETo 3a OTICTHBIM, U MIPU3HAETCS B COCTAaBE
MIPOYMX JOXOJOB. YKa3aHHOE BOCCTAHOBJIECHHUE OTpa)kaeTcs Ipu nepBoM ompeneneHur CUA B rofy cieayroleM 3a OTYETHBIM
TOJIOM.

HOPA/IOK OIIPEJAEJTEHHA CTOUMOCTH UMYII[ECTBA, IIEPE/JAHHOI O B OILIATY
HHBECTHI[HOHHBIX IIAEB

CToMMOCTh MMYIIECTBA, MEPEJAHHOTO B OIJIATY WHBECTUIHOHHBIX Ma€B, OIPEJEIIeTCS B COOTBETCTBHH C
TpeboBanusiMu PenepanbHoro 3akoHa «O0 MHBECTHIIMOHHBIX (POHIAX», IPHHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB,
TpeOoBaHUsIME YKa3aHus M [IpaBunamMu JOBEpPUTENHHOTO YIPABICHUSI COTNIACHO METOAAM ONpPEAENCHUS] CTOMMOCTH aKTHBOB,
MIPeAYCMOTPEHHBIM HacTosmuMu [IpaBmnamu.

CToNMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTHUIIMOHHBIX ITaéB, OMPENENIACTCS Ha AATy Hepenaddl TaKoro
UMYIIECTBA B OIUIATY MHBECTHIMOHHBIX MaéB, 3a MCKIIOYCHHEM CIydaeB ONpeJeNICHHs CTOMMOCTH UMYILECTBA, IIEPEIaHHOTO B
OIUTATy MHBECTUIMOHHBIX I1AeB, HA OCHOBAHUY OTYETA OLCHIIHKA.

Jlata, 0 COCTOSHHIO Ha KOTOPYIO OMPENeNAeTCS CTOMMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTHIMOHHBIX
IaeB, Ha OCHOBaHUM OTYETa OLCHIIMKA, HE MOXET ObITh paHee TPeX MECALEB [0 JaThl Nepejady TaKoro MMYIIECTBA B OIIIATY
MHBECTHIOHHBIX [TA€B U HE MO3/IHEE JaThl Iepelady TAKOTO UMYIIECTBA B OIIATY HHBECTUIHOHHBIX NaEB.

CrouMoCTh UMYIIECTBA, IEPEJAHHOTO B OILUIATY MHBECTULUOHHBIX MAEB, ONpPENEIIETCA 0 COCTOSHUIO Ha 23:59:59 Ha
JIaTy repeadn UMYIEeCTBa B OIUIaTy MHBECTUIIMOHHBIX I1aeB.

HOPAJOK YPETYJIHPOBAHHA PASHOTJIACHH MEY YIIPABJIAIOIIEH KOMITAHHEH H
CIIETUATU3UPOBAHHBIM JJEINIO3UTAPUEM IIPU OIIPEJJEJIEHUH CYA
ITpn oOHapyXeHUHM PacXOXKAEHHH B pacdeTe CTOMMOCTH YUCTBIX aKTHBOB, NMPOH3BeAeHHBIM Crenuaau3upoBaHHBIM
JICTIO3UTapHeM U YTPaBISIONed KOMIAHUeH, YIpaBiIsiomeil KOMIaHNH HeoOXOJUMO B KpaT4aHIIMi CPOK MPEANPHHATH BCE
HEOoOXOAMMbIE MEpHI JUIsl YpPETYJIUpOBaHHS BOZHHUKIINX pasHorinacuil. CTOpOHBI BIpaBe MOTPeOOBaThH APYr y Apyra IroOble
JOKYMEHTHI (MJIM MX KOIMM), MOATBEp)KAAIoNMe (hakThl HAIpPABICHUS/TIONYYCHHS PACIOPSDKCHUH 10 cHeTaM, a TaKXKe MHBIX
JOKYMEHTOB, HEOOXOJUMBIX JJIsl BEIACHEHHUS MPUYUHBI U YCTPAHEHUS! 0OHAPYKEHHBIX PACXOKICHHUH.
B caydae oOHapyxkenus: pacxoxiaeHuii Crnenuanu3upOBaHHBIN NEMO3UTApUA W YTIpaBIAIONIas KOMITAHUS BBISCHIIOT
MIPUYHUHY PACXOKACHUM U YPErylIHpyOT UX YCTpaHECHHUE.
B cmydae ecnu pazHornacus He ObUIM YCTPAHEHHI JO UCTCUCHHS YCTAHOBICHHOTO CPOKA MPEIOCTABICHHUS OTYCTHOCTH,
(dakT oOHapyxeHHS pacxoxaeHHi ¢(ukcupyercs B IIpoTokone pacxoxaeHHH pe3ynsTaToB cBepkn CUA, KoTOpBIH
MIPUKJIAABIBAETCS K JIEKTPOHHON OTYETHOCTH.

IIEPEPACYET CYA
B cnyuasx u3MeHeHMs JaHHBIX, HA OCHOBAaHMHM KOTOPBIX ObLIa OMpeAeneHa CTOMMOCTb YHCTBIX aKTUBOB, CTOMMOCTb
YHCTBIX AKTUBOB MOIEXKUT MEPEPACUETY.
Ecnu BBISIBIEHHOE OTKIIOHEHHE HCHOIb30BAHHOM B pacueTe CTOMMOCTH aKTHBa (00513aTENILCTBA) COCTABISCT MEHEE YeM
0,1% xoppexrnoit CHA, u orknonenne CHA Ha MomeHT pacyera cocrtaBisieT MeHee 0,1% xoppextnHoit CHA, Ympasistomas
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koMraHus 1 CrHenuanu3vpOBAaHHBIN JETOo3UTapuil ONpPENessIoT, HE MPUBENO JIM BBIBJICHHOE OTKIOHEHHE K MOCIEIyIOIIUM
OTKJIOHEHHSIM, B YaCTH HCIIOJb30BaHHON B pacdeTe CTOMMOCTH akThBa (oOs3arenbctBa) u CUA, cocrasmstommM menee 0,1%
koppektHoit CYUA u He mnpousBoasr mnepecueT CYUA u pacyeTHOM CTOMMOCTH OJHOTO WHBECTUI[MOHHOTO Tas, 4HCiIa
WHBECTUIIMOHHBIX T1a€B Ha JIMIEBBIX CYETaX BIAJCIBICB (3a WCKIIOYEHHMEM BBIABICHUS (DakTa HECBOCBPEMEHHOTO
MIPU3HAHUS/TIPEKpPAIIeHUs] IPU3HAHKS aKTHBa (00513aTeIbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s13aTenbCTBA).
Vrpasisromas komnanus u CrelUaTu3upOBaHHBIA JCMO3UTApUi O00s3aHBI MPHHATH MEpBl I TPEJAOTBPAIICHUS €ro
MOBTOPCHHUS.



IIPHJIOKEHHE 1
IIEPEYEHb AKTUBOB, IIOJVIEZKAIITUX OINEHKE OLIEHIITUKOM

Ha ocHOoBaHMM OTUeTa OLICHIIIMKA OLICHUBAIOTCS CJICAYIOINE aKTUBBI:

Onucanne

Ilennsle 6ymaru 1 (pUHAHCOBBIC HHCTPYMEHTSHI (B TOM UHCIIE U HEKBATH(DUIIMPOBAHHBIE), 0 KOTOPHIM HEBO3MOXKHBI HHBIC
CTI0CO0BI OTpeIeTIeHNs CIPaBEATNBOI CTOMMOCTH

Jlonu B yCTaBHBIX KalMTalaX POCCHHCKHUX OOIIECTB C OTPAaHWYEHHOH OTBETCTBEHHOCTBIO

IIpaBa yyacTus B yCTaBHBIX KalUTalaX HHOCTPAHHBIX KOMMEPUYECKHUX OpraHU3aIUi

Heaswxumoe HUMYUIECTBO

I/IMyH.[CCTBeHHLIe IpaBa U3 IOTOBOPOB Y4aCTUs B JOJEBOM CTPOUTECIILCTBE

I/IMyH.[CCTBeHHLIe ImpaBa, CBsA3aHHBIC C BOSHUKHOBCHUECM IIpaBa COOCTBEHHOCTH Ha 00BEKT HEIBIKUMOCTH (CFO LIaCTL) mocJie
3aBCPUICHHUSA €TI0 CTPOUTCIILCTBA (COSZ{&HHe) M BO3HHUKAIOIIUEC U3 10T0BOpaA, CTOpOHOﬁ 10 KOTOPOMY ABJIACTCSA FOPUANICCKOC
JIMO, KOTOPOMY IPUHAJICI)KUT IMTPaBO COOCTBEHHOCTH HIJIM HHOE BCIIHOC ITpaBO, BKIIKOYas IpaBO apC€HAbI, Ha 3€MeJIbHBII
Y4acCToK, BBIJICIICHHBIN B YCTaHOBJICHHOM IIOPSAAKE IJIA mneneit CTPOUTEIILCTBA o0beKTa HCIABWXHNMOCTHU, U (I/IJ'II/I) UMCHOIINM
pa3peiieHue Ha CTPOUTEIILCTBO 00BeKTa HECABWKUMOCTU Ha YKa3aHHOM 3€MEJIBHOM YYaCTKE, 6o IOpUANYECKOC JINIIO,
HWHBECTUPYIOMICEC NEHECKHBIC CPEACTBA NI HHOE UMYIICCTBO B CTPOUTEILCTBO 0o0BeKTa HCIOBUXXHUMOCTH

VmymecTBeHHBIE IpaBa U3 JOTOBOPOB, HA OCHOBAHIH KOTOPBIX OCYIIECTBIIICTCS CTPOUTENBCTBO (CO3/1aHNE) OOBEKTOB
HEJIBIDKIMOTO UMYIIECTBA (B TOM YHCIIEe HA MECTE CHOCHMBIX OOBEKTOB HEIBIDKMMOCTH) HA BBIICICHHOM B YCTAaHOBJICHHOM
TIOPSIIIKE IS IIeJICH CTPOUTENBCTBA (CO3/1aHNs) YKa3aHHOTO 00BEKTa HEJBIKUMOCTH 3€MEIBHOM Y4acTKe, KOTOPHI (IIpaBo
apeHIbl KOTOPOTo) cocTaBisieT akTuBbl [ITD

I/IMyH.[CCTBCHHLIe IpaBa U3 10TOBOPOB, HA OCHOBAHUHN KOTOPBIX OCYIICCTBIIACTCA PEKOHCTPYKIUA 00BEKTOB HEABHKUMOCTH

HpOGKTHaH JOKYMEHTaIUA AJI CTPOUTEIIBCTBA UJIN PEKOHCTPYKIIMU 00BbeKTa HEABUXKUMOCTH

ITpaBa apeHIBI HEABH)KAMOTO UMYILECTBA (ONIEpalliOHHAs apeHIa)

ITpocTeie Bekcemns (TOIBKO MPH OTCYTCTBHH HHBIX CIIOCOOOB ONPEEICHHS CIIPABEIMBOH CTOMMOCTH)

I[e61/1Topc1<a51 3aJ10JDKCHHOCTD, B CJIydac HAJIUYUA IIPU3HAKOB 06eCHeHeHI/IH 1 HEBO3MOXXHOCTH NPUMEHEHUS UHBIX METOI0B
OIIPCACIICHUSA CHpaBeZ[J'IPIBOﬁ CTOMMOCTHU




ITIPH/IOKEHHE 2
MOJEJIH OITPEJEJTEHHA CIIPABE/UTHBOH CTOUMOCTH ITEHHBIX FYMAT

AKTUBHBIM DPBIHKOM JUI IIeHHOW OyMaru npusHaeTcsl AOCTyHHas M HaOmojgaemas OupxkeBas IIIOIIAfKa, B cilydae
OJTHOBPEMEHHOI'0 COOTBETCTBHUS CIEAYIOIIUM KpUTEPHUIM Ha JaTy onpeaeneHus CHA:

- LIeHHasi Oymara JoMyIleHa K TOpraM Ha POCCUHCKON WJIM MHOCTpaHHOM Oupxe, npuBeaeHHol B [Ipunoxenue 3
Hacrosux Ipasu;

- HaJM4ue LeHbl (KOTUPOBKM) LIEHHOW OymMarn M HEHyJeBOro oObeMa TOpProB (B cilydae, €cld Ha BcexX
JOCTYITHBIX M HaONIoJaeMbIX OMpIKEBBIX IUIOIIAAKaxX ObUT HETOPTrOBBINA JeHb Ha mary ompeneneHus CUA — aHAMM3HPYIOTCS
JTAaHHBIE TTOCJIETHETO TOPTrOBOTO JTHS HA JIAHHBIX TUIOMIAIKAX);

- KOJIMYECTBO CJEJIOK C LIeHHOHW Oymaroii 3a mocnennue 10 Toproeix nHeit — 10 u Gonee. [[aHHBINA MYyHKT He
TMPUMEHSIETCSl B cy4ae, ecld XOTsS Obl omHa Oupika M3 CIHCKA, yCTaHOBJIEeHHOTo B [Ipumokenue 3 Hactosimux IlpaBui, He
PacKphIBaET NaHHBIE O KOJMYECTBE CAETIOK C IIEHHOH Oymaroi. B oTCyTCTBHE KpHUTEepHs O KOJIMYECTBE CACIOK XOTS ObI HAa OJJHOM
JOCTYITHOM HaOJII0aeMOM PBIHKE JUIS ONPEICICHUS aKTUBHOTO PBIHKA NPHUMCHSIETCS TOJBKO KPUTEPHH COBOKYITHOTO oObeMa
caenok 3a nocneanue 10 ToproBuIx THEH, KOTOPHIH qoimkeH npessimars 3 000 000 py6ueit;

- COBOKYITHBII 00BEM CIIENIOK C IIeHHOW Oymaroii 3a mocneaaue 10 Toproeeix aueit npesbicui 500 000 (TstecoT
ThICAY) pyOJsiell (MM COOTBETCTBYIOLIMH pyOJsieBbIH 5KBHBaNeHT N0 Kypcy banka Poccunm Ha maty ompeneneHust akTUBHOTO
PBIHKA, ecli 00BEM CIETIOK ONPE/IC/ICH B HHOCTPAHHO! BAJIFOTE).

OmnpeneneHne aKTUBHOTO PBIHKA OCYIIECTBISIETCS C yYETOM TOTO, YTO BO3MOXKHOCTh HCIOJB30BaHUS JaHHBIX
MOCJIETHETO TOPTOBOTO JHS HA TOPTOBBIX IUIOMIAJIKaX HE TMPHMEHSETCS B Clydae, KOTJIa HETOPTOBHIN NEHb (MJM OTCYTCTBHE
TOProB Ha (hOHIOBOM PBIHKE) CBSI3aH C MPHOCTAHOBKOW TOProB IO pemeHuto banka Poccuu, mproCcTaHOBKOM TOPrOB B cirydyae
JIOCTIDKEHHS YCTAHOBJIEHHBIX OMpiKeil MOPOTOBBIX 3HAYEHUH WIIM MHBIMU COOBITHSIMH (COTIIACHO MOTHBHPOBAHHOMY CYKJICHHIO
yIpaBJISIOLIed KOMIIAHUH), CTIOCOOHBIMHU CYIIIECTBEHHO MOBJIUATH HA U3MEHEHHE CIPABEAIMBON CTOMMOCTH B TaKOH HETOPTOBBII
JIeHb N0 CPaBHEHHUIO C IOCIETHMM TOPrOBHIM AHEM. B cilyuyae, eciy BO3ZHHKIIHE OOCTOSATENLCTBA MPUBOIAT K 3aTPYIHEHHIO
(HEBO3MOKHOCTH) OIIPEeNICHHS CIIPABEAIMBON CTOMMOCTH aKTHBOB, YIPaBJIIONas KOMIaHUs 00s3aHa MPUOCTAHOBUTE BblIayy,
norameHne 1 0OMeH WHBECTUIMOHHBIX MAeB MAacBOr0 MHBECTHUIIMOHHOTO (JOH/IA MO MPUYUHAM, HE 3aBHUCAIINM OT YIIPABISIONICH
KOMITAaHUH, O€30THOCHTENILHO THIIA TTACBOT0 MHBECTHIMOHHOTO ()OHAA M HE3aBUCHMO OT (PaKTHYECKOrO IPOBEICHUS MPOLCIYD
0 BBIJ]aue, MOTAIICHII0 1 OOMEHY WHBECTUIIMOHHBIX TIA€B B MOMEHT BO3HHUKHOBEHHS 00513aHHOCTH IO TIPUOCTAHOBIICHHIO.

Jl1st onpenenenus cupaBeIMBOA CTOUMOCTH
LIEHHBIX OyMar OCHOBHBIM PBIHKOM

OCHOBHOI PBIHOK

MpU3HAETCA:

Lennbie ymaru poccuiicKuX IMUTEHTOB, a | MoOCKOBCKas Oupika, eciit MOCKOBCKast OMpaKa SBISETCS aKTUBHBIM PBIHKOM.
TaK  *Ke MHbIe  IeHHble OyMmarm,

HOMHHHPOBAHHLIE B pyoasix 3a

HCKJII0YeHHEeM eBpoo0auranu

WHOCTPAHHBIX IMHTEHTOB M LIEHHBIX Oymar

MEeKIYHAPOIHBIX (uHaHCOBBIX

OpraHmu3anuii.

Iennbie oymaru HHOCTpaHHBIX | MHOCTpaHHas GMpska MM poccuiicKas OMpika U3 YhCIa aKTUBHBIX PBIHKOB, I10
IMHUTEHTOB, a TaK 3Ke IeHHble OyMaru | KOTOpol ompenencH HAWMOONBMHI OOmUA 00BEM CHENIOK IO KOIHYECTBY
poccuiicKux IMHTEHTOB, | LIEHHBIX OyMar 3a nociegHue 10 TOproBuIX THEN.

HOMHUHHMPOBAHHbIE B uHocTpanHoii | [Ipu orcyrcTBum mH(bOpManuu 00 00BbeMe CHETOK MO KOJIMYECTBY ILEHHBIX

BAJIIOTE, B TOM 4YHCJIe 00JIMI AU} BHEIIHUX
o0mMranuoHHbIX  3aiimoB  Poccmiickoii
®enepanuu, J0JroBblie IEHHBbIe Oymaru
HHOCTPAHHBIX rocy1apcTB H
€BP00OJIMTalliy HHOCTPAHHBIX IMHUTEHTOB,
HeHHBIE Oymaru MeKTYHAPOIHBIX
(uHaHCOBBIX OpraHu3anui.

Oymar ucrnonb3yetcs uHpopMmanus 00 00beMe CIETOK B ICHEKHOM BBIPaKESHUH
3a mocneanue 10 TOproBeIX AHEH.

IIpu >TOM BenMUUHBI OOBEMa CHEJIOK B BaIOTE KOTUPOBKHU IEPEBOAATCS B
py6mu mo xypcy banka Poccum Ha maty ompenenenuss CHA. Ilpu paBeHCTBE
0o0beMa CHENOK Ha Pa3UYHBIX TOPrOBBIX IUIOMIAJKAX OCHOBHBIM DPBIHKOM
CYMTAETCs TOProBas IUIOMIAAKa C HaWOONBUIMM KOJMYECTBOM CJHENOK 3a
nocnegaue 10 Toprosuix JHEH.
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METO/IbI ONPEJEJEHMS CIPABEVINBOM CTOMMOCTH IIEHHBIX BYMAT.

Memoowbl onpedenerus cnpageodIusoll CMouMoCmuy YeHHvlX bymae, 0Jisi KOMopblx Onpeoensemcs

aKmueHwlil bupaiceotl pviHok (1-1i yposers)

Iennbie 6ymaru

IMopsinok onpeesieHHs CIPaBeIJIMBOH CTOMMOCTH

1. JInst onpeneneHust CrpaBeiTUBON CTOMMOCTH UCTIONB3YIOTCS [IEHBI OCHOBHOTO PBIHKA HA ATy
ompenenenns CHA, BIOpaHHbIC B TIOpSAAKE YOBIBAHHS IPHOPUTETA:

a) neHa cmpoca (BID) Ha MOMEHT OKOHYaHHUsI TOPrOBOTO AHS NpPHU YCJIOBHM, YTO OHA
HaxomuTcs B HMHTepBane Mexnay MuHuManbHoi (LOW) m makcumanbnoit (HIGH) menamm
CIETIOK Ha YKa3aHHYIO JIaTy, BKIIIOYas TPaHUIIBI HHTEPBAa,

b) cpennenspemieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHMS TOPTOBOTO JHS IPH
YCJIOBUH, YTO OHAa HAXOJHUTCA B mpejenax crnpeaa no crnpocy (BID) u npennoxenuto (ASK) Ha
YKa3aHHYIO IaTy, BKJIIOYas TPaHUIIbI HHTEPBAJIA;

c) nena 3akpeiTusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPrOBOTO JHS TPHU
YCIIOBHH, YTO PacKPHITHI JaHHBIE 00 00beMe ToproB 3a neHb (VALUE) u oH He paBeH HYITIO.

II. B cirygae oTCyTCTBUSI YKa3aHHBIX IIEH B COOTBETCTBYIOIIMX MH()OPMAIMOHHBIX CHCTEMaX B
CBSI3U C HETOPTOBBIM JHEM OHUpXK, IO UTOTaM TOPTOB Ha KOTOPBIX OMPEACISIIOTCS pacueTHEIE
LEeHbI, I ILeJaed ompenereHusl CHpaBeAJMBONH CTOMMOCTH AaKTMBOB HCIIOJIB3YeTCs LieHa,
paccuuTaHHas [0 UTOTaM IOCJIEIHEr0 TOProBOrO AHS.

III. CopaBemmuBasi CTOMMOCTH JIOJNTOBOW IIGHHOW OyMaru OmpeneNsieTcss ¢ y4eToM
HaKOIUIEHHOT'O KYIIOHHOTO I0X0Ja Ha naTy onpeznenenus CHA.

Ecnn unennas Oymara TOpryercss Ha POCCHHMCKOM Oup)ke B peXUMax TOProB C
pacueTaMu B pyOJsIX W MHOCTPAHHOM BaNIOTE, W Takas Ouprka MpHU3HAHA aKTUBHBIM OCHOBHBIM
PBIHKOM, TO JUIsl BEIOOpA CIPaBEIUTHBOI IEHBI UCTIONB3YIOTCS IIPUOPUTETHO IIEHBI TOTO PEXKUMA
TOPIoB, [0 KOTOPOMY Ha JaTy OLIEHKM OIlpejesieH HauOobiuuil 00beM O KpUTepUsiM BbIOOpa
OCHOBHOTO pBIHKA, YCTaHOBJIEHHBIM B IIpaBunax. B ciyuyae, ecim HM oJHa M3 ILIEH IO
BBIOPAaHHOMY PEXXHMY TOPI'OB B ONpPENEIEHHON BalloTe HE MOXET OBbITh HCIOJIb30BaHa Ha AaTy
OLICHKH, TO HCIOJIB3YIOTCS LIEHBI Ha Ty € JaTy II0 PEeXKUMY TOProB B JPYroil BaiioTe C
00BEMOM TOPTOB 10 KPUTEPHSIM BEIOOpA OCHOBHOTO PHIHKA B TIOPSIKE YMEHBIICHNSI.

Lennblie Oymaru
POCCHIiCKUX IMHUTEHTOB* 3a
HCKJIIOYeHUEeM LeHHBIX
oymar MEKIyHAPOAHBIX
KOMIIAHUI{

* B TOM qucIe
MHBECTUIIMOHHbBIE nau
pOCCUHCKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
UIIOTEYHBIE cepTH(HUKATEI
ydacTus

Hennsbie oymaru

HHOCTPAHHBIX YMUTEHTOB, B
TOM 4HCJIe:

g nau HHOCTPAHHBIX
HHBECTHIIMOHHBIX (OHIOB;
0 J0JITOBBIE LeHHbIe
oymaru HHOCTPAHHBIX
rocy1apcrB;

0 eBpoo0IUranun
HHOCTPAHHBIX MU TEHTOB;

0 LHeHHbIe Oymaru
MesKIYHAPOIHBIX
¢uHAHCOBBIX OpraHu3anuii

Lennbie 6ymaru
MeKIYHAPOIHBIX KOMIIAHU

Oo6auranun BHEITHUX
00JTHTaIIHOHHBIX 3aiiMoB
Poccuiickoit Denepannu
('OBO3 Pd)

Jlns ompeneneHust CIpaBelIMBON CTOMMOCTHU, MCIOJB3YIOTCS LEHBI OCHOBHOTO POCCHHCKOTO
pBIHKA 3a IOCIEIHMN TOProBBIM [O€Hb NPH HAIMYMM JOCTYIAa M BO3MOMKHOCTH COBEpIIATh
CZENKU Ha TaHHOM PBIHKE, BBIOPAHHBIE B CIEIYIOIIEM MOpsiaKke (YObIBaHHS IPUOPUTETA):

a) nena crpoca (bid last) Ha MOMEHT OKOHYaHHMSI TOPrOBOH CECCHM Ha TOPTOBOH IUIOIIAJKE
poccmiickoif Oupxkum Ha paty ompefgeneHus CYA mpu  ycIoBHH TOATBEPXKICHUS €¢
KoppektHocTH. lleHa cmpoca, ompeneneHHas Ha pgary onpeneneHuss CYA, mnpusHaercs
KOpPPEKTHOM, €CIIM OHAa HAXOAUTCS B MHTEPBale MeX Iy MUHIMAJIbHOI U MaKCUMaJIbHOH LeHaMH
CHENOK Ha 3Ty XKe JaTy 3TOH ke OMpIKH, BKIII0YAask TPAaHHUIBI HHTEPBAJA;

b) cpenHeB3BemeHHAs IeHA HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHM POCCHICKOHM OMpkH Ha
naty omnpenenenus CUA mpu ycloBuH, YTO JaHHAs IieHAa HaXOAMTCA B MpeAenax CIpena Io
CHpOCY ¥ NPEATOKEHUIO HA YKa3aHHYIO J1aTy;

C)IIeHA 3aKPHITHS HA MOMEHT OKOHYaHHUS TOPTOBOM CECCHH Ha TOPTOBOM IUIOMIATKE POCCUICKOH
6upxu Ha AaTy onpeneneHus CUA npu ycnoBHU MOATBEPKASHUSA €€ KOPPEKTHOCTH.

Ilena 3aKkpbITH NPU3HAETCS KOPPEKTHOM, €CIHM PACKPHITHI JaHHBIE 00 00BEME TOPIoB 3a JEHb U
00BEeM TOProB He paBEeH HYJIIO U [[EHA 3aKPBITHSA HE paBHA HYIIIO.

II. Ecou Ha paty onpenenenuss CHA OTCYTCTBYIOT LEHBI OCHOBHOIO PBIHKA, [UIS OLpPECICHHUS
CIpaBeJIMBOIl CTOMMOCTH LIEHHOW OyMaru MpUMEHSIOTCS MOJENIH OLEHKH CTOMMOCTH LEHHBIX
Oymar 2-To ypOoBHS, 3a HCKITIOUEHHEM CITydasi, KOT/Ia OTCYTCTBHE PBIHOYHBIX IIEH 00YCIOBIEHO
HETOPrOBBIM JHEM OCHOBHOI'O PBIHKA. B 3TOM cilyuae Ha JaTy omIpejesieHus CIpaBeIUBOU
CTOMMOCTH JOIyCTUMO UCIIOJIB30BaTh IIEHBI MTOCIEJHEr0 TOPTOBOTO AHS OCHOBHOM OHPIKU.

III. CopaBepnuBas CTOMMOCTH JIOJTOBOM IIGHHOW Oymaru Ompejiensercss C Yy4eToM
HaKOIUIEHHOTO KYIOHHOI'0 JJ0X0/a Ha naTy onpezaeneHus CHA.
Jns  ompeneneHus  CIpaBeUIMBOM  CTOMMOCTH, HCHOJB3YIOTCS II€HBl  OCHOBHOI'O

MHOCTPAHHOTO PBIHKA NPU HAJIMYHUU JOCTYNA ¥ BO3MOXXHOCTH COBEPILIATH CACJIKH HA JAHHOM
PBIHKE, BRIOpAaHHBIE B CIEAYIOIIEM OpsAKe (YOBIBaHHS IIPHOPUTETA):
a) nena cmpoca (bid last,) Ha ToproBoii mWIOManKe HHOCTPAHHOM OMpPKK Ha JATy ONpPEHeICHHs
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CYA;

Iena copoca, onpeneneHHas Ha aary omnpeneneHus CHA, npusHaeTcs KOPPEKTHOM, €CIM OHA
HaXOAMTCA B MHTEpBajle MeXIy MUHHMMAIbHOM M MaKCHMalbHOW IIEHAMHU CAEIOK Ha 3Ty XKe
JIaTy 3TOM ke OHpIKH;

b) mena 3akpeiths (px_last) Ha  TOProBOi IUIOIIaAKe WHOCTPAaHHOW OWpXM  Ha J1aTy
onpenenenus CHA npu ycinoBuM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Llena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIU PACKPHITH JaHHBIE 00 00BEME TOPToB
3a JeHb W 00BEM TOPrOB HE paBeH HymI0. [IpM HamW4YMM CHpaBeUIMBOM CTOMMOCTH Ha
POCCUICKOM M MHOCTPAHHOM PBIHKE HCIIOJIB3YIOTCS CIPaBEIIUBasl LIEHA POCCUHCKOTO PBIHKA.
Ecnmn nennast Gymara Topryercs Ha POCCHICKON OMp)ke B peXHMMax TOPTOB C pacueTaMH B
pYOIsIX ¥ MHOCTPaHHOW BANIOTE, M Takas Oupyka NpU3HAaHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO
JUISL BEIOOpA CIIPaBEUIMBOM IICHBI UCIIONB3YIOTCS MIPUOPUTETHO IIEHBI TOTO PEXHUMA TOPTOB, TI0
KOTOPOMY Ha JjaTy OLUEHKH ONpeJe]eH HaubOoIbIIMiA 00BbeM 10 KPUTEPHAM BHIOOpPa OCHOBHOTO
pBIHKA, yCTaHOBNIEHHBIM B IIpaBunax. B ciaydae, eciiu HU 0J1Ha U3 IIEH 10 BEIOPAHHOMY PEXKHMY
TOPTOB B OMNpEJETICHHON BamoTe HE MOXET OBITh MCHONb30BaHA Ha JaTy OILIEHKH, TO
HCTIONB3YIOTCA IIEHBI HA TY XK€ JaTy M0 PeXXHMY TOPTOB B APYTOH BaIIIOTE C 0OBEMOM TOPTOB 110
KPUTEPHSM BBIOOpA OCHOBHOT'O PBIHKA B MOPSIIKE YMEHBIICHUS.

Jns onpeneneHus CripaBeUIMBON CTOMMOCTH HHOCTPAHHBIX OOJUTAIMH, HE CBSI3aHHBIX
C POCCHICKUMH FOPHIMYCCKUMH JIHIAMH, XpaHCHHE KOTOPBIX ocymiecTBisiercss depe3 HP/I:
Hab6monaemple naHHbIe 1 YPOBHS OTCYTCTBYIOT.

Jlns onpeneneHus CrpaBeInBON CTOMMOCTH HHOCTPAHHBIX OOIUTAIMi, HE CBA3aHHBIX
C POCCUICKMMU IOPUAMYECKUMU JIMIAMHU, XpPaHEHUE KOTOPBIX ocyllecTsisiercs He yepe3 HP/I,
UCTIONB3YIOTCA IIEHBI OCHOBHOTO WHOCTPAHHOTO PBHIHKA 33 IOCIEIHHI TOPTOBBIM JICHb IIPH
HaJlMYMM JOCTyNa W BO3MOMKHOCTH COBEpINATh CAEJKM HA NaHHOM DPBIHKE, BHIOpaHHBIE B
cleayromneM nopsjake (yOsIBaHNS IPUOPHUTETA):

a) nena cmpoca (bid last,) Ha TOpProBo# IUIOIIaZKEe WHOCTPAHHON OMpXHM Ha HaTy
onpenenenuss CHA;

Llena cnpoca, ompezneneHHas Ha jaaty ompeneneHus CUA, mpusHaeTcs KOPPEKTHOH,
€CII OHA HAXOJWUTCS B MHTEpPBAJIC MEXIY MUHMMAIbHOW M MaKCHMAalbHOH IIEHAMH CIEJIOK Ha
9TY K€ JIaTy 3TOMU Ke OUpKH;

b) nena 3akpeiTust (px_last) Ha TOProBoi IUIOIIAJKEe MHOCTPAHHOI OMpXHM Ha Jary
onpenenenus CHA npu ycinoBuM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPH3HACTCS KOPPEKTHOH, €CIIM PAcKPHITHl JaHHBIE 00 00beMe TOProB
3a JIeHb 1 00BbEM TOProB He PaBEH HYIIO.

Mooenu onpedenenus cnpagednugol CMouUMOCmu YeHHbIX ymae, 051 KOMOopPuIX ONpedeisemcs aKmueHblll GHEOUPIICE8OU PIHOK
unu 0151 KOMOPLIX UMEIOMCst Habvdaemvle OanHble 8 OMCYmMCcmeuu yet 1-20 yposus (2-ii ypogenn)

Lennbie Oymaru IMopsaok onpeesieHus CIPABEIJINBOI CTOMMOCTH

Iennsbie 6ymaru I. CipaBeisinBasi CTOMMOCTD aKIHI POCCHIICKIX YMHTEHTOB, 00paIaronuxcs Ha GOHIOBBIX
poccuiicKuX IMUTEHTOB™ OuprKax, ONpeaeNsieTcss B COOTBETCTBUU C MOJIENBIO OIIEHKH, OCHOBAHHOM Ha KOPPEKTHPOBKE
3a HCKJIIOYeHHEeM LEeHHBIX | UCTOpUYecKoy 1eHsl (ganee — Monesns CAPM).

OyMar Me;KIyHAPOAHBIX JlaHHas KOPPEKTUPOBKA MPUMEHSETCS B cllydae OTCYTCTBUSI LieH | ypoBHS B TeueHHE He Oonee
3MHTEHTOB JiecsiT pabounx JHEH.

* B TOM 4HUCIe Jist meneii OLleHKH CIPaBeITUBON CTOMMOCTH HCIIONB3YETCs] CPAaBHEHUE THHAMUKH (IOXOIHOCTH
MHBECTUIIOHHbIE [Tal 3a OIIpeIeNICHHbIM MPOMEXKYTOK BPEMEHH ) aHATTU3UPYEMOM aKIUK ¢ IUHAMHUKON PBIHOYHOTO
POCCUICKHX MAeBbIX WHAWKATOpa, a UMeHHO uHIekca Mockosckoi bupxu (IMOEX).

WHBECTHIIMOHHBIX (DOHIIOB,

UIOTEYHBIE CEPTUHUKATHI dopmyna pacueta CIpaBeAINBON CTOUMOCTH:
y4acTus

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

_ Pmy

R. =
™ Pm,

P, — cnpaBeminBas CTOMMOCTb OJHOHM ILIEHHOW Oymaru Ha JaTy OIpEACTICHHS CIpPaBeITUBON
CTOMMOCTH;
P, — mocnenHss onpeneseHHas crpaBeiInBasi CTOMMOCTh [IEHHON Oymaru;
Pm, — 3HavyeHWe PHIHOYHOTO WHAWKATOpA HA JATy OTMpENeNIeHUs] CIpaBeIIMBONH CTOMMOCTH (B
cilydae OTCYTCTBUSI 3HAUEHUS HA JaTy OINpeeNIeHHs CIpaBeIMBOI CTOUMOCTH OepeTcs cpeaHee
3HaYeHHE UHIUKATOpA, paccunTaHHoe 3a 30 mpe/IecTBYIOIINX TOPrOBBIX THEH);
Pm, — 3HaYeHHe PHIHOYHOTO WHAMKATOpAa HA MPEIBIAYIIYIO JaTy OMpeNeIeHUs CHpaBeITUBOR
CTOMMOCTH.
E(R) — oxumaemas TOXOAHOCTb [IEHHOH Oymaru;
[3 — Oeta kO3 GULHMEHT, PACCUNTAHHBINA TI0 U3MEHEHHUAM IIeH (3HAYCHUH ) PHIHOYHOTO HHIMKATOpa
U W3MEHEHHSAM IeHbl aknuu. Jmsg pacuera koddduiueHTa [ HCHONB3YIOTCS 3HAYCHUS,
ONpelieNICHHbIE 3a IOCHeAHHE 45 TOProBbIX JAHEH, NPEAUIECTBYIONIMX JAaTe ONpPEIeNICHUS
CIIpaBeIJIMBOM CTOUMOCTH;
Ry, - TOXOJHOCTH PEIHOYHOTO WHAWKATOPA;
Rf — Ge3pUCKOBas CTaBKa JOXOIHOCTH, OTIPEIENIEHHas Ha JaTy ONPEIENEHHS CTOMMOCTH:

Ry = (R/D) x (Ty — Tp)
rae: Ry - Oe3prcKoBast CTaBKa JIOXOJTHOCTH B TIPOLIEHTaX TOJ/IOBHIX;
T, —nara ornpeneaeHus CripaBeIJIMBOM CTOUMOCTH;
Ty — npenpiAyIIas 1aTa OnpeeIeHns CIPaBeIIMBON CTOUMOCTH;
D — 365 nnu 366 11 BUCOKOCHOTO To/a.

bespuckoBast cTaBKa [OXOAHOCTH — CTaBKa, OMNpEJAENeHHas B COOTBETCTBUU CO
3Ha4YeHHeM KpHBOH OeckynoHHOH noxonHocTH (ctaBka KBJI) rocynapcTBeHHBIX IEHHBIX Oymar
Ha UHTEpBaJie B OJUH TOJ.

B pacuere ncnonp3yroTcs:
MeToAMKa pacuéra KpUBOH OECKYMOHHOH JOXOOHOCTM TOCYAAapCTBEHHBIX OOIMIaluid,
ompezneneHHas MOCKOBCKOM OHpxKel;
JTMHAMHUYEcKHe mapameTpsl G-KpUBOH IO COCTOSIHUIO Ha KaXKIBIH TOPTOBBIN JCHb, TyOIHKyeMble
Ha opUIHATEHOM caiite MOCKOBCKOM OMPIKH.

CraBka Kb/] paccuntsiBaetcst 6e3 NpOMEXYTOUHBIX OKPYIIEHHH C TOYHOCTBIO JI0 2 3HAKOB

THOCJIE 3aMATOH (B MPOLIEHTHOM BBIPAKEHUH).

__ Covariance (R,, Ryy)

Variance (Ry,)

Pai 1 R. = Pmi 1
Pa;_; ’ ™ Pmy,

a

R, - 1OXOQHOCTD aKTHBa;

Pa; — 11eHa 3aKkpbITUs aKTHBa Ha Jarty i;

Pa;_; — mpenpaymas neHa 3aKphITHS aKTHBA;

R;, - TOXOJHOCTH PEIHOYHOTO WHANKATOPA;

Pm; — 3HaueHne prIHOYHOTO UHIMKATOPA Ha ATy I;

Pm;_, — npenpiaymiee 3Hau€HUE PHIHOYHOT'O MHIUKATOPA;

i=1..N, Toprosle JHH, IPEIIECTBYIOLINE JaTe ONPEICICHUs CIIPABEUINBOM CTOMMOCTH, IPU
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sToM N MEHBIIE WM paBHsAETCS 45, Tak KaK IS pacueTa JOXOJHOCTH aKTHBA M PBIHOYHOTO
HMHJIUKATOPA, UCHOJb3YIOTCS 3HAUCHHUS LIEHBI 3aKPBITUA U PHIHOYHOIO UHIUKATOPA 3a MOCICIHUE
45 ToproBhIX AHEH, MpeaIIeCTBYIOMINE JaTe ONPeAeIeHUs CIIPaBeNINBON CTOMMOCTH.

bera xoad¢unueHT paccuuThIBacTCS Ha ATy, NPEAMICCTBYIOUIYIO JaTe OINpPEACIICHUS
crpaBeuIBOi crommocTH. [Ipm 3ToM mata pacuera bera ko3d@uIMeHTa IOIDKHA SBIATHCS
TOPTOBBIM JTHEM.

Ilpu wucnoms3oBanun Mmozenu CAPM B memsax pacuera Oera koddduumeHTa
IPUMEHSIOTCS 3HaUeHHs LIEH 3aKpbITUs Ha MockoBckoil bupixe.

INomyuenHoe 3HadeHme Oera Ko3((HIMEHTa  OKPYIISeTCs MO  IpaBHIaM
MaTEeMaTUYECKOI0 OKPYIJICHUS A0 IIATU JECATUYHBIX 3HAKOB.

ITokazarenu R,, R, paccuntbiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTJICHHIA.
IIpouue ycnosus:

Ilena 3akpbITUs Ha ATy ONpENENICHUS CHpPaBeJIMBON CTOMMOCTH B MOJEIH HE
YUHUTHIBAETCA.

IIpu oTCyTCTBUM IIEHBI 3aKPHITHS B KAKOH-JIMOO TOPTOBEIN IEHb B eproze 45 TOPTOBBIX
JHel (WM B IEepHoje ¢ AaThl Hadaja oOpalieHus IeHHoi Oymarn Ha ()OHIOBOM OMpIKe M0 JaThl
OIIpeeeHNs CIPaBeUIMBOI CTOMMOCTH, €CJIM 3TOT NEePHOJ MEHbIIE 45 TOPTrOBEIX JHEH) HA ATy
pacdera Oeta ko3¢ dunnenTa, nHGOpPMAIL 0 3HAUCHUH PHIHOYHOTO WHANKATOpa M OE3pHUCKOBOMH
CTAaBKH 32 3TOT TOPTOBBIN IEHb B MOJENIU HE YUUTHIBACTCS.

Ilpn HanMUuMU LEHBI 3aKPHITUS M OTCYTCTBMU 3HAYEHHUs PBIHOYHOTO HHIUKATOPA B
KaKoW-TM00 TOProBbIli JeHb B MepHoje 45 TOproBeIX AHEH (MIM B TepUOJe C JaThl Hadana
oOpamieHnsi IEeHHOW Oymarnm Ha (DOHIOBOH OWpXe [0 IaTbl ONpPEIENEHMS CIIPaBeUTHBON
CTOMMOCTH, €CIM JTOT TepuoJ MeHblle 45 TOproBeIX 1AHEll) Ha JaTy pacdera Oerta
ko3 dunnenTa, 3HaUCHWE PHIHOYHOTO MHAMKATOpa 3a 3TOT TOPrOBHIH JICHb NPHHUMAeTCs
PaBHBIM [IOCIECIHEMY U3BECTHOMY.

IIpu oTcyrcTBUY 3HaueHMS OE3PHUCKOBOI CTABKM Ha JaTy pacuera Oera Kod(QuimeHTa,
€€ 3HauCHUE 3a OTOT I€Hb IPUHUMAETCS PABHBIM MIOCIEIHEMY U3BECTHOMY.

C [naTel BO3HMKHOBEHHs OCHOBaHUN g mnpumeHeHus wmozgenun CAPM no patet
HpEeKpaIIeHNs OCHOBAHHUH JUIS €€ IPIMEHEHHS HCIONb3yeTCsl HH(GOPMAIUS O IeHaX 3aKPBITHS U
3HQUEHUSX PBIHOYHOTO HHIMKATOpPa TOJBKO TOH OWpXH, KOTOpas OIpeleleHa Ha JaTy
BO3HUKHOBEHHUS] OCHOBaHHH 1711 npuMeHeHus moaenun CAPM.

II. /Ins onpeneneHusl CripaBeJIMBON CTOMMOCTH OOJHUIaluii POCCHHCKIUX YMUTEHTOB a TaK JKe
UHBIX 00/JMranui, HOMHHHPOBAHHBIX B PY0J/IsIX KCIONB3YIOTCS CIEAYIOUIME LIEHbl U MOACIH,
BBIOpaHHBIE B OPsAKE yOBIBAHUS IPUOPUTETA:

- nieHa, paccuntanHas HKO AO HPJI no metononorusim, yrBepxaeHHsiM 01.12.2017 u no3nxee,
C UCIIOJIb30BAHUEM METOJOB OLEHKH, OTBEYAIOIUX KPUTEPUAM UCXOJHBIX JAHHBIX 2-TO YPOBHS B
coorBercTBMH ¢ MC®O13 Ha OCHOBaHMM JAHHBIX UCKIIOUUTEIBHO U3 POCCUICKMX MCTOYHHKOB
(TprOpHTET OTAAETCS LIEHAM, ONIPEAEIEHHBIM 110 MOCIEAHEN yTBEPKIEHHON METOTUKE OLIEHKH);
B ciyyae oTCyTCTBHSI yKa3aHHBIX LIEH B COOTBETCTBYIOIINX MH(MOPMALMOHHBIX CUCTEMAX B CBA3U
C HETOPTOBBIM JTHEM OHMPIK, 110 UTOTaM TOPTOB Ha KOTOPBIX ONPEIENAIOTCS pacUeTHBIC LICHBI, IS
Lesnel onpeneneHus CpaBeAIMBOH CTOMMOCTH aKTHBOB MCHONB3YeTCs II€HA, PaCCUUTaHHAs MO
HTOraM IOCJIEAHEr0 TOPrOBOTO JHS.

- MOJIeNb OILICHKH B COOTBETCTBHH ¢ [IpmioikeHne (MOIENb HE MCHONB3YETCS JUIS OONHTaIui,
HOMHHUPOBAHHBIX B 30JI0TO).

I1I. CnpaBea/iuBasi CTOMMOCTb BeKceJIell — B COOTBETCTBHU C
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[Ipunoxenue .

VI. CopasemiuBasi CTOMMOCTh HMHBECTHIHOHHOIO mnast  (ceprHUKATa  y4acTHA)
ompezenseTcs KaK €ro pacdeTHas CTOMMOCTb, PAacKpbITas/ MPeJOCTaBIEHHAs YNpaBIsAroLIen
xommanuei [T®D/ UmoTeuHOTo MOKPHITHA B CPOKH, IPETYCMOTPEHHBIC HOPMATHBHBIMU aKTaMHU
banka Poccuu.

V. CnpasegjuBas CTOMMOCTb [eMO3MTAPHOIl PACNHMCKH OINpeJeNseTcs Kak CIpaBelanBas
CTOMMOCTb IPEACTABISEMBIX IIEHHBIX OyMar, MNpaBO COOCTBEHHOCTH Ha KOTOpBIE OHa
ynocroBepsieT. [Ipy 3TOM crhpaBemInBas CTOMMOCTb OJHOHM MpeACTaBIIeMOW IIEHHOW Oymaru
ompefenseTcs B COOTBETCTBMU C BBINICHPUBEIEHHBIM MOPAIKOM OIpPEAEIeHHs CIpaBeITHBON
CTOMMOCTH 1-T0 ypOBHSL.

Lennbie 6ymaru
HHOCTPAHHBIX IMUTEHTOB,
B TOM 4YHcJe:

[] mau MHOCTPAHHBIX
HHBECTHIMOHHBIX
¢onnos;

[] moroBble HEHHbIE
OymMaru HHOCTPAHHBIX
rocyAapcTB;

[ eBpoOOIMTanIuu
HHOCTPAHHBIX MU TEHTOB;
[ meHHble Oymaru
MesKIYHAPOIHBIX
¢uHAHCOBBIX
OopraHm3anuii

Lennbie 6ymaru
MEKTYHAPOIHBIX
KOMIIAHUI

Oo6auramuu BHEITHUX
00JTHTallMOHHBIX 3aliMOB
Poccuiickoit Penepannu
('OBO3 PD)

I. 111 onpenenenust cripaBeAIuBON CTOMMOCTH 00JIMralUii HHOCTPAHHOIO0 SMUTEHTA C
00s13aHHBIM 1L OM B P®, TOBO3 P®, o01uranuii Mex1yHapOAHbIX KOMIIAHUMH, XpaHEHHE
KOTOpPBIX ocymecTBistercs uepe3 HP /I ncmonp3ytoTes neHs!, BEIOpaHHBIE B CIICAYIOIIEM ITOPSAKE
(yOBIBaHMS IPHOPHUTETA):

- 1ieHa, paccunranHas LeroBsim neatpom HPJI (o MeTomonorusm, yreepxkaeHasM 01.12.2017
MO3/IHEE) C UCMOIb30BAHUEM METOJIOB OLIEHKH, OTBEUYAIOLIMX KPUTEPUSAM MCXOJHBIX JaHHBIX 2-TO
ypoBHs B cooTBeTcTBUM ¢ MCPO13 ¢ UCMONb30BaHUEM JaHHBIX MCKIIOYUTEIBHO POCCHHCKUX
ncrounukoB, a ansi [OBO3 P® - Ha ocHOBaHWM BHEOMpKEBOH WHGPOpPMALUU. (IPHOPUTET
OTAaeTcs IIeHaM, ONpeeIeHHBIM MO MocIe HeN YTBEPKICHHOW METOIMKE OLIEHKH).

Jnst  ompeneneHus crpaBeanuBod ctouMocTd OOJMranMyM HHOCTPAHHOIO 3MHUTEHTa ¢
00s13aHHBIM JuloM B P®, B Tom unciie FOBO3 P®, xpaneHne KOTOPHIX OCYIIECTBIISIETCA HE
yepe3 HPJ[ ucrionb3yrorcs nena, paccuurannas HKO AO HPJI no yTBep»ACHHBIM METOIHKaM
no3xe 01.12.2017, ompeneneHHas 2 METOAOM C HCHOJB30BAHUEM JAHHBIX POCCUHCKUX U
MHOCTPAHHBIX UCTOYHHKOB, a 11 [OBO3 PD - Ha 0ocHOBaHWM BHEOUPKEBOW HH(DOPMAIIHH.

B ciyyae oTCyTCTBHSI yKa3aHHBIX LIEH B COOTBETCTBYIOIINX MH(MOPMAIHOHHBIX CUCTEMAX B CBA3U
C HETOPTOBBIM JTHEM OMpXK, II0 UTOTaM TOPTOB, HA KOTOPBIX ONPEACIAIOTCS PACUETHBIC IIEHBI, JUIS
Lenel onpeaeneHus CpaBeAIMBOH CTOMMOCTH aKTHBOB MCIONB3YeTCs II€HA, PACCUUTaHHAs MO
HTOraM IOCJIEAHEr0 TOPrOBOTO JHS.

Ecnm yka3zaHHBIC LIEHBI OTCYTCTBYIOT, IS IIEHHOM OyMmaru mpuMeHsieTcs 3-if ypOBeHb OLCHKU
CTOMMOCTH IICHHBIX OyMar.

CnpaseyinBasg CTOMMOCTh JONTOBOM IIEHHOH OyMaru ompenensercs ¢ y4eTOM HaKOIUIEHHOTO
KyIIOHHOTO J10X0/1a Ha AaTy onpeaenenus CHA.
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ChnpaBeryinBasi CTOMMOCTb aKIMii HHOCTPAHHBIX IMHTEHTOB, O0OpAIAIOIINXCS Ha (POHTOBBIX
Oupkax, B TOM YHcJIe NaeB (AKUMil) HTHOCTPAHHBIX MHBECTHLMOHHBIX GOH/I0B,
OIIPCALIIACTCA B COOTBETCTBHUU C MOACJIBIO OLICHKH, OCHOBaHHOM Ha KOPPEKTUPOBKE
HCTOPHYIECKOH eHs! (Hanee — moaens CAPM).

JlaHHas1 KOPPEKTUPOBKA MPUMEHSIETCS B CIIydae OTCYTCTBHSI LIeH | ypOBHS B Te€UeHHE He Ooee
JIECATH paboYuX JTHEH.

B kadecTBe prIHOYHOTO HHIWKATOPA IEHHBIX OyMar HHOCTPAHHBIX YMUTEHTOB, TOPT'YeMBIX Ha
HWHOCTPaHHBIX OMPIKaX, UCIIOJIB3yeTCs HHICKC OUPIKU, HAa KOTOPOH OMpe/elicHa CIpaBe TUBast
[ICHA YPOBHS | MepapXu¥l CIpaBeUTMBON CTOMMOCTH JaHHOI LIeHHOH Oymaru Ha Jarty,
TPE/IICCTBYIONIYIO IaTe BO3HUKHOBEHHS OCHOBaHMIT Uil mpuMeHeHnst monend CAMP (mmo
JIETIO3UTAPHBIM PACTIMCKAM HCIIOIB3YeTCsI PHIHOYHBIN HHAEKC (O€HYMapK) B OTHOIIEHHN 0a30BbIX
aKTHUBOB).

®opmyiia pacueTa CIpaBeAINBONM CTOMMOCTH:
P, =P, x (1 + E(R))

P, — cmpaBemnuBas CTOMMOCTH OJHOW LIEHHOW OyMmMarm Ha JaTy OMNpEACNICHHS CIpaBe UIMBOI
CTOMMOCTH;

Py — mocnenHssA ompeneneHHas CHpaBeUTHBAs CTOMMOCTh LIEHHON Oymaru (Ui IEemO3HTapHBIX
pacmucok B Ka4yecTBe HoKa3ares HCIONb3YETCs LeHa 3aKpBITUS camoit
JIETIO3UTapHOI PACIIHCKH);

E(R) — oxumaemast TOXOAHOCTb IIEHHOH Oymaru;

®dopmyna pacyera oxxugaeMon 1oxoaHocTH moaenu CAMP:

E(R) = R + B (Rp — R})
[3 — 6era KOdQPHULIKEHT, PACCUNTAHHBINA M0 U3MEHEHHUSM IIeH (3HAYSHHH) PHIHOYHOTO HHINKATOPa
U W3MEHEHHSM IeHbl aknuu. Jlmg pacuera koddduiueHTa [ HCHONB3YIOTCS 3HAYCHUS,
onpelesieHHble 3a TocneaHue 45 TOproBbIX MAHEH, NPEALIECTBYIOUIMX JAaTe OIpeleseHUs
CIIpaBeIJIMBOW CTOUMOCTH;
Ry, - ZOXOIHOCT PEIHOYHOTO MHIUKATOPA;
Rf — Ge3puCKOBas CTABKa JOXOIHOCTH, OTIPEIENIEHHAs Ha JaTy ONpPEIENEHHs CTOMMOCTH:

Ry = (R/D) x (Ty — Tp)

rae: Ry - Ge3puckoBast cTaBKa JIOXOTHOCTH B MPOLEHTAX TOJIOBHIX;
T, —nara ornpeneaeHus cripaBeIJIMBOM CTOUMOCTH;

Ty — mpeapAyIIas 1aTa OnpeneIeH s CIpaBeaInBONH CTOMMOCTH;

D — 365 nnu 366 111 BUCOKOCHOTO TOA.

Jlnst akTUBOB, HOMHHUPOBAHHBIX B MHOCTPAHHOII BaJIFOTE, MCIIOJIb3YETCS CTaBKa JOXOJHOCTH IO
TOCYZIapCTBEHHBIM IIEHHBIM OyMmaraM, KOTOpasl YUHUTBIBACT «CTPAHY PUCKa» U «BAIIOTY PHCKa»
OLICHHBAEMOT'0 aKTHBa c y4eTOM [Mpunoxxenuit 5 (mns JIeTI03UTapHBIX
pacmMcoK B KauecTBe OE3pHCKOBOH CTaBKM JIOXOJHOCTH IIPUMEHSETCA CTaBKa IO
TOCYIapCTBEHHBIM OyMaraM, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOH
BE/ICTCS OCHOBHAS JICSTEIFHOCTh SMUTEHTA MIPEACTABISIEMOTr0 AKTUBA ACHO3UTAPHON PACIIUCKH).
CraBka Kb/] paccuntsiBaeTcst 6€3 IPOMEXKYTOUHBIX OKPYTJICHHH ¢ TOYHOCTBIO IO 2 3HAKOB MOCTE
3aMsTON (B IPOI[CHTHOM BBIPAXKCHUM).

Ipu oTcyTcTBUM 3HAUCHUS OE3PUCKOBOM CTaBKU Ha JaTy pacuera, 3Ha4eHHe Oe3pHUCKOBOH CTaBKH
3a 3TOT JICHb IPUHUMACTCS PABHBIM IOCIICTHEMY U3BECTHOMY:
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_ Pmy

R, =
™ Pm,

Ry, - TOXOJHOCTH PEIHOYHOTO WHAWKATOPA;

Pm; — 3HaueHHe PHIHOYHOTO MHAMKATOPa HAa JaTy ONPENCNICHHS CHPABEUIMBOM CTOMMOCTH (B
ClTy4ae OTCYTCTBHUS 3HAUCHHS Ha JaTy ONPEICIICHUS CIIPAaBEIJIMBOH CTOMMOCTH OepeTcs cperHee
3HAUCHUE MHIUKATOpA, pacCUYUTaHHOE 32 30 MPEeAIIeCTBYIONMX TOPTOBBIX THEH);

Pm, — 3HaueHHWe PHIHOYHOTO MHIMKATOPa Ha MPEABIIYIIYIO AATy ONPEACIICHUS CIPaBeTHBOI
CTOMMOCTH.

Bera xoaddunmenT paccumTeiBaeTCs Ha ATy, MPEAIISCTBYIONIYIO AaTe OMPEICICHUSI
CIIpaBeUTMBON CTOMMOCTH. IIpu 3TOM naTa pacdeta bera Kod(QQuIMEHTa IOIKHA ABIATHCS
TOPTrOBBIM JTHEM.

Covariance (R,, Ry,)

Variance (Ry,)

Pai 1 R. = Pmi 1
Pa;_; ‘ ™ Pmy_,

a

R, - moxomHocTh akTHBa;

Pa; — 1ieHa 3aKkphITHS aKTUBA Ha JaTy i;

Pa;_; — npensiymias 1ieHa 3aKpbITHS AKTHBA;

Ry, - 10XOJHOCTB PEIHOYHOIO UHAUKATOPA;

Pm; — 3HaueHue ppIHOYHOIO UHIUKATOPA HA JaTy i;

Pm;_, — mpenpiayniee 3HaueHNe PHIHOYHOIO UHAUKATOPA;

i=1..N, Toprossle IHU, MPEIIECTBYIONINE AaTe ONPEALIEHUS CIIPaBEeINBON CTOUMOCTH, IPU
sToM N MeHble unu paBHseTcs 45, Tak Kak A pacdyeTa JOXOAHOCTU aKTHUBA U PHIHOYHOIO
HUHJUKATOPA, UCTIOJIB3YIOTCA 3HAYEHHs 1IEHBI 3aKPBITUS U PHIHOYHOTO MHIMKATOPA 3a MOCIETHNE
45 ToproBhIX AHEH, MpeaIIeCTBYIOMINE JaTe ONPeAeIeHUs CIIPaBeNINBOI CTOMMOCTH.

Ipn wucnomszoBanum Mmoxenmu CAPM B memsax pacdera Oera ko3¢pdunueHTa
TIPUMEHSIOTCS 3HAYEHHS LICH 3aKphITH OMprKU, Ha KOTOPOH OIpeseneHa HalIexarmas KOTHPOBKa
YpOBHs 1 Mepapxuu cripaBeIMBONH CTOMMOCTH Ha JaTy, MPEUIECTBYIONIYIO AaTe BOSHUKHOBEHUS
ocHOBaHuUH 17151 npuMeHeHust moaenu CAMP.

INomyuenHoe 3HadeHme Oera Ko3((HIMEHTa  OKPYIISEeTCs IO  IpaBHIAM
MaTeMaTHYECKOTO OKPYTIEHHs 10 MATH AECATUYHBIX 3HAKOB.
ITokazarenu R,, R, paccuntbiBaroTcst 6€3 MpOMEKYTOUHBIX OKPYTJICHHIA.
IIpouue ycnosus:

C naTel BO3HMKHOBEHMs OCHOBaHMHM s mpumeHeHus wmonenu CAPM gno natel
MpeKpalleHnsi OCHOBaHUH i €€ MPUMEHEHHs MCIONb3yeTcsl HHPOpMalHs O IeHaX 3aKpBITHS U
3HAUCHMSAX PBHIHOYHOTO HWHINKATOpPAa TOJBKO TOM Oupxu, KOTOpas oOIpefelieHa Ha JAaTy
BO3HMKHOBEHMs OCHOBAaHUH 11 npuMeHeHus moaenu CAPM.

I1. [l neno3uTapHbIX paclUCOK, IPEACTAaBIsEMbI aKTUB 110 KOTOPHIM TOPIYeTCs Ha JOCTYIHBIX
PBIHKaX:

B Cllydae OTCYTCTBHS IIEHBI IIEPBOTO YPOBHSI HCIIOJIB3YETCS II€HA MNPEACTaBIsIEMON IIEHHON
Oymaru (0a30BOTO aKTHBa), OINpEICICHHAs B COOTBETCTBUU C MOJEISMH OIIEHKH CTOMMOCTHU
LEHHBIX OyMar, Al KOTOPBIX OIpeNeNseTcss aKTHUBHBIM PBHIHOK B 3aBHCHMOCTH OT OMHTEHTA
Oymaru (poccHiicKHil/HHOCTPaHHBII).

JU1 Aeno3uTapHbIX pacUCOK, IPEACTABIIIEMBbII aKTUB 110 KOTOPBIM HE TOPIYETCsl Ha JOCTYIHBIX
PBIHKaX:
B Cllydae OTCYTCTBMA LICHBI IIEPBOIO YPOBHS CIIPABE/UIMBAsi CTOMMOCTD JIENIO3UTAPHON PACIMCKU
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onpenensiercs o monaean CAPM B mopsake, yCTaHOBJICHHOM JUIsl OLEHKH aKIIUH MHOCTPaHHBIX
OMHTEHTOB, B TOM 4YHCIIe MaeB (aKUuil) WHOCTPAHHBIX WHBECTHLIUOHHBIX (DOHIOB, aKIUi
MEXTyHAPOIHBIX KOMIIAaHUM U IETIO3UTAPHBIX PACITUCOK.

Mooenu onpedenenus cnpaseonugoli CMouMOCmu YeHHulx Oymaz, 0 KOMOpbIX He ONpeoeisemcs akmusHblll PbIHOK U

omcymcmsyom Habaodaemvie oanHvle (3-il yposens)

Ilennbie Oymaru

ITopsinok onpeneeHus cpaBelIuBoil CTOUMOCTH

IICI'IO?»I/ITapHaﬂ pacrcka

CnpaBeuTiBasi CTOMMOCTB JICTIO3UTAPHOM PACIIMCKH MOXET OBITh OIpe/ieeHa KaK CIpaBeTHBast
CTOMMOCTh TIPEIACTABISICMBIX IICHHBIX OyMar, IIpaBO COOCTBEHHOCTH Ha KOTOpbIE OHa
YIOCTOBEPSICT.

Ilpu sSTOM cHpaBemIMBas CTOMMOCTH OMNPENENICTCS Ha OCHOBAaHMM OTYETa OICHIIMKA,
COCTaBJIIEHHOTO He paHee 6 MecsieB 10 naTel ompeneneHuss CHA mmbo 0 (Homb) (B cimydae
MOJATBEPXKICHUS HEBO3MOXXKHOCTH PACIOPSDKATBCS aKTHBOM W HAWMYUS  OOCTOSATENHCTB,
CBUJIICTENBCTBYIOIIMX O HEBO3MOXXHOCTH OCYIIECTBHTH HAJCKHYIO OLCHKY aKTHBa B
cootBercTBHH ¢ DenepansHbiM 3ak0oHOM N-135 "O6 onenounoit aestenpHOCTH" OT 29.07.1998
roJa)».

Jleno3uTHBIH cepTH(HUKAT

HJ’IH OIIpCACIICHUA CHpaBeZ[J'IPIBOfI CTOMMOCTH, UCIIOJIB3YCTCA METO/ ONIPCACICHUSA CHpaBGZ[J'IPIBOfI
CTOMMOCTH, HpI/IHHTHﬁ JUTS ICHEKHBIX CPEACTB BO BKIagax.

Lennsie 6ymaru
POCCHICKHX IMHUTCHTOB 32

HCKJII0YeHHeM HeHHBIX
GymMar Me;KIyHapOIHBIX
IMUTEHTOB

Jlns onpeneneHus cpaBeATMBOH CTOMMOCTH KU POCCHHCKUX YMHUTEHTOB, HHBECTHIIHOHHBIX
maeB (cepTH(UKATOB y4acTUs) HCIOIB3YIOTCS II€HA HAa OCHOBAaHMM OTYETa OIICHINUKA,
COCTaBJICHHOT'O HE paHee 6 MecsleB 10 aaTsl onpenencHus CHA.

Jlns onpeneneHus CpaBeINBON CTOMMOCTH OOIHTAIIA POCCHICKUX 3MUTEHTOB HUCIIONB3YIOTCS
I[CHBI, BEIOPAaHHbIE B OPSIKE YOBIBAaHUS IPHOPHUTETA!

- 1ieHa, paccuntanHas [lenoBeiM nienTpoM HPJI (mo meTomonmorusim, yreepxaeHabM 01.12.2017
U MO3/HEE) C UCTIOJIb30BaHUEM METOJI0OB OLIEHKH, OTBEYAIOIIUX KPUTEPHUIM UCXOJHBIX JaHHBIX 3-
ro ypoBHs B coorBercTBHH ¢ MC®OI13 (mpuopHTeT OTHAeTCA I€HAM, OIPEICICHHBIM IIO
nocjeqHeH yTBEep>KACHHONH METOIMKE OLIEHKH);

- MOJENb OLEHKU JUIl LEHHBIX Oymar, HOMHHHMPOBAaHHBIX B pPYOJSIX, B COOTBETCTBHU C
[punoxxennem 30 (Momenb OLEHKHM OTHOCHUTCS K TPeTheMYy YPOBHIO IIEH, B clydae
WCTIONb30BaHMS HEHAOMIOJAeMbIX HCXOIHBIX TaHHBIX He Oojee 10 pabounx maHEH).

- 1IeHa, Ha OCHOBAaHMM OTYETa OLEHINMKA, COCTAaBICHHOI'O HE paHee 6 MecsALeB 1O AaThl
onpenenenus CHA.

B cmydae oTCyTCTBHS yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX WH(OPMAIMOHHBIX CHCTEMax B
CBS3U C HETOPrOBHIM JHEM OMpJXK, 10 UTOraM TOPrOB Ha KOTOPBIX ONPENENSIOTCS pacueTHbIE
LEeHbl, U ILeJed ompenesieHusl CHpaBeJMBONM CTOMMOCTH AaKTHBOB MCIIONIB3YeTCs LieHa,
paccunTaHHas 110 HTOTaM MOCJIEAHETO TOPTOBOTO JHS.

CrpaBe/uinBasi CTOMMOCTH JOJITOBOM LIEHHOM OyMaru ompenensercs ¢ y4eTOM HaKOIIEHHOIO
KYIOHHOTI'0 1oXo/Ja Ha JaTy onpeneneHus CHA.

Jlna ompeneneHuss CIPaBEeATHBOH CTOMMOCTH ILIEHHBIE OyMar, IJIsi KOTOPBIX OTCYTCTBYIOT
BO3MOJKHOCTB OIEHKH C HCITIOJIb30BAaHHEM JAHHBIX 00Jee BHICOKOTO MPUOPUTETa UCIIONB3YIOTCS
LIEHa Ha OCHOBaHMU OTYETa OIIECHIIMKA, COCTABJICHHOTO HE paHee 6 MecCsALEeB IO JaTbl
onpeznenenuss CHA
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Lennsie 6ymaru
HHOCTPAHHBIX IMUTEHTOB,
B TOM 4YHcJIe:

[] mav MHOCTPAHHBIX
HHBECTHIMOHHBIX ()OH/OB;

[J HoJroBble eHHbIE
OymMaru HHOCTPAHHBIX
TroCyAapcTB;

[ eBpoodauranuu
HHOCTPAHHBIX JMHTEHTOB;

[ HeHHBIE DyMaru
MEKIYHAPOAHbIX
¢uHAHCOBBIX OpraHu3anuii

Lennsie 6ymaru

MEKTYHAPOIHBIX
KOMIAHUH

OO0JMranuy BHENITHUX
00JIMIralHOHHLIX 32liMOB
Poccuiickoii ®enepanuu
(F'OBO3 P®D)

s ompeneneHus cHpaBeAIMBOM CTOMMOCTH OyMar ¢ oO0si3aHHBIM JuLIOM B P®, xpaHeHue
KOTOPBIX ocymiecTisiercs: uepe3 HP [, Mcronb3yroTest clenyronue eHbl B CIeIyIONeM TOPSAKe
(yOBIBaHMS IPHOPUTETA):

a) 1ieHa, paccunrannas LleHoBeim nearpom HPJI (o mertomonorusim, yreepxkaenasim 01.12.2017
U MO3/HEE) C UCTIONIb30BAaHUEM METOJIOB OLIEHKHU, OTBEYAIOIIUX KPUTEPHUIM UCXOJHBIX JaHHBIX 3-
ro ypoBHA (IPHUOPUTET OTHAETCS I€HaM, OIpPENCIICHHBIM 10 TOCIeIHEeH YTBEpPIKICHHOM
MeToauke oneHKH); it [OBO3 P® — mo maHHBIM Ha OCHOBaHWM BHEOUPKEBOH HH(pOpMaIny;
b) s OleHKH MCTIONB3YETCs] CTOMMOCTD, OTIPE/IeNICHHAs] OLIEHIIIMKOM II0 COCTOSIHUIO Ha JIaTy He
panee 6 (Lllectp) MmecsmeB 10 natel ompexaenenuss CUA. JIns ompeneneHus CrpaBemIHBOI
CTOUMOCTH Oymar ¢ o0s3aHHBIM JHIOM B P®, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HE Uepes3
HPJI, uena onpenensercst HA OCHOBaHUM OTYETa OLICHIINKA, COCTABIEHHOTO HE paHee 6 MecsLeB
no narel ompenenenuss CYUA nu6o O (HONMb) (B ciIydae MOATBEPXKICHUS HEBO3MOXKHOCTH
pacnopsbKaThCsl aKTUBOM U HaJIU4YUsl 00CTOSTENbCTB, CBUICTEIbCTBYIOIMX O HEBO3MOXKHOCTH
OCYIIECTBHUTD HAJICKHYIO OIICHKY akTHBa B cooTBeTcTBUH ¢ DenepanpubiM 3akoHOM N-135 "O06
oneHoYHOH aearenpHOCTH" OT 29.07.1998 roma. Mcmons3oBaHue crpaBeIMBOH CTOMMOCTH,
OTIpe/ieIeHHON Ha OCHOBAaHHWU OTYETa OIICHIINKA, OTPAHUYNBACTCS YCIOBUSIMH, IPUMEHIEMBIMH
B Cllyya€ BO3HUKHOBEHMs COOBITHM, BeIyLIIMX K OOECLEHEHUIO aKTHBa B COOTBETCTBUHU C
ITpunoxenuem 5.

Jisl OLEHKM HCHOIB3yeTcsl CTOMMOCTD, OIpEeNieHHAss Ha OCHOBAHUH OTYETa OLEHIIUKA IO
cocrosiHUIO Ha naTy He paHee 6 (ILlects) MecsmeB 1o nater onpexaenenns CHA U COCTaBIEHHOTO
He mno3gHee 6 (Illects) MecsneB 10 JaThl ONPEAETCHUS CIpaBeIMBOIl CTOMMOCTH.
Hcnonb3oBaHue CHpaBeAaMBONd CTOMMOCTH, OIPEIEICHHON Ha OCHOBAHHMHM OTYETa OLECHIIMKA,
OTPAHUYMBACTCS YCIOBUSIMHU, PUMEHSIEMBIMU B ClIyyae BO3HUKHOBEHHUS COOBITHM, BEIyIIMX K
00ECIICHEHHIO aKTHBA B COOTBETCTBUH ¢ [IpuioxeHnem 5.

Llennbie Oymarwy, i
KOTOPBIX OTCYTCTBYIOT
BO3MOYXHOCTb OIIEHKH C
HCIIOJIb30BAHUEM JAHHBIX
OoJiee BEICOKOTO TIPHOPUTETA

JIysl OLIGHKH HCIOJB3YEeTCsl CTOMMOCTB, OIpPEACICHHAs Ha OCHOBAaHHMU OTYETa OLCHIIHMKA IO
cocTosiHuio Ha naty He panee 6 (lectp) MecsineB o natel onpezaencHus CHA.

Ucnonp3oBaHue crpaBeIMBOM CTOMMOCTH, ONPEJECIICHHON Ha OCHOBAaHHM OTYETa OICHILIMUKA,
OTpaHUYMBAETCS YCJIOBHUSMH, NMPUMEHICMBIMH B Cllydae BOSHMKHOBEHHUS COOBITHH, BEIYIINX K
00eCIIeHEeHHIO aKTUBA B COOTBETCTBHH C [Ipuioxenue 5.

Mooenu OYEHKU cmoumocmu YeHHvlx 6ymae, no Komopuvim onpede/zen aHAN02UYHbIL AKMUB

Lennbie Oymaru

IMopsaok onpeesieHus CPABEAINBOI CTOMMOCTH

Lennas 6ymara siBjsiercs
JOIOJIHUTEIbHBIM
BBIIIyCKOM

Jns oueHKH IeHHOHW OyMarm HCHOJb3yeTcsl IeHa BBIMyCKa (AHAJOTMYHOTO AaKTHBA), IO
OTHOIICHHUIO K KOTOPOMY JTaHHBIM BBINTYCK SIBJISIETCS JTONOJHUTEIBHBIM, OINpE/eICHHas Ha JaTy
onpenenenust CHA B COOTBETCTBHM C MOJEISIMHU OICHKH CTOMMOCTH LEHHBIX Oymar, IS
KOTOPBIX OMNpEJENeH aKTUBHBIA pbIHOK. CripaBeasiuBas CTOMMOCTb OIPEAEISETCS COTJIacHO
9TOMY TOPAAKY JO BO3HUKHOBEHHsS  CIPAaBEIMBOM  CTOMMOCTH  IICHHOW  OyMaru
JIOTIOJTHUTEJILHOT'O BBIMYCKA.
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Lennas 6ymara,
NOJIy4YeHHAas B pe3yJbTaTe
KOHBEpPTAIlUM B Hee IPyrou
HeHHO# Oymaru (MCXOaHO¥
LeHHOl Oymarn)

Jlis oueHky LeHHOI OyMaru Mcrojb3yercs lieHa MCXOAHOM IIeHHOW Oymaru, onpelesneHHas Ha
naty omnpeneneHus CHUA B COOTBETCTBUM C MOJENSIMH OLIEHKH CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOPBIX OTIPEICICH AaKTHBHBIH pPBIHOK, CKOPPEKTHPOBAaHHAs C Y4eTOM Kod(dHIIeHTa
KoHBepTauuu. Eciii HEBO3MOXXKHO ONpPENEeTUTh B COOTBETCTBUU C MOJAEISIMHU OLEHKH CTOMMOCTH
LEHHBIX OyMar, /Ui KOTOPBIX OMpeeNieH aKTHBHBIA PBIHOK, IIEHy UCXOIHOM IIeHHOW OyMaru Ha
naty onpenenenuss CUA, nCHonb3yeTcs CIpaBelinBas CTOMMOCTh MCXOIHOW IEHHOH Oymard,
ONpeZeeHHass Ha JaTy KOHBEPTAallMHM, CKOPPEKTHPOBaHHAs C Y4eToM Kod(dHIHeHTa
koHBepTauuu. CropaBeanuBas CTOMMOCTb OIPEIEISIETCs COIVIACHO 3TOMY IOPSAKY Ha Jary
ounenku. Co crepyromei naThl CIpaBelUIMBas CTOMMOCTb ONpenesisieTcss B o0IeM Mopsiake. *
OIEHOYHOW CTOMMOCTBIO aKmuid C Oonplield (MeHbIIeH) HOMHHAIBHOM CTOMMOCTBIO,
MPHU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMM B HHUX HCXOAHBIX aKIWH, SBISETCS OIICHOYHAS
CTOUMOCTb KOHBEPTHUPOBAHHBIX B HHX akuuil. * OIIGHOYHOH CTOMMOCTBIO AKLUH TOH XKe
KaTeropuu (TUIA) C MHBIMU [IPaBaMU, IPU3HAHHBIX B PE3yJbTaTeé KOHBEPTALUU B HUX UCXOJHBIX
aKLUH, SBJISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKLUH. * OLEHOYHOM CTOMMOCTBIO
aKIWii, TPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMH IIPH JPOOJICHHH HCXOIHBIX aKLUH, SBISETCS
OIICHOYHAsT CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, AeJeHHas Ha Kod(QQuuueHT npoOieHus. °
OIEeHOYHOW CTOMMOCTBIO aKIUid, MPU3HAHHBIX B pe3yabTaTe KOHBEPTALUH TMPU KOHCOIUIAIINH
HCXOIHBIX aKIUiH, SBJSIETCS OLICHOYHAsI CTOMMOCTb KOHBEPTUPOBAHHBIX aKIUH, YMHOKEHHAas Ha
kodpdunmeHtT koHcomuaanuu. ¢ ONEHOYHOW CTOMMOCTBIO aKIWi WM oOJHranmuii HOBOTO
BBINTyCKa, IPU3HAHHBIX B PE3Yy/IbTaTe KOHBEPTALUU B HUX KOHBEPTUPYEMBIX MCXOAHBIX LIEHHBIX
Oymar, SBISIeTCS OLEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX Oymar, neleHHas Ha
KOJIMYECTBO aKUWi (oOnuramwmii), B KOTOpOe KOHBEPTHUPOBAHA OJHA KOHBEPTUpyeMas LEeHHAs
Oymara. * OL€HOYHOHW CTOMMOCTBIO aKIMH, NMPU3HAHHBIX B pe3yibTaTe KOHBEPTALlUM B HHUX
HCXOAHBIX aKIUi TpPH peopraHu3ali B (opMe CIHSHUS, SBISACTCSA OICHOYHAs CTOMMOCTB
KOHBEPTHPOBAHHBIX IEHHBIX OyMar, yMHOKEeHHas Ha KOO(QQHUINEHT KOHBepTauuu. * OLeHOTHON
CTOMMOCTBIO aKIMH BHOBB CO3/IAaHHOTO B PE3yJbTaTe PEOpraHU3alny B GopMe pa3ieieHHs HIH
BBIJICJIEHUS aKIIMOHEPHOTO O0IIEeCTBA, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIIMH B HUX UCXOTHBIX
aKIWH, SIBISICTCS OIICHOYHAs! CTOMMOCTb KOHBEPTHPOBAHHBIX aKIHi, AeJIeHHas Ha Kod(duimeHT
KOHBepTauuu. B ciyuae, ecnu B pe3ynbTaTe pas3lesieHHs WIM BBIAEICHUS CO3JAaeTcsl Ba WIH
OoJree aKIMOHEPHBIX 00IIeCTBa, Ha KO PHUITEHT KOHBEPTAINH ACTUTCS OIEHOYHAS CTOMMOCTD
KOHBEPTHPOBAHHBIX  aKIWi,  yMEHbIIEHHAs  MPOIMOPUUOHAIGHO  JOJIE€  HMYIIECTBA
PEOPTraHU30BaHHOTO aKIMOHEPHOTO OOINECTBa, TMEPEJaHHOTO AaKIHMOHEPHOMY OOIIECTBY,
CO3ZJaHHOMY B pe3yJIbTaTe pasJieIeHusl WM BbiAeNeHus. * OLeHOYHas CTOUMOCTh aKIIMi BHOBb
CO3JAHHOTO B pe3yjibTaTe pEOpraHu3alid B (opMe BBIACICHHS aKIMOHEPHOTO OOINECTBa,
IIPU3HAHHBIX B pe3ylbTaTeé HUX paclpeleseHuss Cpeird aKLHUOHEPOB PEOPraHU30BAHHOTO
aKIMOHEPHOTO OOMIECTBAa, CUUTAETCS PABHOW HYIIO. * OUEHOYHOW CTOMMOCTBHIO OOJIMTAIiA
HOBOTO BBIIIYCKa, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMM B HUX HCXOJHBIX OONMranuii mnpu
peopraHM3alliil  OMHTEHTa  TaKUX  OONHWramuid, sBISIETCS ~ OICHOYHAsT  CTOMMOCTD
KOHBEPTUPOBAaHHBIX oOnuranuil. s omnpeneneHus CHpaBeIJIMBOH CTOMMOCTH MOMKET TaKXke
HCIOJIb30BaThCs OTYET OLEHIIUKA.

Ilennas 6ymara,
npuodpeTeHHasi Npu
pasMeneHnn

Iena pasmemenus. C naTel MOSABIEHUS LIEH, NO3BOJIIOIIUX IPOU3BECTU OLEHKY IO JAHHBIM
aKTHBHOTO OCHOBHOTO PBIHKA, CIIPaBEIJINBAsi CTOMMOCTE OIIpefenseTcsa B o0meM mopsake. [Ipu
OTCYTCTBUM YKa3aHHBIX LeH B TeueHue 10 paboumx THEH ¢ AaThl 3aBEpLICHUs pa3MeELICHHs
MOXET TPUMCHAThCA I[[€HA pa3MEMICHUs, CKOPPEKTHPOBAHHAs AL oOnuramuid  oOpaTHO
IIPONOPLIMOHANIEHO M3MEHEHHUIO KIIH04eBOH cTaBkM banka Poccum B mepuol pasMelleHHs [0
JIaTHl OIIEHKH (JOIMycTHMa HMHas KOoppekTupoBka). Haumnast ¢ 11 pabouero mHsS crpaBeminBast
CTOMMOCTb OIpeesIeTCs B 00IIEM MOPSIIKE.

Hennas 6ymara,
NnoJy4eHHas NpU
pacnpeneaeHnn

B cnyyae HEBO3MOXKHOCTH ONpPEAEIHTh B OOLIEM MOPAAKE CIPABEIIUBYI0 CTOMMOCTb AKIHii
BHOBB CO3JaHHOTO B PE3yJIbTaTe PEOPraHu3anun B (popMe BRIIECTCHUS aKIIHOHEPHOTO OOIIECTRa,
BKIIOYEHHBIX B coctaB DoHma B pe3ylbTaTe MX paclpelesieHus CpPeAd aKLMOHEpPOB
PEOPraHN30BaHHOTO AKLMOHEPHOTO OOIIeCTBa, OHAa OMNpeJeNsIeTcd Ha OCHOBAaHHM OTYETa
OLICHIIMKA.

IIpumeuanue:
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CnopaBeuinBas CTOMMOCTD JIONTOBBIX IIEHHBIX OyMar OMpEAeNseTCS ¢ Y4eTOM HAKOIUIEHHOTO IIPOIEHTHOTO KYIOHHOTO
JI0X0J1a IO 3TUM Oymaram.

[IpolleHTHBI KYMOHHBIA JOXOA TI0 JOJTOBBIM IEHHBIM OyMaraMm ONpeAensieTcss B pa3Mepe, ONpeAeICeHHOM B
COOTBETCTBHHU C YCJIOBHUSIMM BbIIIycKka Ha Aary pacuera CHA, u ncXons W3 KOJUYECTBa LIEHHOM Oymaru Ha jgaTy pacdera. s
olpeiesIeHHs MPOLEHTHOro KYMOHHOI'O J0XOJa IO JOJTOBBIM IIEHHBIM OymMaraM HCIIOJIB3YIOTCS 3HAYEHUS C MaKCHMalbHOM
TOYHOCTbHIO. BennurHa KyoOHHOTO 10X0/1a, BBIPaXXEHHOT'O B BAJIIOTE, ONpeenseTcs B coorBeTcTBUU ¢ [Ipmioxenne 31.
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IIPHJIOJKEHHE 3
IIEPEYEHD JIOCTYIIHBIX H HAB/IIOJJAEMBIX BUPKEBBIX IIVIOIA/TOK

JHocmynusle u nadnrooaemle dupiicegvle na1OUIAOKU

[Ty6nuanoe akiponepHoe obmectso "Mockosckas bupxka MMBB-PTC"

JlonnoHckas (oHIOBas Oupxa

Hsro-Hopxckas porgosast 6upxa

22



ITPHJ/IOKEHHE 4
METO/ IPHBEJAEHHOH CTOUMOCTH BYYIIHX JEHEKHBIX ITOTOKOB

HpI/IBeHGHHaﬂ CTOUMOCTB 6y,Z[yIJ.[I/IX JACHCKHBIX MTOTOKOB PaCCYMUTBHIBACTCA 11O (l)OpMyJ'ICZ

s P
_ n
PV = E (1 + r)Dn/365
n=1

roe:

PV — cnpaBennmBas (mpuBeeHHAS) CTONMOCTh aKTHBA (0053aTeNbCTBA);

N — KOJMYeCTBO JCHEKHBIX TIOTOKOB /IO IATHI MOTAIEHNUs akTHBa (00s3aTeNbCTBA), HAUMHAS C JaThl onpeaenenns CUA,
OIpEICTICHHOC B COOTBETCTBHM C YCIOBHSIMH BJAJCHUS aKTUBOM (IOTOBOPOM), NCHUCTBYIOIIMMH Ha JaTy OIpPEICICHHS
CTIpaBEIITHBOI (TIPUBEACHHON) CTOMMOCTH;

Bl — CyMMa n-oro JC€HCXKHOI'0 ITOTOKa (HpOI_IeHTBI U OCHOBHaA CyMMa), omnpeacjaeHHasds B COOTBETCTBHUU C

YCIIOBHSIMU BIIQJICHHS aKTHBOM (JIOTOBOPOM), IEHCTBYIOIIMMHE Ha JaTy OIpPEICICHHS CTIPaBeINBOH (TIPUBEJCHHOW) CTOMMOCTH
akTHBa; JleHeXHBIC TOTOKH, BKJIFOYAs MPOICHTHBIN JOXOM, PACCUUTHIBAIOTCSA B COOTBETCTBHHU C YCIOBHSIMHU JOTOBOpA, TaTOU
JICHE)KHOTO TIOTOKAa CYUTACTCS OKHJaeMas 1aTa, B KOTOPYIO INIAHUPYETCs] MOCTYIUICHHE ICHE)KHBIX CPEICTB, COOTBETCTBYIOIIAS
JlaTe OKOHYaHHMS N-0T0 NepHo/ia (3a HCKIIIOYEHHEM CIyYacB JOCPOYHOTO ITOTAICHUs] OCHOBHOTO JIONTa).

N — TOPSIKOBBIE HOMEp JACHEKHOTO IOTOKAa HauwmHasi ¢ farbl ompeneneHuss CUA 1m0 maThl MOTAIIeHHWs aKTHBA
(obOs13aTenbeTBa), ONMpEeIeHHOS B COOTBETCTBUH C YCIOBHSIMHU BIIaJCHUS aKTHBOM (JIOTOBOPOM), NCHCTBYIOUIMMH Ha HaTy
OTIpeNieNeH sl CIIPaBEIITNBON (TIPUBEICHHO) CTOMMOCTH;

Dn — KOJMuYecTBO JAHeW oT narel ompereneHuss CYUA 1m0 jgaTel n-oro JEHEKHOTO IOTOKA, ONpEAeNiEHHOE B

COOTBETCTBHH C YCJIOBHSAMH BIQJICHUS AKTUBOM (IOTOBOPOM), JEHCTBYIOIIMMH Ha JaTy OIpPEICIeHHs CIPaBeINBOM
(mpuBenEeHHOIT) CTOMMOCTH;

r - cTaBKa JUCKOHTHPOBaHMS B  MPOICHTaX TOJOBBIX, OINpE/CICHHAS Ha KaXAYI JATy ONpPEIcTICHUS
CTIpaBeTHBOI (IIPUBEACHHO) CTOMMOCTH B COOTBETCTBHH C TaOIIHILICH:

AKTHB CraBka TMCKOHTHPOBaHUS (T)

Bxian (memo3ur) (Tyor) — CTaBKa, MPETYCMOTPEHHAS JOTOBOPOM B TEUEHHE MAaKCHMAaJIbHOTO CPOKa, €CIH €
3HAUCHHE HAXOAWTCA B IHAIa30HE, ONPEACICHHOM C YI€TOM BOJATHIBHOCTH (G)* PBIHOUHBIX

CTaBOK (T},b,H)Ha ropu3oHTe 12 MecsleB ¢ y4eTOM IIOCHCeTHEH PpacKpBITOH PBIHOYHON
sk
CTaBKH (‘GJblH.l’lUcﬂ)

(T}rbm.noa’l - 0) = Thor = (Tbbm.noa’l + G);
(Townnoca) ™™ (s pyOTEBBIX BKJIA/IOB) — B MHBIX CITydasX.

* BonaTUIBHOCT PHIHOYHBIX CTABOK OMPEJENIECTCS KaK CTaHIapTHOE OTKIOHEHHE (G).

12 — 7 )2
i=1(rpbmi ‘GJMH)
12

3HaYeHHE G pPACCUHUTHIBACTCS 0€3 TPOMEKYTOUHBIX OKPYIJIGHHA M COOTBETCTBYET 3HAYCHHIO B IPOICHTAX,
OKpYTJIEHHOMY JI0 2 3HAaKOB I0CJI€ 3aIsTOH.

o=

B kadecTBe PHIHOYHON CTaBKH (I',,;) TPUMEHSETCS: CPEIHEB3BEIICHHAS TIPOLICHTHAS CTABKA B PYOJIIX W MHOCTPaHHOM
BJIIOTE, HA CPOK, COIIOCTABUMEIH € OCTABIIMMCS CPOKOM, YCTAHOBJEHHBIM I0T0BOPOM 10 COCTOSTHHIO HA IaTy onpe/esIeHUs
CTABKH JUCKOHTHPOBAHHSA, pacKpelBacMas Ha odumuansHOM caiite banka Poccum (nmamee — cpeqHeB3BEIICHHAs CTaBKA),
OIIpefielIeHHAsl B COOTBETCTBHH € Pa3BEPHYTOI IMIKaI0i

** TlocmenHIOI0 OOBSBICHHYIO PBHIHOYHYIO CTaBKY (1;,17,,{,,,001) HEOOXOANMO CKOPPEKTHPOBaTh HA PA3HHUIYy MEXIY
KIIIOYEBOH CTaBKOW Ha J1aTy OIpPEJENCHUs CIpaBeIINBON CTOMMOCTY aKTHBA U CPEIHEMECIYHON KIII0UEBOM CTABKOU 3a Mec4ll, 3a
KOTOpBII onpesieneHa MocueHss 00bsABIeHHas PhIHOYHAS CTaBKa.
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CpenHeB3BelIeHHAs CTaBKa ONPENETSIETCs CIELYIOIUIM 00pa3oM:

Bruag (meno3wur)

CpenHeB3BeIICHHAsT NPOIECHTHAs CTaBKa II0
TIPUBJICUEHHBIM KPEAUTHBIMH OpraHU3aLUsIMU
BKJIaIaM (memnozuram) HE(UHAHCOBBIX
opraHm3anuii B pyOImsIX W WHOCTPAHHOH
BaimoTe B 1enoM no Poccuiickoit @enepanuu,
packpsIBaeMast Ha o(HIIaIbHOM caiite baHka
Poccun no pa3zeepHyTOI mIKane.

OdunnanbHbIH caiit  banka Poccun
http://www.cbr.ru/statistics/bank_sector/int_ra
t/

CeemeHns 1O  BKJIaAaM  (IEHO3UTaM)
¢usudecknx M U He()UHAHCOBBIX
opraHmzanmii B 1menoMm 1o Poccuiickoit
Oenepanin B pyomsix, nosmapax CIHIA u
eBpO.

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae:

NEPHUOANYIHOCTH UJIN CPOKOB BBIIIJIATHI IIPOLICHTHBIX ,Z[OXO,I[OB);

rpadukom).

BHECECHHUSI M3MEHEHHI B JIOTOBOD (B T.4. B YACTH M3MEHEHHsI CTaBKH IO JIOTOBOPY, CpPOKa NEHCTBUS TOTOBOPA,

HU3MCHCHUA CYMMBI OCHOBHOT'O I0JIra (HOHOJ’IHCHI/IH, YaCTHYHOTI'O IorameHus, €CJIUu OHO HE OBLIO YUYTCHO

Jlis ydyera B cripaBeUIMBOM CTOMMOCTH OOECLIEHEHUsI IPOUCXOJUT KOPPEKTHPOBKA BEJIUUMHBI O’KUIAEMBIX JEHEKHBIX
motokoB (Pn ) B coorBeTcTBUH ¢ [Ipnnoxkenue 5 k HactosimuM [IpaBumam.
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ITPHJIOKEHHE 5
METO/IHKA ONIPEJEJIEHHA CITPABE/VTHBOH CTOUMOCTH AKTHBOB C YYETOM KPEJJHTHBIX PHCKOB

OO0uHe MoJIoKEeHu s
OI_IeHKa erHI/ITHOFO pI/ICKa I/ICl'[OJ'H)3yeTCSI JJI pvaeTa CHpaBeHJIPIBOfI CTOUMOCTH AKTHUBOB. HpI/I 3TOM B 3aBUCUMOCTHU OT
CTEMEHH BIMSIHUS KPSTUTHOTO PUCKA Ha CIPABEATHBYIO CTOMMOCTh aKTHUBBI KIACCH(PHUIUPYIOTCS Ha CIACTYIONINE CTAHN:

. cTaHgapTHEIE (€3 MPU3HAKOB 00ECIICHEHNS);
. obecrieHeHHBIE (0e3 HaCTyIUICHUS Ie(oITa);
. aKTHUBBI, HAXOASIIHeCs B nedonTe.

IlepeyeHp aKTHWBOB, HWCIOJB3YEMBIH IS YKa3aHHBIX CTaIui 3aJOJDKCHHOCTH, CIpaBEIUIMBAas CTOMMOCTh KOTOPBIX
KOPPEKTUPYETCS Ha pa3Mep KPEAUTHOTO PUCKa:

CraHgapTHBIC aKTUBHI (0€3 PU3HAKOB 00ECIIEHEH U ), @ IMEHHO:

J IIpaBa TpeOoBaHHA W3 JOTOBOpA 3aiiMa W KPEIUTHOTO JOTOBOpa (B ClIyd4ae €cid 3aiiMOJABLEM IO JIOTOBOPY
BeicTynaeTr DoHpm);

. Jleburopckas 3aJ0DKEHHOCTD (33 UCKIIIOUCHHUEM ONIEPalliOHHON 1eOUTOPCKOH 3a10KCHHOCTH).

ObecrieHenHble (03 HACTYIUIEHHS Je(oTa), a UMEHHO:

. JleHexHble cpeCcTBa Ha cYeTax M BO BKIAJax;

. JlonroBble MHCTPYMEHTHI (B Clydae OTCYTCTBUSI PBHIHOUHBIX LI€H, IMO3BOJIIOIIMX ONPENENUTh CIpaBeIHBYIO
CTOUMOCTH Ha naty onpenenenus CHA B cootBeTcTBUH ¢ [Ipmnokenue 2);

. IpaBa TpeOoBaHUS U3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B ciiydae, €CIH 3aliMOJABIEM II0 JOTOBOPY
Beictynaet [I.Y.YK T[TH®);

. JlebuTopckas 3a10/KEHHOCTS ((3a UCKIIIOUEHUEM OIEPallMOHHON A1e0UTOPCKON 3a0KEHHOCTH).

[ )

AI(TI/IBLI, HaxoJsauiuecs B ,Z[e(l)OJ'ITC, a MMCHHO!

L4 Bce BHJIbI AKTUBOB, HAXOJAIIUCCA B ,Z[G(i)O.HTe.

HH}I uenef/i HaCTOSIIHefI METOAMKH, KOHTPAr€HThl — WHAWBUAYAJIbHBIE NPCANPUHUMATEIN MPUPABHUBAIOTCA K
KOHTpar¢HTam — (1)I/I3I/I‘16CKI/IM JIMaMm.

TepMHUHBI U oNIpeAeIeHUSI

KoHTpareHT — /1uII0, HENOCPEICTBEHHO CBSI3aHHOE C AaKTHUBOM, BXOJSIIUM B cocTaB umyinectsa IIM®D, u ypoBeHb
KPEIUTOCIOCOOHOCTH/(DPUHAHCOBOIM HAJC)KHOCTH/(DPMHAHCOBOW YCTOWYHMBOCTH TaKOTO JIMIA HEMOCPEACTBCHHO BIMSIET Ha
CTIpaBeNIMBYIO0 CTOUMOCTh akThBa. KoHtpareHtamu ITU® sBISAIOTCS SMUTEHTHl LEHHBIX OyMmar, 3aeMINUKH IO KPEAUTHBIM
JIOTOBOpaM, JAeOUTOPHI MO A0TOBOpaM ¢ umymiectBoM [TU®D, apeHmaTtopsl, OaHKH, KPEIUTHBIE M HEKPEOUTHBIC OpPTraHU3alUU H
npouune o0s3aHHbIe IO akTrBaM [T numa.

KpeauTHblii pucK — pUCK BO3HHUKHOBEHHUS IOTEPh B PE3YIIbTaTe HEUCIIOTHEHUS] KOHTPAreHTOM O0s3aTebCTB, a TaKKe B
pe3ynbpTaTe U3MEHEHHS OLIEHKH KPEAUTOCIOCOOHOCTH (KPEJUTHOTO PHCKa) KOHTPAareHTa.

Be3puckoBas cTtaBka:

. B poccuiickux pyomnsx:

o CragBka, onpezensemas U3 G-KpHBOil, IOCTPOEHHON IO POCCUHCKUM rocynapcTBeHHbIM obuuranusam (Kb
MOoCKOBCKOi GHpykH)' — 1151 3aI0/DKEHHOCTH, CPOK HOTAIICHHs KOTOPOH TpeBbIIaeT | KaTeH[apHblii 1CHb.

3HayeHue CPOKa CTABKU OIpeenseTcs 10 4 3HaKOB MOCIIe 3alsTOH.

HroroBoe 3HaueHNe cTaBKU OMPEEINIAETCS A0 2 3HAKOB MIOCJIE 3aIATOM.

o CraBka Rusfar on, B cyuae eé orcyrcrBus ctaBka RUONIA® — j1st 3a/10/DKEHHOCTH, CPOK TIOTAlIEHHs KOTOPOii He
npeBbilIaeT 1 KaJleHIapHbIA JeHb.

. B oTcyrcTBHE BO3MOXKHOCTH omnpeneneHus akTtyanbHbiXx 3HaueHHid KB/ MockoBckoil Oupku B KadecTBe
BPEMEHHOH aJbTepPHATHBBI OE3PUCKOBOM CTaBKHU Ul ONpPENENICHHs CIIPAaBEeUINBOM CTOMMOCTH aKTHBOB CO CPOKOM JI0 MOTAlleHUs
He Ooyilee 6 MecsIEeB MOXXET ObITh HCIOJb30BAaHA CTaBKA, PACCUUTHbIBaeMas METOAOM JIMHEHHOM MHTEpHOSILHMHM Ha OCHOBE
nocTynHBIX cTaBok ROISfix Ha maty onpeneneHus cnpaBeIHBOIM CTOMMOCTH, IS 0053aTEIBCTB CO CPOKOM IorameHus o 1 roga
— Ha ocHoBe cTaBok ROISfix Ha naty omnpeneneHus CHpaBEIJMBOH CTOMMOCTH. BBIOOp CTaBKM B OTHOIICHHH aKTHBA

! https://www.moex.com/s2532
? http://ruonia.ru/
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Vmpasnsromass KoMmmaHus o¢GOpMIsIeT MOTHBUPOBAaHHBIM CYXJICHHEM M IpefocTaBisieT ero B CHelnualu3upOBaHHBIN
Jieno3uTapuid. B amepukaHCKuX gonnapax:

o Craka SOFR" — /11 3a10/5KEHHOCTH, CPOK TIOTAIIEHHs KOTOPO#i He MPEBbIMAeT | KaJeHIapHOTO JIHS.

o CraBka, I0JIy4aroascss METOIOM JIMHEHHOI MHTEpHOIALUU Ha COOTBeTCTBYomMe cpoku craBku SOFR u craBok mo
aMEpHUKAaHCKUM TOCYIapCTBEHHBIM OOIHMTalUsM JUIsS 3aJ0JDKEHHOCTH, CPOK IOTANICHHsS KOTOPOH NpeBHIIaeT | KaleHmapHBIH
JIeHs”.

. B eBpo:

0 Craska €STR® - /1 3210/ KEHHOCTH, CPOK TIOTAIIEHHs KOTOPO#i He TMPeBbIaeT | KaJeHIapHOTO JIHs.

0 JI1s 3aJ0J3KEHHOCTH CO CPOKOM [0 MOTaIICHUs CBbIE | KaJleHIapHOIo IHs, HO He IpeBblmaromuM 90 kaneHIapHbIX
JIHel — MHTEPIOJIAIMS CTABKH MEX/Ty 3HaueHHeM cTaBku €STR M cTaBKo# 110 0GIUrammsM eBpo3oHsI ¢ peiituarom AAA’ Ha cpoxk
3 Mecsa.

o CraBka, TOJIy4aronIascss METOAOM JIMHEHHOI MHTEPIOSIUH CTABOK 110 OOJMIaIfisM €BPO30HEI ¢ peHTHHroM AAA —
JUISL 3a0JKEHHOCTU CO CPOKOM JI0 OTalleHHUs, IpeBbIaomuM 90 kaneH apHbIX JTHEH.

o B npounx BamoTax:

— Kak 0e3pHCKOBast CTaBKa B COOTBETCTBYIOLICH BaIIOTE.

®opmyaa 1. DopmyJia JIMHeHHOI HHTEPNIOIALNT

RKpnin,eciu D, < Dpiin

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

RKpnax.ecmu Dy, = Doy

RKy_, +

rae:

D,, - cpok 10 morameHns HHCTpyMEHTa M B rofiaxX (OIpeaesieTcs C TOUHOCTBIO 0 4 3HAKOB IIOCIIC 3aMATOl);

Dmin, Dmax - MuHuUManbpHBI (MakCUMajbHBIN) CPOK, Ha KOTODBIM OIpeneneH YpOBEHb IPOLEHTHBIX CTAaBOK
06eCKYNOHHON NOXOAHOCTH MOAXOIAIUX (PeJeBaHTHBIX) TOCYAAPCTBEHHBIX IIEHHBIX OyMmar, B rojax (OnpeaessieTcss ¢ TOYHOCTHIO
110 4 3HAKOB IOCTIE 3aISTON);

V+1, V-1 — Hanbonee Onu3kuii k Dm cpok, Ha KOTOPBIA M3BECTHO 3HAYEHHE KPUBOW OCCKYIMOHHOW TOXOMHOCTH, HE
IpeBbIaromuil (mpepplmaronmii) Dm, B rogax (onpenensercs ¢ TOYHOCTBIO 10 4 3HaKOB IOCIIE 3aMAToM);

RK(T) — ypoBeHp NpONIEHTHBIX CTaBOK Ais cpoka T, rme T moxer mpumHmMMaTh 3HaueHus V-1, V+1, Dmin, Dmax.
HTorosoe 3HaueHUE CTABKU OIPEAEISIETCS 10 2 3HAKOB IOCIIE 3aIATOH B IPOLIEHTAX U A0 4 3HAKOB B JOJISX.

PD (BeposTHOCTH Aed0JI1Ta) IO AKTHBY — OIICHKA BEPOSTHOCTH HACTYIUICHHUS coOBITHA AedonTa. [Topanok onpeneneHus
PD ycTanoBineH B paszene 4.

LGD (loss given default) — omenka ypoBHS moTeps B ciIydae HACTyIUIeHHS Aedosta. PaccuuTeiBaeTcs C ydeToM
obecrieyeHus Mo 00s13aTeNILCTRY, BKIIIOYAS 3aJI0T, IIOPYIHTEIHCTBO U T.11. [Topsimok onpeaenenus LGD ycTaHOBIeH B pa3nene 5.

CoR (Cost of Risk, croumocTb pucka) — 10115 0KHIaEMbIX KPEJUTHBIX YOBITKOB, ONpeaesisieMas Kak OTHOIIIEHUE CyMMBI
c(hopMHPOBAHHOTO pe3epBa MO/ KPEAUTHBIE YOBITKH K BAJIOBOW 0aTaHCOBOM CTOMMOCTH KPEAUTOB MO AaHHBIM oTdeTHOCTH MCDO
BbIOpaHHBIX OaHKOB. [Topsnok onpenenenus CoR ycTaHoBieH B paszene 6.

KpennTHbI pedTHHI — MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO AarcHTCTBA O CIIOCOOHOCTH PEHTHHIYEeMOro JIHIA
UCTIONHATH NPUHATHIC HA ce0s (HMHAHCOBBIE 005A3aTEIBCTBA (O €ro KPeaUuTOCIOCOOHOCTH, (PMHAHCOBOH HAAEKHOCTH, (PMHAHCOBOIT
YCTOHYHUBOCTH), BEIPAXKEHHOE C HCIIOJIb30BAHUEM PEHTHHTOBOI KaTETOPUH O OMPEACICHHON PEHTHHIOBOM MIKAe.

B 1nensx npuMeHeHUs HacTOSILEH METOAMKHM IJIsi MOHHUTOpUHra IPHU3HAKOB oOOecleHeHus M coObITHH aedosta
WCTIONB3YIOTCS HHPOPMAIHS, OTyIeHHas (0ITyOIMKOBaHHAS) OT CIEAYIONINX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

J Standard & Poor's

. Fitch Ratings

. Amnanmntnueckoe Kpenutnoe Peittuarosoe Arearctso (AKPA)
. PetituraroBoe arearctBo RAEX («Oxcmept PA»)

* https://www.sofrrate.com/

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

® https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term _rate/html/index.en.html
7 https://www.ecb.europa.eu/stats/financial markets_and_interest rates/euro_area yield curves/html/index.en.html
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. OO0111ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO «HarronaneHoe PeiiTuHroBoe AreHTCTBOY (000 «HPAY)

. OO0m1ecTBO ¢ OrpaHMYEHHON 0TBETCTBeHHOCThIO «Hanmonansabie Kpenutabie PedTunTrm» (OO0 «HKP»)

B nensix mpuMeHeHus! HacTOsIIeH METOAMKU JUIsl ONIPENeNICHUs YPOBHS PEUTHHIA C LENBIO MOCIEAYIOLETO ONpeIeIeHHs
BenmyrH PD, ncnonb3yeTcs nHPOpMaIus, Hody4eHHas (0myOIMKOBaHHAs) OT CIEAYIONINX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananmutuueckoe Kpeautnoe PeiiruaroBoe Arenrctso (AKPA)
. PetitunaroBoe arearctBo RAEX («Oxcnept PA»)

CTyneHb KpeIMTHOro peiiTHHra (rpeif) - MUHUMANBHBIM IIar JeTalW3alldl KPEJUTHOTO PEHTHHTa B OyKBEHHO-
CHUMBOJBHBIX (Hanpumep, BBB-, BB+ u 1.11.) nin OykBeHHO-4HCIOBBIX (Hanpumep, Baa3, Bal) o6o3HaueHmnsIx

Jedoar - Hacrymienue (BBIIBICHHE) COOBITHI, NPHUPAaBHUBAEMbIX K Ne(ONTYy M YCTaHOBJICHHBIX B pasjene 3 U
OTCYTCTBHE yPETryINPOBAHHS CUTYaI[MH HAa CPOKH, OIPEACIIeMbIe OTACIBHO U Pa3HOTO BU/Ia AKTUBOB/00SA3aTEIBCTB.

IIpenenpHble CPOKU MPU3HAHKSA Ae(ONTa IS Pa3IMYHBIX BUOB 33JOIDKEHHOCTH yKa3aHbl B 1L 3.1.

OnepanuonHasi Je0HMTOpCKasi 3aM0JKEHHOCTHL — JIeOMTOpCKas 3aJ0JDKEHHOCTb, OTBEYAIOIIas KPHUTEPUSIM,
YCTaHOBIEHHBIM B HacTosmux IIpaBunax CHA amst npusHaHUs 3a00JKEHHOCTH ONEPaIllMOHHOM.

Pa3nen 1. CrangapTHbie akTUBBI (0€3 MPU3HAKOB 00eCIieHEeHUs)

1.1. JUis  onmepanuMoOHHOM 3al0/DKEHHOCTH BHJOB, YKa3aHHBIX B Hacroamux IlpaBunax onpenenenus CYA,
JIICKOHTHPOBaHKE HE MMPOBOAUTCS, IPH COOMIOCHUH TPEOOBaHMIA [T IPH3HAHKS 3a{0JDKCHHOCTH B KAYECTBE OMEPAlnOHHOI.
1.2 OreHka akTHBOB 0€3 MPHU3HAKOB OOECIIEHEHUs, CIIPaBeAINBasi CTOMMOCTb KOTOPBIX OMNpENENseTcsl Mo METOxy

MPUBEJICHHONH CTOMMOCTH OYAYIIMX JICHE)KHBIX MOTOKOB (32 HCKIIOYECHHEM JETIO3UTOB, MOPSIOK ONpPEACICHHs CHpaBeTUBOI
CTOMMOCTH KOTOPBIX YCTaHOBIICH B [IpuioxkeHne 4) pacCUUTHIBACTCS CIEAYIONINM 00pa3oM:
®opmyJia 2:

Py

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

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

2oe

PV — cuipaBeiinBasi CTOMMOCTh aKTHBA;

N - KOJTMYECTBO ICHE)KHBIX TOTOKOB J0 NaThI MIOTAIICHUS aKTHBa, HAUMHAs ¢ AaThl onpeneneHus CUA;

P, - cyMMa n-0oro A€HEXHOTO ITOTOKa (TIPOIICHTHI U OCHOBHAS CyMMa);

n - MOPAJKOBBIA HOMEp JIEHEKHOT0 MOTOKA, HaYuHas ¢ nathl onpeaeneHus CUA,;

R(T(n)) — Ge3puckoBas cTaBka Ha cpoke T(n), ompenensemMas B COOTBETCTBHH C TOPSIKOM, YCTAHOBICHHBIM B pasjelie
«OO011IHE MOJIOKEHUS;

T(n)- xoamdecTBo maHEH oT mathl onpeneneHnss CYA 10 IaTel n-0ro AEHEKHOTO MOTOKA. J[JIs MPOCPOYEHHBIX IEHEKHBIX
IIOTOKOB CPOK 7, IPUHUMAETCS PABHBIM 1;

PD(Tn) (Probability of Default, BeposTHOCTb neonTa) — BEpOATHOCTh, C KOTOPOH KOHTpareHT B TeueHwe T(n) aHei
MOYET OKa3aThCsl B COCTOSHUU AedonTta. BepostHocTh nedonra PD(T(n)) onpenensercs ¢ y4eTOM MOJ0KEHHUH, YCTAHOBICHHBIX B
paznene 4.

LGD (Loss Given Default, motepu npu nedonre) — 10t OT CyMMBI, IOABEP)KEHHON KPEIUTHOMY PHCKY, KOTOPast MOXKET
OBITB TMOTEpsIHA B CITydae NedonTa KOHTPAreHTa; oNnpeesseTcs B COOTBETCTBUH C MTOPSIIKOM, YCTAHOBJICHHBIM B pasziede 5.

IIpomesxyTouHBIE 3HAUEHHS pacueTa MPUBEIECHHON CTOMMOCTH JJISl KaXKOTO JCHENKHOTO TOTOKa, CKOPPEKTUPOBAHHBIE HA
BEJIMYNHY KPEAUTHOTO PUCKA HE OKPYTIISIOTCS.

1.3. J1J1s1 OIIeHKH CTIpaBeUTUBOI CTOMMOCTH paB TpeOoBaHuil Mo akTHBaMm (oroBopaM) QoHIa K GU3HICCKUM JIAAM
JI0 HacTyIuleHus nedoiTa U ¢ ydeToM mojokeHHdl B Paznene 6, ucnonbzyercs @opmyna 2, B KOTOpOH KaxJ0e HMPOU3BEICHUE
PD(T(n))*LGD 3amensiercss Ha CoR. CoR ompenensieTcss B COOTBETCTBUH C TIOPSIIKOM, YCTAHOBICHHBIM B pasneine 6. J[ys oneHku
CTaHIAPTHBIX aKTUBOB HCIONB3yeTcs 3HadyeHne CoR s cramun 1.

Pa3nen 2. Ouenka aktuoB. OdecueHenue oe3 nedoara.

2.1. ITpy BO3HUKHOBCHNHU COOBITHS, BEAYIIET0 K OOECIEHCHUIO, CIIPABEANINBAs CTOMMOCTh JOJITOBBIX HHCTPYMEHTOB
(B cimydae OTCYTCTBHS IIEH OCHOBHOTO PbIHKa Ha fary omnpegeneHus CUA M LeHbI, pacCYMTaHHON HabIOAaeMbIMU HCTOYHUKAMH
nadopmamm (B T.u. HKO AO HPJI), no3Bomstromed onpenennTh CIPaBEeAINBYIO CTOMMOCTb Ha maTy ompenencHus CHA B
cooTBeTcTBHU C [IpmiokeHneMm 2), B TOM YHCIIE JCHEXKHBIX CPEICTB HAa CUETaX M BO BKJIAJAX, CIPaBEIUBAS CTOMMOCTD
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JIeOUTOPCKON 3aJI0JDKEHHOCTH, B TOM YHCIIE IO 3aiiMaM (B ciiydae, ecyii 3aiiMozaBieM 1o goroopy Beictynaer J.V. YK I[TH®),
OIpeieNIIeTCsl B COOTBETCTBUU C METOJJOM KOPPEKTUPOBKH CIIPABEIJIUBONM CTOMMOCTH 1O dopmye 2.

2.2. CoObITHS, BeaylIne K 00eCieHeHNIo:

2.2.1. B oTHOIIEHNHU IOPUIMYECKHX JINIL

2.2.1.1. Yxynmenue (pUHAHCOBOTO IIOJIOKCHUS OTPA3MBIIHMECS B JOCTYHMHON (PMHAHCOBOW OTYETHOCTH, B TOM 4YHCIE
CHIDKEHHE CTOMMOCTH YHCTBIX aKTUBOB Oosiee ueM Ha 20%);

2.2.1.2. HeratuBHoe AEHUCTBUE PEUTUHIOBBIX areHTCTB — B Cllyyae HaJaM4Ms Yy KOHTPAareHTa PEUTHHIa PEUTUHIOBOIO
areHTCTBA, BXOJIIMX JHOO B peecTp KPEAUTHBIX PEHTHHTOBBIX AareHTCTB, NHOO0 peecTp (MINAIOB M IPEACTABUTEIHCTB
MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccuu:

. CHIDKeHHe peliThHTa Ha 1 cTyneHs u Ooree;

. OT3BIB peHTHHTA (JAHHBIM NPU3HAK MOXKET HE YUUTHIBATHCSA IO PELICHUIO YTIPaBIAIONIEH KOMIIAaHHHU B CITydae,
KOTJa KOHTPareHTy HPHCBOCHBI PEHTHHTH HECKONBKHMX PEHTHHTOBBIX AareHTCTB M OT3BIB PEHTHHra HE SBIICTCS CIICACTBHEM
YXYALICHUS. KPEIUTOCIIOCOOHOCTH »MHTeHTa). Takoe pemieHHe oQOpMISICTCS MOTHBHPOBAHHBIM CYKACHHEM Y IpaBisomiei
KOMITAHUML.

YXynmenne pedTHHTa, IPICBOSHHOTO MO MEXIyHAPOIHON MIKale B HHOCTPAHHOW BAITIOTE IS 3aJOJDKCHHOCTH B pyOIIsxX
HE YYHUTBIBACTCS B KAUECTBE NMPHU3HAKa OOCCICHEHHS B CITydae, €CIIM OHH O0YCIIOBIEHBI YXYAIICHUEM CTPaHOBOW OIICHKH.

VXynuieHue peuTuHra OJAHUM PEUTHMHIOBBIM areHTCTBOM, paHee NMPOM3BENCHHOE IPYTrUM PEUTHHIOBBIM areHTCTBOM U
YYTEHHOE B KayeCTBE COOBITHS, BEAYIIET0 K OOCCIICHCHUIO, HE YUYHUTHIBACTCS, €CIM OHO NMPOM3OILIO B TECUCHHE TPEX MECSIEB C
JaThl TOHW)KEHUsI PEHTHHra MNEepBbIM PEHTHHIOBHIM AareHTCTBOM W PEHTUHr OBUT MOHM)KEH HA OAMHAKOBOE KOJIMYECTBO
PEUTUHIOBBIX TYHKTOB.

2.2.1.3. Pe3kuit pocT MOXOZHOCTH TIOOOTO JOITOBOTO WHCTPYMEHTAa 3MHUTEHTA 3a IOCIECTHHE 5 TOPTOBBIX OHEH mpH
OTCYTCTBHUH pocTa noxogHocTd OD3 1 npu OTCYTCTBHU POCTA JOXOAHOCTH aHATOTUIHBIX OOIUTalliii SMUTEHTOB.

VYmpapnsromas KOMIAHHS HAa OCHOBE OJKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXICHUS OIpEACNACT BIMSIHHE POCTA
JIOXOTHOCTH OOJIUTAIIMK Ha KPEIUTOCIIOCOOHOCTh YMHUTEHTA, HCXO/IS U3 CPAaBHEHHS CO CIIP3JOM aHAIOTHYHBIX obnurammii k OD3
Ha JIaTy OICHKH.

2.2.1.4. Or3pIB (aHHYIMpPOBAHHE) y KOHTpAareHTa JIMIEH3WHM Ha OCYIIECTBJICHHE OCHOBHOTO BHJA ACATEIHHOCTH (32
HCKIIIOUEHHUEM CIIydaeB, KOTa JIMLEH3Us CAAETCsI KOHTPareHToOM JOOpOBOJIBHO).

2.2.1.5. Vcye3HOBeHHE aKTHBHOI'O PHIHKA JJIs (UHAHCOBOTO aKTHBA B pe3yNbTaTe (PUHAHCOBBIX 3aTPYAHCHHUN SMHUTCHTA.

2.2.1.6. Hannume nmpu3HAKOB HECOCTOATENFHOCTH (OaHKPOTCTBA) 3,

2.2.1.7. Jns 3a00/KEHHOCTH 10 3aiiMaM, KpeanTaM, (MHaHCOBBIM MHCTPYMEHTAM — CTaBIINI OOIICH3BECTHBIM JIe(ONIT
10 06A3aTENBCTBAM XOIIMHIOBON KOMIAHHM MK Ae(OIT MO MyGIHYHOMY JOJTY KOMIIAHHMIL TPYIIIBI', K KOTOPOH TPHHAIEKHT
KOHTPAreHT, B CIIydae IMPOAODKEHHS 0OCITy)KUBAHHS JOJITa CAMUM KOHTPAreHTOM ITocie cOOBITHS aedonra.

2.2.1.8. Jlna HeoOecnedyeHHON 3a/J0JDKEHHOCTH 1O 3aiiMaM, KpeauTaMm, (PMHAaHCOBBIM WHCTPYMEHTaM — PE3KHH pOCT
JIOXOJHOCTHU 10 MyOIMIHOMY JOJI'Y KOMIAHUI I'PYNIbl, K KOTOPOH MPUHAAIECKUT KOHTPAreHT (3a UCKIIOUEHUEM CIIyyaeB, KOTaa
00s13aTeIbCTBAa KOHTPATeHTa UMEIOT I[eHBI aKTHBHOTO OMPKEBOTO PHIHKA M ATH IIEHBI HE MMOKA3hIBAIOT MIPU3HAKOB OOECIICHECHUS).
VYnpasnsiomas KOMIAaHUs Ha OCHOBE HKCIEPTHOrO (MOTMBHPOBAHHOTO) CY)KICHMS OIpPENENSeT BIMSHUE POCTAa JOXOTHOCTH IO
MyOJTMYHOMY JONTY KOMITaHHH TPYIIIBL, K KOTOPOH MPUHAUICKUT KOHTPAreHT, Ha KPSIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B orHomeHNH GU3NYECKUX JIUI]

2.2.2.1. TlossBnerne y VYmupapusomed KOMIAHMM HMHGOPMAIMKM O CHIDKCHHH BO3MOXXHOCTH (DH3MYECKOTO JIHIA
o0ciyKuBaTh 0053aTENLCTBA, B TOM YHCIE - OTEPsS pabOThI, CHIKEHHE 3apa0O0THOI IUIaThl WM MHOTO PaclojaraéMoro J10Xoja,
HOTePs! TPYAOCIOCOOHOCTH, yTpaTa MM 00eCIeHeHIe COOCTBEHHOCTH, SABIIAIOMIEHCS OJHIM U3 HCTOYHHUKOB J0X0Aa (pU3HIecKoro
T,

2.2.2.2. TlosBrenne y YmpaBistomeil KoMIaHWM HH(GoOpManuu 00 WCHONHHUTEIFHOM MPOU3BOJICTBE B OTHOIICHHU
u3mueckoro muna B 06beMe, BIUAIONEM Ha CTIOCOOHOCT (PH3MUECKOT0 JINIA 0OCTyKHBATh CBOH 00S3aTeIbCTRA ;

2.2.2.3. TlosBnenne y Ympamisiiomeld KoOMIaHWU HH(opManud O BO3OYKIEHHH YroJIOBHOTO Jejla B OTHOIICHUH
(M3UYIECKOrO0 JINIA HIH O0BSBICHHHU €T0 B PO3BICK;

2.2.3. B oTHomeHun pu3dnyecKUX U HPUANYECKHX JIHII

> B ToM YHCIe COOTBETCTBHH €O cT. 3. 3 Nel27 «O HecoCTOATENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYIIECTBY
3asBIICHAH 0 GaHKPOTCTBE U T.A. PaKT Momaun 3asBICHUS 0 OAHKPOTCTBE pacCcMaTpUBaeTCd Kak NMpH3HAK OaHKPOTCTBA.
* [oHsTHE TPYIIIBI CBA3aHHBIX JTHI/KOMIAHHH BBOJUTCA MO aHATOTHH cO CT. 64 @3 Ne86 «O Llentpansuom Ganke Poccumiickoit
®epnepamyn (banke Poccum)»
> Hanpumep, HCIIONHATEILHOE TPOU3BOJCTBO HA CyMMy 00JIee YeM MONOBHHA MECAYHOTO J0X0/a (H3ITHIIA.
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2.2.3.1. Hapymenue cpoka MCHOJIHEHUS] 00s3aTeNbCTB Ha MEHBIIUM CPOK, UeM ONpeseieHo YIpapisiiomeil komnanuei
ULl TIpU3HaHUA JedonTa (BKIIOYas MOCICTHUN JAEHb CPOKA, YCTAHOBICHHOTO IS AedonTa), HO OONBIIN, YeM IS MpH3HAHHSA
JIeOUTOPCKOH 3a10JDKEHHOCTH OTEPaLluOHHOM.

VYrpapnsromnias KOMIIAHAS UMEeT MpaBO HE CUUTATh OOCCIIEHEHHOHN 330JDKEHHOCTH (KpOMe 00S3aTeNIBCTB 10 ONePAIlsIM
Ha PBIHKE PEro M C MPOMU3BOJHBIMU WHCTPYMEHTaMH), IPOCPOUCHHYI0 HA ONWH JAEHb, B CIlydae HAIUYUS TOKYMCHTOB (KOMHMi
JIOKYMEHTOB), CBUJETEIbCTBYIOIUX O CBOEBPEMEHHOM HCIIOJHEHUH 0053aTEeNIBLCTB.

Takoe pemenne o¢popMIsIeTCS MOTHBHPOBAHHBIM CYXKACHHEM YIIPaBIAIOMEH KOMIAHUHM C IPUWIOKCHHEM KOIHU
HOATBEPKAAIOIINX JOKYMEHTOB.

2.2.3.2. TlpenocraBieHne KpEeOUTOPOM YCTYIKH CBOEMY 3a€MIIMKY B CHJIy SKOHOMMYECKHMX MPUYUH WJIH JOTOBOPHBIX
YCIIOBUH, CBSA3aHHBIX C ()MHAHCOBBIMU 3aTPYJHEHUSMH 3TOT0 3aeMILUKa, KOTOPYIO KPeIUTOp He MPefocTaBul Obl B HHOM ciydae
(B TOM 4HCIIe pecTPYKTypH3aIHs 3a0JDKCHHOCTH C YMEHBIICHHEM CTaBKH, IIPOJIOHTAIMEH 3a0DKEHHOCTH MIIM OTCPOYKOH Beex
WIN YacTH IIaTexeil).

2.2.3.3. WHble coObITHS, Beoylue K OOCCIICHEHHIO, He yKa3aHHBIC B HAcTOAMUX [IpaBmiaX, MOTYT IPHHUMATBCS JUIS
pacueTa CTOMMOCTH YHCTHIX aKTHBOB DOHNIA, HA OCHOBAHUY MOTHBHPOBAHHOTO CYKJIEHHS Y IPaBIAIONICH KOMIIAHUH C YKa3aHHEM
JIaThl BOSHUKHOBEHHUS COOBITHS 00CCIICHEHHS U COJIePKaHUN TaKOTO COOBITUS C MOATBEP K ICHHEM HH(POPMAIINH U3 OTKPBITHIX MIN
COOCTBEHHBIX HCTOYHUKOB Y IIPaBISIOILEH KOMIIaHUY.

2.3. B ciryyae ecnu npu poBeICHUN MOHUTOPUHTA CTAHOBUTCS AOCTYITHOM HH(pOPMAIKS O IPU3HAKaX 00CCICHEHHS,
CIpaBeIHBAsi CTOMMOCTb KOPPEKTUPYETCS Ha Ty XKe JaTy.

2.4. Oo6ecueHeHne MO Pa3IUuYHbIM AKTHBAM, OTHOCSIIMMCS K KOHTPAreHry.

2.4.1. B cinyyae BO3HMKHOBEHMs OOECLIEHEHUs 10 OJHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIIUECS K KOHTPAreHTy,
TaKKe CUUTAITCS 0OECIIEHEHHBIMA .

2.4.2. TlopyunuTenbcTBa M TapaHTHHM KOHTPAreHTa C MPU3HAKAMHU OOCCIECHEHMS NPHHIMAIOTCA B PAacdeT C Yy4eTOM
o0eclieHeHUS.

2.5. MOHUTOPHHI NPH3HAKOB 00eCLICHEHHS

2.5.1.  MoHHTOPHHT 0 (PMHAHCOBOM OTUETHOCTH - HE MO3KE UeM uepe3 | Mecsll mocie MOsBICHHUST TAKOW OTYETHOCTH,
HO He pexe, ueM | pa3 B nosiroaa ais ordetHocT 1o PCBY u 1 pa3 B rox s oruetHoctd mo MCOO.

2.5.2.  MOHHTOPHHT IO PHIHKY LIEHHBIX OyMar mpoBOAUTCS Ha Kaxayto naty pacuera CHA.

2.5.3.  MoHHTOpHUHT 10 PU3NIECKUM JTUIAM IPOBOJUTCS pa3 B 6 MecCsAIEB,

2.5.4. MOHUTOPUHT IO JaHHBIM IO CyAeOHBIM pa3OUpaTeIbCTBaM Ul IOPUANYECKUX JMIl IPOBOAUTCS pa3 B Mecsll. B
cilyyae Majloi 3HaUMMOCTH akTHBa 1o otHomeHuto kK CHA (menee 0.1% ot CHA) u no cymme (menee 100 000 py0.) MOHUTOPUHT
MPOBOAUTCS HE peXKe, 9eM pa3 B KBapTal.

2.6. Boixoa u3 cocTosiHus 00ecLiCHeHH .

3a70/KEHHOCTh [TEPeCcTacT CYNTATHC 00CCIICHEHHOM B CIICIYIOIINX CIydasix:

2.6.1.  Jlns ropuauuecKux JIuig

2.6.1.1. JIns oOecueHeHUs M3-3a IPEBBIIICHHUS IIOPOTOBBIX 3HAYEHHH - B CIydae MpPEKpaIleHHs IPHBEANIETO K
00€CIIeHeHHIO HapyILIeHNs] IOPOTOBBIX 3HaUeHUI (PUHAHCOBBIX MTOKa3aTeel B TeUEHUE IBYX KBapTaJlOB.

2.6.1.2. lns obGecuieHeHNs U3-3a TIOHM)KEHHS PEUTHHra - B CIydae IOBBIEHUS PEHTHHIa, KOTOPBII paHee ObUT HOHMKEH,
00 COXpaHEeHNs PeHTHHTa CO CTAaOMIEHBIM IPOTHO30M B TEUCHUE CPOKA HE MeHee 12 Mecares.

2.6.1.3. lns obecueHEeHUsT U3-3a PE3KOro pocTa JOXOAHOCTH IO TOPTyeMBIM JIOJTOBBIM MHCTPYMEHTAM 3MUTEHTA — B
ClTy4ae BO3BpAILCHMS CHPAIOB IO OOJHranusM SMUTEHTa K G-KpHUBOH K MPESKHUM YPOBHAM (MO0 YPOBHSIM KOMITaHHM, KOTOPHIC
0 MOMEHTa 06eCIIeHEHHS TOPrOBAIIUCE ¢ OITM3KHM CIIP310M K G-KpHBOii' ).

2.6.1.4. Jlnsa obecnieHeHNs W3-3a MIOTEPH JINIEH3UH — B CIIy9ae BOCCTAHOBIICHUS JIHICH3UN JTHOO0 MONTyYCHUS THIECH3UN Ha
9TOT K€ WU UHbIE BUIBI AEATEILHOCTH; BBIXOJ U3 COCTOSHUS 00ECLEHEHUS! BO3MOXKEH TOJIBKO B ClIyyae IMOJIy4YeHHs He MeHee 4eM
JIBYX KBAapTaJIBHBIX OTYETOB M TOJOBOTO OTHYETA O JEATCIPHOCTH KOHTPAreHTa B HOBOM KadecTBE, IPH TOM B JESATEIFHOCTU
JIOJDKHBI OTCYTCTBOBAaTh MHBIE IIPU3HAKU 00CCIICHEHHSI.

2.6.1.5. Jlnsa obecuieHeHHsT M3-3a MCUC3HOBCHUS] aKTHBHOTO PHIHKA HM3-32 (DMHAHCOBBIX NMPOOJEM SMHTEHTA — B CIIydae
BOCCTAHOBJIEHUS aKTUBHOT'O PHIHKA U OTCYTCTBHUS MHBIX IPU3HAKOB 00CCIIEHEHHUSI.

% Kpome ciyuacs
®  HaJIWYHs PHIHOYHBIX KOTHPOBOK ITO TOPT'YEMOH 3aI0JDKCHHOCTH KOHTpPAreHTa/SMHUTCHTA;
e  ocmapuBaeMoOH 33I0JDKCHHOCTH I10 MEHSIM U mTpadaM — 10 MOMEHTA NOITYIEeHUS HCTIOTHUTENBFHOTO JINCTA.
7 Cripast 1S IPOCTOTHI MOJKET H3MEPATBCA KaK PasHHIA MEKTy JOXOAHOCTHIO 06urauy 1 G-KpHBOii Ha CPOK, PaBHBIH JIOPAIIHH
oOnMranuy.
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2.6.1.6. lyia obecrieHeHUs M3-3a HAJMYUS MPHU3HAKOB OAHKPOTCTBA — B CJIydae OTCYTCTBHS MPU3HAKOB OAHKPOTCTBA B
TEUYCHUE CPOKa HEe MEeHee 6 Mec.

2.6.1.7. Jlns Bcex ciydaeB - B CiIy4ae H3MEHEHHS COCTaBa AaKI[MOHEPOB, KOTJa HOBBIC AKIIMOHEPHI CYIIECTBEHHO
YIIy4IIalOT OIEHKY BO3MOXKHOM MOJICPKKU. JlaHHOE JeHiCTBUE JOIDKHO OBITh 000CHOBaHO MOTHBHUPOBAHHBIM CY)KJICHHEM.

2.6.2. B oTHOmeEHNH HU3NIECKUX JIHII.

2.6.2.1. llna obecueHeHuss u3-3a WHPoOpMauu 00 YXYIUIGHWH IUIATEXKECIOCOOHOCTH — B cCllydae TOJy4YeHHUs
MH(BOPMALIMH O BOCCTAHOBICHHH ILIATEXECIOCOGHOCTH H COXPAHEHHHU TOTO CTaTyca B TeUCHHE CPOKa He MeHee 6 Mec. °
2.6.2.2. JIna obecueHeHns wu3-3a wuHGOpMamuu 00 WCHOJHUTENFHOM NPOU3BOJACTBE — B CIydae IOTAIICHHS

3aJJ0JDKEHHOCTH T10 UCIIOJHUTEIBHOMY IIPOU3BOJICTBY.

2.6.3. B OoTHOLICHHUHU IOPUANICCKUX U HUINICSCKUX JIHII.

2.6.3.1. JIna oGecrnieHeHHWs W3-32 HAPYIICHUS CPOKOB HCIOJHEHUS O0s3aTENbCTB — B CIydae MOJHOTO HCIOTHEHUS
IIPOCPOUEHHBIX 00s53aTEIbCTB U HE MEHee ueM 6 Mec. OOCIy)KHBaHHs 3al0JDKEHHOCTH 0€3 MPOCpPOYEK, NMPEBBIAIOIINX CPOK,
[IO3BOJIIOIMM OTHOCHUTH 3aJ0JDKEHHOCTh K OIEpallMOHHOM. B ciyyae Hanuuus HOKYMEHTOB (KONHMHM JOKYMEHTOB) O
CBOEBPEMEHHOM HCIOIHCHUH 00S3aTENIbCTB U PEAIbHOM HCIONHEHUH 00S3aTeIbCTB B TCUCHUE 3 JHEH Ioce HAaCTYIUIEHHS CpoKa
KOHTPAreHT/3aeMIINK TaKKe MOXET OBITh BBIBEJICH W3 COCTOSHUS OOECICHEHUs], JaHHOE AEWCTBHE JOJDKHO OBITh 0OOCHOBaHO
MOTUBHUPOBAHHBIM CYXJIEHHEM.

2.6.3.2. llna oOecueHeHHs M3-3a PECTPYKTYpHU3allMd B TIOJIb3y 3aeMIUKa — B Clydae IIOJHOIO MOTalleHUs
PeCTPYKTYpPHPOBAHHOH 3aI0JKEHHOCTH (KpOMeE CIIydaeB, KOT/la OJHOBPEMEHHO C IOTANIeHHEM BO3HHKAET HOBAsI 3aJ0JDKCHHOCTB)
U 00CITy)KMBaHHs POYEH 3aI0JDKCHHOCTH 0€3 PecTPYKTYpHU3alril U MPOCPOUYEK, MPEBHIIAONINX CPOK, MO3BOJISIOIIHA OTHOCHTb
3aJJ0JDKEHHOCTh K OIIEpallMOHHOM, B TEUEHHE CpOKa HE MEeHee 3 Mec. Moce MoTallleHUs. PECTPYKTYPUPOBAHHOH 3a10JDKEHHOCTH.

2.6.3.3. B cmywsae mnomydeHHS WHGOPMAIMM O TPEKPAIIEHHH CyAeOHOr0/yrolOBHOTO IIPECNICNOBAHHUS ITyTeM
ONpaBIATENIPHOTO MPHUTOBOpa JHOO TpekpameHus jena. [Ipm 3ToM B cIydae MHPOBOTO COTJANICHHS  MEXIY
3aeMIIMKOM/KOHTPAareHTOM M HCTLIOM YTIpaBIIONas KOMIaHHs 00s3aHa IPOBECTH OICHKY (DMHAHCOBOTO COCTOSHHS C YYETOM
M3BECTHBIX WIIH MPEIOIaraeMbIX YCIOBHH MUPOBOTO COTTIANICHNSI.

2.6.3.4. Jlns o0s13aTeNIbCTB KOHTPAreHTa, KOTOPHIE CTalH 00SCIICHEHHBIMU U3-32 HapYIICHHUS YCIOBHH 0OCITYyKHBaHUS 110
IPYrUM  00s3aTEeNbCTBAM KOHTPAareHTa/IMHTCHTa, — B Cllydae IIOTalleHHS pECTPYKTYPUPOBAaHHOW WM HPOCPOYCHHOMN
3aJI0JDKEHHOCTH U OOCTYXKHBaHHUS BCEH MpoYeH 3aJ0JDKEHHOCTH 0€3 HapyIICHHH YCIIOBHI WM PECTPYKTYpU3alWil B TCUCHHUE
BCEro nepuojia 10 norameHus u 6 Mec. nocie norameHus IpodIeMHON 3a10KEHHOCTH.

2.7. Pacuyer cipaBeJIMBOI CTOMMOCTH AaKTHBA € Y4eTOM NMPH3HAKOB o0ecueHeHns (10 1eoJiTa KOHTPAareHTa)

2.7.1. CrnpaBemiuBasi CTOMMOCTb aKTHBa IPU BO3HHMKHOBEHHM IIPU3HAKOB OOECLEHEHUS ONpPENeNseTcs IO METOAY
IPUBEICHHON CTOMMOCTH OyIYIIUX JCHEKHBIX IOTOKOB, YUUTHIBAsl KPEIUTHBIC PHUCKH depe3 KOPPEKTHPOBKY JCHEKHBIX TOTOKOB
(Popmyma 2), 3a UCKITIOUEHHEM CIydaeB, ONMHCAHHBIX HIDKE B 3TOM ITyHKTe. BepostHocTs medonra PD(T(n)) ompenensercs c
YUETOM IOJIOXKEHHM, YCTAaHOBJICHHBIX B pazfene 4.

2.7.2.  JIns OIEHKH CHpaBeUINBOI CTOMMOCTH IIpaB TpeOoBaHNUit 110 akTHBaM (oroBopam) QoHga K GH3HIECKAM JTHIIAM
JI0 HacTyIuleHus AedonTa U ¢ ydeToM mojoxkeHuii B Pazgene 6, mcnonsiyercs @opmyna 2, B KOTOpOH KaxJ0€ HPOU3BEICHHE
PD(T(n))*LGD 3amensietcs Ha CoR. CoR ompenenseTcsi B COOTBETCTBUH C MOPSIKOM, YCTAHOBJIICHHOM B paszene 6. i1 olleHKH
KpEeIUTHO-00€CIIEeHEHHBIX aKTHBOB HCIOJIb3yeTcs 3HaueHne CoR s craguu 2.

2.7.3. Jna mpocpoueHHOW dYacTu 3amoibkeHHOCTH B Popmyme 2 B kauectBe (Tn) mpuHmMaercs 1 neHb, eciu
MOTUBHUPOBAHHBIM CYXJICHHEM HE YCTaHOBJIEH HHOI CPOK.

Hngpopmayua o 6vlAGIeHHbIX NPU3HAKAX 00eCyeHeHUs U 6bIX00e U3 COCMOAHUS 00eCyeHeHUss Nnpedocmasisiemcs
Ynpaenaoweii komnanueii 6 Cneyuanusupogannuili oeno3umapuii He no3oHee ciedyouje2o paboye2o OHs 3a OHeM 603HUKHOBEHUS
npusnaka obecyeHeHus uny 8bIXo0a U3 COCMOAHUA oDecyeHeHus (Npu YCi08uu, 4mo UHGOpMayus o 803HUKHOBEHUU NPUSHAKA
obecyeHeHUs Ul 8bIX00a U3 COCMOAHUA 0DECYEHEHUs NPAMO UNU KOCBEHHO Habmodaema Ynpaensaowell KomMnanuet).

Pa3nen 3. OneHka akTHBOB, HAXOASAIIUXCHA B COCTOAHUM AedoJiTa.
3.1. Cpoku npuzHaHus aAedora s pa3IndHbIX BUIOB 3310PKEHHOCTH.

Jedutopckas 3a/10JKEHHOCTh/00513aTeJIbCTBA Cro

K
1e0MTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMIIIUKOB P
OGs3aTebCTBA MO OOTUIAIHAM POCCHHCKIX/HHOCTPAHHBIX YMUTEHTOB 7 pabounx / 10 pabounx nHEH

8 .
Hanpumep, yBonbHeHHe Oe3 Tiepexoia Ha HOBYIO paboTy SBISICTCS IPU3HAKOM O0OCCICHEHHUS, IPH YCTPOWCTBE Ha HOBYIO padoTy

3aI0JDKEHHOCTh 3aEMIIHKA IIEPECTAHET CYUTAThCS 00SCIIEHEHHOIT Yepes 6 Mec.
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OOs3aTenbcTBA MO BRILUIATE  OOXOJAa IO JOJIEBBIM  aKTHBAM
POCCHICKHX/HHOCTPAHHBIX IMUTEHTOB
O0s3aTeNbCTBA IO 3aMaM/KpeguTaM I0pPUINIECKUX JTHI] 30 xaneHJapHBIX JHEH

25 pabouux JaHel

OOs3aTenbCcTBA  HAa  MEKOAHKOBCKOM — PBIHKE, pBIHKE IPOU3BOJHBIX

5 pab i
WHCTPpYMeHTOB, pbiHKe PETTO pabotHX AHeH

WHast 3a10KeHHOCTD (DI3UYIECKUX U I0pUAndecKux muil nepex [T 90 KaJICHJAPHBIX JHEN

3.2. B oTHOmIEHNY IOPUANYECKUX JTHL Ae(ONT U NPUPAaBHUBaeMble K HeMy COOBITHSI yKa3aHbI HUKe:

3.2.1. Hapymenue KOHTPareHTOM YCJIOBUM IOTallleHUs WM BBILIATH IPOLICHTHBIX JOXOJOB IO aKTHBY, a TaKXKe
J000T0 MHOTO 00s3aTeNbCTBA Ha CPOK, OONIBIINIL, YeM yKazaHO B 11.3.1, B cirydae eciy AaHHast ”HGOpMALUs IPsIMO MITH KOCBEHHO
HabromaemMa YTpaBisIioneid KOMITaHUEH.

Hencnonunennsle 00s3aTeNnbCTBa KOHTPATCHTOB, B TOM YHCIIE IO BBILIATE KYMOHOB M JUBHACHIOB B HMHOCTPAaHHOH
BaIIOTE, CUYUTAIOTCS HAXONANMMIECA B AedoiTe B CIydae, €CIH TAaKOe HEHCIIONHEHHE BO3HHUKIO B pe3ylbTaTe AEHCTBUIA
(6e3nmeiicTBYA) MHOCTPAHHBIX AEMO3UTAPHO-KIMPUHIOBBIX KOMMAHHUH (B T. 4. MEKAYHApOJHBIX pPAacCUeTHO-KIHMPHHTOBBIX LIEHTPOB
«EBpoxmup baux», 1. Bproccens, u «Kimpcrpum BankuHTY, T. JIIoKceMOypr), HHOCTpaHHBIX OAaHKOB MIIM WHBIX CAHKIIMOHHBIX
JIEMCTBUI MHOCTPAHHBIX TOCYIApCTB U (MIIM) PETYNUPYIOMHX opraHoB. [ledonT B OTHOIIEHUH CaMOr0 KOHTpareHTa, B TOM YHCIIe
HEePEeKPECTHHIN e(oT 0 ero UHBIM 00s3aTeIbCTBAM, HE BO3HMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B 3TOM CIIydac yKa3aHbI B
n.3.5.6.

3.2.2. Od¢unuamsHOoEe OIyONMKOBAaHWE B COOTBETCTBHM C (hefepalbHBIMH 3aKOHAMH W WHBIMH HOPMATHBHBIMU
IpaBOBEIMU aKTamu Poccuiickoit denepanny WM HHOCTPAHHBIX TOCYIapCTB HH(POPMAIMU O IMPOCPOUKE MCIOIHEHNS YMATCHTOM
CBOHUX 00s13aTE/IBCTB;

3.2.3. OdwunmanbHOE OMYOJUKOBAHUE PEIICHHS O MPU3HAHUK KOHTpareHTa 0aHKPOTOM.

3.2.4. Od¢unuansHOE OIMyOINKOBAaHHE PEIICHUS O HAaYaJle IPUMEHEHHS K KOHTPAreHTy mporexyp 6aHKpoTcTBa — CO JHS
OITyOJIMKOBAHUS COOOIIEHHUS JI0 IaThl, IPEIIIECTBYIOMICH AaTe OIyOIMKOBaHHS COOOIICHUS 00 OKOHYaHUH NPHMEHEHUS IPOLEYP
OaHKpPOTCTBA.

3.2.5. Od¢unuansHoe omyOIMKOBaHHE MH(OPMALMU O JIMKBHAALNH IOPUIUIECKOTO JIMNA, 33 UCKIIOYEHHEM CIydacB
MOTTIOIEHNS ¥ IPUCOCTHHCHHUS.

3.2.6. IIpucBoenue peitrunra SD (Selected Default) mim D (Default) co cTopoHBI peHTHHIOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KpPeAUTOPOM HEBO3MOXKHOCTH JUII KOHTPAreHTa WCIIONHUTH 00S3aTeNbCTBA B CHITY KAaKHX-THOO
00cTOATEeNTbCTB 0€3 MPUHATHS CIICNUATBHBIX Mep (HaIpUMep, peann3anni 3a710Ta)

3.3. B oTHOmIeHNU PU3NYECKUX JIMI K Ae(0ITy IPUPABHUBAIOTCS CJEAYIOLIHe COObITHS:

3.3.1. HapymeHnus ycnoBuii moraimeHus HJIH BbIIIATHl NMPOLEHTHBIX JOXOJOB MO aKTHUBY, COCTaBISIOIIEMY AKTUBBI
IM1®, a Taxke 100600 HHOTO 00A3aTENBCTBA AEOUTOPA Ha CPOK OoJree ueM ykaszaHo B I.3.1., B cirydae ecnu JaHHAsS HHPOpMAUL
HpsIMO MM KOCBEHHO HabIoaeMa.

3.3.2.  Od¢wunmanbHOE OMYOJUKOBAHUE PEIICHUS O IPU3HAHHUH JINIA OAHKPOTOM.

3.3.3. Od¢unuansHoe OIyONMKOBaHME DPEIMICHHS O Hadale NPUMEHEHHS K JHI[y NpoIenyp OaHKpOTCTBa — CO IHS
OITyOJIMKOBAHMS COOOIIEHHS A0 JaThl, IPEANISCTBYIOIICH JaTe OIMyOIHMKOBaHUS COOOIIEHNS O TIPEKPAICHIH e1a 0 OaHKPOTCTBE.

3.3.4. TlomyueHume cBemeHUH 00 OCyXAEHHM (H3MIECKOTO JIMIA II0 YTOJOBHBIM MPECTYIUICHHAM (KpOME CIIydaeB
OCYX/ICHHS HA YCIOBHBII CPOK).

3.3.5. TlomydeHue cBeneHHH 00 OOBABICHUN (PU3NIECKOTO JHI[A IIPOMABIINM O€3 BECTH.

3.3.6. Ilomyuenue nHpOpPMAINHU O HACTYIUICHUH CMEPTH (PU3MIECKOTO JIUIIA.

34. Jedoar mo pa3iMYHbBIM AKTHBaM, OTHOCSIIIUMCS K KOHTPATeHTY.

3.4.1. B cayuae BO3HMKHOBEHH Ae(OoaTa MO OJHOMY aKTUBY OCTalIbHbIE aKTHBbI, OTHOCSIIHNECS K KOHTPAreHTy, TakxKe
CUHUTAIOTCS HAXOJAMNMHUCS B fiehonTe, caM KOHTPAreHT (3aeMIHUK/IMUTEHT) CUMTAaeTCsl HaXOAAIUMes B nedonre.

34.2. He oOecneueHHble 3aJI0TOM HEJBIKUMOCTH, CTPAaxOBKOM JHMOO 3aJIorOM JHKBUAHBIX LEHHBIX Oymar
HMOPYYUTENBCTBA M TAPAHTHH HAXOJSIIETOCs B Ae(oITe KOHTPAareHTa He IPHHUMAIOTCS B pacder.

3.43. B cmyuae HacTymiIeHHS COOBITHH, MPUPABHEHHBIX K Ie(ONTY, CINTACTCS HAXOAAMIMUMCSA B COCTOSHHUHU Ae(oITa,
BCE aKTHBEI, OTHOCAIINECS K HEMY, CIUTAIOTCS HAXOAAIINUMICS B COCTOSHHH AedornTa.

? JlaHHBIIT CPOK MCIIOB3YETCS TOJNBKO B CIlydae HANHUMSA COOOIICHHI OT SMHTEHTA, areéHTa MM MHBIX YIOTHOMOYEHHBIX JIHIL O
HaMEpPeHHHU HCIIOJHUTE 0043aTeIbCTBA B ONIDKaiIIie JHY, T.€. 0 TEXHUYECKOM XapaKTepe MPOCPOUKH. B ciyuae oTCYTCTBHS TaKHX
coo0bmenuit 160 B cirydae oObsABICHHSA O AedonTe AeONT CUUTACTCS HACTYNUBIIUM CO JHS, CICAYIOIIETO 332 yCTAHOBICHHBIM
CPOKOM HCTIOJHEHUSI 0043aTENbCTB.
' IlaHHBIi CPOK MCTIOMBb3YETCS TOIBKO TIPH HATMYHH COOOIICHHUIT O BBITIATE TUBUICHIOB YMHTEHTOM.
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3.4.4. VYopasmsgomas KOMINAHMS IPU MOHUTOPHMHIE 3aJ0JDKEHHOCTH YYHUTBHIBAE€T IMPHUHAAJECKHOCTh KOHTpAareHra K
rpymie KoMmanHii. IIpy BOSHUKHOBEHHH COOBITHA 1e(oTa y XOIIMHIOBOM KOMIAHHH THOO y KTIOYeBbIX' ' KOMIAHMH TPYIIIEI, K
KOTOPOHl NpHUHAAJEKUT KOHTPAreHT, W IMOJy4eHUH HHpopManud o0 3TOM YHpaBisioled KOMIaHUEH, KOHTpAareHT Takke
CUMTACTCS HAXOJIINMCS B COCTOSHHH JAedonTa (3a MCKIIOUEHHEM CIyJaeB, KOT/a KOHTPAareHT MMeeT ITyOIWYHBIC KOTHPOBKH
aKIWi, JOJNTOBBIX 00A3aTENBCTB MM IPOU3BOIHEIX MHCTPYMEHTOB M 3TH KOTHPOBKU HE MOKA3bIBAIOT IPH3HAKOB OOECIICHEHUS, a
TaKKe CIydacB, KOT/Ia KOHTPAreHT MPOIOIDKACT 00CITY)KUBATh IOJT TI0CIe HACTYIUICHUS COOBITHA AeoTa Y KOMITaHUHA TPYIIITEL, K
KOTOPOH OH NPHHAMIICKHT).

3.5. OneHka crnpaBeJIHBOii CTONMOCTH AKTHBOB, HAX0AAIMUXcsA B AedoiTe

Jlns BceX KJIaCCOB aKTHBOB, HAXOMISIIMXCS B COCTOSHHHM Je(oiiTa, CIPaBeAMBas CTOMMOCTh aKTHBAa ONPEICISCTCS B
cootBercTBUM ¢ Popmyrnoii 2, npu 3tom PD(T(n)) npuanmaercst paBHbIME 1.

3.5.1.  3amomxeHHOCTh (PU3MUECKUX JHI, OIICHIBAaeMas 1O HACTYIICHHUs COOBITHII fedonra ¢ ucnoms3oBanuem Cost Of
Risk, ¢ mater (Brimodast) HacTyIuieHHs jAeonTa WM TPUPABHEHHBIX K HeMy COOBITHH OICHMBAeTCS B OOWIEM MOpPSIKE, C
ucnonbszoBanueM PD u LGD. Ilpu atom, 3Hauenue PD st Tako# 3a0/5KEHHOCTH IPUHUMAETCS paBHBIM 1.

3.5.2. B ciyuae ecnu KOHTPareHT/3MUTEHT HAXOIUTCS B Iporecce OaHKPOTCTBA

3.5.2.1. CTouMOCTh NMPUHUMAETCS PaBHOH HYIIO IO TpeOOBAaHMUSAM Ha TIOTAIICHHE OCHOBHOTO J0JTa (II0JHOE/4acTHIHOE,
CPOK KOTOPOr0 HACTyNMJ) M INPOLEHTOB 3a MPOLUIbIE MEPUOIBI, 3a HCKIIOYEHHUEM [OJra, OLEHHBAEMOIO OLECHIIUKOM U
00€CIIeYeHHOr0 TOPTYeMBIMU ILIEHHBIMUM OyMaramu, HEIBWKUMOCTBIO, OILHMOHHBIM COIVIALIIEHHEM, CTPAaXOBKOHW JHOO
HOPYYUTENECTBOM TPETBUX JIUI; OLEHKA JOJDKHA IMPOBOMUTECS C YYETOM CPOKOB M BO3MOXHOCTH IONYYEHHS BBIIUIAT IPHU
peanm3anuu odecriedeHus: Ha OCHOBE 000CHOBAHHOTO SKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKJICHUS Y IPABIISIOIICH KOMITAHHUH.

3.5.2.2. CrouMoCTh NPUHUMAETCSI PAaBHOM HYNIO IO BCEM BBIIYCKaM JOJTOBBIX LEHHBIX OyMar 3MHTEHTa, BCEM
HUMEIOMUMCs TpeOOBaHMAM K YMUTEHTY II0 BCEM BBIIIYCKaM LIEHHBIX OyMar, BKIIO4Yast TpeOOBAHUS HA BBHIILIATY KYIOHHOTO JOXOJa
3a TpeABIAyIINe KYIOHHBIE IEPHUOJBI, BCEM IIPOYMM TPEOOBAHMSIM KOHTPAreHTY, 32 MCKIIOYCHHEM CIydaeB, KOTJa y ITaHHOTO
TpeOoBaHUs (BBIIYCKa LICHHBIX OyMar) MMEIOTCSl PBHIHOYHBIC KOTHPOBKH JTHOO MMEETCSl OTYET OICHINNKA TaBHOCTHIO He Ooiee 6
Mec. 10 AaThl onpeneneHus CYA, co3qaHHbIN IOCIe Havalla Mponeayps! 0aHKPOTCTBA.

Ipn BcnoNb30BaHNM OTYETA OIEHINKA [IPU TOSBICHUH HOBOHM MH(pOPMAUH O CHIDKCHUN BO3MOXXHOCTH BOCTPEOOBaHUS
3aI0JDKEHHOCTH WJTH CHIDKCHUH OLICHKH NOTECHIHAIBEHBIX CYMM K TIOJTyYCHHUIO YIIPABJISIONIas KOMIIaHHS JOJDKHA B CPOK He Oouee 2
HesieNb MOJIYYUTh HOBBIN OTYET OLEHIINKA TM00 NPUHATh CTOUMOCTD 33J0JDKEHHOCTH PABHOM HYIIIO.

3.6. Boixoa u3 cocrosiHus Aedo.1Ta (epexo] BO3MOKEH TOJIbKO B COCTOSIHUE 00eClieHeHN ).

3a0JPKEHHOCTh NIepecTaeT CUYUTaThes AeOITHON B CAETYIOUIHNX CIyqasX:

3.6.1. B cimyuae pectpykTypu3auuu aeoITHOH 3a0DKEHHOCTH KOHTPAreHTa repe GOHIOM IHOCIe COOBITHS IIEPBOTO
00CITy>KUBaHHUS JTOJNTA.

3.6.2. Ecmm 3amomkeHHOCTh OblUTa mpu3HaHA AeonTHON m3-3a AedonTa KOMIAHUH TPYNITEL, K KOTOPOI MPHUHANICKHT
KOHTpAareHT — Mocjie MyOoJudyHOro oOBsIBICHHUS O PECTPYKTYPHU3aLUHU JUO0 MUPOBOM COTJIAIICHUH.

3.6.3. B cmydae Bo300HOBICHHUS 00CITy)KHBaHHS HOJTA 110 TpaduKy.

3.64. B ciyuae momydeHms WH(POpMAIUHM O INPEKPALICHHH YTOJIOBHOTO IPECIEeIOBAaHMSA IMyTeM OIpPaBIATEIBHOTO
MPUrOBOpa MO0 MpEeKpaIleHus Jeja, a TakKe B cydae IpeKpamieHus aena o 6ankporcree. [Ipu aToM Ynpasnsromas KOMIaHUS
00s13aHa IPOBECTH OLIEHKY (PMHAHCOBOI'O COCTOSIHUS C YUE€TOM M3BECTHBIX WM IPEANOaraeMblX yCIOBUI MUPOBOTO COTJIAIICHHS.

3.6.5. B cmyuae nosBieHHs (HU3UYIECKOTO JIUNA, OOBSIBICHHOTO paHEe MPOMABIINM 0e3 BECTH, W BO30OHOBIICHHS
00CITy>)KUBaHMS 3aJJ0JDKEHHOCTH.

Hngpopmayusa o evisigneHHbix coObIMUSX, NPUPAGHUBAEMbIX K Oeoimy U O 8bix00e KOHMPA2eHMd U3 COCMOSHUSL
degponma, npedocmaensiemces Ynpagiaiowei komnanueti ¢ Cneyuanusuposanuviil 0eno3umaputl He no3oHee ciedyroueco pabouezo
OHsl 30 0amoll 603HUKHOBEHU MAKO20 COObIMUA. (NpU YCI08UU, YMO UHPOPMAYUA O 803HUKHOBEHUU MAKO20 COOLIMUSA NPAMO UTU
KOC8eHHO Habodaema Ynpasnaoueli komnauuetl).

Paznen 4. Ilopsanok onpenesnenust PD no 3a10/1:keHHOCTH KOHTPAreHTOB.
Dtanel onpeaesaeHus: BeposaTHOCTH Aedonra (PD) mo 3a10mKkeHHOCTH KOHTPAareHTOB:

1. OTpeieNIIeTCsl FOJ0Basi BEPOSTHOCTh Aed0iITa KOHTPAreHTa,
2. P HEOOXOMMOCTH OCYIIECTBISIETCS] KOPPEKTHPOBKA Ha 00ECIICHEHHE;
3. B IPEAYCMOTPEHHBIX HACTOAIMMM Pa3aenom cirydasx oCyIIeCTBISAETCS TONOJHUTENbHAsA KOPPEKTUPOBKA HAa CPOK

JACHCKHOI'O ITOTOKa, K KOTOPOMY 6y}.'l€T NPUMCHATHCA TaHHas BEPOATHOCTDb ﬂeq)OJ'ITa.

11 > ~ u o
CHHCOK KIIOYEBBIX KOMIIAHUM rpynIbl, K KOTOPOU MNPHUHAMICIKHUT KOHTPArCHT, COCTABIIACTCA praBJ’Iﬂ}OH_IeI/I KOMITaHHUEH
CaMOCTOSATCIIBHO.
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4.1 BepositHocTh nedoara (PD) onpenensieTcs cieay0muMi MeTOIaMu:

4.1.1 B cny4yae Ham4usl y KOHTpareHTa pedTHHIa OJHOTO U3 POCCUHCKUX PEUTHHIOBBIX areHTCTB IPUMEHSAETCS 3HaUeHUe
PD ot arentctBa Moody's Ha OCHOBaHMM IMYOIMYHBIX JOCTYIHBIX JaHHBIX IO BepOSTHOCTH Aedonra PD uepes comocraBineHue
peititunros B coorBerctBuu ¢ Ilpunoxkenuem JI. Ilpu 3TOoM B ciydae Haluuus y KOHTPareHTa HECKOJIBKUX PEUTUHIOB,
IIPUCBOEHHBIX Pa3HbIMU POCCUMCKUMHU PEUTHUHIOBBHIMM AareHTCTBAMM, BHIOMpaeTcsi HaUMEHBIIMM pPEHTHHI M3 aKTyaJbHBIX HU
COOTHOCHTCSI C pEUTHHTOM areHTcTBa Moody's.

3nauenne PD ompenensercss Ha OCHOBAaHWH aKTyaJIbHBIX ITyONMYHBIX JNOCTYIMHBIX JaHHBIX MO BEPOATHOCTSIM jaedoira
peiitunrosoro arentcrsa Moody's, mMyOJUKyeMOro Ha caiiTe areHTCTBa B COCTaBE OTYETa IO €XKErOAHOMY HCCIEI0BaHHUIO
KopropaTuBHBIX nedontoB (Annual default study) B Tabmuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Betbupaercs 3nagenne PD mmst cpoka 1 rox;

4.1.2 B cnyyae Hanu4us y MHOCTPAaHHOIO KOHTpAareHTa pelTHHra MeXIyHapOJHOTO PEUTHHIOBOIO areHcTBa — Ha
OCHOBaHMH NYOJIMYHBIX JaHHBIX IO BeposTHocTH nedonra (PD) MexayHapomHoro pedTtuHroBoro areHrctBa Moody's,
IMyOIHKYyeMOTO Ha caifTe B cOCTaBe €XKEroJHOTr0 0TYeTa ¢ MPUMEHEHHEM COOTBETCTBHUS YPOBHEH PeHTHHTOB. B ciryuae oTCyTCTBUS
y KOHTpareHTa peHTHHTa M HAIM4HUsS BBITYCKOB OONMTanyii - IO OIEHKE COOTBETCTBHS YPOBHIO PeHTHMHra depe3 KpeAUTHBIH
CIIp3J1 OONIUTAIMA JAHHOTO KOHTpareHra, onucaHHslid B [Ipunoxenue B.

4.1.3 B ciyyae OTCYTCTBUS y KOHTpareHTa pedTHHTa U OTCYTCTBHS BBIITYCKOB OOJIMTAIIMH B CICAYIOIIEM HOPSAKE:

4.1.3.1 JIna KpymHBIX KOHTpAareHToB, He oTHocsmmxci kK MCB mpuMeHsieTcst BepOsSTHOCTH fedonTa Uil KaTeropuH
Speculative Grade oT arentcTBa Moody’s Ha OCHOBaHHHM OTYETa TO E€KETOJHOMY HCCIIEAOBAHHIO KOPHOPATHBHBIX Ie(hOITOB
(Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUS YPOBHEH peldTHHIOB, Tabauna «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roma. Beibupaercs 3nauenne PD mms cpoka 1 rom m mepeBoautcss B aOCOMIOTHOE
BBIPAXKEHHE;

4.1.3.2 JIna npeanpustuiit MCB (Manblif ¥ cpefHUN OM3HEC) MPUMEHSIETCS CTATUCTUYCCKUN YCPEIHEHHBIN MOKa3aTelhb
neonTOB B 3aBHCHMOCTH OT OTpaciy, npuBeAeHHbIH B IIpmnoxenue I'. IOpuamdaeckoe mumo otHOcHTea k Kateropun MCH B
Ccllyyae, eClM Ha JaTy OLEHKM umciutcs B peectpe MCB'?. B ciyuae ecimm npumamnexHocts k MCB ycTaHOBHTH He
TPE/ICTaBIACTCS BOSMOXHEIM, TO Takoe mpeanpustue npusHaercs MCB, ecnu ero BeIpydKa COCTaBIACT MeHee 4 MiIp.I. pyO. B TOJI.

4.1.3.3 B cmyuyae, ecn HEBO3MOXHO HWICHTH(UIIUPOBATh TNPUHAMICKHOCTh KoHTpareHTa Kk MCB (Hampumep,
TEPPUTOPHANTBHBIN nenmapTaMeHT ¢puHancoB, ®I'YII, MVII u T.1., He UMEIOIINE MEXIYHAPOJHOTO PEHTHUHTA), TAKOH KOHTpareHT
OTHOCHUTCSI K KATErOpUH KPYMHBIX 3a€MIIMKOB, He oTHOcsmuxcs kK MCB.

4.2 KoppekTnpoBka BepoATHOCTH /1e()0JITA B OTHOLIEHHHU 00€eCIeHEHHOI 3a0/LKEeHHOCTH, He HaxXoJseicsa B
nedoJrre.

4.2.2  Jlna oOECICHCHHBIX HETPOCPOUYCHHBIX ACHEKHBIX ITOTOKOB KOPPEKTUPOBKA OCYIIECTBIIETCS B CIEAYIONIEM
HOpsIZIKeE:

4.2.2.1 Ilpu HCHONB30BaHUM PEUTUHIOB PEUTUHIOBBIX AreHTCTB — IIyT€M IOHWKEHHMs PEUTHHra Ha | CTyIeHb.
INonmxenne Ha 6oJIbIIIee KOIHMIECTBO CTYHNEHEH 0(pOpMIIIETCS MOTHBHPOBAHHBIM CYXICHHEM YIIPABIAIOIEi KOMIIaHHN.

4.2.2.2 Jlna oOeclieHEHHOH 3aI0JDKCHHOCTH KPYITHBIX KOHTPAareHTOB HCIIOJB3YETCsl BEPOATHOCTH Aedoira Ui caMoi
Xyquien peirunaroBoit kareropuu (Ca-C).

4.2.2.3 Tlo oOecrieHEHHBIM 00s3aTENECTBAM KOHTPAareHTOB-(pu3ndeckux nui npuMensercs CoR, paccuuraHHBIN A
cTanuu 2.

4.2.2.4 Tlpu ouenke mist MCB 11 KOTOPBIX HE ONMCAH CIIOCcO0 pacyera, BEpOSTHOCTH edoiTa Oepercst paBHOH cpeaHei
BEJINYMHE MEXAY | ¥ BepOATHOCTBIO AeomnTa I HeoOSCIeHEHHOTO aKTHBA/3aJ0DKEHHOCTH ¢ OKPYTJICHHEM 10 4 3HAKOB IOCIE
3aIATON.

423 Jlns OOECIEHEHHBIX MPOCPOYCHHBIX JCHEKHBIX IOTOKOB'’ BEpPOSTHOCTh ae(ONTAa PACCUNTHIBACTCA B
cooTBercTBUU ¢ PopMmynoil 3:

®opmy.a 3.

PD(t)npocpoy = PD + ——x (1 — PD),
I'ne

12
https://ofd.nalog.ru/
13 o
HcKITIoYeHHe COCTABILIET 3aJ0JDKEHHOCTh, 00CCLIEHEHHE [0 KOTOPOil pacCYMTHIBAJIOCH paHee ¢ MOMOLIbI0 JaHHBIX mo Cost of

Risk mo moprdensam 6aHKOB.
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t — CPOK POCPOUKH,

PD(t)npocpos — BEPOATHOCTE AeoTa 171 NPOCPOYECHHOM Ha t THEH 3a10/KEHHOCTH C MOMEHTA IIPH3HAHUS ITPOCPOYEHHON
3aJJ0JDKEHHOCTHU He onepauroHHoH. [TosrydeHHOE 3HaueHue onpeaensercs 10 4 3HaKOB M0Ce 3aIsiTOH.

T — cpok 1uis IpU3HAHUS TaHHOTO THIA 33/I0JDKEHHOCTH Ae(OITHOH,

PD omnpenensercs:

- B ClIy4ae, €I 10 KOHTPareHTy OTCYTCTBYIOT IpU3HAKU 00€CLIEHEHHS MHbIE, YeM MPOCPOUYEHHAas 3a40DKEHHOCTD - KaK
romoBas PD B coorBercTBum € m.4.1;

- B CJIy4ae, ecIM MO KOHTPAreHTy UMEIOTCS JOMOIHUTENbHBIC IPU3HAKH 00eCIIeHEeHN - Kak rofoBast PD, momoxHuTEN5HO
CKOPpPEKTUPOBaHHAs! B COOTBETCTBHU C 1.4.2.2.

43 B ciyuae, eciu y KOHTpareHTa IO KOTOPOMY BBISBJICHBI NPHU3HAKK OOECIICHEHMsI, MUMEETCs] OJHOBPEMEHHO
HECKOJIBKO IIPOCPOYEHHBIX 3aJ0JDKCHHOCTEH, To PD KOHTpareHTa NpHWHHMAaeTcss PaBHBIM HauOONbIIeMy 3HaueHHio u3 PD,
paccuMTaHHBIX B COOTBETCTBUU ¢ 1m.4.2.2-4.2.3. Ilpu 3TOM N0 KaXIOMY U3 OOECIICHEHHBIX IMPOCPOUYCHHBIX 0053aTENbCTB,
J0CTaTOYHO onpenenutb PD (t)ipocpou 10 JEHEKHOMY IIOTOKY, OTHOCAILIEMYCS K JaHHOMY 0053aTelbCTBY, C HAUOONBIINM CPOKOM
npocpouku. IlomydenHoe TakuMm 0Opa3om 3HaueHHe PD KOHTpareHTa mpUMEHSEeTCsl KO BCeM 00s3aTeIbCTBAaM KOHTPAreHTa, MOCIe
9ero 1o HeMpOCPOUYEHHBIM JICHEKHBIM MOTOKAaM JOIOIHUTEIFHO KOPPEKTHPYETCS HA CPOK JICHEKHOTO ITOTOKA B COOTBETCTBHUH C
n.4.4.

4.4 KoppekTnpoBka BeposiTHOCTH 1€()0/1Ta KOHTPAreHTa Ha CPOK A€HEKHOI0 MOTOKA

442 Jlna KaXOoro OEHEKHOTO IOTOKa paccumrbiBaeTcs PD, mcxoms m3 PD koHTpareHTa (OIpEAENECHHOTO B
COOTBETCTBUH ¢ MI.4.1-4.3), CKOpPEKTUPOBAHHOTO Ha CPOK JIEHE)KHOTO TIOTOKA.

. KoppexkTupoBka Ha CpOK JEHEXHOTO IOTOKa HE OCYILECTBIISETCS A0 MOMEHTa IEPBOrO MOTalleHUs 10
3aJ0JDKEHHOCTH (TIPH  OTCYTCTBHH MPOCPOUCHHBIX JEHEXKHBIX MOTOKOB, BBIBOAAIINX 3aJ0DKCHHOCTb W3  COCTOSHHUS
OIICPAIIMOHHOI)B CITydae, eCIIH CPOK [0 TaThl AEHEKHOTO MOTOKA HE MIPEBBIIIACT | To/a OT AaTHI OLICHKH;

o KoppekxTupoBka Ha CpPOK AEHEXKHOTO IIOTOKAa HE OCYIIECTBIIETCS B CIIydae, €CIH CPOK 10 AATHl JCHEKHOTO
[I0TOKa HE MpeBhIMaeT 1 roja oT HaThl OLEHKH M y KOHTpareHTa Io JiIoOOMYy JOrOBOPY HMMEIOTCS MPOCPOUYCHHBIE JCHEXKHBIE
IIOTOKHY, BBIBOJSIINE 33J0JDKEHHOCTh M3 COCTOSIHMS onepalnoHHON. B ciywae, ecnu xoppektupoBka PD Ha cpok peHexHOro
MOTOKA HE OCYIICCTBIIETCS, BEPOSTHOCTH edonTa sl neHexHoro notoka (PD(Tn)) npuHuIMaeTcst paBHOH BeposSTHOCTH Jedoira
KOHTpareHTa Ha ropu3oHre 1 rox.

443 Jlna KOPpEeKTHPOBKH BEPOATHOCTH aAeoiTa Ha CPOK ICHEKHOTO IIOTOKA HCIONB3yeTcs (GopMmyna pacdeTa
BEPOATHOCTH JIepoIITa MO IMOIXOLy OLEHKN HHTeHCHBHOCTH (Popmyna 4).

®opmy.ia 4. Pacuer BeposiTHOCTH 1€0JITA 10 METOIY OLIEHKH HHTEHCHBHOCTH.

D
PDp =1—e7’T,20¢ .. = —In(1 — PD) 14

rae,

PD — BeposTHOCTH ntehosiTa KOHTpAreHTa, pacCUuTaHHas B COOTBETCTBHU C 1m.4.1-4.3;

D — xoymuecTBO KaJICHAAPHBIX JHEH 0 MOoTaIeHNs/0(epThl JEHEKHOTO MOTOKA,;

T — Konu4ecTBO KaJdeHAAPHBIX AHEH B rOy, B KOTOPOM OCyIIecTBisieTcs pacdeT PDp;

3nauenune PDp okpyrisercs 10 4 3HaKOB Mocie 3ansarToil.

4.5 CooTBeTcTBHE HIKAJ PEITHHIOBBIX AT€HTCTB.

4.5.2  CooTBeTcTBHE IIKAJl pEHTHHTOB YCTAHABIUBAETCS B COOTBETCTBUH ¢ Tabmumeit 1 [Tpunoxerns /.

4.5.3  CoOTBETCTBHE PEUTHHTOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT U3MEHEHus peiitiuHra Poccuiickoit denepannu,
IIPUCBOEHHOI'O POCCHUMCKUM PEUTHUHIOBBHIM AareHTCTBOM I10 HALMOHANIbHOW peUTHHroBoM miKane W (MIM) HHOCTPAHHBIM
PEUTHHTOBBIM areHTCTBOM IO MEXAYHAPOJIHON PEUTUHIOBOM IIKaJE.

4.5.4  CooTBeTcTBHE PEHTHHIOB IIEpECMAaTPUBAETCS B Cllyyae H3MEHEHUS PEHTHHIOBBIX LK)l PEHTHHIOBBIX ar€HTCTB.

4.6 IMopsinok HCOIb30BAHNSI PETUHIOB U Y4eTa eiiCTBUI PeTHHIOBBIX AT€HTCTB.

4.6.2  Jlna ompeneneHus KPEOUTHOIO PEUTHUHIa MCHOJb3YIOTCS JAaHHBIE PEUTHHTOBBIX areéHTCTB B COOTBETCTBUHU C
HOPAIKOM, YCTaHOBICHHBIM B pasmene «OOmue momoxeHHs». I[Ipn OTCYTCTBHM KPEOWTHBIX PEHTHHIOB MEXTyHapOJHBIX
PEUTHUHIOBBIX AareHTCTB HCIOJB3YIOTCS KPEIUTHbIE PEUTHHIH POCCUICKUX PEHTHHIOBBIX areHTCTB. IIpu OIleHKE MHOCTPaHHBIX
SMHUTEHTOB YYUTBIBAIOTCS T€ K€ PEUTUHIU.

4.6.3 B nemix HAcTOSIIEro pasfella UCIHONb3YeTCs KPEOUTHBIM PEHTUHI MO MHIKaJle PEUTUHIOBOTO areHTCTBA,
COOTBETCTBYIOLIEH BaJIIOTE OCHOBHOI'O 10JITa.

4.7 JIy1s akTHBOB KOHTpAareHTa, HaXOIIIerocs: B cocTostHuu nedonta, PD ycranaBnuBaetcs paBHO# 1.

' Jlnst neneit pacdera mo dopmyie 4 ucrnonssyercs EXP(1)
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4.8 JIns 3a0/KEHHOCTH, 00€CTIeYeHHON MOPYYHUTENbCTBOM, TapaHTUEN, OMIMOHHBIM COTJIAIIEHUEM HCIIONIb3yeTCs
PD mnopyuwnTens, rapaHTa, KOHTpareHTa IO ONIMOHHOMY COITIAIIEHHIO Ha OOECHEUEHHYI0 4YacTh 3aJ0JLKEHHOCTH, ecau PD
KOHTpareHra - 6onblie. B o6paTHoM ciydae ucnonssyercsa PD konTpareHra.

Ecnm mopyumreneM IO 3aJ0DKCHHOCTH IOPHAWYECKOTO JMIA BBICTYNMAeT (PU3MYECKOe IHI0 U, HAao0OpOT, TO
HCTIONB3YETCsl HaNMEHbIIee W3 TONOBIX 3HaueHHH moka3areneif CoR ¢msmueckoro numa 1 PD*LGD ropuaudeckoro auna.

Jns 3a10/KeHHOCTH, 00eCTIeYeHHOH CTpaxoBKO# Hcnonb3ytoTcsa PD nomkHIKa 1o JOrOBOpPY (aKTUBY).

Pa3nea 5. Pacuer LGD

5.1. LGD npu MCHOJb30BaHUM PEHTHHIOB MEXKIYyHAapOAHBIX PEUTHHIOBBIX AreHTCTB (B TOM 4YMCIE IPHU Iepexole K
peHTHHraM uepe3 KOTHPOBKH oGmurammit) i ucroms3oanun Moody’s speculative grade'” Gepercs u3 oTdeTa MO €XErOmHOMY
WCCIIeIOBAHUIO KOPIIOPATUBHEIX NedontoB (Annual default study), Tabmuma Average senior unsecured bond recovery rates by year
prior to default» ¢ 1983 roma Ha ropu3oHTe 1 TOX B COOTBETCTBHH C NPUHAIC)KHOCTBIO PEHTHHTA KOHTparcHTa / SMHTCHTA K
IpyIme peiTHHroB, Ui KOTOPBIX onpenensercs Recovery rate;

B ciyuae nedonTta KOHTpareHTa JaHHBIM MOPSIOK NPHMEHSETCS TOJNBKO B CIydae HEBO3MOXKHOCTH ompexneneHus LGD B
COOTBETCTBMH C II. 5.13.

5.2 LGD s pusnaeckux i 1 MCB nipu oTcyTcTBHE 00ectieueHus npuHUMaeTcst paBHBEIM 100%.

53 LGD B mponeHTHOM OTHOIICHHH C YYETOM OOCCIICUCHHUS ONPEAeNIeTCs KaK OTHOLICHHEe MakcuMyMa Mexny 0 u
Pa3HOCTBIO CYMMBI 33JJOJDKEHHOCTH M IMKBUIAIIMOHHON CTOMMOCTH 00eCcTieueHHs K CyMMe 3aI0JDKEHHOCTH.

5.4 Jlns 3a10JKEHHOCTH, 00ECIICYEHHOW MOPYYHTEIIHCTBOM, TapaHTHCH, OMIIMOHHBIM COTJIAIIICHUEM HCIIOJIB3YyeTCs

LGD mnopyuutens, rapaHTa, KOHTpareHTa IO ONLMOHHOMY COIJIAIICHHIO Ha OOECHEeYeHHYI0 YacTh 3aJ0JDKEHHOCTH, eciu PD
KOHTpareHTa BbIle. B 00paTHOM ciydae MOPYYHTENBCTBO, TApaHTHUS, OMIIMOHHOE COTJIAIIEHHE HE MPUHUMAIOTCS B KadecTBE
obecriedenusi. Ecnu mopydmTeneM MO 3aJ0JDKEHHOCTH IOPHIMYECKOTO JIMIA BBICTYMAeT (U3UUECKOE JIMIO U, Ha0OOpOT, TO
WCTIONIb3YETCS HAaMMEHbINEe W3 TOJOBBIX 3HaueHMi mokazareneii CoR ¢usmdeckoro numa u PD*LGD ropuamueckoro auma. (M.
IyHKT 4.8)

5.5 Jis 3aI0IDKEeHHOCTH, 00ECTIeUeHHOM JOTOBOPOM CTPAaXOBaHUS, B CIIydae €CIH TaKOW JOTOBOP 3aKIIIOYEH CO
CTpaxoBOH KOMIaHHEH, MMEIoLIEH ypoBeHb peiiTmHra He Huxke BBB- (Baa3) wnm BXoasmielh B CHHCOK OJOOpPEHHBIX ISt
CTpaxOBaHUsl HEIBIKMMOCTH JIIOOBIM M3 0aHKOB, yKa3aHHBIX B IIpunoxeHuu b, yduTeiBaeTcst B pa3Mepe CTPaXxOBOH CyMMBI
(cyMMa HOKpBITHS 33JJ0JDKEHHOCTH 110 JOTOBOPY CTpaxoBaHUs) O0e3 muckoHTHpoBaHHA (GopMyna 5 He mpuMeHsieTcs).

5.6 B uHOM ciydae ucrnonb3yeTcs JUCKOHTHPOBaHHAs cTpaxoBas cymMMa. ITopsiok onpeneneHus IMCKOHTa U CpoKa
(T.x) ykazan B onricanuu GOpMYJIIbI 5
5.7 B kauecTBe NHKBUAAIIMOHHOW CTOMMOCTH OOecIieueHHs (3a HCKIIIOUYEHHEM CiIydas, YCTAaHOBJICHHOTO ITyHKTOM

5.4)npuHIMaeTCs TUCKOHTHPOBAHHAS CIPABEINBAs CTOMMOCTD 00ECIICUCHUS / CTPAXOBOI CyMMBIL:

®opmyia S.

pr=y i

W * (1 - diSCOU,Tlt) , TJC

PV — nuckoHTHpOBaHHAS CIIpaBEATNBasi CTOMMOCTD 00ECIICUeHYs / CTPAXOBOH CYyMMBI;

P - CopaBemnmBast CTOMMOCTh OOECIICUEHHSI, ONPE/ISICHHAs B COOTBETCTBUM C HACTOSIINMH [IpaBmamMu oIpeneneHus
CYA / cTpaxoBoii CyMMEI,

T.x — xommdecTBo mHed or natel ompexpeseHus CYA 10 1aTbl OKHIAeMOTO IIOCTYIUIEHHS OOecliedeHHs B Cilydae
HapylleHHuss 00A3aTeAbCTB KOHTPAreHTOM, COIJAacHO YCIOBHAM [OroBOpa MM Ha OCHOBAaHMH MOTHBHUPOBAHHOTO CYKICHHS
YIpaBISAOLIEH KOMIIAHUH, €CIIU CPOK HEBO3MOKHO YCTAHOBUTH OJJHO3HAYHO, UCXOJS U3 YCIOBHI J0TOBOPA, B TOM YHCIIE:

J Cpok mosrydeHusl JEHEXHBIX CPEACTB OT pealM3aliy IpeaMeTa 3alora ONpEeNeiseTcs] UCXOIS U3 YCIIOBHIi
JIOTOBOPA 3aJI0Ta U CYIHOCTH IPeMeTa 3aJI0ra.
o JIns 3a10JDKEHHOCTH, 00ECTIEYeHHON JOTOBOPOM CTPaxoBaHUs, Tex ompemenseTcs ¢ yIeToM CPOKOB BHIILIATHI IO

JIOTOBOPY CTPaxOBaHWs TPU HACTYIUIGHWH AedonTa KOHTpareHTa (TMPU3HAHUM KOHTPAareHTa HEIUIaTeXecroCcOOHBIM) WM Ha

" Ecnu B my6iIMKyeMbIX MaTepHanaX PeHTHHIOBBIX areHTCTB HCIOJb3yeTcs TokasaTenb Recovery Rate (RR), To IloTepu mpu
nedoinre (LGD) onpenensiroTest cneayronmm oopazom:
LGD=1-RR,
rue:
RR (recovery rate) — oxumaeMblii IPOLEHT BO3BpaTa MO MPOCPOUYEHHBIM BBHIIIATaM, NPUBOAUMBIN areHTCTBAMH IS KaXKAOTO
pEHTHHTa B €XKErOHBIX HCCIIEA0BAHUAX.
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OCHOBAaHMU MOTHBHPOBAHHOTO CYXKICHHS YIPABISIOMICH KOMIIAHWUH, €CITH CPOK BO3MEIICHUS HEBO3MOXKHO YCTAHOBHTH
OJTHO3HAYHO, UCXOJIS M3 YCIOBHH JIOTOBOPA.

. Jlns cydaeB cyJeOHBIX pa3doupaTenbeTB (MTAHUPYEMBIX WIIH TEKYIIMX) € 3aJ0T0oAaTeNieM / CTPaXOBITUKOM, CPOK
HE MOXKET COCTABIIATh MEHEE 6 MECSAIICB.

R(T(cx)) — 6e3puckoBas ctaBka Ha cpoke Tey.

Discount — IMCKOHT, OnpeaesieMblil B CIEAYIOLIEM MOPsIIKe:
B oTHOLICHNH 3310JDKEHHOCTH, 00ECTIEYCHHOM TOPIYeMbIMU ICHHBIMU OyMaraMu:

. JUI1 IIEHHBIX OyMmar, HWCIoNb3yeMbIX i obecmedenus mo cuenkam PEIIO Ha MockoBckoit Oupxe —
COOTBETCTBYIOIIUHN AUCKOHT JJIS CIIEJIOK PEHOM;

. JUI aKIUH HHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHbIX phIHKax cTpaH OOCP:

° BXOZSAIIUX B MHIEKCH akimii ctpan ODCP — kak cpenunii auckoHT s caenok PEITO ma MockoBckoit Oupixke U3
TpeX aKIMi ¢ CaMBbIM OJIM3KHM MO 00BEMY CpETHEMECSTYHBIM 3a MOCIeAHIE 6 Mec. 000pOTOM;

. HE BXOJMIMX B UHAEKCH akiuii ctpaH ODQCP — kak MakcuManbHbIi quckoHT ist caennok PEITO Ha MockoBckoi
ouprke ¢ akuusamu u3 uHnekca MMBB;

. uist obnwrammit ¢ pefituaramu Moody’s , S&P mmnm Fitch — xax cpemmmit quckonTt mnst cruenox PEIIO ma

MoOCKOBCKO# OMprke U3 CHHCKA TPeX OONUranmii, 00NaalomnuX TaKUM e PEHTHHIOM (JIMO0 MEHBIIHM, IIPH OTCYTCTBUH PaBHBIX)
Y caMoii OJTU3KOM Iropariei.

. Jis mpoumx aknuii — Kak MakCUMalbHBIA AUCKOHT it caenok PEITIO Ha MockoBckoi Oupke ¢ aKIUsSMHU 3
nnaekca MMBB ¢ ydeTom nmukBHIIHOCTH 00ecTieueHusl.
. Jnsa mpounx obmuranuii (He uMeronmx pedtnara Moody’s, S&P, Fitch wmu ap.) - myTem comocTaBieHUs

JIOXOIHOCTH K TOTALIEHUI0 OIIEHMBAEMOM OOJIUraluu ¢ JOXOJHOCTBIO MHIEKCOB KOPHOPATHBHBIX OONUTalyi, yKa3aHHBIX B II. 2
[punoxenuss B. Wupekc oOmuramuii ¢ Hambonee OMU3KOM JOXOAHOCTBIO K JOXOJHOCTH paccMaTpUBaeMoil OOIHranuu
UCTIONBb3YETCs ATsl ONpeeNeHus] ypOBHS PeHTHHra JaHHOW oOnuranuu B cooTBeTcTBUH C 1. 3 [punoxenns B. B cnyuae Hanuuus
HECKOJIBKHUX yPOBHEH PEHTHHTOB U OJHOTO MHAEKCA OONUTAIMid, HCHONB3yeTCsl HAMMEHBIIHHA. [ ONpeeICHHOTO YKa3aHHBIM
BBIIIE CIIOCOOOM YPOBHS PEHTHHTA UCIIONB3YeTCs MaKCHUMANbHBIA TUCKOHT s caenok PEINO ma MockoBCKol Gupike U3 CIHCKa
Tpex obmuranuii, 00IafaONIX TaKUM K€ PeHTHHroM (MO0 MEHBIINM, IPH OTCYTCTBHU PAaBHBIX) M CaMOM OIHM3KOH Iropammei.
IMops 10K MCTIONB30BaHUSI PEHTHHIOB Pa3HBIX areHTCTB, KOHKPETHbIC OOJIUTalluy B CIUCKE YTIPaBIISIONIAs KOMITAHUS ONpEeIsieT
CaMOCTOSTEIBHO U MIePeUeHb OyMar HaIllpaBisieT B CIICIIMAIN3NPOBAHHBIN IETIO3UTapHi.

B oTHOILIEHNN 3310KEHHOCTH, 00€CIIeYeHHO JOrOBOPOM CTPaXxOBaHHs (32 UCKIIIOUEHHUEM Cllydas, yKa3aHHOrO B I 5.5).:

. B Ilpunoxxennu b — nquckoHT paccunteiBaeTcs kak npousseaeHne PD crpaxoBoit komnanuu u LGD crpaxoBoit
kommaHuu. Ot6op PD mnsa peifTuHra cTpaxoBoif KOMIAHMU OCYILIECTBISETCS B COOTBETCTBHHU C MOPAAKOM, YCTAHOBJICHHBIM B
Pazpene 4.

. Ecnu cTpaxoBoif koMImaHWU IPUCBOCH peiTuHr Hibke BBB- (Baa3) u ctpaxoBas koMIaHUS HE BXOAUT B CIHCOK
0JI0OpPEHHBIX A CTPaxOBaHUs HEABM)KMMOCTU HU OJHHM U3 0aHKOB, yka3aHHbIX B IIpunoxxenun b — AMCKOHT paccuMThIBaeTCs
kak mpomsBenaeHne PD crpaxosoit kommanum u LGD crpaxoBoit komnanun. Otoop PD s peditiHra cTpaxoBoil KOMHaHUH
OCYILIECTBIIIETCA B COOTBETCTBUU C MOPSIKOM, yCTaHOBICHHEIM B Pasnene 4.

o Ecnu cTpaxoBoif KOMIaHUH HE MIPUCBOEH PEHUTHHT M CTPaxoBas KOMIAaHHs HE BXOIUT B CIIMCOK OJJOOPEHHBIX IS
CTpaxoBaHUs HEABMKMMOCTU HU OJHHUM U3 0aHKOB, yKa3aHHBIX B IIpunoxenuu b, JUCKOHT paccUMThIBaeTCA Kak MPOU3BEJCHUE
PD mna petituara Caa (CKOppEKTHPOBAHHOTO MPH HEOOXOAMMOCTH B cooTBeTcTBHH ¢ Pasmemom 4) u LGD. Ilpu stom pasmep
LGD npuznaercs paBHbM 100%.

[ )

5.8 IMpu HaMYUHE NOPYYUTENBCTBA (TAPAHTHIA, CTPAXOBOK, OMIIMOHHBIX COTJIAMICHUH) I0PUANIECKHUX JINI] Ha BCIO MIN
4acTh 3310/DKEHHOCTH (CTOUMOCTH aKTHBA):

5.8.1 Ecmu mopyuuTenb/TapaHT/CTpaXOBIIUK/KOHTPAreHT II0 ONIHOHHOMY COIVIAIICHUIO HaXOIWUTCS B COCTOSIHHH
00ecCIIeHeHHs 1T0 CPABHEHUIO ¢ MOMEHTOM BO3HHKHOBEHHS 3a[0JDKEHHOCTH, €T0 00513aTeIbCTBA IPUHIMAIOTCS B PACUET C YIETOM
obecIeHeHHI.

' JTns akuuii -pucK-mapaMeTp Uist 3-T0 Mana3’oHa JUis PHIHOYHOTO PUCKA (CTABKA PHCKA TAJCHHS LEHBI), PACCUMTRIBACMbIH AO
«HKI» nns cooTBeTcTByIOme Oymaru; Aas OOMMraluii — pUCK-IapaMeTp i 2-ro AMana3oHa A PhIHOYHOTO pHCKa (CTaBKa
pucKa najeHus 1eHsl), paccunteiBaeMblii AO « HKL».
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5.8.2  HeobecneueHHbIe 0053aTeNLCTBA TOPYIHTEIS/ TapaHTa/CTPAaXOBIIMKA, HAXOIIETOCS B COCTOSHUH nedonTa, He
[IPUHUMAIOTCS ISl pacyera.

5.8.3  ObecrnieyeHHBIC 0053aTEIBCTBA TapaHTa/TIOPYIHUTEIIS/CTPAXOBIIMKA MPUHUMAIOTCS C y4eToM OOeclieueHUs B
COOTBETCTBHH C NIPaBHIAMM, YCTAHOBJICHHBIMH HACTOSIUM Pa3AeaoM.

5.9 Oobecrieuenne, HaxoIIeecs B 3aJI0Te U IPUHAJUICKAIee KOHTPAreHTy, HAXOAAIIEMYCs B COCTOSHHH JiedoiTa (B
TOM 4YHCJe B Ipolecce OaHKpOTCTBa), MOXKET NPUHUMATHCS TOJBKO IO OTYETY OLEHINMKA, C YYETOM BO3MOXKHOCTH U CPOKOB
HOJIy4EHHUS 3aJI0Ta.

5.10 Js sxunoit HenskuMmocti LGD moxket npuHUMaThes B pasmepe 15% oT Tekyrmeit cTonMocT obecrieueHusI.

5.11 st HeXMIoN 1 KOMMeEpPYECKOU KHmoit'’ HeIBMKMMOCTH — COTNIACHO OLEHKE OIEHIMKA, CIACTAHHOH ¢ y4eToM
CpOKa M MOpSAKa IOJNYYEHHS B pe3ylbTaTe B3BICKAHUS M MPOJaXKH oOecrieueHus B cirydae nedonTa, ¢ y4eTOM NPHBEICHHS IO
CPOKaM IOIy4eHHsI K MOMEHTY aedomnTa.

5.12 B ciyuae neGuTOpcKoil 3aJ0JKEHHOCTH IO apeH[e MPU MCIIOJIb30BaHUU 00€CIeUUTENbHOIO WIM TapaHTHHHOTO
JICTIO3MTA JAHHBIH IEMO3UT MOXKET YUUTHIBAThCS KaK JIMKBHIAMOHHAS CTOMMOCTE 0OecTieueHHs 0e3 TUCKOHTHPOBAHMUS.

5.13 Omnpenenerne LGD npu Hanwmduy KOTHPOBOK MO ITyONIMYHOMY JONTY KOHTPAreHTa OO KOMIIAHUH U3 TPYIIIHI
KOHTpAareHra:

5.13.1 B ciydae medonta o myoIMYHOMY JOJTY KOHTpPAareHTa JIMOO KOMIIAHHU W3 TPYIIIBI KOHTpareHra (eciu aedoir
JUIsT KOHTpareHTa BO3HHK HM3-3a Ae(oiTa 3TOW KOMIIAHWH €ro TPYIIIBL, a caMa 3aJ0JDKCHHOCTh 0OCTy)XHBacTcsl 0e3 HapyleHHH
ycIoBHui foroBopa) i orieHkn LGD ucnone3yrores (Ipu HaIWIHM) KOTUPOBKH IMyOIM4HOTO Hoira. OTHOIICHHE MOJHOW IIEHBI
(uena 3akpeitus (legal close) + HK/I) k HoMHuHamy MoXeT ObITh UCTIONB30BaHO Kak olleHka Recovery Rate. 3Hauenue Recovery
Rate okpyriisieTcs 10 BTOpOro 3Haka I0CJIe 3asTOi B IPOLIEHTHOM BBIPAXKEHUHU.

5.13.2 B cmyyae Hanu4Hs KOTHPOBOK ITyOIMYHOTO JOJTA KOHTPAreHTa, HaXOIAIEerocs B AedoiTe, OTHOMICHNE HONHON
uensl (neHa 3akpeitus (legal close) + HKJ) k HoMHHAIY TOITOBOTO 00s3aTELCTBA MOYKET CUHTAThCS OLleHKOW Recovery Rate mmst
koHTpareHta, LGD B atoM ciywae Oynmet paBen 1 — Recovery Rate. JlaHHBINA MOAXOJ HEMPUMEHUM ISl CIIYy4aeB OLEHKH
CyOOpAMHUPOBAHHOTO M BEYHOTO JIOJITA, €CJIM TOJIBKO HE HMEETCSI KOTHPOBOK CaMOTO OLICHHBAEMOTO 00S3aTeIIbCTRA.

Jns neneit m. 5.13. ucnonb3yercs nena 3akpbiTust + HKJI, mo naHHbIM clie AyIOIUX HCTOYHUKOB:

Jus obnuranmMif  poCcCHMMCKUX SMMTEHTOB W OONMrandidi HMHOCTPAHHBIX SMHUTEHTOB, B OTHOUIEHMH KOTOPBHIX HE
pacCcUUTHIBAIOTCS IIeHBI BHEOUpxKeBoro peiHka (riena HPJI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotuposka u HK/I o
JTaHHBIM MOCKOBCKOW OHPXKH;

Jis uHBIX oOnMranuit — copaBeAvBasl LI€Ha, ONpe/eleHHast B COOTBETCTBUU C HAcTosAIMMU [IpaBunamu onpeneieHus
CYA, yBenu4eHHas Ha pa3Mep HaKOIUIEHHOT'O KyIIOHHOTO JJOXOAa.

Juia neneil HacrosIero pasnena, 3HaueHHe Recovery Rate okpyriasercs no 2 3Haka mocie 3aIITOM B IPOLECHTHOM
BEIPKEHHH.

Hngpopmayua o yennvix 6ymazax, ucnoivb3yemvlx 6 pamkax Hacmosuezo paszoenda, npedocmagisiemcs Ynpasnawougetl
KOMRaHuell 8 CReyuanu3upO8antblll 0eno3umapuil e nosonee pabouezo OHA, ciedyloueco 3a 0amotl, N0 COCMOAHUIO HA KOTHOPYIO
onpeoesaemcs cnpageoIusas CMoUMOCms aKmued 8 COOMeemcmsul ¢ HacmoAueti MemoouKoll.

Pazgen 6. Pacuer COR.

IIpu wcronb30BaHUU UIsE pacueTa CIPaBeUIMBOW CTOMMOCTH C YYE€TOM KPEAMTHOTO PHCKA JaHHBIX OaHKOB WIJIM MHBIX
opranuzalyii Ynpasisiomias KOMIAHUsS YUUTBIBACT CIEAYIOIINE TOJIOKEHHS:

6.1. Ilon HeoOecneyeHHOHM 3al0/DKEHHOCTBIO B LEIX Hacrosmero IIpuiokeHuss MOHUMaeTcs 3aJ0JDKEHHOCTh 3a
HCKITIOYCHHUEM 33I0J’KCHHOCTH, 00CCIICYCHHOM 3aJI0rOM JKUJIOW HEJABMIKUMOCTH (MIIOTEKA).

6.2. [Ipu ncnonb30BaHUK JaHHBIX 00 00ECIIEHEHHOW 3aJI0JDKEHHOCTH Y TIPABIISIONIAs KOMITAHUS YIUTHIBAET XapaKTep
obeclieHeHHST UMETOIIEHCS 3aJ0JDKEHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.

Iloka3zaresm Cost of Risk (CoR), ucmosb3yemble 1Jisi pacdera CHPaBeAJIUBOH CTOMMOCTH 3a10/I7KEHHOCTH
du3nyecKuX JIMI

s neneit pacaera Cost of Risk B oTHomeHnN HeoOecIeUeHHBIX MPaB TPeOOBaHUS K (PU3HUSCKHUM JIMIIAM HCIIONb3yeTCs
OTHOIIICHHE pe3epBa MOJI KPEAUTHbBIE MOTepu «Oe3 mpu3HakoB obecueHeHus» (1) U «c obecuieHeHneM» (2) KPEAUTOB, K BEIMIHHE
KpeJMTHOTO TopTdens OaHka, MO JaHHBIM IIOCICOHEH AocTymHO# Ha naty pacdera CUA romomoil ordeTHOocTH OaHka [TAO
«CO6ep0baHk» (IaHHBIE U pacueTa MpUBEACHEI B Tabnuie «Heodecneuennasn 3a0013cennocms puzuieckux auyy» Ha OCHOBAaHUU
otuetHocTH Oanka [TAO «Coepbank» 3a 2022 rox).

17
HaanMep, TOCTUHMUIIBI, XOCTCJIBI M T.II.
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VYnpasnsronas komnanus onpeaenset Bennuuny Cost of Risk, paBayto PD X LGD, u omnpenenseMyio Kak OTHOIICHUE
PE3EPBOB IOJT KPEIUTHBIC MOTEPU K BEIMYMHE KPEJAUTHOTO TTOpTdes 6aHKa.

Jna pacuera BemuumHbl Cost of Risk ucmonmp3yroTcss maHHbIE MO MOPTHENAM MOTPEOUTEIBCKMX W MPOYHMX CCya/
¢bm3uIecKux I OaHKa.

B memsax Hacrosmero pacuera wucmombdyercss BenmumHa CoR, paccumranHas mo kpeaumTHBIM mopTdemsm ITAO

«CbepbaHK».
Pacuer Cost of Risk B oTHomeHnn HeoOeCHe4eHHBIX MpaB TpeOOBaHWA K (PU3UUECKUM JHI[AM IPOM3BOAUTCSA MO
HOCJICTHIM JIOCTYITHEIM Ha aaTy pacdera CYA naHHBIM KOHCONMINPOBAHHON (JUHAHCOBOW OTUETHOCTH OaHKA (ayAMPOBAHHOM).
VYupasnsronias komnanus npumensier Bennuuny Cost of Risk mo mtoram 2023 ropma, pacCUMTaHHYIO 1O KPEIUTHBIM
noprdensm («6e3 mpu3HakoB obecueHenns») 6anka [TAO «C6epbani»'® :

Heobecneuennan 3a0013ceHHOCMb (huzuueckux auy
ITokazaTens Ne ctp. e Cramus 1 e Cramus 2
Banosas OanaHcoBas CTOMMOCTb, | 1 Banosast 6anancoBas CTOUMOCTE_ 0 | BanoBast OataHcoBas CTOMMOCTH
MIPA.PYO. BBIUETA pe3epBa IOJ OOECIEHEHWe | 0  BBIUETA  pe3epBa  IOJ
MO0 TIOTPEOUTEILCKAM W TMPOYHM | 0OeclieHeHHe 1o
ccyz[aM19 MOTPEOUTENBCKUM ¥ TPOYUM
ceymam™
3HauycHUE
3413,0 195.,4
Pezepe moxm  kpeauTHble  YOBITKH, | 2 Cymma pesepBa mop obecuenenne | CymMma pesepBa moa oOeciieHeHne
MIPIA.pyO M0 TOTPEOHUTENLCKAM W MPOYUM | TI0 TOTPEOHUTENECKAM M MPOYHM
ccynam ccynam
3HaucHUE
105,20 43,50
CoR, % 3 ctp 3=ctp 2/ctp 1 Ctp 3=ctp 2/cTp 1
3HaueHHne
3,08 22,26

Jus neneit pacaera Cost of Risk B oTHOmeHNn npas TpeGoBaHMS K (PU3NIECKIM JIMIAM, 00ECIIEYEHHBIX HE MCHEE YeM Ha
80% OT HOMHMHAJIBHOM CTOMMOCTH 3aJ0JDKEHHOCTH 3aJ0IOM KON HEABMXMUMOCTH, HUCIOJIb3YyeTcsl OTHOLIEHHE pe3epBa IOJ
obecrieHeHHe TOPTQENs UIOTEYHBIX KPEIUTOB, K BaJOBOW 0aJaHCOBOM CTOMMOCTH TaKMX KPEAHWTOB, MO ITAaHHBIM IOCICIHEH
nmocTymHoW Ha maTy pacdeta CHA romoBoit otuetHocTH Ganka [TAO «COepbaHk» (IaHHBIC TS pacyeTa MPUBEICHBI B TAOIHIIC
«Obecneuennasn 3a00a2ceHHOCIY u3uiecKux auyy» Ha ocHoBaHuU otdeTHOCTH Oanka [TAO «Coepbank» 3a 2023 rox).

Pacuer Cost of Risk B oTHOIIEHHH 00eCIICUCHHBIX MpaB TPeOOBaHMA K GH3HYCCKUM JIHIAM IPOM3BOANTCS MO MOCICTHIM

IOCTYIHBIM Ha gaTy pacyera CYA naHHBIM KOHCOJUINPOBAHHOW (YUHAHCOBON OTYETHOCTH OaHKa (ayTUPOBAHHOM).

Obecneuennan 3a001CEHHOCMb Pu3uUecKUx auy,

[Toxazarenb Ne crp. Cramus 1 Cramus 2

Banosas GastaHcoBast CTOMMOCTS, | 1 Basnopas 6amaHcoBast CTOUMOCTB_JI0 | BayoBast 0GajaHcoBasi CTOMMOCTH

MIPA.PYO. BBIUETA pe3epBa IOJ OOECIEHEHWE | 0  BBIUETA  pe3epBa  IOJ
M0 OSKWIMIIHOMY KpPEJWTOBAHUIO | OOCCIEHEHHE 110  KWIHIIHOMY
dusnaeckux mui’ KPEIUTOBAHUIO (PU3MUYESCKHUX JIUI]

2
3HaueHne 9 699,60 417,70

' https://www.sberbank.com/common/img/uploaded/files/info/2023 _ifrs_reporting.pdf
" mpumeuanue 1 «KpeauThl i aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa
* npumeuanue 1 «KpexuThl 1 aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa
! npumeuanue 1 «KpexuThl 1 aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa
2 npumeuanue 1 «KpexuThl 1 aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa

38



Pezepe moxm  kpeauTHble  YOBITKH, | 2 Cymma pesepBa mop obecuenenne | CymMma pesepBa moa oOeciieHeHne
MIIP.pYyO HeNnpoCPOYEeHHbIX ccyo MO | MO JKWINITHOMY KPEIUTOBAHUIO
KITAIIHOMY KPECIUTOBAaHHIO | (PM3UICCKHUX JIHIL
(bU3NUECKUX JIHIT
3HaueHHne 13,60 26,80
CoR, % 3 ctp 3=ctp 2/cTp 1 Ctp 3=ctp 2/cTp 1
3HaueHne 0,14 6,42

Ecnu npasa TpeboBaHNS K (H3HIECKOMY JIUIy 00ECHEUSHBI HHBIM BUIOM MMYIIECTBA (B TOM YHCIE, IOPYIUTETHCTBOM,
rapaHTHeH, ONMIMOHHBIM COTJIAIICHUEM, CTPAaXOBKOIf), TO /I OLICHKH C ydeToM obecreueHns nucronb3yercs CoR, paccunranHbIi
1o HeoOeCTIeYeHHbIM TOPT(HENIM KPEAUTOB TI0 TAHHBIM OTYETHOCTH OAaHKOB, COCTaBICHHOU B cooTBeTcTBHH ¢ MC®DO, ipu 3TOM
BenmanHa CoR mpupasruBaercs k PD. LGD c¢ ygetom obecrieueHns onpenenseTcss B COOTBETCTBHH ¢ Pa3memom 5.

Pazgen 7. Metoa y4era KpeAUTHBIX PHCKOB IyTeM OLEHKHM CIPAaBeJIMBOH CTOMMOCTH IO OTYETY OLEHIIHKA IO
COCTOSIHUIO HA JaTy He paHee BOBHMKHOBEHMS COOBITHA, Bedyllero K o0ecueHeHHUIo.

7.1. IMpuMmeHeHHe OT4YeTa OLEHINMKA JUIA LENICH ONpeleNeHUs CIPaBeUIMBONH CTOMMOCTH C Y4E€TOM OOECIICHEHUS
BO3MOJKHO ]ISl BCEX aKTHBOB, YKa3aHHBIX B [Ipunokenue 1 k HacTosmuM npasuiaaM onpenenenus CHA.
7.2. B ciyuae, eciu B mepuoJ NPUMEHEHHUs OTUYETa OLCHIIWKA U1 OIpPENCNICHUs CIIpaBeAJIMBOM CTOMMOCTH

BO3HHMKAET (BBIABISIETCS) COOBITHE, Beayliee K OOECIHEHEHWIO, TO HEOOXOIMMO OCYIIECTBUTh BHEIUIAHOBYIO OIICHKY AaKTHBA
OIICHIUKOM B TeueHue 10 THEH ¢ TaThl BHIIBICHUS MPU3HAKOB 00CCIICHEHNS.

Jlata, 1Mo COCTOSIHHIO Ha KOTOPYIO ONPENENAeTCs HOBas OICHKA, HE MOJDKHA OBITh paHee JaThl BOSHUKHOBCHHS COOBITHSA,
BeAymero k obecrenenno. C AaThl HACTYIUICHHUSI COOBITHS, BEAyNIETO K OOSCIEHEHUIO W JI0 JaThl MPUMEHEHHS HOBOTO OTYeTa
OIICHINMKA, YTpPaBJIAONIas KOMIAHUSA JODKHA CKOPPEKTHPOBATH TMOCIEIHIO U3BECTHYIO CIPAaBEIIMBYIO CTOHMMOCTb,
OTpENeNICHHYI0 TI0 OTYETy OICHIIMKA, COCTaBJICHHOMY J0 BO3HHKHOBCHHS TAaKOTO COOBITHS, C TPUMEHEHHEM METOOB
KOPPEKTUPOBKH CIIPaBETUBOI CTOMMOCTH, YKa3aHHBIX B HACTOSIIIEM MPIIIOKESHHH.
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ITPHJ/IOKEHHE A
CITUCOK HCTOYHHUKOB, HCIIO/IB3YEMBIX /lUI1 OJEHKH KPE/JUTHOI' O PUCKA.

1. B oTHONIEHNY FOPUANYECKUX JIUIT

- ynmonHOMoueHHOe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.ru/;

-MockoBckas bupaxa https://www.moex.com/;

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

- KapToTeka apOuTpakHbIX fen https://kad.arbitr.ru;

- eZIMHBIH (eepabHbIA PeecTp CBeIeHUI 0 OaHKPOTCTBE https://bankrot.fedresurs.ru;

- eIMHBIHA (enepabHBIA peecTp CBEICHHUN 0 (haKTax AesATENFHOCTH FOpHIMYecKuX Uil https://fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

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

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

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

-o(punMaIbHBINA CAUT KOHTPAreHTa;

- CepBUC TpEA0CTaBICHHUS OyXTranTepckoi (rotoBoit) ordyeTHocTH Poccrara - http://www.gks.ru/accounting_report;
- JOKYMEHTBI, TIOJTydeHHbIe Y IPaBIISIONIeH KOMITAaHUEH B OTHOLICHUH FOPUANIECKOTO JIHIIA.

2. B orHOmeHnyn QU3MYECKHX TUI

- KapToTeKa apOouTpakHbIx fen https://kad.arbitr.ru

- eIMHBIN (eepaTbHbIA peecTp CBeleHui 0 OaHKpOoTCcTBE https://bankrot.fedresurs.ru

- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

- JOKYMEHTBI, TIOJTydYeHHbIe Y IPaBJISIONIeH KOMITAaHUEH B OTHOIICHUH (PH3UYECKOTO JIUIIA.
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IIPH/IOKEHHE b
Crnucok 0aHKOB, JaHHbIE IO CTOMMOCTH PUCKA KOTOPBIX MOTYT HCIOJIb30BAThCS VISl ONPeaeIeHUsl CpaBelJIuBO
CTOMMOCTH 00ecnedYeHHOH/Heo0ecneueHHO 320/ 2KEHHOCTH

Bbank TuapKO(DD

Bank Pycckuii Crangapt
Bbank XoymKpenut
Jloko6ank

OTTI-6ank

bank Peneccanc-kpenut
MTC-6ank
Kpeaut-EBpomna 6ank
Cb6epbaHk,

bank BTB,
Paiiddaiizendank,

bank Otxpeitue,
l'aznpombaHK,

bank 1IOM.P®
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ITPH/IOKEHHE B
OIIPEJEJIEHHE COOTBETCTBHA YPOBHIO PEHTHHI A YEPE3 KPEJJHTHBIH CITPE]] OBTUT ALTHH

ITopsanok onpeneneHus: COOTBETCTBHUsI YPOBHIO PEUTHHTA Ha ATy OLEHKH:

1. Omnpenensercst JOXOAHOCTH K IOTANISHHUIO 0 O0IHranisIM JaHHOH opraHm3anuu cpokoM Oornee 1 roga u menee 3
net. IIpu oTcyTcTBHM OOIUTAIMit CO CPOKOM MEHEe 3 JIeT UCIOIB3YeTCs CIP3J] C MHAEKCAMH COOTBETCTBYHomell cpounocth. [Ipn
HaJIM4YuK OONUranuii co CpokoM MoraileHHs TONbKO MeHee | roja Ans pacdeTa KpeguTHoOro cmpszaa ucmoissdytores 3 (Tpn)
oOJIUranu Apyrux SMUTCHTOB, HMEIONMX KaK ONM3KHE IO CPOKY M JOXOJHOCTH OONHraliy, Tak W oOnurammm co cpoxom 1-3
roja.

2. Ompenensiercs, TOXOAHOCTH KAaKOTO M3 MHJAEKCOB IIOJIy4€HHass MJOXOAHOCTh IO obiuranmu Hambosee
COOTBETCTBYET, B KAaueCTBE MEphl GJIM30CTH MCIIOIb3YETCS CPEIHMI™ KPEAMTHBIH Crpda oGmuramuii ¢ G-curve B CpaBHEHHH C
KPEJIUTHBIM CIP3OM YKA3aHHBIX HIKE MHICKCOB. KPEIMTHBIN CIP3/I PacCUMTHIBACTCA  KAaK Pa3HHIA MEXKIY JOXOMHOCTBIO K
MOTalIeHHI0 0OIUralliy Ha CPOK ee qropanuu U G-curve Ha 3TOT CPOK.

B YKa3aHHBIX HEJIAX UCIIOJIB3YIOTCA CICAYIOINE NHICKCEHI:

® [unexc Mochbuprxu KopHmopaTHBHBIX oOnuranuii (aropamus 1-3 roga, peiTHHT 10 HAIMOHAIEHON PEUTHHTOBOI MIKaje =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanue nuaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3Ha4ueHUH — https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive
. Wuanexc Mocbupsxu kopnopaTuBHbIX o0muranuii (mroparus 1-3 roga, A-(RU) < pedTHHT 1o HaIMOHATbHON PEHTHHTOBOM
mkaine < AA+(RU));
Tukep — RUCBTRA2A3Y
Omnwucanue nuaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
ApxuB 3HaueHHH - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
(10 Wanexc Mocbupsxu kopriopaTuBHBIX obmuranuii (ropamus 6onee 0,5 roga, BB+(RU) < pe#THHT 10 HalmOHANBHOH
peittuaroBoit mkare < BBB+(RU));
Tukep — RUCBTR2B3B
Omnucanue nuaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh
ApxuB 3HaueHUH — https://www.moex.com/ru/index/RUCBTR2B3B/archive/
3. ITo cnemyromeidl Tabnuue ompenensercs, KAakOH YPOBCHb pPEHTHHra WCIOJIb30BATh MPH ONpEICICHUN
BEPOATHOCTH JiepoIiTa:

HanunonaabHasi mIKaJjaa AJIsA

Poccuiickoit @egepanun .
Peiitunrosasi rpynmna

AO «Ikcnept PA»

ruAAA RUCBTR3A3YNS

ruAA+, ruAA,

ruAA-, ruA+, RUCBTRA2A3Y

ruA, ruA-

23
Cnocob ycpeaHeHUA KpeaUTHbIX CNP3A0B YCTaHABAMBAETCA CAMOCTOATE/IbHO, MOXET MCMNOb30BaTbCA KaK cpeaHee
apudmeTmyecKoe, Tak U cpeaHeB3BeLeHHOe Mo obbemam Mb6o 060poTam TOProB 3HAYEHME.

24
KommnaHus BnpaBe MCIIOIb30BaTh APYTHUE MOJCIH JUIS OICHKH KPEAUTHBIX CIIPIIOB, C TOM YHCIIE Yyepe3 00JIee CIIOKHBIC MOACITN

nnu yepe3 peiHOoK CDS.
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ruBBB+,

ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

BeposrHocts nedonra 1t 0TOOpaHHOTO PEHTHHTA ONPEACIIICTCS Ha OCHOBAaHUHM OTYETA MO SKETOAHOMY HCCIICIOBAaHHIO
kopriopaTuBHBIX HedontoB (Annual default study) ¢ mpumeHeHHMEM COOTBETCTBHUS YpPOBHEH PEUTHHTOB, Tabmuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga Ha ropmsonre 1 rox;

W3 rpynmsl pedTuHTOB, BIOUpaercs PD ans cpennero 3HadeHus perituHra rpynmsl (Baa2, Ba2, B2).

Hupopmayuss 06 yennvix 0Oymazax, ucnonb3yemvix 01 yereu pacuema Kpeoumuozo cnpeda npeooCmasiiemcs
Vupasnaioweii xomnanueil 6 cneyuanuzuposanuvlli 0enO3UMApuUll He nos3oHee pabouezo OHA, caedylouje2o 3a 0amou, no
COCMOAHUIO HA KOMOPYIO Onpedensiencs Cnpaseoiueds CIouMocmy akmueda 8 COOMEemcmaul ¢ Hacmosujell MemoouKoll.
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IIPH/IOKEHHE T

BEPOATHOCTH JE®OITA VI OPTAHU3ALIAH MCE

Jas poccniickuX KoMIaHMii

Koxa orpacin mo OKBI /1
Crenenp pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26,

28, 29, 30, 32, 33, 35, 36, 38, 39, 50, 58,

60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, | Huzkwuii puck 0.05

82, 84, 85, 86, 87, 90, 91, 92, 94, 95, 96,

97

éz, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, Cpemii puck 0.065

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

43, 47, 49, 51, 53, 55, 56, 64, 65, 66, 70, | Beicokuii puck 0.08

77,78,93
J11s1 ”HOCTPAHHBIX KOMIIAHMIi
OTtpacianb PD
CtpoutenbeTBO 31aHUM 0,1503
Ckiazickoe X03s1ICTBO M BCLIOMOTaTesIbHAsI TPAHCIIOPTHAS JesITeIbHOCTh 0,1049
WuBecTuimu u ynpasjieHHE HEIBIKHUMOCTHIO 0,0877
Crienmanu3upoBaHHbIC CTPOUTEIbHBIC PA0OTHI 0,0762
IIpon3BOACTBO METAIMIECKUX H3ACIUHA, KPOME MAIIHH B 000pyI0BaHHSA 0,0615
IIpenocraBieHyre NpOYUX CEPBUCHBIX YCIIYT 0,078
PosHnvnas Topro,is 0,0659
JlesTenbHOCTD 10 PENOCTABICHUIO IPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
IIpou3BoaCTBO NUIIEBBIX IPOLYKTOB 0,0591
IIpon3BOACTBO MaNINH B 000PYIOBAHHS 0,0671
IIpouee (cpenHee 3HAUYCHHE) 0,0904
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IIPHJIOJKEHHUE /1.
TABJIHIA 1. COOTBETCTBHE IHIKAJI PEHTHHT OB PA3JIHYHBIX PEHTHHIT OBBIX ATEHTCTB.

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

«Ikcmeprt «HKP» «HPA»

PA)
HanuonaneHas mkana gy Poccuiickoit @enepanuu | MexayHapogHasl HKaia
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+RU), ruAA+, AA+.ru, AA+]rul, Bal BB+ BB+
AA(RUD), ruAA, AA.1u, AAlrul,
AA-(RU), ruAA-, ruA+, | AA-ru, AA-|rul, Ba2 BB BB
A+RU), A+.ru, A+rul,
A (RU), A- TuA, TuA- A.ru, A-1u Alru|, A-jru| | Ba3 BB- BB-
(RU)
BBB+(RU), [ruBBB+, BBB+.1u, BBB+rul, B1 B+ B+
BBB (RU) ruBBB BBB.ru BBBIru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCC-C CCC-C
B+(RU), ruB+, ruB, B+.ruy, B.ru, | B+jru|,Bjru|, | Ca-C CCC-C CCC-C
B(RU), B- ruB- B-.ru B-|ru|
RU)
CCC(RU) ruCCC CCC.ru CCClru] Ca-C CCC-C CCC-C
CCRU) u ruCC u Huxe | CC.ru u CCjru| n Ca-C CCC-C CCC-C
HIKe (He (ne Butoyast | HuUxe (He HIKe (He
BKJIFOYAS ruD) BKitouasi D) | Brimrouas
DRU)) Diru])
D(RU) ruD D Dlrul D D D
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ITPHJTOKEHHE 6.
OITEPAITHOHHAS JEBHTOPCKAA 34/J0/UKEHHOCTD

[Ipu3Hanne neOUTOPCKON 3aMODKEHHOCTH ONEPAlMOHHOM OCYMIECTBISECTCS Ha OCHOBAaHWH YCIOBHH IIOTAIICHUS H
JIOIyCTHMBIX CPOKOB IPOCPOYKHM HCIIOJIHEHHUS OOS3aTENbCTB KOHTPAr€HTOB, YCTAHOBIEHHBIX IO KaXKIAOMY BHJIY JEOHTOPCKON
3aI0JDKEHHOCTH B COOTBETCTBYIOIMX HpuiokeHusx [IpaBmi. OTCyTCTBHE yKa3aHMS Ha BO3MOXKHOCTb NPU3HAHMS JIeOMTOPCKOM
3a/I0JDKEHHOCTH OTEPallMOHHON 03HAYAET, YTO TaKas 3aJ0JDKEHHOCTh HE MOXKET OBITh KBAIN(HUIMPOBAHA, KAK OIIEPallMOHHASL.

Jlebutopckasi 3aJ0MKEHHOCTb, 1O KOTOPOH BBISABIEH OJWH WM HECKOIbKO MPH3HAKOB OOECLEHEHMs, YKa3aHHBIX B
[Mpunoxennn 5, KpoMe AOIMYCTHMOH MPOCPOYKM OOS3aTENBCTB B paMKax OIEPAIIOHHOTO IHKIA, HE MOXET OBITh IpH3HAHA
ONEparMOHHOMN.

Jlebutopckas 3aJ0DKEHHOCTh C TOBBILIEHHBIM YPOBHEM pHCKa HEBO3BpAaTa HE MOXKET OBITh NMPH3HAHA OIEPALOHHON
(HampuMep, ecii y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH MTOTANICHHS TaKOH 3a10JDKEHHOCTH).

Ynpasnsionas KOMIaHUs OJDKHA NMPOBOJAUTH aHANU3 YPOBHs pHCKa MO JeOMTOPCKOIl 3aJ0KEHHOCTH, KOTOpas paHee
OblTa KBaNH(HUINPOBAHA OTIEPAIIMOHHOH, U 0 MHOH 1eOUTOPCKON 3aJ0JKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBIICTCS.

AHanu3 ypoBHS pHUCKa MPOBOIUTCS:

* Ha Ka)XKJyI0 OTYETHYIO JIaTy, ycTaHOBIeHHYo [IpaBunamuy;

* IpU NIEPBOHAYAIbHOM NPU3HAHUU A€OUTOPCKON 3a10KEHHOCTH;

* Ha MOMEHT Ilepexo/ia AeOUTOPCKOH 3aI0JPKEHHOCTH U3 CTaTyca «ONEPalHOHHON» B CTATYC «IIPOCPOUCHHOW.

Jns meneit mpoBefeHHs aHAIN3a, YTIPABIIOMAs KOMIIAHHS JOJDKHA HCIOI30BaTh 0OOCHOBAHHYIO M MOATBEPKIAEMYIO
MH()OPMAIIIO, TOCTYIHYIO eif 0e3 Ype3MepHBIX 3aTpaT U yCHITHH.

B nporecce ananuza Ynpasisiomas KOMIaHUS ONpeaesseT:

* BO3MOXKHOCTh KBATH(HKAIUK IEOUTOPCKOH 3aJOIDKEHHOCTH B KauecTBE OINCPALOHHOH, NpU3HAHHE KOTOPOM
OCYILECTBIISIETCS BIIEPBBIE;

* He00XOAUMOCTh U3MEHEHH MOAX0/a K YUeTy JeOHTOPCKO 3a10KEHHOCTH, paHee MPU3HAHHOMN OMEpaI[MOHHOM.

Bonee mompobHO wHGpOpMAIUMSA O KPUTEPUSAX KBATU(UKAINK Pa3HBIX BHIOB AEOUTOPCKOH 3aJ0JDKCHHOCTH Kak
OTIEPAIIMOHHOI PACCMOTPEHA B COOTBETCTBYIOIIHX MIPHIOKCHUAX HAacTOsIIuX [IpaBut.

B Teuenue Bcero cpoka KBaU(pUKALUK JEOMUTOPCKOH 3aI0/DKEHHOCTH KaK ONEPalMOHHOM, ee CIpaBeUINBasi CTOMMOCTh
ompeznenseTcs B HOMUHAJIBHON BEIMYMHE HA JATy OMIPENENCHHS CHPAaBETUBON CTOMMOCTH B OTCYTCTBHM WHBIX IIPH3HAKOB
obecIeHeHHI.

46



ITPHJIOKEHHE 7

KPEJJHTOPCKAA 3A/10UKEHHOCTD

Buapl 00A3aTe1LCTB

Kpurtepun npusHaHus

KpuTepun npekpameHust
NPU3HAHUS

CrnpaBeyinBasi CTOMMOCTD

Kpenurtopckas
3aJJOJDKEHHOCTB 110 CAENKaM
KYILTH-TIPOJIaXH UMYIIECTBA
11a€BOr0 UHBECTUIIMOHHOTO
¢donnma.

JHata nepexona k ITM® npasa
COOCTBEHHOCTH Ha IMYIIIECTBO
/moCTyIIIeHNE EHSKHBIX CPEICTB Ha
6ankoBckuit/6poxepckuit cuer [TUD ot
KpeauTopa.

Jlata ucroHeHUS
o0s3aTenscTB [TUD no
JIOTOBODY.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKITFOUASTCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JIaTy
onpenenenuss CHA. He
JIUCKOHTHPYETCS.

Kpenuropckas
3a[J0JDKEHHOCTB 110 Bblaye
VHBECTUIUOHHBIX I1A€B.

JlaTa BKJIIOUEHHUS JCHEKHBIX CPEICTB
(MHOTO MMYIIECTBA), IEPEIaHHbIX B
OIIaTy HHBECTULMOHHBIX [AeB, B
nmymiectso [TNO.

JlaTa BHECeHUs1 IPUXOTHOM
3alucH O BblIaue
MHBECTUI[MOHHBIX I1A€B.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNIbCTBA BKIIFOYACTCS
B pacuer CYA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenust CHA. He
JIUCKOHTHPYETCS.

Kpenuropckas
3aJJ0JDKEHHOCTS I10 BEITLIATE
JIEHE)KHOH KOMIIEHCAIUU TIPH
TIOTAIIeHIH HHBECTUIIMOHHBIX
naep/ 1o nepenade
UMYIIECTBA (TIePEUUCICHUI0
JICHE)KHBIX CPEJICTB)

JlaTa BHECEHUS PaCXOJHOH 3alUCH O
HOTAallICHUY MHBECTUIIMOHHBIX T1a€EB.

JlaTa BBIMIATHI CyMMBI
JIEHEe)KHON KOMIIEHCAINN
COTJIaCHO OaHKOBCKOM
BBIMHCKE/ TIepeIavn
MMYIIECTBA (CTIUCAHUS
JIEHE)KHBIX CPEJICTB)
COTJIACHO JICTIO3UTAPHOMY
oTuéry (OaHKOBCKOU
BBITTUCKE).

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKITFOUASTCS
B pacuer CYHA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenust CHA. He
JIUCKOHTHPYETCSL.

Kpeauropckast
3a/I0JDKEHHOCTD HIEpe]]
YIpaBISIOLENd KOMITAaHUEH,
BO3HMKILIAS B Pe3yJIbTaTe
HCIIOJIb30BaHUS
yIpaBIOLIEH KOMIIaHUEH
COOCTBEHHBIX JEHEKHBIX
CpEJICTB AJIS BHIILJIATHI
JIEHE)KHOM KOMIIEHCAalluU
BJIaJeJIblIaM HHBECTUIIMOHHBIX
[aeB MpH NOTrallleHUN
WHBECTUIIMOHHBIX I1a€B.

JlaTa nony4eHus JCHEKHBIX CPEACTB OT
YIpaBIIAOLIEH KOMIIAHUY COTJIACHO
6aHKOBCKOM BBIMHCKE.

JlaTa Bo3BpaTa CyMMBI
3a/I0JKEHHOCTH TIepe]t
YIpaBJSAOIed KoMIaHueH
cOorJIacHO OAHKOBCKOH
BBINHCKE.

CrpaBeuBasi CTOMMOCTb
00s13aTeNbCTBA BKIFOUASTCS
B pacuer CYA B pazmepe eé
ocTaTka Ha JIaTy
onpenenenust CHA. He
JTUCKOHTHPYETCSL.

Kpenuropckast
3aJJOJDKCHHOCTB T1I0 YIIIaTe
HAJIOTOB U APYTHX
00s13aTeTPHBIX TUTATEXKEH 32
CYCT UMYIIECTBA [TACBOTO
HWHBECTUITMOHHOTO QOH/A.

JHara onpenenenns CHA

JlaTa BO3HUKHOBEHHS 00513aTEIHCTBA IO
yIIaTe 3eMeJIbHOTO HaJlora, Hajlora Ha
nmymiectBo, HJC, o0s3aTenpHOT0
IJIaTeXKa COrJIACHO HOPMATHBHBIM
NpaBOBBIM akTaM Poccuiickoit
®deneparyu u (WIK) T10TOBOPY.

Jnst HA®DJI — nata BRIIIIATE CYMMBI
JIEHE)KHON KOMITCHCALIUH 32
MHBECTUIIUOHHBIE Tau / JOX0Aa 0
MHBECTUIIUOHHBIM IasM COTIACHO
OaHKOBCKO¥ BBITTUCKE.

JlaTa nepeduncienus CyMMsl
HaJIOTOB (00sI3aTEIBHBIX
IaTeXxeit) ¢ 6aHKOBCKOTO
cyera COTJacHO OaHKOBCKOM
BBINHCKE.

MeTonsl onpeneneHus
CIIPaBEAJMBONH CTOMMOCTH
MOT'YT COAEpXKaTh, B
YaCTHOCTH, CITOCOOBI
ANMNPOKCUMAIH BETMYMHBI
00513aTeNBCTB TIPH
OTCYTCTBHH HH(OPMAIIH O
TOYHOU cyMMe OyIyIIuX
IUIaTeXel Ha AaTy pacyera
CYA.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKITFOUASTCS
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B pacuer CYA B pa3mepe eé
ocTaTka Ha JIaTy
onpenenenust CHA. He
JIUCKOHTHPYETCSL.

Kpenuropckas
3aJJ0JKEHHOCTb T10
BO3HATPaXIeHUAM
yIpaBJAONIed KOMIaHKH,
CTEHaTH3UPOBAHHOMY
JIETIO3UTAPUIO, ayTUTOPCKOIL
OpraHu3aluu, OLECHIINKY,
JIMIY, OCYILECTBIAIOIIEMY
BeJIEHHE PEECTpa BIaAENbIEB
VHBECTUIUOHHBIX I1a€B, a
TaKke 00513aTeIbCTBAM I10
oraTe NPOYHX PacXoJ0B,
OCYIIECTBIISIEMBIX 3a CUET
KMMYIIECTBA 1a€BOr0
WUHBECTHIMOHHOTO (hOH/A.

JHata onpenenenns CHA

[Mocnenuuii pabounii 1eHb
OCYILECTBJICHHS JOBEPUTEILHOIO
yrpasieHus GOHAOM Y TIpaBIIOIIei
KOMITaHUEH (B 4aCTH BO3HATPaKICHHS
VYnpasinstoieir KOMITaHUN)
[Mocnenuuii pabounii 1eHb
ocymiecTBIeHNS (yHKIUHA
Crieanu3upOBaHHOTO JAETIO3UTAPUS
n/winu Crienuanm3upoBaHHOTO
perucTparopa (B 4acTH BO3HAI paXKICHUS
Crieanu3upoOBaHHOTO JAETIO3UTAPUS
n/wnn Crienuanm3upoBaHHOTO
perucTparopa)

JlaTa BO3HUKHOBEHHUS
COOTBETCTBYIOILETO 0053aTENBCTBA B
COOTBETCTBUM C YCIOBUSIMHU JOIOBOPOB
WIH B COOTBETCTBUU C IIPABUIIAMU
JIOBEPUTENBHOTO YIIPABJICHHUS.

JlaTa nony4eHus NTOKyMEHTa B CIIy4ae,
€CJI1 HEBO3MOXKHO IPUMEHUTh METO,
aIIpOKCUMAIUH B CBSI3U C
HEIOCTaTOYHOCTBIO JAHHBIX 3a
IpeIbIAYINYE IEPUOAbl WU 110 BHOBb
3aKJIF0YEHHBIM JIOTOBOPAM.

JlaTa nepeduncienus CyMMsl
BO3HArpaXJACHUN U
pPacxo0B ¢ OAHKOBCKOTO
cyeTa CorjiacHO 0aHKOBCKOM
BBITIHCKE.

MeTtoibl onpeesieHus
CIpaBETHBOI CTOMMOCTH
JIOJDKHBI COIEPIKATh,
CrocoOBI aNMPOKCUMAIHN
BEJINYMHBI 00513aTEIIBECTB
TIPU OTCYTCTBUHU
HH(GOPMALUH O TOYHOH
cyMMe OyIyIuX TUaTexen
Ha aary pacuera CHA.
CrpaBeuBasi CTOMMOCTb
00s13aTeNIbCTBA BKITFOYACTCS
B pacuer CYHA B pazmepe eé
ocTraTka Ha JIaTy
onpenenenus CHA. He
JTUCKOHTHPYETCSL.

Kpenuropckas
3/I0JDKEHHOCTH TI0 JIOTOBOPaM
apeH/Ibl, KOTIa apeHAATOPOM
SIBJIICTCS TTaCBOM
WHBECTUIIMOHHBIA (OHI.

JHata onpenenenns CHA
JlaTa BOSHUKHOBEHHS 00SI3aHHOCTH
COTJIACHO YCJIOBHSIM JIOTOBOpA.

JlaTa nepeduncienus CyMMsl
apeH/THOTO TIaTeXka C
6aHKOBCKOTO cuéTa
COTJIaCHO OaHKOBCKOM
BBIITHCKE.

CnpaBeuiiBas CTOUMOCTh
onpenensercs B
COOTBETCTBUHU C
[Ipunoxxenuem 19

Kpenuropckast
3a/I0JDKEHHOCTD TI0 BBIIIIATE
JIOXOJIOB BJIAJIEIbIIaM
WHBECTHI[HOHHBIX ITacB.

JlaTta BO3HHKHOBEHHS 0053aTEIBCTBA MO
BBIIUIATE I0X0/1a BIaJeNblamM
MHBECTUI[MOHHBIX [1aeB, KOTOpast HE
MOJKET OBITH MO3/IHEE NEPBOTO JTHS
BBIIJIATHI JOXOAA IO UHBECTHULIMOHHBIM
nasiM, yka3aHHasi B paBUiIax
noseputenabHoro ynpasieHus [TNO.

JlaTa ucroTHeHUS
00s13aTEIILCTB
YIPaBIAOLIEH KOMIIAHUEH,
MTO/ATBEPIKICHHOM
0aHKOBCKOH BBIITMCKOH C
pac4eTHOro cueTa
YIPAaBISIONMIEH KOMITAHUN
J.Y. I[IND.

Jara pemenus nuua,
OCYUIECTBIISIOLIETO
npekpamenue [TND, o
IIOJIHOM/9aCTHYHOM
MIpeKpaIleHnY TPU3HAHUS
00s13aTEILCTB 110 BHIMIATE
JI0X0/1a B CITy4ae
OTCYTCTBUS (HEIOCTATKA)

CrpaBeuBasi CTOMMOCTb
00s13aTeNbCTBA BKIFOUASTCS
B pacuer CYA B pa3mepe eé
ocTraTka Ha JIaTy
onpenenenust CHA. He
JIUCKOHTHPYETCSL.
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JIeHekHbIX cpencTs B ITNO
JUISL OTTATHI TAKKX
00513aTeNbCTB TIPH
npexpamenuu IO

* Kpenuropckasi 3a/I0JDKSHHOCTb IO OIUIaTe ePHOIUYECKH OKa3bIBAEMBIX YCIyT (padot), pasMep KOTOPOW 3aBHCUT OT
pa3Mepa CTaBOK, Tapu(pOB 1 00BEMOB OKa3aHUs YCIYT (B TOM YHCIIe KOMMYHAIBHBIX), OLICHUBAeTCs Ha nary onpenencHus CHA Ha
OCHOBaHMHU IPOTHO3HBIX 3HAYCHHUH (AIIPOKCUMAIMN), OMpEACICHHBIX KaK CperHeapu(pMeTHYeCKoe 3HAYCHHE PAcXOJ0B 3a
nocnenHue 12 (IBeHAANATH) MECAICB MPONOPIHOHAIBHO KOJMYESCTBY ITHEH B PACUCTHOM IIEPUOIE B COOTBETCTBUH C yCIOBHIMHU
noroBopa. [Ipu 9ToM mpu pacyere Ha MOCIeTHUHN pabounii IeHb PACUETHOTO TIEPUO/ia CTOUMOCTH 33I0JDKEHHOCTH OIIPEeIseTCs C
yaeToM Hepabouux JHEH mocie naTel pacyera.

[Ipu oTCyTCTBUH TaKOrO 00BEMa CTATUCTHKH METOJI alllPOKCHMAIMH MPUMEHUM TIPU HAJIMYWU JaHHBIX HE MEHee, 4eM
3a mocienHue 2 (ABa) Mecsla, NpeAiecTBYOImMX nate ompexaeneHus CUA. B WMHBIX ciydasx MeETOJ almpOKCHMAIMH HE
MIPUMEHSIETCSL.

VYrpapisromas KOMIAHHS MPEJIOCTaBISIET COOTBETCTBYIOMMI pacdéT Crenualu3upoBaHHOMY ICMO3UTAPHI0 Ha
Kaxayro naty onpenenerus CHA.

B nary mocTymieHHs JOKyMEHTa, MOATBEPIKIAIONIET0 OKa3aHHBIC YCIIYTH, MPOU3BOIUTCS KOPPEKTUPOBKA CTOMMOCTH
00513aTENBCTB IO UX PEATHHOTO 3HAYCHUS B COOTBETCTBHH C JIOKYMEHTOM.
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ITPHJIOKEHHE 8
AEHEKHBIE CPE/ICTBA HA PACYETHBIX CYETAX,
OTKPBITBIX YIIPABJITIOIIEH KOMITAHUH ]1.Y. ITH®D

JleHexHble cpelNcTBa Ha pacu€THBIX CUETaX, B TOM YHCIE Ha BaTIOTHBIX CUETaX, OTKPBITHIX
ynpasisitonieit komnanuu J1.Y. [TUD

Jlata 3aumcieHHs ICHEKHBIX CPEICTB Ha COOTBETCTBYIONIMH OaHKOBCKHH cUeT (pacueTHBINH,
TPaH3UTHBIN BATIOTHBIH, BaIIOTHBIN).

- Jara WCTIOMHEHHsS KPEIUTHON OpraHu3anueil o00s3aTeNbCTB 10  IEPEYUCICHHIO
JICHEXHBIX CPEACTB CO CUETa;

- Hara pemrennst banka Poccumr 00 OT3BIBE JHIGH3UM OaHKa (ICHEKHBIC CPEICTBA
MIEPEXOIAT B pa3psi Mpodel JeOUTOPCKOM 3a0IDKEHHOCTH ),

- Hara nukBupanmuu OaHKa COIVIACHO WH(OPMALMHM, PACKPBITOH B OQHIHATEHOM
JIOCTYITHOM HCTOYHHKE (B ToM uucie 3amucu B ETPIOJI o nukBunaryu 6aHka).

CrpaBeuiBas CTOMMOCTD AEHEXKHBIX CPEICTB HA CUETE, B TOM YHCIIC Ha TPAH3UTHOM BAJIOTHOM,
BaJIOTHOM CU€Te, OTKPHITOM Ha ympasisitomyro koMmnanuwoo J.Y. IIM® onpepensercs B cymme
0CTaTKa JEHEKHBIX CPEJICTB Ha CUeTe.

TecTupyemblii akTHB. B cirydae oTcyTCTBHS IPH3HAKOB 00ECIICHEHHS, IIPH IIEPEBOJE JCHEKHBIX
CPEIICTB MEXIy CUYETaMH, B Cllydac BO3HMKHOBCHHS BPEMEHHOTO IPOMEXYTKa MEXIY HaToiH
CINHCaHUEM JCHEXHBIX CPEICTB CO CUETa CIUCAHUS W JaTOW 3aYMCICHHS JCHEXHBIX CPEACTB Ha
CY4eT 3AYMCIICHHS, Takas JeOMTOpCKas 3aJ0/DKEHHOCTh NPHU3HACTCA OIEPAlOHHOM M He
KOpPPEKTHPYeTCs B TeUeHUe He Ooiiee 3-X pabodnx JHElH ¢ MOMEHTA €€ BOSHHKHOBCHUS.
[IpeBbIIeHNe yKa3aHHBIX CPOKOB IO HE3aBHUCSIIMM OT YIIpaBIsIoNIeH KOMIIAHWHM NPHYMHAM, A
TaKk € BO3HHKHOBCHHE NPH3HAKOB OOECICHEHMsS, BEACT K HEOOXOAMMOCTH KOPPEKTHPOBKH
cupasenmuBoif croumoct (IIpunoxenne 5)
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IIPH/IO’KEHHE 9
AEHEKHBIE CPE/ICTBA BO BK/TA/IAX

JlenexHple cpeicTBa BO BKJIAax, B TOM YHCIE BaJIOTHBIX, OTKPBITBIX Ha YIPaBISIONIYIO
komnanuto J1.Y. IIND

JlaTa 3a4nciIeHUs AEHEKHBIX CPEICTB Ha COOTBETCTBYIOIINN JEMO3UTHBIN CUET;
[lara mepeycTynku npaBa TpeOOBaHUS BBILIATHI CYMMBI BKJIala M HAYHUCICHHBIX NPOICHTOB Ha
OCHOBaHMU JIOTOBOPA.

Jlata uCTIONTHeHHMST KPEAMTHOM opraHu3aiueii 00s3aTebCcTBa [0 BO3BPATy BKJIA/Ia;

Jlara mepeycrynku mnpaBa TpeOOBaHMs BBIIIATHl BKJIaJa M HAYMCICHHBIX IIPOLEHTOB Ha
OCHOBaHMU JI0TOBOPA;

Jara pemenust banka Poccun 06 oT3biBe nuieH3un OaHKa (IeHEKHbIE CPEICTBA BO BKJIaIax
MIEPEXOIAT B CTATyC AEOUTOPCKOI 3a10JDKEHHOCTH);

Jlara nukBunanuu OaHKa cOTIacHO MH(OPMAaLMM, PACKPHITOW B O(QUIMANEHOM JOCTYITHOM
nucrounuke (B Tom yncie 3anucu B EI'PIOJI o nukBuanuu 6anka).

CrpaBennBasi CTOMMOCTb JCHEKHBIX CPEICTB BO BKJIAJax, B TCUCHHE MAKCHMAIIbHOTO
CpOKa, PEeyCMOTPEHHOT0 JOTOBOPOM, ONpPENENeTCs:
B CyMME OCTaTKa JEHEXHBIX CpPEACTB BO BKJIAJE, YBEIMYCHHOW Ha CyMMY IPOLIEHTOB,
paccunTaHHBIX Ha Jary ompeneneHus CHA 1o craBke, NMPeayCMOTPEHHOH IOTOBOPOM, eCJIH
CPOK MOTrallleHNusl BKJIa/Ia «/10 BOCTPeOOBAHMSN»;
B CyMME OCTaTKa JEHEXHBIX CpPEACTB BO BKJIAJE, YBEIMYCHHOW Ha CyMMY IPOLICHTOB,
paccuuTaHHbBIX Ha jgary ompeneneHuss CHA mno craBke, MpeayCMOTPEHHON AOTrOBOPOM AJIS
yIepXKaHUsT ~ AEHEKHBIX CPEICTB BO BKIaJe B TEYEHHE MAaKCHMaJIbHOTO  CpOKa
MIPEAYCMOTPEHHOT'O JI0TOBOPOM, €CJM CPOK BO3BpaTa BKJaaa He Oosee 1 (OgHoro) roga u
CTaBKa MO /IOTOBOPY COOTBETCTBYeT PBIHOYHOW Ha [aTy OINpEIETCHUs CIpaBeJIMBON
croumoctd. CTaBKa MO JOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIIH OHAa YAOBIIETBOPSET
TpeOGOBaHUAM IS CTABKH AMCKOHTHPOBAHMS, cojepxkamuecsa B [Ipunoxkenne 4;
B CyMME OIPEIENICHHOW C HWCIIOJIb30BAHUEM METOAA IPHUBEAECHHON CTOMMOCTH OyIyIIMX
JIEHEe)KHBIX TTOTOKOB Ha Bech Cpok BKiIana (I[Ipunoxenne 4) B MHBIX cJydasx.

B cmayuae BHeceHMs H3MEHEHHUs B YCIOBUS OMNPEACIEHHS CpPOKa JOroBOpa
MaKCHMAJIbHBIH CPOK OIpeNessieTcsi B COOTBETCTBMM C M3MEHEHHBIM CpPOKOM BKJIAJA,
JICHCTBYIOIIMM Ha JaTy ONpEAEICHHs CIpPaBeIUIMBOW CTOMMOCTH INPHYEM HAKOIUICHHE CPOKa
BKJIaJa HE MIPOMCXOIUT.

B ciryuae pasmenienus ierno3ura B 0aHKe, BXOAAIIEM B IIepeUeHb CUCTEMHO 3HAUYMMBbIX

KPEIUTHBIX OpraHu3alui, yreepkaeHHbli bankom Poccun Ha 0OCHOBaHMM METOAMKH,
ycraHoBieHHOH Yka3anneMm banka Poccun ot 22.07.2015 Ne 3737-V «O metonuke
OTIpEJEIICHHUS] CHCTEMHO 3HAYNMbBIX KPEAUTHBIX OpPTraHU3alNi», U ONMyOJNKOBaHHBIN Ha caliTe
banka Poccun www.cbr.ru B paznene «baHKOBCKHI CEKTOP», U CPOK BKJIAJIa HE TPeBbIMaeT 1
roJia, MPOLICHTHAS CTaBKa I10 ACHO3UTY MPHU3HACTCS PHIHOYHOM.
B ciydasix, KOrja J0roBop 3aKiiOueH ¢ OaHKOM, KOTOpbI He BXoauT B IlepedeHb CHCTEMHO
3HAYUMBIX KPEAMTHBIX OpraHu3aluii. YTBepkaeHHbIH bankom Poccun, Ha naTy OLEHKH
MIPOM3BOJIUTCS NPOBEPKA COOTBETCTBUSI NMPOLIEHTHOW CTaBKH IO JETO3HUTY, ONPEICICHHOW B
JIOTOBOpE OAaHKOBCKOTO BKJIA/A, PRIHOYHBIM YCIIOBHSIM.

Tectupyemblii akTuB. [Ipn BO3ZHMKHOBEHHHM NPU3HAKOB OOCCIEHEHUS CIpaBeIHBas
CTOUMOCTb JIEHEKHBIX CPEJICTB BO BKJIaJaX KOPPEKTUPYETCA B COOTBETCTBUHM ¢ [Ipunoxenue 5.
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ITPHJ/IO’KEHHE 10
OUHAHCOBBIE AKTHUBBI (HEHHBIE BYMAI'H/BA/TIOTA)

Lennbie Oymaru/Banrora

- eclli IeHHas Oymara NOIJICKUT Y4eTy Ha cyeTe JENo - Jara 3ayhCiIeHHs
LeHHOW Oymaru Ha cueT Jerno, OTKPBITHIA Ympasmsomed kxomnanuu J1Y. TIHMO B
Crienuanu3upoBaHHOM Jleno3urapuu, NOATBEP KACHHAS COOTBETCTBYIOLIEH BBIMUCKON MO CUETY
JIETo;

- €CIIM JOKYMEHTapHBIE LIEHHble OyMard He TO/JIeXaT y4eTy Ha cueTax Jerno (3a
HCKIIIOYEHHEM [ICTIO3UTHBIX CepTU(UKATOB) - C JaThl mnpuema IeHHoW Oymaru [THD,
OTIPEJEIICHHON B COOTBETCTBHM C YCJIOBHSMH JIOTOBOpA W IOATBEPKACHHOM aKTOM MHpHeMa-
nepeiauy LeHHbIX Oymar;

- JlaTa 3a4MCIIeHHs BAJTIOTHI Ha OAaHKOBCKHI MIIM OPOKEPCKHUIL CUeT.

- €CIIM LIeHHast Oymara, IIOJUIeKUT y4eTy Ha CUeTe JIeTIo - 1aTa CIIMCaHUs LeHHOH
Oymart co cyera Jemno, OTKpeiToro Ympasistouied kommanunu J.Y. TIMO B
Crnennanu3npoBaHHOM Jlerno3urapun, NOATBEPKICHHAS COOTBETCTBYIOMIEH BBITUCKOM 1O CUETY
JIETo;

- €CIM IOKyMEeHTapHble lIeHHble OyMaryu He HOAJIeXaT ydeTy Ha cueTax Jemo (3a
HCKIJIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C JaThl nepegayn leHHoH Oymaru [IND,
ONpENETICHHO! B COOTBETCTBUU C YCIOBHUSMHU JIOTOBOpa U MOATBEPXKIEHHON aKTOM IpHeMa-
repeiauy LEHHBIX Oymar;

- IaTa JIMKBUAALIMN SMHUTEHTA IEHHOH OyMary;

- IaTa CIUCAHHMS BAIIOTHI C GAHKOBCKOTO I OPOKEPCKOTO CYeTa.

ChopaBeyinBasl CTOMMOCTh IIGHHOH Oymard omnpenensercsi B COOTBETCTBHU C
IIpunoxenue 2.
CrpaBeuinBasi CTOMMOCTD BaIOTHI OTIpeiessieTcsl B cooTBeTcTBHH ¢ [Ipmmoxenne 31.

CrpaBeiiBasi CTOMMOCTh JIOJTOBBIX LEHHBIX Oymar mpusnaercs pasuoit 0 (Hoip) ¢ maret
MIOJTHOTO MOTAIICHUS HOMHHAJIA B COOTBETCTBUY C YCIOBUSMHE BBIITYCKA IICHHBIX OyMar;
CrpaBeIuinBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHodt 0 (Homb) ¢ matser
MONTyYCHHST JEHEKHBIX CPEACTB B CUET IOJHOTO HCIIOJHEHHS O0S3aTENBCTB IO AOCPOYHOMY
MOTAIICHHUIO [ICHHON OyMaru;

CrpaBeuinBasl CTOMMOCTh IIGHHBIX Oymar npusHaércs paBHoit 0 (Honp) B cityuae BBeaeHUs
npoLeaAypbl 0aHKPOTCTBA B OTHOLICHUH UX AMHUTEHTA (JIHLa, 005S3aHHOTO M0 LEHHOW Oymare)— ¢
Jnarbl O(HUIHUAIBLHOTO OIMyOJIMKOBAaHHS COOOLICHUSI O BBEICHHH MPOLEAYpPhl OAHKPOTCTBA, 3a
UCKJIFOYCHUEM CIy4aeB HAJTUYUS PHIHOYHBIX KOTHPOBOK 3TUX OyMar JIMOO OTYETa OICHIIMKA Ha
JIATy TOCJIC NaThl BBEICHUS MPOLEAYPHI OAaHKPOTCTBA M HE paHee 6 Mec. 10 aaThl pacuera CUA.
CrpaBeiuBasi CTOMMOCTh IEHHBIX Oymar nmpusHaércs paBHoit 0 (Honp) mpm BHeceHHHU 3ammcu
B EI'PYOJI 0 cocraBneHMH MPOMEKYTOYHOTO JIMKBHIAIIMOHHOTO OallaHCca M MOJINHCAHUHM aKTa
mpueMa-rnepeadyd UMYIEeCTBa TUKBUIUPYEMOTO OOIIECTBA.

[Ipy BO3HWKHOBEHHWH TMIPHU3HAKOB OOECIICHEHUS CIpaBEIINBas CTOMMOCTH JCMO3UTHBIX
cepTu(UKATOB KOPPEKTUPYETCSI B COOTBETCTBHMU C [Iprioxenue 5.
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IIPHJIO’KEHHE 11

AEBUTOPCKAA 34/]0/UKEHHOCTS 110 ITPOLJEHTHOMY (KYIIOHHOMY) 10X01Y,
YACTHYHOMY/IIOJTHOMY IIOTAIIEHHIO SMUTEHTOM OCHOBHOI O J1OJITA 110 /10JIT OBBIM
LHEHHBIM BYMAI'AM

- Jeburopckast 3a10JDKEHHOCTh 110 TPOLEHTHOMY (KyITIOHHOMY) JIOXOAY IO JOJTOBBIM
LIEHHBIM Oymaram;

- Jebutopckasi 3aJ0JDKEHHOCTh II0 YacTHYHOMY/IIONHOMY IOTAILCHUIO SMHTEHTOM
OCHOBHOT'O JI0JIra 10 JI0JITOBBIM LIEHHBIM OyMaram.

- Jusi 1eGMTOpPCKO 3a0/3KEeHHOCTH MO TPOUEHTHOMY (KYNMOHHOMY) AOXOAy WO
J00JITOBON IeHHOW OyMare — 1ara IOralleHWs INPOUEHTHOTO (KYIMOHHOTO) [I0XoJa Ha
OCHOBAHHU PEIICHUS O BBITYCKE

- Jas  1eOMTOPCKOIl  3a40/KEHHOCTH 1O YACTHYHOMY/TIOJIHOMY TOTalIeHUI0
SMHUTEHTOM OCHOBHOIO /0JIla MO JOJIOBBIM I[€HHBIM OyMaraM — [ara 4acTHYHOTO WIIH
MIOJTHOTO MOTAIICHUS HOMUHAJIA B COOTBETCTBUH C YCIOBUSMH BBIITYCKa IICHHOW OyMaru.

- [ara ucnojHeHus: 0053aTeIbCTB IMUTEHTOM, MOATBEPKIACHHOW OAHKOBCKOI BBIMUCKON
¢ pacdeTHOro cueTa ynpasitoniei kommanuu [1.Y. ITU® umu otaeToM O6pokepa;

- Jara nukBugaumu SMHUTeHTa, cornacHo Bbimucke u3 EIPIOJI (wnm Bbimucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa HHOCTPAHHOT'O FOCYIapCTBa).

IIpn oTcyTcTBHMM TIPHU3HAKOB OOECLEHEHHs, AEOMTOpCKAs 3aJ0JKEHHOCTh SIBISICTCS

OIIEpallMOHHON B TeueHHe 7 paboymx JHEH ¢ MEepBOro JHS CpoKa HCIOJIHEHHs 00s3aTelbCTBa
poccuiickuM dMuTeHTOM 1 10 pabounx JHEl ¢ mepBOro JHS CpPOKa MCIOIHEHHs 00s3aTeNbcTBa
MHOCTPAaHHBIM YMHTECHTOM.
B TeueHue sTOro cpoxa €€ clpaBeUIMBas CTOUMOCTb PaBHAETCA COBOKYIIHOMY pa3Mepy
00s13aTeNbCTBA OMHUTEHTA 10 LIEHHBIM OyMaram, OINpeJeJIeHHOMY Ha IIepBBIA JIEHb CpoKa
UCTIONTHEHUSI COOTBETCTBYIOLIETO OOS3aTENbCTBA B COOTBETCTBHHM C YCIOBHSMH BBITYyCKa
LeHHO! OyMmaru.

Tectupyemblii akTuB. Ilo OKOHYaHMM CpOKa NpPH3HAHHUS  JIEOUTOPCKOH 3a/10JDKEHHOCTH
OTIEPAIIMOHHOMN, €€ CIIPABEAINBAs CTONMOCTb KOPPEKTUPYETCSI B COOTBETCTBUM ¢ [Ipmtoskenne
5.
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IPHIOKEHHE 12
JIEBHTOPCKAA 3A/10/UKEHHOCTS I10 ITPOLIEHTHOMY JJOXOJY 110 JEHEKHBIM CPEJCTBAM HA CYETAX
(BKJTFOYAS MHO).

JleOuTopckasi 3aJJ0JKEHHOCTh MO MPOIIGHTHOMY JOXONIY IO JCHEKHBIM CPEACTBaM Ha CUETax
ynpasisitomeil komnanuu J.Y. IIH®, a Tak xe B cliydae ecJIM 3aKJII0YEHO COIVIALIeHHe ¢
0aHKOM 0 MMHMMAJIbHOM HecHH:KaeMoM octaTke (MHO) neHeXHBIX CPEeICTB HA PACUCTHBIX
cuerax.

- TIponeHTBl Ha HECHM)KaeMBIH OCTATOK JCHEXHBIX CPEICTB Ha pacuyeTHOM cuere (oHIa
MPU3HAIOTCS. B KayecTBe akThBa Ha naty omnpenenenus CYUA. — B ciydae eciu yCIOBUS
HAYHUCIICHUSI IPOIICHTOB MMO3BOJISIOT PACCYUTATH HX Pa3Mep.

- B ciydae ecim Ha OCTaTOK AEHEKHBIX CPEJCTB Ha PACUETHOM cueTe OAHKOM HAaYUCISIFOTCS
npoueHTsl (3a uckimodenneM MHO), Takue NpOLEHTH NPU3HAIOTCS B MOMEHT MX 3a4MCIICHUS
0aHKOM Ha pPacUeTHBIN cUeT

Jlata UCTIONHEHHUS KPEANTHOM opraHu3aiueii 00s3aTebCTB M0 BhIILUIATE HPOLICHTOB
Jlara nukBumanuu OaHKa cOTIacHO MH(OPMAaLMM, PACKPHITOH B O(QUIMANEHOM JOCTYITHOM
ncrounuke (B Tom yucie 3anucu B EI'PIOJI o nukBuanuu 6anka).

Ilpn oTCyTCTBMM IIPU3HAKOB OOECIIEHEHMs, CIpaBEeIIHBas CTOMMOCTh paBHA CyMMe
HAYMCJICHHBIX COINIACHO YCIOBHAM J0roBopa/cornamenus o MHO npoueHTos.

Tectupyemsbrii akTuB. [Ipu npocpouke 00s3aTenbCTB OAHKOM, €€ CHpaBelUINBas CTOMMOCTh
KOPPEKTHpYETCs B COOTBETCTBUM C [lpunoxenue 5. ObecrieHeHne NPOM3BOAUTCS C HEPBOTO
JHS IIPOCPOUKH 00513aTETIbCTB OAHKOM.
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ITPHJ/IO’KEHHUE 13
JAEBUTOPCKAA 34/]0/KEHHOCTH 110 BBIIIVIATE TUBU/TEH/IOB 110 AKITUAM, IOXO/1A 110
AEIIO3HTAPHBIM PACITHCKAM.

Jleburopckast 3a0J5KEHHOCTh M0 BBITLIATE TUBHICHIOB MO aKIMAM, JOX0Ja MO JEMO3UTAPHBIM
pacruckam

AKXIMW/IETIO3UTapHBIE  PACHHCKH  POCCUMCKUX/MHOCTPAHHBIX OMHTEHTOB, NPHHATHIE Ha
obcnyxuanne HKO AO HPJ] - nata Ha KOTOpPYIO ONpPEIEISIFOTCS JIMIA, UMEIOIINE TIPaBo Ha
NOJTyYeHHE TUBHJICHOB/ I0X0JI0B B cooTBeTCTBUY ¢ nHpopmarmeir HKO AO HP;

AKIMHM pPOCCHHCKMX SMHTEHTOB, HE MpuHiTbIE Ha oOciyxuBanne HKO AO HPJl - nara
¢buKcaln peectpa aKIIMOHEPOB B COOTBETCTBHHU € O(UIMANBbHON HHBOPMAIMEl SMUTEHTA,;
AKuH/ 1eN03UTapHbIE PaclUCKH MHOCTPAaHHBIX YMHUTEHTOB, HE NPHHATHIE Ha O0CITy)XHBaHHE
HKO AO HPJl - para, ¢ KOTOpOW ICHHbIE OyMmMard Ha4YMHAIOT TOProBaThCs 0Oe3 ydera
OOBSABIICHHBIX JUBUACHIOB (DVD_EX DT) B cOOTBETCTBHH C WHBIMM JOCTYIHBIMU
NH(OPMALMOHHBIMH CHCTEMaMHU;

IMpn orcyrctBum wuHGpOpPMAIMU W3 BHIIICYKa3aHHBIX HCTOYHUKOB (B TOM 4YHCIE pa3Mmepa
MPUYUTAIONINXCS BBIIUIAT) - [aTa 3addCICHUS JCHEXKHBIX CPEACTB HAa pPACUYETHBIA CYET
yrpasisioniei komnanuu .Y . [TU® (B Tom uncie Ha cyet Opokepa [THD).

Jarta wucnoynHeHUss 0053aTCIBCTB SMUTCHTOM, IIOATBEPKICHHOC OAaHKOBCKOW BBIMUCKOH C
pacueTHOTO cuera ynpapistoniei komnanuu J1.Y. [IN® uin otuerom Opokepa [TUD;
JlaTa TMKBHIAIIHA YMUTEHTA.

B cimydae oTCyTcTBHS NpPH3HAKOB OOECHCHEHUs, ACOUTOpCKas 3aJ0JDKEHHOCTH IO BBIIIATE
JUBHJCHAOB 10 AaKLUUSM, IEMNO3UTAPHBIM pPACIHCKAM POCCHHCKUX OMHUTEHTOB SIBIISCTCS
OTIEPALIMOHHON 337I0JDKEHHOCTBIO B TeueHHe 25 pabouux AHEH ¢ JaThl MpU3HAHUS AeOUTOPCKOM
3aJJ0JKCHHOCTH.
B ciyyae orcyTcTBHSI IPU3HAKOB OOECLEHEHHMs, J1eOMTOpCKas 3aJ0JDKEHHOCTh IO BBIIIIATE
JMBHJICHIOB 10 aKLIUSIM WHOCTPAHHBIX DMHUTEHTOB, JECMO3UTapHBIM PaclMCKaM HHOCTPAaHHBIX
OMUTEHTOB SBJIETCS ONEPAlMOHHON 3aJOJDKEHHOCTBIO B Te4eHHe 25 paboumx IHEH ¢ IaThl
MPU3HAHUS JeONTOPCKOH 3aJ0KEHHOCTH.
B Teuenue Toro cpoka eé crnpaseiuBas CTOUMOCTb ONPEAEIISIETCS. HCXOS U3:
- KOJIMYECTBA aKLMH/JIETO3UTapHBIX PACIMCOK, yYTeHHbIX Ha cuere nerno [IM® na nary, Ha
KOTOPYIO ONpENesAloTCs JIMIA, WMEIOIMe IpaBO Ha IOJyYeHHE IMBHACHIOB/IOXONOB H
0OBSBICHHOTO pa3Mepa AMBUICHIA/NOXO/Aa, IPHUXOAAIIErocs Ha OJHY ILIEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THma) 3a BBIYETOM Hajora Ha NpUOBLIL C AAHHOTO JOXO/a B
Clly4ae ero yIep>KaHHsl y HICTOYHUKA BBIIJIAT;
B cimydae otcyrcTBHA o(UMUIMAIBbHONH HMH(pOpMAMM O pa3Mepe Hajora, MOIeKaIlero
yAEpKAHUIO, IPUMEHSIETCS MAKCUMAJILHO BO3MOXKHAs CTaBKa Hayiora B pazmepe 30%.
BbruTeHHas cyMma Halora JOJDKHA YYUTHIBAThCS B KAdeCTBE pPACXOJOB, CBS3aHHBIX C
JIOBEPUTEIHHBIM YIPABICHHEM HMYIIECTBOM, coctaBitommM [IM®. Ona wMoxeT OBITh
CKOPPEKTHpOBaHa 110 (PaKTy MOCTYIUICHHS AMBUICHI0B/10X010B Ha cueT PoHya.

CropaBeuinBasi  CTOUMOCTb JI€OMTOPCKOM 3amoipkeHHOCTH paBHa 0 (HOJB) € JaThl
oUIHaTbHOTO ONMyOJIMKOBAHUS COOOIIEHHS O OAHKPOTCTBE SMHUTEHTA/NHUIA, OOS3aHHOTO IO
LICHHO} OyMmare.

TecTupyeMblii aKTHB.
Ilo oxoHuaHuM cpoka NpU3HAHUSA JIEOUTOPCKON  33JJOJDKEHHOCTH  OIEPalMOHHOI  ee
CIpaBeUINBasi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBHU ¢ lIpuioxenue 5.
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ITPH/IO’KEHHUE 14

AEBUTOPCKAA 34/]0/UKEHHOCTS 110 BBITUIATE /0OX0/A 110 HHBECTHITHOHHBIM ITAAM ITAEBOI'O
HHBECTHIIHOHHOI' O ®OH/A, IO IIAAM (AKLITUAM) HHOCTPAHHOI' O HHBECTHIJHOHHOI O ®OH/IA,
OT JIOJIEBOI'O YYACTHA B YCTABHOM KAITUTAJIE.

JleOuTopckasi 3aI0OJDKEHHOCTh IO BBIIUIATE JOXOJA 1O HWHBECTUIMOHHBIM IasM MacBOrO
WHBECTHLHUOHHOTO (oHIA, MO masM (aKuusM) WHOCTPAHHOIO HMHBECTHUIIMOHHOTO (OHIA, OT
JTOJICBOTO yYAaCTHS B YCTAaBHOM KallnTale.

nau (aKuuMu) MHOCTPAHHOTO MHBECTHLHMOHHOTO (hOoHMA, MpHUHATHIE Ha obciyxkuBanue HKO AO
HPJI - nmaTta BO3HMKHOBEHUs 00s3aTEIbCTBA 110 BBIILIATE T0X0/IA, YKa3aHHas B cooduiennn HKO
AO HPJI o BbituiaTe 10X0/4a MO HasiM (aKIKSIM) HHBECTHIIHOHHOTO (DOHAA;

nau (aKIMu) WHOCTPAHHOI'O MHBECTHLMOHHOTO (DOHJIA, HE NMpUHATHIE Ha oOciyxuBanne HKO
AO HPJI - nara, ¢ KOTOpO# IleHHBbIE OyMard HaYMHAIOT TOProBaThCsl Oe3 yueTa OOBSIBICHHBIX
muBuaeHnoB (DVD_EX DT) B COOTBETCTBUM C C WHBIMU JOCTYIHBIMH HH(OPMAIMOHHBIMU
CHCTEMaMU;

Jlara BO3HMKHOBEHHsI 00s3aTeNbCTBA MO BBILIATE JOXOAA, YKa3aHHas B PAacKpbITOM Ha
odunmansHOM caiiTe ynpaBisfonlell KOMIAHHHM COOOLICHHH O BBIIUIATE NOXOJAa IO MasM
MHBECTULMOHHOTO (hoHAa (111 HEeKBATH(QUIIMPOBAaHHBIX HHBECTOPOB);

Jlara BO3HHMKHOBEHMs 00s3aTENbCTBA IO BHIIUIATE JOXOJA, YyKa3aHHAas B O(UIHMAILHOM
cOOOIIEHHH O BBIUIATE JOXOJAa IO MasM HWHBECTULHOHHOrO (oHIA, INPEeJOCTaBICHHOM
YIpaBISIIOIEH KOMIIAHWEH BIajgenbllaM WHBECTHIMOHHBIX MAaeB (€CIM IPEXyCMOTPEHO
NpaBWJIaMH1 JIOBEPHUTENILHOTO YIIPABICHUs ISl KBATM(DUIIMPOBAHHBIX HHBECTOPOB);

Jlara npuHATHS pelieHHs oOmero coOpaHMs O BBIIUIATE JOXOAa OT JOJICBOIO y4acTHs B
YCTaBHOM KaIlUTaJe;

Jlata 3auucieHus ACHSKHBIX CPEICTB Ha OAHKOBCKHI cueT ympasistouield kommanuun Y.
[MU® / na cuer 6pokepa [T D npu oTcyrcTBHM MHGOPMALMN U3 BBILICYKAa3aHHBIX UCTOYHHKOB
(B TOM "HCIe pa3Mepa IPUINUTAIOIINXCS BIILIAT).

Jlara ucnonHeHus 00s3aTeNIbCTB M0 BBIILIATE 0X0/1a, MOATBEPIKACHHOE OAHKOBCKOW BBIMUCKOM
¢ 0aHKOBCKOrO cueta ynpasisroineii komnanuu J1.Y. [ITM® /otuerom Opokepa [TUD;

Jlata JMKBUIAIMK JIKIA, OOS3aHHOTO MO TasM (aKUUSIM) MHOCTPAaHHOTO HWHBECTHUIIMOHHOI'O
bonpa;

JlaTa uckiroueHus U3 peecTpa MaeBoro MHBECTHIIMOHHOTO (DOH/A;

JlaTa MTMKBUIALNU IOPUAUYECKOTO JIMIA, YbUM yJaCTHUKOM siByisieTcs: [TUD.

B cimydae oTCyTcTBHS NpPH3HAKOB OOECLCHEHUs, ACOUTOpCKas 3aJ0JDKEHHOCTH IO BBIIIATE
J0XO0JIa IO IasiM NaeBbIX WHBECTUIIMOHHEIX (JOHIOB SBISAETCS ONEPALMOHHON 3a10JDKEHHOCTBIO
B TeueHue 25 paboumx qHEH ¢ AaThl IPU3HAHUS IeOUTOPCKON 3a10JDKEHHOCTH.

B cimydae oTCyTcTBHS NpPH3HAKOB OOECHCHEHUs, ACOUTOpCKas 3aJ0JDKEHHOCTH IO BBIIIATE
JI0X0/1a 10 aKkuusiM (TasiM) MHOCTPAHHOT'O WHBECTHLMOHHOTO ()OHAA SBISIETCS OINEpallMOHHON
3aJJ0JDKEHHOCTBI0 B TedeHHe 25 pabounmx JgHEW C Jarel NpU3HAHUA —AeOMTOPCKOM
3aJJ0JKCHHOCTH.

JleOuropckas 3a0JDKEHHOCTh IO BBIIUIATE J0XOJa OT Y4acThsl B YCTaBHOM KamuTaie (IoJiu
OOO wmm mnpaBa ydyacTUsi B HMHOCTPAaHHBIX KOMIIAHUSIX) TIPH OTCYTCTBHM IPHU3HAKOB
obecIieHeHHs, €CIIM CPOK BBIILIATHI JOXOJa, COrIacHO pemeHuo OOmecTBa He IpeBbIIaeT 25
paboumx pgHeW, sBiseTcs onepaluoHHOW. OOecleHeHHWEe NPOM3BOJUTCS C IEPBOTO  JHA
MIPOCPOYKH 0053aTENHCTB OOLIECTBOM.

B teuenue sToro cpoxa:

CnpaBemiyBast CTOMMOCTh IeOUTOPCKON 3aJ0JDKEHHOCTH II0 JOXOY IT0 MHBECTUIUOHHBIM IasiM
[1a€BOr0 MHBECTUIIMOHHOTO ()OHAA OIpENessieTcsl UCXOs M3 KOJIMYECTBA MHBECTUIIMOHHBIX
naeB, YYTeHHbIX Ha cuere neno [IM® Ha naTy, Ha KOTOPYIO ONpElessitoTCs JMUa, UMEIoIre
IIPaBO Ha MOJYYEHHE HOXOJO0B, M OOBSBICHHOTO pa3Mepa 0X0/a, MPUXOAAIIErocs Ha OAWH
HMHBECTHUI[MOHHBIN Maii;

CrnpaBeiuBasi CTOMMOCTh JIEOMTOPCKOW 3a/I0JDKEHHOCTH MO JIOXOAY IO HasM  (aKIHsIM)
MHOCTPAHHOTO MHBECTHIMOHHOTO (hOoHIA ompenenseTcs UCXOAs W3 KOJIMYECTBA IaeB (aKIHii),
yuTeHHbIX Ha cuete Aeno [IM® Ha naTy, Ha KOTOPYIO ONPEENIAIOTCS JIMLA, UMEIOLUE [IPaBO HA
MOJTy4eHHE JOXOJ0B, M OOBSIBICHHOIO pa3Mepa 10X0/a, MPUXOSILErocs Ha OMH Mai (aKIuo),
3a BBIYETOM HAJIOra Ha MPHOBUIL C JAHHOTO JI0XOZa B CIydac €ro yAEpXKaHWs y HCTOYHHKA
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BBITLIATHI.
B ciyuae otcyrcTBHA oQuUIManbHOM HMHGOpPMAIMH O pa3Mepe Haiora, I0JUIKallero
yAEpKAHUIO, IPUMEHSIETCS MAKCUMAJILHO BO3MO>KHAs CTaBKa Hayiora B pazmepe 30%.
BbluTeHHass cyMMa Hajora JOJ/DKHA YYUTBIBATHCS B KAdeCTBE pPACXOMOB, CBSI3aHHBIX C
JIOBEPUTEIBHBIM  yIpaBJICHHEM uMyliecTBoM, cocraBmsitomuMm [IM®. Ona moxer OBITh
CKOppEKTHpOBaHa 110 (pakTy MoCTyIuIeHus 1oxoaa Ha cuet DoHxa;

CrpaBeinBasi CTOMMOCTh A€OMTOPCKO# 3a[0JKEHHOCTH 110 IOXOAY OT JOJIEBOTO Y4acTusi B
YCTaBHOM KaluTaje ONpeNessieTcsi B CyMMe YCTAHOBJICHHOIO B PEIICHHH OOIIero coOpaHus
YYaCTHHKOB JI0OXO/1a Ha JI0JIIO BJIAJICHHUSI.

Tectupyemblii akTHB. [l0 OKOHYaHWHM CpOKa MPH3HAHHUS  [EOUTOPCKON 3a/I0JDKEHHOCTH
OIEpaLOHHON ee CIpaBeIMBas CTOMMOCTb KOPPEKTUPYETCsl B cOOTBETCTBUU ¢ I[lpunoxxenue
5.
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ITPHJ/IO’KEHHE 15
AEBUTOPCKAA 34/]0/UKEHHOCTS 110 JEHEJKHBIM CPE/[CTBAM, HAXOAALIIUMCA Y
ITPODPECCHOHAJ/IBHBIX YYACTHHKOB PbIHKA IEHHBIX bYMAI' H B HKO HKI] (A0)

JleOuTopckast 3aI0JDKEHHOCTh 110 JCHSKHBIM CPEJCTBaM, HAXOSIINUMCS Y TPO(ECCHOHATBHBIX
YYaCTHHKOB PBIHKA LICHHBIX OyMmar (nanee — Opokep)

JleOuropckast 3aJOJDKEHHOCTD I10 JICHEXKHBIM Cpe/ICTBaM, Haxoasmumces Ha cuete B HKO HKI]
(AO).

- JlaTa 3a4ymcneHHs JCHEKHBIX CPEACTB Ha CICIHMATBHBIN OPOKEPCKHN CUST HA OCHOBAHUHU
oTyeTa Opokepa
- JlaTa 3auncnenns nenexxHeix cpeacts Ha caeT B HKO HKI (AO), otkpsorterii ams [T,

- Jata ucnonHeHUst OpOKepOM 0053aTENBCTB II0 NEPEUHUCICHHIO ICHEKHBIX CPEICTB CO
CICIMATBHOTO OPOKEPCKOTo cueTa/ BRIBOA JCHEKHBIX cpeacTB co cueta B HKO HKIJ (AO);

- Hara pewrenust banka Poccun 00 0oT3bIBe JiMIIeH3UH Y Opokepa (ICHEKHbIE CpeaCcTBa
MepeXo/siT B CTATYC NPOYeH 1eOUTOPCKOM 3a/10/DKEHHOCTH);

- Hara mukBunanmu Opokepa corjgacHo HWHQOpMaluH, pacKpbITOH B OQUIMAIBHOM
JIOCTYITHOM UCcTOYHHKE (B ToM yucie 3anucu B ET'PIOJI).

CrpaBeiuBasi CTOMMOCTD JEHEXKHBIX CPEJICTB, HaxoAsuiuxcs y Opokepa/ Ha cuerax B HKO
HKIJ (AO) onpexnemnsiercss B CyMMe OCTaTKa Ha yKa3aHHBIX CUETAaX.

ITpu 3TOM B 4acTH [EHEKHBIX CPEICTB, MOJICKAIIMX BBIBOLY CO CIEHHAIBLHOTO OPOKEPCKOTro
cyera win co cuéra B HKO HKIJI (AO), neburopckas 3a10JKCHHOCTD SIBIIICTCSI OTICPAIIMOHHOM
B TedeHue 3 pabo4uXx JHEH ¢ JaThl HOAAYM COOTBETCTBYIOILIETO PACIIOPSIKEHHSI.

TecTtupyemblii akTuB. [Ipn BO3HUKHOBEHHM NPH3HAKOB OOCCIEHEHHS WJIM 10 OKOHYaHUH
CpoKa Mpu3HaHUA JeOUTOPCKOHM 3aJ0JDKEHHOCTH ONEPALIOHHOH, €€ CIpaBeIBas CTOMMOCTb
KOpPpEKTUpYyeTcs B COOTBETCTBUM ¢ I[Ipmiioxenue 5.

Haunbie o Heucnonnenunu OpokepoM/HKO HKI] (AO) pacropspkeHHsi MpPeIoCTaBIIsSIOTCS
YIPaBISIONIE KOMIIAHUEH B CIICLIMAIN3UPOBAHHBIN IETIO3UTapUi HE TIO3HEE HS, CICTYIOIIEro
32 OKOHYaHHEM YCTaHOBJIEHHOTO JOTOBOPOM CPOKa Ha BO3BPAT ICHEKHBIX CPEJICTB.
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ITPH/IO’KEHHE 16

3A/10/KEHHOCTD 110 CAEJIKAM IIOKYIIKH IIEHHbBIX BYMAI'AM HJIH BAJIKOTHI,
3AKJTIOYEHHBIM HA CTAH/JJAPTHBIX YC/IOBHAX
(ecnu évlOpan memoo «no oame pacyemos»)

3aJ'.'[0J'I)KeHHOCTL o CACJIKaM IMOKYINKH HEHHBIX 6yMar aM HJIM BaJIFOThI, 3aKJIIFOYCHHBIM Ha
CTaHJAPTHBIX YCJIOBUIX.

):[aTa 3aKJIIOYCHUS CACIIKU Ha IMOKYIIKY HEHHBIX 6yMar WK BaJIFOThI.

Jlata BO3HHMKHOBEHHs MpaBa COOCTBEHHOCTH Ha IIEHHbIE Oymaru MTOITBEP K ICHHAS
BBIIIMCKOI IO CYETy Jemo (JaTa BO3HWKHOBEHHS IIpaBa COOCTBEHHOCTH Ha BaFOTHI,
MOJTBEPIKICHHAS BHIITUCKOW ¢ GaHKOBCKOTO CYETa J1.y./ OTYETOM OpOoKepa).

CrpaBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH T10 CIeTIKaM 10 MPUOOPETEHHIO IIEHHBIX Oymar
YT BaJIFOTHI, 3aKJIFOUYCHHBIM HA CTAaHIAPTHBIX yCIIOBHUS, OMPEACIIETCS B pa3Mepe pasHUIIBI
MeXIy BeIpakeHHOW B Bamore ompeneneHuss CUA [IM® cmpaBemmBoi CTOMMOCTBIO
LIEHHOW OyMarud WM BallOThI, SBISIOLICHCS MPEIMETOM CIOCIKH W CYMMOW CHENIKH B
BaJIOTE CAENKU, IpuBeAeHHON k BamoTe onperneneHus CHA TIM® no xypcy BalOTHL,
yctaHoBlieHHOMY B [IpaBunax onpenenenust CHA.

B cnyyae mONOXKUTENbHON pa3sHHULBL, CHEIKAa IPU3HACTCA B COCTaBE AaKTHBOB
(meburopckas 3a0JKCHHOCTS ), OTPHILIATSIILHON pa3HUIIBI - B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3310JDKEHHOCTB ).

IIpn ompeneneHun CHpaBeANUBONM CTOMMOCTU 3aJOJDKEHHOCTH IO CAEIKaM IO
MPUOOPETEHUIO OOJMIaluii, 3aKIIOYCHHBIM Ha CTAaHAAPTHBIX YCIOBHSX, CIpaBeIJInBas
CTOMMOCTh OOJIMTAINH, SIBJISIOLIMXCS IPEAMETOM CHEJIKU, C AAThl 3aKJIIOUSHUS CACIKH JI0
JaThl BO3HUKHOBEHHWS TIpaBa COOCTBEHHOCTH, €XEIHEBHO OMpEACISICTCS C YUeTOM
HAKOIUICHHOTO KYIOHHOTO JI0XOJa, OIpPENEeIEHHOTO Ha [aTy pacdeTa IO CHeNKe B
COOTBETCTBHUH C YCIOBUSAMH CICIIKH.

Tectupyemslii akTuB. CripaBeanBas CTOUMOCTh KOPPEKTHPYETCS B CIydae

BO3HMKHOBEHHUsI COOBITHH, MPUBOASALIMX K 00ECLIEHEH IO, B COOTBETCTBUHU C IIpuiioxenue
5.
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ITPUJIO’KEHHUE 17
BEKCEJIA

Bekcens (pocToif, IepeBOIHOMN, TPOIIEHTHBINA, TUCKOHTHBIN)

Jata npuema nennoit o6ymaru [TN®, onpeneneHHOW B COOTBETCTBHHU C YCIOBHSIMU JIOTOBOPA U
MOJITBEPKICHHON aKTOM MpHeMa TIepeiavun [ICHHBIX Oymar;

- Jlara mepenaun uenHoi Oymaru I1M®D, ompeneneHHOW B COOTBETCTBHU C YCIOBUSIMHU
JIOTOBOPA U MOATBEPKACHHON aKTOM MpUEeMa Nepeiadyn [ICHHBIX Oymar;

- Jlara nukBuAanMM BeEKCeJenaress, COriiacHO HH(OpMaluu, packpbiTod B O(UIHATBHOM
JocTymmHOM UcToYHMKE (B ToM grcie 3amucu B EI'PHOJI o mukBnmanmm BexcenenaTens);

- Pemenne cyma o0 oTkase B BBIIUIATE 10 BEKCEIIO B CBS3M C HCTEYCHHEM CpOKa Ha
OCYIIIECTBIICHHUE MPaBa TPEOOBATH IUIATEKA MO BEKCEIIO OT OO0S3aHHBIX IO BEKCEIIIO JIHII.

CrnpaBe/uiMBasi CTOMMOCTb BEKCEJeH ONpeiessieTcss 10 NMPHUBEACHHOH CTOMMOCTH OYAYIIMX
JICHS)KHBIX TIOTOKOB B COOTBETCTBHU ¢ [IpunoxeHnem 5;

Ecim 1mo oxoHuaHumu cpoka* Bekceldb He ObUI TNpembsBICH K IOTAIICHHUIO/OIaTe,
CIpaBeUINBasg CTOMMOCTb BEKCENsl ONpENeNIAeTCS Ha OCHOBaHMM OTYETA OILEHILMKA,
COCTaBJIEHHOIO He Mmo3jaHee 6 Mecsaues 1o Aatel onpeaenenus CHA. Ilpu stom cmpaseinBas
CTOMMOCTB BEKCEJSI MOXKET OINPEAEIAThCS HA OCHOBAaHWM OTYETA OLICHIIMKA B TEUCHHE CPOKa
pPaBHOTO TpeM rojaM CO IHS OKOHYAaHHS CpOKa IUIaTeXka (B COOTBETCTBHHM C BEKCEIHHBIM
3aKOHOJIATEIbCTBOM );

* Bexcenv 00adiceH Obimb HPeOvsAGIeH K NIAMENCYy 6 MeyeHue 00H020 200d CO OHA €20
cocmasnenus. Ecnu 6 eexcene cpokom no npeovaeieHuu YCMAHOBIEHO, YMO OH He MOdcem
ObImb npedvasieH K Niamedtcy paree onpeoeieHHoll damul, Hanpumep «llo npedvasnenuio, Ho
He paneey, Mo 6 IMOM CIyyae CPoK Ol NPeOvbAGLeHUs meden ¢ Mol 0amoi.

CnpaBeniyBasi CTOMMOCTB BEKCes 10 MCTEYEHHH TPEX JIET C JaThl OKOHYAaHMsS CPOKa IUIaTexa
IIPU3HAETCS PABHOM HYIIIO.

CropaBemnuBasi CTOMMOCTh  BEKCENsl MPU  BO3HMKHOBEHHHM IIPU3HAKOB  OOECIICHCHHUS
KOPPEKTUPYETCs B COOTBETCTBUU C [Ipunoxenuem 5.
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ITPUJIO’KEHUE 18
IIPOYAA JEBHTOPCKAA 34A/JOJDKEHHOCTD

1. ABaHchl/mebuTOpCKas 3aJ0DKEHHOCTh MO CIeNKaM KyIuiu-npogaxu umyiiectsa [TU®D, eciu
CpOK moramicHuss He Oonee 15 paGoumx pgHEH ¢ JaThl BO3HHUKHOBEHHS JCOMTOPCKON
3aJI0JUKEHHOCTH Y OTCYTCTBYIOT NMpPH3HAKH ee oOecleHeHMs. JlaHHAs 3a[0JDKEHHOCTh SIBISCTCS
OTepaIMOHHON B TeueHne 3 pabodux AHEH.

2. ABaHCBHI/IeOUTOPCKasi 33/10JDKEHHOCTh 10 OIUIATe PAacXo0B, B T.4. B CiIydae MPEBBILICHUS
OIUIAYEHHBIX PAaCXOJOB HaJ JONYCTUMBIMH, CBSI3aHHBIX C JOBEPHUTEIBHBIM YIIPaBICHUEM
nmymiectBoM [TU®D sBistoTCs omepaoHHON 3a0DKEHHOCTBRIO B TeUeHHE 25 paboumx AHEH ¢
ATl OKOHYAHUS CPOKAa OKA3aHMsS YCIyT YCTAaHOBJICHHOMW YCIOBHSIMH JOTOBOPA MPH OTCYTCTBHU
MIPU3HAKOB 00ECLICHEHHSI.

3. Jleburopckas 3aJ0JKCHHOCTD 10 BO3MCIICHHIO HAJIOTOB M3 OFOKETA SBJSICTCS ONEPAIHOHHON.
B cirydae nmoxydeHus OT HaJIOTOBOTO OpTraHa pelIeHus 00 0TKa3e B OCYIIECTBICHUH 3a4eTa
(BO3BpaTa) CyMM H3JIMIIHE YIUTAYCHHOTO HAJIOTA MPOUCXOAMT TpeKpamicHue npusHanus B [IND
JICOUTOPCKOM 3aI0JKCHHOCTH 110 BO3MEUICHUIO CYMMBI HAJIOTa B pa3Mepe, YKa3aHHOM B TAKOM
pEIIeHHH.

4. JleOutopckas 3al0/DKEHHOCTh [0 apeH[e, €CJIM CpPOK TOTAlleHHs 3aJ0JKCHHOCTH He
npebimaeT 10 pabodnx MHEH ¢ JaThl OKOHYAHUS aPSHTHOTO MIEPHUOJIA, SIBIICTCS ONCPAIIIOHHON B
teuenne 10 pabouux qHEH ¢ JaThl HACTYIUICHHs CPOKa HCIOJIHEHHS 00s3aTEeNbCTB COTJIACHO
YCJIOBHIA IOTOBOPA MPH OTCYTCTBUH NPU3HAKOB OOECIICHEHUSI.

5. Wnast nebutopckas 3aJJ0DKEHHOCTh HE SIBIISICTCS OTIEPAIMOHHOM.

- Jns neGuropckoil 3a0HKEHHOCTH, BO3HHKINEH B pe3yiabTaTeé COBEPIICHHS CAEIOK C
nmymectsoM [IM®, B ToM uucie aBaHCOBBIE IIATEXKM - Jara IepeJadyd aKTUBOB (JIECHEKHBIX
CpEICTB) 1eOUTOPY;

- Jnst neGuTopcKoi 3a10JDKEHHOCTH, BOHUKIICH B pe3ysbTaTe MIPEBBILICHHS OIIaueHHBIX
PacxoioB HaJl IOIyCTUMBIMHU — J1aTa BOSHUKHOBEHUS TAKOTO TIPEBBILICHUS;

- Jisn nebutopckoi 3amoinkenHoctn no HJAC — nmara npusstus HIAC no paGoram u
yCIIyraM K BEIYETY, AaTa BOSHUKHOBEHHUs OCHOBAHMS JUIS BO3MEILCHHUS HaJloTa U3 OI0/DKeTa;

- Jnst  neOUTOpCKOM 3aJOJDKEHHOCTH II0 IIepeIvlaTe Haloros B OMlO[pKeT — jaaTa
BO3HMKHOBEHHS IIEPETLIATHI;

- Jlnst 1eOuTOpCKOi 3aJOIDKEHHOCTH 10 CyAeOHBIM PELICHUSIM — JlaTa BCTYIUICHHS B CHITY
YKa3aHHOTO PEIICHNS;

- Jist MHOM OmepaloHHOW 1eOMTOPCKOM 3al0JDPKEHHOCTH Ha OCHOBAaHMM BHYTPCHHEH
CTaTHCTHKH YIPAaBIAIONIed KOMIIAHUM — JiaTa, B KOTOPYIO OOBIYHO YIPABIISIOMIAS KOMITaHHS
MPU3HAET TaKyI0 AeOMTOPCKYIO 3a/I0JDKEHHOCTD, AaTa onpeaeieHus CHA.

- Jiist 1eOUTOPCKOI 3a0KEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 OIOIDKETa — J1aTa
HcroHeHus o0s3aTenbeTBa nepen [N O;

- Jliist 1eduTOpCKOil 3a10DKEHHOCTH, BO3HUKIICH B Pe3yJIbTaTe HPEBBIILICHNS OIIaYeHHBIX
pacxomoB HaA JOMYyCTUMBIMH — JaTa OIUIaThl WM CHOUCaHusA (B CIydae COOTBETCTBHUSA
MpeAeTbHOMY Pa3MepPy pacxoJl0B, MPEAYCMOTPEHHOMY MPAaBUJIAMU JOBEPUTEIHLHOTO yIPaBICHUS
[U®);

- JI1st OCTaJIbHBIX BUIOB aKTHBOB:

JlaTa UCTIONHEHHs 00s3aTenscTB nepen [TNO,

JlaTa JINKBUAIMU AeOUTOpA,

Jlata 3aKIII0ueHH s JJ0T0BOpa YCTYIKH ICHEKHBIX TPEOOBaHUI TPEThbEMY JIUILY.

- JlebnuTopckasi 3aH0JDKEHHOCTh, NPH3HAHHAS OIEPALMOHHOM, OLICHUBACTCS B pa3Mepe
HOMMHAJIBHOM CTOUMOCTH.

- Ecnu nebutopckast 3al0/DKEHHOCTh HE SBISIETCSl ONEpalMOHHON, e crpaBeaiuBas
CTOMMOCTb OIIPENESETCs B COOTBETCTBUHU ¢ [Ipunoxenue 5.

CropaBenuBasi CTOMMOCTb IEOMTOPCKOM 3a0/DKCHHOCTH, BO3HHUKIIEH B pe3ynbTare
COBEpILICHHS CIEJIOK C IEHHBIMM OyMaramu, 3aKJIIOUYEHHBIX Ha yCIoBHsX T+ (3a MCKIIOUCHHEM
OUpIKEBBIX OIlEpalUii B peXuMe O0e3aJAPEecHBIX TOPToB), KOPPEKTHPYETCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTHPOBKH  CIIPABEIUIMBOM CTOMMOCTH IEOMTOPCKOM 3aJOJDKEHHOCTH B
cooTtBeTcTBUM ¢ [Ipunoxenue 5

JleOuropckas 3a0JKEHHOCTh HadyHciIseTcss Ha Kaxayio nary ompenenenuss CHA. B
cllydae, €clM pasMep IeOMTOpPCKOH 3alOJDKEHHOCTH HE MOXeT OBITh TOYHO OIIpE/elieH,
HCIIONB3YIOTCSl METOJbl aNNpPOKCHMAIMK BeNW4uH. [IpOrHO3HBIE 3HAueHHs O0053aTEIbCTB,
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paccunTaHHBIE YTpaBISAONEH KOMIaHWeH, mpemocTaBisitorcs B —Crennann3upoBaHHBIN
Jeno3uTapuil Ha Kaxnayw gary onpeaencaus CYA ¢ yka3aHHeM TMepuolia BBIOOPKH U
OOBSCHSIONIMX NepeMeHHbIX. [ menelt annpokcuManuu pasmepa o0s3aTeIbCTB HCIIOJIb3YeTCs
CTaTUCTHKA 3a mocieanue 12 (JIBeHanmaTs) Mecsies, MpequecTByomux gate onpeneneHms CHA
[U®. Tlpu OTCYTCTBHM Takoro 0OOBEMa CTATHCTUKH METOJ AMMPOKCHUMAIUU IPUMCHUAM MpPU
HAIMYMKM JAHHBIX HE MEHEEe uYeM 3a mocjienHue 2 (aBa) Mecsia, MPeIIIeCTBYIONINX Jare
ompenenenust CYA I[IM®. B naty mocTyluleHHS JOKYMEHTA, HMOATBEP)KOAIOIIETO OKa3aHHEBIE
YCITyTH, IPOU3BOIUTCS KOPPEKTHPOBKA HAYUCICHHBIX 0043aTENbCTB A0 X PEAbHOTO 3HAUCHUSL.
CrnpaBeanuBasi CTOMMOCTH NPaB MO J0TOBOPY ONEPAIMOHHON apeHAbl, AapeHAATOPOM IO
Kotopomy siBasiercsi [IN®, npuznaercst pasuoii 0,00 (Hounp). B cnyvae Hanuumst 000CHOBaAHHOTO
TTONTBEPKICHUS CIIPAaBEIUINBas CTOMMOCTh TIpaB II0 JIOTOBOPY OIEPAIMOHHON apeH.BI
ompefieNnseTcss Ha OCHOBaHMM OT4YeTa OUeHmuKa. IIpu 3ToM B cOCTaB KpeIUTOPCKOM
3aJJOJDKCHHOCTH BKJIIOYAETCSl CIPABEAJIMBAs CTOMMOCTh O0s3aTENILCTB IO TAaKOMY JIOTOBOPY
OTIEpaAIlMOHHON apeH/bl B pa3Mepe HEHCIOJHEHHOro O00s3aTelbCTBA 32 MCTEKIIMHA MEpUOI B
COOTBETCTBHUHU C YCIOBUSIMHU JOrOBOPA.

TecTupyemslii akTuB. CripaBeyiiBasi CTOMMOCTb JIeOUTOPCKON 3a/10JDKEHHOCTH KOPPEKTUPYETCS
B cooTBeTCcTBUU ¢ [Ipunoxenue 5.
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ITPH/IO’KEHHE 19
HE/IBUKUMOE UMYIIIECTBO

Henuxumoe umyiecTBo

Haubonee panHsis u3 nar:

1. maTa, yka3aHHas B aKTe IpUeMa - Mepefayu, 3a HCKIOYCHUEM BHOBb CO3/IaHHBIX OOBCKTOB
HEJIBHOKMMOCTH;

2. jaTta TOCYAapCTBEHHOW perMcTpaliy npaBa COOCTBEHHOCTH BJIaJeJblIeB MHBECTUIIMOHHBIX
naeB [IU®, noareepxaenHas Boimuckoi u3 EI'PH.

II. st BHOBb CO3/@HHBIX OOBEKTOB - JaTa PErvCTpalMy IpaBa COOCTBEHHOCTH BIIAJICIBLECB
nHBecTULMOHHBIX NaeB [IN®, noarBepxneHHas Beinuckoi u3z EI'PH;

III. B cimyuae BKJIFOYEHHS B COCTaB MMYIISCTBA (POHIA HEIBIKMMOTO MMYILECTBA MPH BBIAAYE
JIOTIOJTHUTENbHBIX NTHBECTULIMOHHBIX TA€B - AaTa PacnopsAUTEIbHON 3aMUCKHU.

Haubonee pannss u3 nar:

1. nara, ykasaHHas B aKkTe NpuUeMa — Mepenadd (3a HCKIIOYEHHEM IMPEKPAIICHUS MaeBOro
HWHBECTHIIMOHHOTO (OH[A);

2. jaTa TOCYAAapCTBEHHOW PErHCTpallMy IPEKPAalICHHs I[paBa COOCTBEHHOCTH BIIAJICIbLECB
nHBecTULMOHHBIX NaeB [IN®, noarBepxneHHas Beinuckod u3 EI'PH.

II. Mara BcrymuieHus B Cuily CyAEOHOTO peLIeHHs O BO3HMKHOBEHHH/IPEKPAILCHWH IpaBa
COOCTBCHHOCTH BJIAJICIBIICB MHBECTHIMOHHBIX Maés [111® Ha HeABIIKUMOE HMYILECTBO.

CHpaBe,I[J'H/IBaSI CTOUMOCTb 00BEKTa HEABMXVMMOCTH OHNPEACIIACTCA OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIIINE Tpe60BaHI/I}IM 3aKOHOJATCIILCTBA.

Henuxumoe MMyIIECTBO HE SIBISETCA TeCTUpyeMbIM akTuBoM. CrpaBeanuBas CTOUMOCTb

00beKTa HeIBIKUMOCTHU HE TO/JIEKHT aHAM3Y Ha KOPPEKTHPOBKY CTOMMOCTH (00ecieHeHHE ).
B ciydae cymecTBeHHOr0 H3MEHEHHUs XapaKTepUCTHK HelBimkuMoro umyIecrsa, Tpedyercs

B KpaT4yaiuii CpoK NpeaoCTaBUTh HOBBIM OTYET OLIEHILUKA.

CrpaBeinBasi CTOMMOCTb 00bEKTa HEBIKUMOCTH npu3Haetcst paBHoii 0 (Hob):

. B CIydac COOBITHS TPHBOAAIIECIO K MPU3HAHUIO HEIBIDKUMOIO HMYIIECTBA HE

MPUTOIHBIM AJISI AANBHEHIIIEr0 NCTIOIB30BAHMS TI0 LIEICBOMY HA3HAUCHHUIO - C JAThI IOJTydCHUS

o(UIMaTBHOTO TOKYMEHTa O TakoM (akre;

. B CIIy4ae €l 0OBEKT HEABIKUMOCTH OBLT MPHHAT B cocTaB uMmyecTa [IN® mo akty

npuémMa — mepenadn W B TeueHume 40 KaneHIapHBIX AHEH C JaThl aKkTa HE OCYIIECTBICHA

roCyJapCTBEHHAs pErUCTpalys IpaBa COOCTBEHHOCTH BJIaJIeIIbIIeB HHBECTUIIMOHHBIX naés [TUD

Ha 3TOT 0OBEKT HEJABXUMOCTH, NMOATBEPKAEHHAs Bhiuckor 13 EI'PH.
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ITPHJIO’KEHHE 20
IIPABO APEH/IbI HEJBHKHUMOI'O HMYIECTBA (I10 JOTOBOPY OIIEPAIITHOHHOH APEH]IbI)

[IpaBo apeH/(bI HEABMXUMOTO UMYIIECTBA (10 JOTOBOPY OMEPALMOHHON apeH/Ibl)

- C JaThbl Iepeaaiu 00BEKTa HEABWIXUMOCTHU B apCHAY 110 aKTy NMpuUueMa-rnepcaaiu;
- C JAAaTbl YCTYIIKH IIpaBa apCHAbI 00BeKTa HECABUKXUMOI'O UMYIIICCTBA.

- Jlara noanucaHus akTa BO3BpaTa UMYILECTBA ApEHI0AATENIO;

- JlaTta ycTynku npaBa apeH/bl TPEThEMY JIUILY;

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

CnpaBeuiiBasi CTOMMOCTb IIpaBa apeH bl HEJIBI)KUMOIO MMYIIECTBA HAa CPOK HE OoJiee OJHOTO
roza (KpaTKkoCpO4Has apeH/1a) PaBHAETCS HYJIIO.

CrpaBemnBasi CTOMMOCTD KPEIUTOPCKOH 3aI0JDKEHHOCTH TI0 IOTOBOPY KPAaTKOCPOYHOW apeHIbI
ornpezensercss Ha Kaxayro nary omnpenenenust CUA, B pasMepe 00s3aTENbCTB [0 JIOTOBOPY Ha
yKa3aHHYI0 Jary. B ciydae eciam oOs3aTenbcTBa IO JOTOBOPY HE MOTYT OBITh HaJeKHO
OTIpeNieNIeHBI Ha TaKyIo ATy, TO MPUMEHSIIOTCS METOIBI allllPOKCUMAIINH.

CrpaBemrBasi CTOMMOCTD TIpaBa apeHIbl HEABIKMMOTO UMYIIECTBAa Ha CPOK OoJiee 0HOTO roja
(monrocpouHas apeHia) OnpeAeNsIeTCs Ha OCHOBAaHUHM OTYETA OLCHIINKA.

CnpaBeuiiBasi CTOMMOCTb KPEIUTOPCKON 3aI0JKEHHOCTH I10 JOTOBOPY AOJTOCPOYHON apeHbl
ompeneNnsercss Mo TPUBEACHHONW K JaTe OIICHKH CyYMME apeHAHBIX IIaTeXed Ha BECh CPOK
JeWCTBHsl JoroBopa apeHnabl. [Ipu 3TOM Takoil CpoK He NOJDKeH NpEeBBILIATh CPOK AEHCTBUS
[IpaBui noBepuTenbHOTO yripasieHust @oHIOM.

B kauecTBe CTaBKM AMCKOHTHPOBAHUS HCIOIB3YETCS CTaBKa, YCTAHOBIICHHASI JOTOBOPOM, a €CIH
JIOTOBOPOM CTaBKa HE YCTAHOBJICHA, HCIOJIB3YETCs] pRIHOYHAS CTaBKa.

B kayecTBe pHIHOYHOW CTaBKM MCIOJIB3YETCSl CPEIHEB3BELICHHAs CTaBKa B BAJIOTE JOrOBOpA,
nyonukyemas Ha oduuuanpHoM caiite [[b PO 3a mecsi, Hanbonee Onu3KMil K fare OLEHKH, 110
KpeIuTaMm, MPeJOCTABICHHBIM KPEIUTHBIMH OpraHU3alusiMi He(UHAHCOBBIM OpraHU3aIHsM,
COIIOCTaBUMasi C OCTABILMMCS IO JIOTOBOPY apeH bl CPOKOM, M CKOPPEKTHPOBaHHAs HA M3MEHEHHUE
xioueBoit craBku LIb P® B nopsiake, npeaycmorpeHHoM [punoxkenue 4.

ObecneunTeNbHBIN TUIATEX, OTIAYSHHBIN 10 JOTOBOPY KaK KPATKOCPOUYHOH, TaK U JOIATOCPOIHON
apeH]Ibl, TPU3HAETCS B COCTaBE JICOUTOPCKON 3aJOJDKEHHOCTH, KOTOpast B ClIy4ae BO3HHMKHOBEHHS
OCHOBaHHMH JUIs1 00€CIIEHEHHsI KOPPEKTUPYETCs B cOOTBETCTBUHM ¢ [Ipnnoxxenue 5.
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ITPHTOKEHHE 21
JIOTOBOP YYACTHA B JOJJEBOM CTPOHTEIBCTBE OFBbEKTOB HE/JBHXHMOIO HMYIECTBA H
HHBECTHITHOHHBIH JOT OBOP.

- HmymiecTBeHHbIE TpaBa M3 JOrOBOpA Y4acTHsi B JOJIEBOM CTPOMTENBLCTBE (nanee -
JIOTOBOP y4acTHUs B IOJICBOM CTPOHUTEIBCTBE OOBEKTOB HEABIIKUMOTO UMYILIECTBA);

- HmyiiecTBeHHbIE TpaBa, CBsI3aHHbIE C BO3HMKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha
00BEKT HEBIKMMOCTH (€0 YacTh) IOCIE 3aBEPIICHHUS €ro CTPOUTEbCTBA (Co3aanus) (aanee —
WHBECTHIUOHHBIN IOTOBOD).

- Jnsi goroBopa ydyacTusi B [J0J€BOM CTPOMTEJIbCTBE OOBEKTOB HEIBH:KHMOIO
HMYILECTBA - II0 JaTe, IPEIyCMOTPEHHOH B JOTOBOpE y4acTHs B JOJICBOM CTPOHUTEIHCTBE
00BeKTa HEIBIDKMMOTO UMYLIECTBA [IPH YCIOBHH €ro TOCYIapCTBEHHOW PErHCTPaLiy;

- JI1s1 ”HBECTHIIMOHHOTO JOTOBOPA - 10 JaTe, IPeIyCMOTPEHHO B IOrOBOpE.

- Jlata TOCYZapCTBEHHOW pETHCTpalliyl IpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
HMMYILECTBO BJIaJIeNblieB MHBECTULIMOHHBIX NaeB [IM®, noareepxaeHHas Beinuckoi us EI'PH;

- Jata nepenayu npas Mo JOrOBOPY TPETbEMY JIHILY;

- Jata npodero mpexpaiieHust mpas Mo A0roBOpPY B COOTBETCTBUH C 3aKOHOAATEILCTBOM
WA TOTOBOPOM.

OrleHKa CHpaBeIMBOW CTOMMOCTH JOTOBOPA Y4YacTHSl B JIOJIEBOM CTPOMTENILCTBE OOBEKTOB
HEJBM)KMMOI'O MMYIIECTBAa, HHBECTULIMOHHOTO JOTOBOpA, ONpElesieTcss Ha OCHOBAaHWU OTYETa
OLICHIIIMKA.

B ciywae cyliecTBEHHOro HapyIISHHUs JHMLOM, OOS3aHHBIM IO JOTOBOPY, €ro YCIOBHH,
HEOOXOANMO B KpaTYaWIIMi CPOK IPEIOCTABUTH HOBBIM OTYET OLEHIIMKA C YyYETOM JaHHBIX
oOcrositesnibeTB.  JI0o monydeHHs HOBOro oTuéra HEO0OXOJMMO CKOPPEKTHPOBaTh JaHHBIC
IIPUMEHSIEMOr0o OTueTa B cooTBeTcTBUU ¢ [Ipunoxenue 5.
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ITPH/IO’KEHHUE 22
JAOI'OBOP HA CTPOUTEJ/IBCTBO (CO3JAHHE) OFbEKTA HE/IBUKUMOCTH U /IOI'OBOPA HA
PEKOHCTPYKIIHIO

- HmymecTBeHHbIE MpaBa U3 JOTOBOPOB, HAa OCHOBAHWHM KOTOPBIX OCYIIECTBISETCS
CTPOUTEJBCTBO (CO3/1aHKe) OOBEKTOB HEIBIKMMOIO MMYILECTBA HA 3€MEJIBHOM YYacTKe,
KOTOpPBI (TIpaBO apeHIBl KOTOpOoro) coctaeiser akTtuBbl [IM® (mamee — moroBop Ha
CTPOHTENBCTBO (CO3MaHNe) 00bEKTa HEBIKUMOCTH);

- HmymecTBeHHbIE MpaBa U3 JOTOBOPOB, HAa OCHOBAHWHM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIHUS 00BEKTOB HEABIKUMOCTH (Jlajiee - I0roBopa Ha PEKOHCTPYKIIHIO).

- Jlast AoroBOpa Ha CTPOUTEJILCTBO (CO31aHMe) 00beKTa HeABUKUMOCTH - TI0 J1aTe
BCTYIUICHHS B CHJY JOrOBOpa Ha OCYIIECTBICHHUEC CTPOUTEIBCTBA (CO3JaHMsI) OOBEKTOB
HEJBW)KHMOI'O HMMYILIECTBa, 3akmouyeHHoro [IM®, xkak 3aka3uvMkoM CTPOUTENIbCTBA
(co3nanust) 0OBEKTOB HEJABUKUMOI'O UMYIIIECTBA;

- Jlas 1oroBopa Ha PeKOHCTPYKIUHUIO - 10 aTe€ BCTYIUICHWS B CHIIY JOTOBOpa Ha
OCYIIECTBIICHUEC PEKOHCTPYKIMH OOBEKTa HEIBWKHMOCTH, 3akimtoueHHoro I[IN®, kak
3aKa34MKOM PEKOHCTPYKIMH 00bEKTa HEABKUMOIO HMYIIECTBA.

- JaTa TOCYAApCTBEHHOW PErHCTpaIliy MpaBa COOCTBEHHOCTH Ha HEABIDKIMOE HMYIIECTBO
BlIaieNIbLIeB MHBECTUIIMOHHBIX naeB [N ®, noareepxnennas Boinuckoii uz EI'PH;

- nara nepenayda [IM® npas 1o 10roBopy TpeTbeMy JHILY;

- gaTta MpodYero MpeKpamieHus mpas 1Mo JOrOBOPY B COOTBETCTBUH C 3aKOHOIATEIHCTBOM FITH
JIOTOBOPOM.

CnpaBez[JmBas[ CTOMMOCTL JOroBopa Ha PEKOHCTPYKLIUIO, CTPOUTCILCTBO (CO3I[aHI/Ie)
o0BeKTa HEABUKUMOCTHU ONPCACIACTCA HA OCHOBAHUHN OTYECTA OLICHIIIUKA.

B ciyuae cymiecTBEHHOTO HapyIICHHS JHIOM OOS3aHHBIM IO JOTOBOPY, €TO YCIOBHH,
HEOOXOANMO B KpaT4aWIINil CPOK MPEJOCTABUTh HOBBII OTYET OIEHINNKA C yIETOM JaHHBIX
oOcrositesibeTB. JIo MONMydeHUss HOBOTO OT4YETa HEOOXOAMMO CKOPPEKTUPOBATH JIaHHBIC
IIPUMEHSIEMOI0 OTUETa B COOTBETCTBUH ¢ IIpuinoxkenue 5.
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ITPHJ/IO’KEHHUE 23
JEHEKHBIE TPEFOBAHHA I10 KPEJUTHBIM O OBOPAM H JJOT OBOPAM 3AHMA

JlenexxHbIe TpeOOBaHMS 110 KPEIUTHBIM JOTOBOPAM U JIOTOBOpaM 3aiiMa

JlJ1st IeHesKHBIX TPeOOBaHNI N0 KPeIUTHBIM J0T0BOPaM U J0roBopaM 3aiima:

Hara dakTuyeckoil mnepenayd ACHEKHBIX CPEICTB 1O KpeauTy (3aiiMy) 1o JOroBopy,
TIOATBEPXKICHHAS BBITMCKOM ¢ 0AHKOBCKOTO CYETa OTKPBHITOTO HA YHMPABIISIONIYIO KOMITAHHIO
A.Y. 11D

[ara nepeyctynku npaBa TpeOOBaHUs HA OCHOBAaHHUH JI0TOBOPA;

Jlata mepexoma mpaBa 3a 3aJOrOBOE HMYIIECTBO (€CIM TAaKOBBIM SBISIOTCS IIpaBa
TpeOOBaHUs W3 JIOTOBOPOB 3aiiMa/KpEINTHBIX JOTOBOPOB) NPH OOpalleHUHM B3bICKaHHS Ha
MIpeaMeT 3aJ10ra;

Jata cimcanns neHHbIX Oymar co Cuera Jero, HOATBEPIKACHHAs BBITUCKOI IO CYeTy Jero,
OTKPBITOTO Ha ymnpasJistoulyto komnanuto [1.Y. [TNO.

Jasi neHeskHBIX Tpe0OBAHWH MO KpeIMTHBIM [0roBOpaM H JA0roBopaM 3aiima,
YI0CTOBEPEeHHBIX 3aKJIaAHBIMHU (Jajee - 3aKIaJHble):

Jara mepemaTo4yHOM HanmucH Ha 3aKIaJHOW C yKa3aHHEM, YTO BIAJEIbIEM 3aKiIagHON
siBisiercs ynpasisitomas komnanus [1.Y.ITND;

Jara Beljaun 3aknafHON B cioydae, €clid 3aKIaJHYI BBIIYCKAeT YHNPaBISIOIAs KOMIIaHUS
A.Y.IIND.

JI151 AeHeKHBbIX TPeOOBAHUI M0 KPeAUTHBIM I0r0BOPaM U 1I0roBopaM 3aiima:

- Jlara mosiHOTO mToOTAalIeHMs Kpeaurta (3aiiMa), MOATBEP)KICHHAs BBINUCKOH C
0aHKOBCKOTO CYeTa OTKPHITOTO Ha yIpaBisionyio kommauuio J[.V. [TND

- Jlata nepeycTynku npaBa TpeOOBaHMUS HA OCHOBAaHUH AOTOBOPA;

- Jlara TMKBHIALMK 3a€MIIMKaA COTVIACHO MH(OpMAaLUK, paCKpHITOH B 0(UIHAIEHOM
JOCTYIHOM HcTo4yHuKe (B ToM unciie 3anucu B ET'PHOJI o nukBupanum 3aeMimka);

- Jlata 3aumcneHus LEHHBIX Oymar Ha CYET JIETIO0, MOATBEPXKICHHAs! BBINMUCKON IO
CYETY JIeTI0, OTKPBITOro Ha yrpasisitonlyto kommanuto . Y. [TNO.

Jast 3akaaaHpIx:

- JlaTa mepenaTouHo# HagnUCH Ha 3aKJIaJHON ¢ YKa3aHHEM, YTO HOBBIM BJIAJEIbIEM
3aKJIaJIHOM SBJISETCS CTOPOHHEE JIMILIO;

- JlaTa MmoIHOTO MCHOJHEHHS 00513aTENbCTB 3aEMIIUKOM.

- Jata moctymnenus 3amoroBoro mmymiectBa B coctaB [IM® mpu oOpamenun
B3BICKaHMsI Ha 3aJI0T.

CnpaBeuiiBasi CTOUMOCTh aKTHBA, B TEUYCHHE MAKCHMAJIBLHOTO CpOKa, IPEIyCMOTPEHHOTO
JIOrOBOPOM, onpenesnsaercs cornacHo punoxenue 5.

IIpocpouka UCTIONHEHHS 005I3aTENLCTB 10 5 paboumx JHEH MOKET HEe CUUTATHCS COOBITHEM
obeclieHeH sl B OTCYTCTBHE HHBIX MTPU3HAKOB 00eclieHeHHs1/nedoaTa KOHTpareHTa.

Ecnu noroBop He COAEp>KUT KOHKPETHOH JaThl MOTAIICHHS], TaKasl JaTa ONpeelsieTcsl Ha
OCHOBAHHH SKCHEPTHOTO (MOTUBHPOBAHHOTO) CYX/ICHHS YIPABISIONIEH KOMIIaHHH, KOTOPOE
JIOJDKHO coJiep)KaTh 000CHOBaHHBIN BBIBOJ O CPOKE BO3BpaTa CCy/Ibl, OCHOBAHHBIA B TOM
YHcile Ha COOCTBEHHOM NMPAaKTUKE PadOTHI ¢ aHAJIOTUYHBIMH 3a€MIIUKaMH U (WIK) 00IIeH
PBIHOYHOM MPAKTHKE MOTALICHNS aHAJIOTUYHBIX CCYM M HHBIX JAHHBIX.

B cnydae BHeceHMs M3MEHEHUS B YCJOBHS ONPEJEIEHHs CPOKa JOTOBOPa MaKCHMalIbHBIH
CPOK OIpelensieTcss B COOTBETCTBHM C M3MEHEHHBIM CPOKOM KpeauTa (3aiima),
JEeUCTBYIOIMM Ha jaaTy onpeaenenus CUA, npudyeM HakoIUICHHE CPOKa Kpeaura (3aiima) He
MIPOUCXOIUT.

CrnpaBemiuBasg CTOMMOCTh 3aiiMa IOJYYEHHOTO ONpEAeNsieTcss Kak Telo 3aiMa,
YBEJIMYEHHOE Ha CYMMY IIPOLIEHTOB, Ha ATy ONPEIEICHNS CTOMMOCTH YHCTBIX aKTHBOB.
OreHKa CrpaBeIIMBON CTOMMOCTH IMpaB TpeboBaHmii 1o JloroBopy 3aiiMa IEHHBIX Oymar
oueHnBaercsi cornacHo [Ipunoxenuto 4 kak CropaBeuinBasi CTOMMOCTh IIEHHBIX Oymar,
orpezieI€HHasl COIVIaCHO HACTOSIMMU IIpaBHiIaMH C y4ETOM BCEX O0XKHIAEMbIX JECHEKHBIX
IIOTOKOB, 0003HAYEHHBIX B SMHUCCHOHHBIX JOKYMEHTAX.

CrnpaBemiuBasg CTOMMOCTb IEHHBIX OyMar, oOmpeies€HHas COIVIACHO —HACTOSIIUMH
[paBunamu Juist Ueneid OnpejeNeHus CIPaBeAIHBOl CTOMMOCTH MpaB TPeOOBaHUHN 110
JoroBopy 3aiiMa LEeHHBIX OyMar nepecMaTpuBaeTCsl Ha JaTy OIpEAETIEeHHs CTOMMOCTH
YHCTHIX aKTHBOB.
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Tectupyemblii akTuB. CrpaBeminBas CTOMMOCTb JCHEKHBIX TPEOOBAHHH IO KPEIMTHBIM
JIOTOBOpPaM U JIOTOBOpaM 3aiiMa KOpPEKTUPYETCa B COOTBETCTBUU ¢ [Ipunoxkenue 5.
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ITPHJ/IO’KEHUE 24
JIOJIH B YCTABHBIX KAITHTAJIAX OBI[ECTB C OTPAHHYEHHOH OTBETCTBEHHOCTBIO

Jonu B ycTaBHBIX KalUTajlaX POCCUACKUX OOIIECTB C OrPaHUYCHHON OTBETCTBEHHOCTHIO

- Jlata mepexoma mpaBa COOCTBEHHOCTH Ha JOJIIO, IOJNTBEPXKICHHAS BBITUCKOW W3
EI'PIOJI.
- Jlata omnatel yCTAaBHOTO KamWTalla B Cilydae MPUOOPETEHHs HOJIeH MpH yUYperKACHHH
oO1mrecTsa

- Jlara mepexona mpaBa COOCTBEHHOCTH Ha [OJI0, HNOATBEP)KICHHAs BBIIMCKOW U3
EI'PIOJI.

- Hara nonydenust obmectBoM TpeboBaHus o npuodbperenun ponun YK IV TTND kak
y4acTHHKA OOILEeCTBa.

- Jlata monydenust obmectBoM 3asBiacHus YK JI.Y IMHN® kak yuyacTHuka oOriecTBa o
BBIXOZIC U3 OOLIECTBA, €CJIM IPABO Ha BBIXOJ M3 OOIIECTBA yYACTHUKA MPEIYCMOTPEHO
ycTaBoM 00IIecTBa.

- Mcredenue cpoka oruiaThl 01 B YCTAaBHOM KalMTalle 0OIIecTBa.

- Uckmmrouenne O6mecra n3 ET'PIOJI.

ChopaBeinBasi CTOMMOCTh [OJIM B YCTAaBHBIX KalMTalaX POCCUHCKHX OOIECTB C
OrpaHUYEHHOI OTBETCTBEHHOCTBIO ONPEEISIETCSI HA OCHOBAHMH OTYETA OLCHIINKA.

- B cinyuae ecnim YK JI.V TIM® kak yyacTHUK OOIIECTBa JEacT B3HOC B UMYIIECTBO
OOriecTBa 0Oe3 yBenMYCHUS pa3Mepa CBOCH 0K HEoOXOIMMO B KpaT4allIdid CpOK
MPEAOCTABUTh OTYET OLECHIIHUKA, YIUTHIBAIOLIUN TaHHOE 00CTOSATEIHCTBO.

- CnpaBennuBas CTOMMOCTh JOJIM B YCTaBHBIX KalMTajlaX POCCHUICKHMX OOIIECTB ¢
OTpaHUYCHHOI OTBETCTBEHHOCTHIO PaBHA HYIIIO C MOMEHTA, KOT/Ia MMYIIECTBO OOIIEeCTBa
[PY JIMKBUIALNHN PACIIPEAEIICHO.

B cnywyae Hanmuums NpHU3HAKOB OOECLCHEHMs, HEOOXOAMMO B KpaT4aWIWi CpOK
NIPEIOCTaBUTh HOBBII OTYET OLEHIINKA C YUSeTOM JaHHBIX 00CTOATENLCTB. Jlo momydeHus
HOBOTO OTYETa HEOOXOOUMO CKOPPEKTHPOBATh JaHHbIE NPHMEHAEMOrO OTdYeTa B
cooTBeTcTBUM ¢ [Ipunoxxenue 5.
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ITPH/IO’KEHHUE 25
IIPABA YYACTHA B YCTABHBIX KAITHTAJIAX HHOCTPAHHBIX KOMMEPYECKHX OPTAHHU3AIIHH

IIpaBa ygacTusi B yCTaBHBIX KallUTaIaX HHOCTPAHHBIX KOMMEPUECKHX OPTaHU3aLUi

I[aTa nepexoga mnpasa COOCTBEHHOCTH Ha npaBa y4acTus, NOATBCPIKIACHHAA BBIIIHACKOM
COOTBETCTBYHOLICTO PETUCTPUPYIOLICTO OpraHa.

[Jara mepexosna npaBa COOCTBEHHOCTH Ha INpaBa y4yacTHs, NOJTBEPKACHHAs BBITUCKOMN
COOTBETCTBYIOILIETO PETUCTPUPYIOLIETO OPraHa;

Hara mukBumanmu OOmecTBa, TOATBEPXKICHHAS BBIIHCKOH  COOTBETCTBYIOIIETO
PETUCTPHUPYIOMIETO OpTaHa WK PACKPHITAast B JOCTYITHOM HCTOYHHKE.

- CopaBennuBasi CTOMMOCTb IpaBa y4yacTHsl B YCTaBHBIX KaluTajdaX HWHOCTPAHHBIX
KOMMEPYECKHX OpTaHW3alnil OnpeessieTcs Ha OCHOBAaHUH OTYeTa OLCHIIHKA.

- CopaBennuBasi CTOMMOCTb IpaBa y4yacTHsl B YCTaBHBIX KamuTajdaX HWHOCTPAHHBIX
KOMMeEpUYECKHX opranusanuii pasHa 0 ¢ MOMEHTa, KOTJa UMYILIECTBO OpraHU3alUH MpU
JIMKBUIALIIH PACTIPEIEIICHO.

B caydae Hanuuus TNpH3HAKOB O0OECIIEHEHWS, HEOOXOIMMO B KpaTdalIIMid CpoK
MIPEOCTAaBUTh HOBBIM OTYET OLCHIINKA C YYETOM JaHHBIX 00CTOSTENLCTB. Jlo momydeHus
HOBOTO OTYETa HEOOXOOUMO CKOPPEKTHPOBATh [aHHbIE NPHMEHAEMOrO OTdYeTa B
cootBercTBUM C [Ipunoxenue 5.
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ITPH/IO’KEHHE 26
IIPOEKTHAA IOKYMEHTAITUA JIJTA CTPOUTE/IBCTBA UJIH PEKOHCTPYKIIHU OB BEKTA
HE/IBHKHMOCTH

HpOGKTHaS[ JAOKYMCEHTalus AJid CTPOUTEILCTBA WIN PEKOHCTPYKIIUN 00BEKTa HCABMXHUMOCTHU

Jara noanucaHus akTa npueMa-repeadyd Mex1y CTOPOHAMH IO TOTOBOPY MOAPsiAa / KYILIH -
TIPOIAXKH.

- JlaTa peructpanuu mpaBa COOCTBEHHOCTH BIIaJIC/IbLICB HHBECTUIIMOHHBIX maeB [TND
Ha 00BEKT HEBUIKUMOCTH, TIOCTPOCHHBINA B COOTBETCTBHUHU C MPOCKTHOM JOKYMEHTAlUeH aist
CTPOWTEIBCTBA,;

- Jara peructpanuu u3medHennid B EI'PH, mnpousBeneHHbIX  BciencTBue
PEKOHCTPYKIIUHM OOBEKTa HEJABIXKUMOCTH B COOTBETCTBUHU C MPOCKTHON NTOKYMEHTAIMCH JUIs
PEKOHCTPYKIIAH;

- JlaTa npu3HaHUs MPOEKTHOMN TOKYMEHTALUY HEAKTyallbHO;

- JlaTa moanucaHus akTa mpueMa-fneperadu no J0roBopy KYIUIM-TPOAAKU MPOESKTHON
JOKYMEHTAIIUH.

CropaBemmBasi  CTOMMOCTh  NPOSKTHOH  JNOKYMEHTAIlMM JJIsI  CTPOWTENBCTBA  WIIN
PEKOHCTPYKIUH 00BEKTa HEABIKUMOCTH OTIPEICISICTCS. HA OCHOBAHUHU OTYETA OICHIIUKA.
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IIPHJ/IO’KEHHUE 27
ITPOU3BOJHBIE ®HUHAHCOBBIE HHCTPYMEHTBI (TAJIEE — IIDH)

ITpousBoxHble (HMHAHCOBBIE MHCTPYMEHTHI (pacueTHbIe OMpIXKEBbIE U BHEOUpIKEBBIC) (manee —
pacuerHbie [TON)

[1OU mpexacraBisger coboil aKkTHB, €CIIM COBOKYITHAS CTOMMOCTHAS OIIEHKA COAEpIKaIINXcs B
COOTBETCTBYIOIIIEM JOTOBOpe TpeOOBaHMII K KOHTPAreHTY MPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OIICHKY O0s3aTEIbCTB IEPe]] KOHTPATCHTOM IO 3TOMY JIOTOBOPY, M OXKUIACTCS
yBEJIHUYCHHE OYAYIIUX

SKOHOMHYECKUX BBITOA B pe3yibTaTe IMONYyYCHHS aKTHBOB (JICHEKHBIX CPEACTB WM HWHOTO
HUMYIIECTBa), 0OMEHA aKTHBOB I MOTAIICHUS 0053aTCILCTB HA MOTCHIIMAIBHO BBITOIHBIX IS
(doHIa YCIOBHSX.

[MpusHaercst B popme 1eOUTOPCKON 3a10/DKEHHOCTH.

[I®U mnpencraBiseT coOOW 00A3aTEIBCTBO, €CIM COBOKYIHAs CTOMMOCTHAs OIICHKA
COJICPIKAIUXCSI B COOTBETCTBYIOIIEM JOrOBOpe 00s13aTenbeTB (POHAA mepel KOHTPAreHTOM
MPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO OILIEHKY TpeOOBaHMH K KOHTpPAreHTy MO 3TOMY
JIOTOBOPY, U (OHJ OXKHIACT yMCHBIICHHE OYIYNIMX SKOHOMHYECKUX BBITOJl B PE3yNbTaTe
BEIOBITHS aKTUBOB (JAEHEXXHBIX CPEICTB WM HMHOTO HMMYILECTBa), OOMEHa aKTHBOB WIIH
MOoranieH st 0053aTeNbCTB Ha MOTEHIIUAIHHO HEBBITOMHBIX AJIsl (DOHMA YCIIOBHSX.

[TpuzHaercst B popMe KpeIUTOPCKON 3a]I0JDKEHHOCTH.

ITo 6upxesbiM IIOU — nata nproOpeTeHns: B COOTBETCTBUH C OTYETOM OpoKepa.
ITo BueOupxkeBbiM [IDU — nata 3aKimOo4YeHus! JOr0BOpa, B KOTOPOM OJIHON U3 CTOPOH SIBJISETCS
VYnpasnstromast komnanus J1.Y. ITA®.

[To 6upxessm [1OU:

UCIIOJTHEHUE KOHTPAKTa;

BO3HHMKHOBEHHS BCTPEYHBIX 0053aTENbCTB 0 KOHTPAKTYy C TaKOW e crenuuKanuei, T.e.
3aKIII0YeHHEe O(CETHOI CeIIKY;

110 MHBIM OCHOBaHUSIM, yKa3aHHbIM B [IpaBniax KIMpHHTa, B yCTAHOBJICHHOM MMH IOPSIIIKE.

ITo BHeOupxeBbM [1OU:
HCTIOTHEHUE KOHTPAKTa,
MepeycTyIKa mpap TpeboBanus mno gorosopy [1OU.

CrpaBemnmuBasi CTOMMOCTh OupyeBoro pacuetHoro I[IOW paBHa Hym0, ecim B COCTaBe
orepanuii Mo OPOKEPCKOMY CHETy IPOBEAEHBI BCE PACUETHI IO BAPHALIOHHOW Mapike.

e CnpaBeminBas CTOUMOCTh BHeOupxkeBoro pacuernoro IIOU pasua 0 (Hosb) npu
stoMm B coctase [IN®D orpaxkaercs Tak xe:

e jnebuTOpcKas 3a/0JDKEHHOCTh, Kak oueHka mnpaBa u3 [IOU, ecimm mo ycnoBusim
KOHTpaKTa IPHU UCIOJHCHNH Ha naty ompenencHuss CHA Obut OBl MOJNyYEH JOXOM B
pa3Mepe pa3HHUIBI MEXKIY CIPABEUIMBOM CTOMMOCTHIO 0A30BOrO aKTHBA M LICHOW
ucrnonHeHus [IOU B abCOMOTHOM 3HAUYCHUU;

e  KpeaMTOpCKas 3aJ0JDKCHHOCTB, KakK oneHKa obs3aTenscTB u3 [IOU, B caydae, ecnu mo
YCIIOBUSIM KOHTpaKTa MPH MCIOJHEHUH Ha Aaty onpenenerus CUA Obul Obl MoNydeH
yOBITOK B pa3mMepe pasHHUIbl MEXIy CIpPaBeUIMBON CTOMMOCThIO 0Aa30BOT0 aKTHBA U
neHoi ucronuenus I1OU B aOCOMOTHOM 3HAYCHUM.

CrpaBeyinBasi CTOMMOCTh 1octaBo4Horo [1PU oneHnBaetcs 1o 1eHe 0a30BOro akTHBa.
CnpaBeuinBasi CTOMMOCTh 0a30BOr0 aKTHBA ONPEIEISECTCS B COOTBETCTBUHU ¢ [IpunoxeHusiMu
nanHbIx [IpaBui.

B cnyudae, ecian mopydeHue Ha BBIBOJA JICHEXKHBIX CPEACTB CO CIIEHHAIBLHOIO OPOKEPCKOTro
cyeTa He HCIOJHEHO B TEYEHHE OJHOro pabouyero AHS C JaThl NPEIbsBICHUS HOPYYCHHS
cHpaBe/UIMBasi CTOMMOCTb JICHE)KHBIX CpEJACTB Ha CYETe TapaHTHHHOTO oOecredeHHs
OIIpelessieTCsl ¢ MCHoNb30BaHneM MeTonoB KoppektnpoBku CC (Ilpunoxenue 5). [danHble o
HEHCIIOJHEHUN TpeOOBaHMS OpOKEpPOM INPEIOCTaBISIOTCS yNpaBisiollell KoMIaHueHd B
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CIeLMaIM3UPOBAHHBIN JIENIO3UTApUIl He No3Hee pabovero IHs, CJIEIYIOIEro 32 OKOHYaHHEM
YCTaHOBJIEHHOTO CPOKa.

CnpasemBas  ctoumocts [IDW  koppektupyercss B ciayyae BO3HHMKHOBEHHS COOBITHIA,
NPUBOISIIIUX K 00ECLICHEHHIO, B COOTBETCTBUY ¢ [Ipuioxenuem 5.
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ITPH/IO’KEHUE 28
JIPATOIIEHHBIE METAJI/IbI H TPEEOBAHHUA K KPEJUTHOH OPTAHH3AIIHH BBIIIATUTH JJEHEKHBIH
OKBUBAJIEHT /IPAI'OJEHHBIX METAIVIOB

JlparoneHHble MeTa/UIbl W TPe0OBaHMA K KpPeIUTHOH OpPraHM3aluM BBIILIATHTH
JACHEeKHbIN JKBHBAJICHT APArOLeHHBIX METALIOB

JUUTS1 IPAroueHHbIX METAJIJIOB:
- laTa rnepexo/ia nmpasa cOOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpHeMa-fiepeayu;

IJisl TpeOOBaHMH K KpeIUMTHOW OPraHu3aluM BbIIUIATHUTH I€HEKHbI JIKBHBAJIEHT

JAparoueHHbIX MeTAJJIOB!

- 1aTa Tmepexo/a mpaB COOCTBEHHOCTH COTIACHO BBIMICKE CO CUETa KPEAUTHOW OPTaHU3AIINH O

3aUMCIICHUY HA METAJUIMYECKUN CUET AParoleHHbIX METAJJIOB HA OCHOBAaHUU JI0TOBOPA

JJIs1 AParoueHHbIX MeTaJJI0B:
- JaTa TIepexo/ia mpaBa coOCTBEHHOCTH, TIOATBEPKACHHAS aKTOM IIpHeMa-Tiepe1adm;
s TpeOOBaHUIl K KpeIMTHOIl OpPraHu3aluM BBILIATHTH JA€HEKHbIH JKBUBAJEHT
JAparoueHHbIX MeTAJLJIOB!

- 1aTa CIUCAaHMs C METAJUIMYECKOTO CUeTa APAroleHHbIX METAJIOB B COOTBETCTBUH C
YCIIOBHSIMH JOTOBOPA;

- nara pemenus banka Poccum 00 OT3bIBe JMIICH3MU OaHKa (JICHEXKHBIC CPEICTBA
MEPEXOAAT B CTATYC MPOUCH NeOUTOPCKON 3a0KCHHOCTH);

- JlaTa JIMKBUJALMU KPEAUTHON OpraHu3alyd, B KOTOPOH OTKPBIT METaJNIM4ECKHUI
cueT, uH(opMaILsi 0 KOTOPOH pacKpbITa B O(UIIMAIEHOM JOCTYITHOM UCTOYHHUKE.

CrnpaBeiuBasi CTOMMOCTD JPArOLEHHBIX H HHBIX MeTaJVIOB H TPeOOBAHMI K KPeIUTHOI
OPraHM3anyy BbILIATUTE JACHEKHbIH SKBUBAJICHT APAroleHHBIX METAIIIOB OIPECIIACTCS 110
LIEHaM CIIOTOBOT'O PHIHKA JIparMeTaiioB MOCKOBCKON OUpIKH:

- neHa 3akpeituss GLD/RUB_TOD s 301mo7ta;

- nena 3akpbitusi SLV/RUB_TOD pnst cepedpa

UCXOJ M3 IpHHAIexKaIeil (OHIy MacChl IParoleHHbIX METAJUIOB WK 00beMa TpeOOBaHUH K
KPEIUTHOMN OpraHU3allH BHIIIIATHTh ICHEKHBIH 3KBUBAJICHT APArOLECHHBIX METANIIIOB.

[Ipu otcyTcTBUM OMpKEBBIX IIeH Ha naTy onpenencHust CHA (B ToM ymcie B caydae, eCiau
JIparoIeHHBIN METaJT He TOpryeTcs Ha MOCKOBCKO# OMpIKe) CTOMMOCTD AParoIeHHbIX
METaJUIOB M TPEOOBaHUH K KPSIUTHON OpraHU3aluy BEIIUIATUTE ICHS)KHbIH SKBUBAJICHT
JIparoleHHbIX METAJIOB PACCUUTHIBAETCS Ha AaTy onpenaeneHuss CHA mno yd4eTHbIM lieHaM Ha
addpuHUpOBaHHbIE AparoleHHble MeTauibl banka Poccun (B aHU, KOra y4eTHbIE [ICHBI HA
JIparoneHHbIe METaJUIbl HE YCTAaHABJIMBAIOTCS, NEHCTBYIOT NPEABIIYIINE 3HAYEHHS yIETHBIX
LICH).

CrpaBeuinBasi CTOUMOCTh JPArolicHHBIX MeTauioB mpusHaercs paBHoit 0 (Hoip) B ciyuae
HACTYIUICHHUSI COOBITHS, HMPUBOASALICTO K MPU3HAHUIO APArOLEHHOTO METallla HEMPHUIOJHBIM
JUIsl  JaibHEHIIero WCIoJb30BaHWsS MO [EJICBOMY HA3HAYEHHI0 - C JarThl IOJy4eHHS
O(pHIUATEHOTO JJOKYMEHTA O TAKOM (haKTe.

CripaBeiinBasi CTOMMOCTh TPEOOBaHHUH K KPEINTHOM OpPraHn3alii BBIIATUTD JACHESKHbIH
9KBUBAJICHT JPArolieHHbIX METAJNIOB KOPPEKTHPYETCsl B COOTBETCTBUH ¢ [IpuioxeHuem 5.
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IIPH/IO’KEHUE 29
JOI'OBOP PEIIO

ITo morosopam mpsimoro PEIIO (mponaBmom meHHBIX Oymar mo nepBoit gactu gporosopa PEITO
sIBJIsIeTCsl yrpasistonias komnanus [1.Y. ®onna):

oOs3arenseTBa PoHA IO BO3BpPATy CyMMBI JAEHEKHBIX CPEACTB, MOJIYYEHHBIX 10 NEPBOM YacTh
nmorosopa npsimoro PEIIO.

ITo moroBopam oGpatnoro PEIIO (mokymnarenem neHHbix Oymar mo mporosopy PEIIO mno
nepsoii yactu PEIIO siBisiercst ynpasisitomnast komnanus J1.Y. @onpna):

JIeOUTOpCKas 3aJOJDKEHHOCTh B Pa3Mepe CyMMBI JCHEXHBIX CPEACTB, NMEPEAAHHBIX 110 MEPBOH
yacti Jorosopa ooparHoro PEIIO.

00513aTeNBCTBO 110 BBIKYITYy LIEHHBIX OyMmar, MOJYYEHHBIX 110 MEPBOH 4acTH, U PEIN30BaHHbBIX
JI0 MOMEHTA UCIIOJIHEHUsI 110 BTOPOi yacTu oroBopa obparuoro PETIO.

Horosop npsimoro PEIIO:

. Ha JaTy WCHOJHEHUs mepBoil wactu moroBopa PEIIO, mpu3Haercss KpemamTopckas
3a[J0JDKEHHOCTh B CyMM€ MOJIYYEHHBIX JEHEXHBIX CPEACTB 10 nepBoit yactu gorosopa PEIIO,
YBEIMUYCHHAs] HA CyMMY IIPOLIEHTOB, PACCUMTAHHBIX Ha aary ompexaeneHnsa CYA mo craBske,
MPEAYCMOTPEHHOH 0rOBOPOM/OHPIKEBOH CEIKOIA;

= MpeKpalieHe NpU3HaHus LIeHHBIX OyMmar, nepelaHHbIX 1o npsMoMy porosopy PEITO
HE MPOUCXOUT.
. Ha JaTy WCIOJNHEHHs BTOpoil wacté noroopa PEIIO mpomcxomuT mpekpalieHue

MPU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH B CyMME IIOIYYEHHBIX JECHEXKHBIX CPEACTB IO
NepBOH YacTH, C y4YETOM IIPOLEHTOB, IOJUICKAIIMX MOJTYYEHHIO/yIUIaTe B COOTBETCTBHH C
yenousimu oroeopa PEINO. B cinydae eciin ucnosiHeHUe 00s13aTelIbCTB HE OYAET BCTPEUHbBIM,
IO JaTOM HMCIOJHEHHs BTOPOW YacTH, NPUHUMaeTcs Oojiee IMO3IHAS U3 ABYX JaT: NOCTaBKH
WM OTLIATHI;

Horosop obparroro PETIO:

. Ha JIaTy HUCHOJHEHusi mepBoil uyactu poroBopa PEIIO mnpusHaercs aeGuropckas
33JJ0JDKEHHOCTh B pa3Mepe CyMMBI IEHEXKHBIX CPEACTB, NepenanHble DOoHIOM 10 IepBOH yacTu
norosopa PETIO, yBenuueHHOW Ha CyMMy MpOLIEHTOB, PACCUMUTAHHBIX HA JaTy ONpeAeICHUS
CYA 1o cTaBKe, IPpeyCMOTPEHHOMN T0rOBOPOM/OUPIKEBON CHIEITKOM;

. MpU3HAHUE [EHHBIX OyMar, MOJYyYeHHbIX IO ImepBoit yactu gorosopa PEIIO, He
IIPOUCXOUT;
. Ha JaTy WCIOJHEHHs BTOpoil wacté noroBopa PEIIO mpomcxomuT mpekpalieHue

MpU3HAHUS 1eOUTOPCKOM 3aJ0/DKEHHOCTH KOHTpareHTa o gorosopy PEITO, B pazmepe cymmbl
JIEHE)KHBIX CpeACTB, nepeaannbie ®ongom mno neppoit uactu gorosopa PEIIO, yBenuuenHoi Ha
CyMMY ITIPOLICHTOB, IOJUIEXKAIINX MOJTYYEHHIO/YIUIaTe B COOTBETCTBUH C YCJIOBHSIMH JIOTOBOpPa
PEIIO.

. Ha paty cnucanus co cdyera JJEIIO nenHsix Oymar (Bcex WIIM 4acTH), MOJYYEHHBIX I10
nmoroBopy obpatHoro PEIIO mo MoMeHTa HCIOJNHCHHS [0 BTOPOW 4YacTH, NPU3HACTCS
obsizatenseTBo [IM®D 1o mHpHOOPETEHHIO TAaKOrO KOJMYECTBa  IIEHHBIX Oymar, KOTOpoe
HEOO0XOIUMO ISl HCTIOTHEHHST BTOPOX "acTh caenku oopataoro PEITO.

CrpaBeuinBasi CTOUMOCTh KPEJIUTOPCKOM/ IeOUTOPCKON 3a70KeHHOCTH 0 fgoroBopam PEITO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO ITOJIyYCHHBIX/TIEPEIaHHBIX JICHE)XKHBIX CPEICTB II0
nepBoit wactu moroBopa PEIIO ¢ ydueTom mpoLEeHTOB, pacCUMTaHHBIX HA JaTy ONPEICICHUS
CYA 1o cTaBKe, MPeyCMOTPEHHOW JOrOBOPOM/OUPKEBOH CIICIKOM;

Ecmu ctomMocts neHHbIXx Oymar mo BTopod uactu poroopa PEIIO ckoppekrtupoBaHa Ha
CyMMY BBIIUIAT AOXOJOB IO LIEHHBIM Oymaram, nepenanHeiM 1o gorosopy PEIIO, wmm cymmy
WHBIX BBIIDIAT, OCYIIECTBISIEMBIX B pamkax noroBopa PEIIO, To pacuer cmpaBemnmBoi
CTOMMOCTH KPEIMTOPCKOM/ neburopckoit 3anoinkenHoctu no gorosopy PEIIO ocymectsisiercs
C Y4€TOM COOTBETCTBYIOILINX BBITIIAT.

CrpaBeniuBas CTOMMOCTG IIeHHBIX Oymar, mepemanHeIx @ongom mo mepsoif wactu PEIIO B
TEYEHHE MepHojAa OT JaThl MCHOJIHEHMs NepBod wactu jporoBopa npsimoro PEIIO no nater
ucronHeHust Bropoi yactu norosopa PEIO kaxaplii pabouuii IeHb ONpEAEssieTcst CoriacHo
[punoxenne 2 Hacrosmux [Ipasmr onpenenenus CUA.

CnpasemuBas crouMocTh obsizatensctBa [IM® mo mpuoOpereHuio LeHHBIX Oymar, paHee
MOJYy4eHHBIX 1o noroBopy oOparHoro PEIIO u peann3oBaHHBIX 1O MOMEHTa MCIOJHCHHUS
BTOpOii gactu cuenku obpataoro PEIIO, ompenensercs B pa3Mepe CIpaBeINBO CTOMMOCTH

75



TaKHMX LEHHBIX OyMar B cOOTBeTCTBUH C [Ipuioxenue 2.

CropaBeiuBasi CTOMMOCTb JI€OMTOPCKOW 3aJ0JDKEHHOCTH B pa3Mepe CyMMBI JICHEKHBIX
CpPeZCTB, NepelaHHbIX 10 NEepBOM YacTu gorosopa odoparHoro PEIIO koppekTtupyercs B ciydae
BO3HHKHOBEHHS COOBITHI, IPUBOAAMINX K 00ECIIEHEHHIO, B COOTBETCTBUH ¢ [IpmioxxeHue 5.

76



ITPHJ/IO’KEHHE 30

MOJEJTb OITPEJEJIEHHUA PACYETHOH I[EHBI JIVIA 10JIFOBBIX IEHHBIX BYMAT, HOMUHHPOBAHHBIX B

PYBJIAX H EBPOOBTHT AITHH

EOJIFOBI)IC IICHHbIEC 6yMarn, HOMHWHWPOBAHHBIC B Q!ﬁJISIX

CrpaBeminBasi CTOMMOCTh OOJUTAIlH ONpEACISeTCS MyTeM IUCKOHTHPOBAHHMS CTOMMOCTH OYAYIINX IEHEXKHBIX
MOTOKOB IO OE3PUCKOBOM CTaBKE JJOXOIHOCTH, CKOPPEKTHPOBAHHON Ha KPEIUTHBIN CIIPEI;

N
Pt0 = CF,
' (1+ ri + CrSpread)’
Py — CIIPaBeIJINBask CTOMMOCTh OOJIUTalliH;
i — MOPAKOBBIM HOMEP JEHEKHOTO TIOTOKA,;
CFi — i-bIil JICHEXKHBIA TOTOK MO OONUranuu — OyIayllUe IEHEKHBIE TOTOKU MO OONUraruu (BKIHOYAs KYMOHHBIE

BBIIJIATHI, AMOPTH3AIMOHHBIC IUIATEXKH, JOMOTHUTEILHBIA JOX0M (€CIIU NPEAYCMOTPEH YCIOBUSMH BBITYCKa OOJIHMIAINN) U
MOTalIeHHEe OCTaTOYHON HOMHHAIBHOW CTOMMOCTH) C IaTHI ONIPEIEIICHIS CIIPABEUINBOW CTOMMOCTH (HE BKIIOYasi) 10 AATHI
odepthl (ecnmu odepra TPETyCMOTPEHA YCIOBHUSAMH BBITyCKa OONHWramuu), JWMOO0 JaThl IIOJIHOTO IOTAIICHHS,
NPEyCMOTPEHHOTO YCIOBMAMH BBIITycKa (ecin odepra HEe NperycMOTpEHa) BKIIOYUTENBHO. Bcee eHeXHbIE MOTOKH
PacCUNTHIBAIOTCSA B COOTBETCTBHH C YCIOBHSIMH BEIITYCKa,;

ri — CTaBKa KpHWBOH OECKYIOHHON JOXOJHOCTH, COOTBETCTBYIOIIAs [aT€ BBIIUIATHI i-TO JEHEKHOTO IIOTOKA,
nyonukyemast bankom Poccun 1 MockoBckoit bupikeii;

CrSpread — kpequTHBIH cripe]; 00IUIallMOHHOTO MHJIEKCa (pacyeT NPUBEECH HIXKE);

ti- — CpOK JI0 TIOTAIIeHHs i-T0 TEHEKHOTO MOTOKA B TrojiaxX (B KadecTBe 0a3bl pacyeTa UCTIONIb3YyeTCs 365 mHei)

CrpaBeuinBasi CTOMMOCTb OOJIMranui, MojlydeHHas B pe3yjbTaTe JaHHOI'O METOJa pacyuera, OKpYIJsieTcs A0 ABYX
3HAKOB IOCJIE 3aISITOM, C TPUMEHEHHEM ITPAaBUJI MATEMAaTHYECKOTO OKPYTJICHHUSI.

Jns menei pacuera MeamaHHoro kpeautHoro cmpera (CrSpread) B 3aBHCHMOCTH OT KPEAWTHOIO PEUTHHra y
BBIMTyCKa JIOJTOBOW IIeHHOW Oymaru (KpeIWTHBIH PEWTHHT B BaJIOTe HOMHHAJA), a B CIydae €ro OTCYTCTBUS — CHadaya
PEUTHHT 3MHUTCHTA, a B CIy4ac M €ro OTCYTCTBHS PEHTHHI MOPYYHTENs (rapaHTa) IOJITrOBOM IICHHOM Oymaru, JOJroBas
I[CHHAs: OymMara MOXKET ObITh OTHECCHA K OJHOM M3 YETHIPEX PCHTHUHTOBBIX TpyIil. [Ipu HATUYMU HECKOJIBKUX PEUTHHIOB,
BEIOMpaeTCsl HanOoJiee aKTyallbHBIM Ha ATy OIEHKH KPEeIWUTHBIA PEHTHHT. ECiu MOpyduTEeNsCTBO MO BBITYCKY TOJITOBOM
LIEHHOH OymMaru oOecleyMBaeT HCIOJHEHHE 00s3aTeNICTB B IOJHOM 00BbEME M (MJIM) TapaHTHs BbIIaHA Ha CyMMY
HOMHUHAIILHOW CTOMMOCTH M MIPOIICHTOB 110 TAKUM JIOJTOBBIM IICHHBIM OyMaram, TO BRIOMpacTCss Hanbosee akTyasbHbIH Ha
JIaTy OIICHKW KPEIUTHBIH PEUTHHT BBITYCKA JOJTOBOM IEHHOW OyMaru v mopy4urtens (rapanra).

Hanuonanabnas mkaja nisi Poceniickoii @enepannu .
PeiiTunrosas rpynna
AKPA (AO) AQO "Jxkcnept PA" 00O "HKP" 00O "HPA"
AAA (RU) TUAAA AAA.ru AAA|ru| Peiitunrosas rpynna I
AA+(RU), AARU), ruAA+, rTuAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PeiiTunroBasi rpynmna
AA-(RU), A+RU), ruAA-, ruA+, AA-.1u, A+.ru, AA-ru|, A+|ruf, I
A (RU), A-(RU) TUA, ruA- A.ru, A-1u Alru|, A-Jru
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
PeiiTunroBasi rpymnmna
BBB (RU), ruBBB, BBB.ru, BBBjru|, -
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
L. . PeiiTunroBasi rpymnmna
Bornee HU3KMI pEHTHHT / pEHTHHT OTCYTCTBYET v

KpenuTHbIil cipen [ peHTHHTOBBIX TPYII PACCUUTHIBACTCS HA ATy ONpPENeNICHUS CIpPaBeIINBONH CTOMMOCTH, Ha
OCHOBAHUHW JaHHBIX OOJUrallMOHHBIX WHACKCOB, packpbiBaeMbix I[IAO «MockoBckas Oupxa» IO UTOraM Ka)JIOro
ToproBoro AHs. [Ipy BBIMUCIEHWH KPEAUTHOTO CIpPEAa Ha JaTy ONpPENENICHUs CIPaBEIUBOM CTOMMOCTH HCIOJb3YETCS
MeInaHHOE 3HaueHHe KPEAWTHOTO cupera 3a mocieanne 20 TOproBEIX AHEH BKIIOYAs ATy ONpPEICNCHHUs CIIPAaBEITNBOM
CTOMMOCTH.

Jnst pacuera 3HaYeHUs] KPEAUTHOTO CIIpela COOTBETCTBYIOLIEH PEUTHHrOBOW TIPYMNIBI HCHOJB3YIOTCS 3HAYEHUS
JOXOITHOCTH cienyrommx uHAekcoB ITAO «MockoBckast Ouprkay, pacKpBIBAEMBIX IT0 UTOTaM Ka)I0TO TOPTOBOTO JHS:
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® VHpekc rocyaapcTBeHHbIX obnuranuii (1-3 roga) — Uit OATOBBIX HHCTPYMEHTOB, BBITYIIEHHBIX MHUHHCTEPCTBOM
¢unancoB Poccuiickoit @enepanuu

Tuxep — RUGBITR3Y

Onucanune nunekca — https://www.moex.com/ru/index/ RUGBITR3Y

ApxuB 3HaueHu — https://www.moex.com/ru/index/’RUGBITR3Y/archive/

PeitruaroBas rpynma I — Maneke Mocbupsku kopriopaTuBHBIX obnuranuii (aroparus 1-3 rona, pedTHHT 10 HAMOHAILHOM
petituaroBoi mkane = AAA(RU))

Tuxep — RUCBTR3A3YNS

Omnucanue uHaekca — https://www.moex.com/ru/index/’RUCBTR3A3YNS

ApxuB 3HaueHnii — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

Peiitnnrosas rpynna II — Manexc Mocbupkn xoprnopatuBHbIx obnuranuii (aropauus 1-3 roga, A-(RU) < pedTunr no
HAIIMOHANILHOM peliTuHToBOM MmiKane < AA+(RU))

Tukep — RUCBTRA2A3Y

Onwucanue uHaekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHuH — https://www.moex.com/ru/index’RUCBTRA2A3Y/archive/

PeitrunroBas rpynma 111 — Magexc Mocbupsku kopriopatuBHBIX obsmranuid (aropanus 6omee 0,5 rona, BB+(RU) <
PEUTHHT TI0 HAaIMOHAIIEHOW peiTrHroBoi mkane < BBB+(RU))
Tuxep — RUCBTR2B3B
Onwucanue uHaekca — https:// www.moex.com/ru/index/’RUCBTR2B3B
ApxuB 3HaueHn# — https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

Pacyer kxpemuTHOTO cripea Uit PEUTHHIOBBIX TPYII OCYIISCTBISICTCS 0 CICAYIOIUM (hOpMyIIaM:

PeiiTunrosas rpynna I:

PaccuuthiBaeTcss kpenuTHBIA crpen Spr; 3a Kaxablid w3 20 mocieAHMX TOPrOBBIX AHEH, MPEIIECTBYIOUIMX aTe
OTIpPEJICIICHUS CIIPABEIMBOI CTOMMOCTH:

Spr1 = (YRUCBTRSABYNS - KEﬂRUGBITng) X 100rze:

Spri - 3Ha4YEHMs CIIPEJIa, PACCUUTAHHBIE B 0A3UCHBIX ITyHKTaX;
YRUCBTR3A3YNS - noxoxnHocts uHIekca RUCBTR3A3YNS, packpbitas MocKkoBCKO# Oupiei;

KbJ][ - snayenne Crasku KBJI B Touke, cooTBercTByomed mopamuu uaaekca RUCBTR3A3YNS

RUCBTR3A3YNS
packpbIToit MOCKOBCKO# OHpIKEi.

PaccunThiBaeTcss MenMaHHOE 3HA4YeHHE KPEAWTHOTO crpena Spry 3a mociennue 20 TOProBBIX AHEHW (MenuaHa W3
HOJIY4EHHOTO psina Spr;). [Ipu pacuere 3HaUSHUST MEAMAHHOTO KPEJUTHOTO CHPE/a MPOMEXYTOUHBIC OKPYIJICHHS 3HAUCHUI
Spr; HE TPOU3BOIATCS, PE3YNIBTAT PacdeTa OKPYIISIETCS IO MPAaBHIaM MATEMAaTHYECKOTO OKPYIJICHHS C TOYHOCTBIO 10 2
3HAKOB TI0CJIE 3aISATOM.

Peiitunrosas rpynmna I1

PaccuuteiBaeTCsl KpeAUTHBIA copen Spry; 3a Kaxaeld u3 20 mociaegHUX TOProBbIX JHEH, MPEALISCTBYIOIUX JaTe
OTIPEZIETICHNSI CIIPaBENTNBON CTOMMOCTH:

Sprir = (YRUCBTRAZ A3y — KE,HRUGB[TRBY) X 100Spry; - 3HAYEHHUs CIIPEJIA, PACCUMTAHHbIE
B 0a3WCHBIX MYHKTAX;

YruceTRAZAZY - noxoxnHocts uHIekca RUCBTRA2A3Y, packpbitas MocKoBCKOI Oupxel;

KBIT

RUCBTRAZ2A3Y
packpbIToit MOCKOBCKOI OUpIKEH.

PaccunThiBaeTcss MeOMaHHOE 3HAYEHHE KPEIUTHOTO crpena Spry 3a mociennue 20 TOPTOBBIX JAHEH (MemuaHa W3

- 3naueHue CraBku KBJI B Touke, coorBerctByromeil mropaunun unaekca RUCBTRA2A3Y

MOJy4eHHOTO psima Spry;). Ilpm pacdere 3HaAYEeHUS MEOUAHHOTO KPEIWTHOTO CIpela MPOMEXKYTOUYHBIE OKPYTJICHHS
3Hau€HUN Spr;; HE NPOU3BOIATCS, PE3YJbTAT pacdyera OKPYIJIAETCSs MO MpaBWiaM MaTeMaTHYECKOTO OKpPYTJCHUS ¢
TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.

PeiiTunrosas rpynna II1

PaccunThiBaeTcss KpeAMTHBIN cripea Spry; 328 KaxApld w3 20 MOCIEAHUX TOPTOBBIX AHEH, MPEANISCTBYIONUX AT
ONpe/IeNICHUs CIIPABEIJIMBOM CTOMMOCTH:

Sprin = (YRUCBTRZB3B — KE,HRUGB[TMY) X 100Spr; - 3HAYEHHS CIIPe]a, PACCUUTAHHBIE
B 0a3UCHBIX MyHKTAX;

YruceTR2B3B - noxogHocTh nHAekca RUCBTR2B3B, packpsitas MockoBckon Oupxei;
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s3Hauenne CraBku KBJl B Touke, coorBercTByromei moparuu uHAckca RUCBTR2B3B

KB

RUCBTR2B3B
packpbIToit MOCKOBCKO# OHpIKEi.

PaccunteiBacTcsi MeaMaHHOE 3HaYEHUE KPEOUTHOTO cnpena Spry; 3a nocienHue 20 TOProBbIX AHEH (MeanaHa u3
HOJY4eHHOTO psina Spry;). Ilpm pacdere 3HaueHHs MEAMAHHOTO KPEAWTHOTO CIIpela HPOMEXYTOYHBIE OKPYIJICHUS
3HA4eHUH Spry; HE TPOU3BOIITCA, PE3ylAbTaT pacueTa OKPYIIISIETCS MO MpaBHiIaM MaTeMaTHIECKOTO OKpPYIJICHHS C
TOYHOCTBIO JI0 2 3HAKOB ITOCIIE 3aISITOM.

PeiitunroBas rpynna IV
C yueToM Hanu4us B JAHHOHM TPYIIE JOJITOBBIX HHCTPYMEHTOB HU3KOI'O KPEJUTHOTO KAa4ecTBa, B T. Y. MPeIAe(OITHBIX, a

TAKXKe JIOJTOBBIX MHCTPYMEHTOB YIOBJIECTBOPUTEILHOIO KPEAUTHOTO KAuecTBa, HO 63 peTHHra, MeIUaHHBIA KPEIUTHBIN
crpen Spiry PACCUMTHIBAETCS HA MHAWBUAYAIBHON OCHOBE I KaXKO0TO JI0JITOBOI0 HHCTPYMEHTA.

3HayeHne MEAUAHHOTO KPEAUTHOIO CIpena s J0JArOBOr0 MHCTPYMEHTA, BKJIKOYEHHOro B IV pPEWTHHIOBYIO
IPYIIIy, PAacCYMTHIBAETCS HA KAKAYIO 14Ty OIpENeIeHUs CIPaBEMLIUBOM CTOMMOCTH JOJIOBOTO HMHCTPYMEHTA B
CIIeIYIOIIEM HOpSIKE  :

He pee YeM Ha MOCIEAHHMH JeHb KaXIOro KBapTana [Jis JOJTOBOTO HWHCTPYMEHTA OIPEACISIETCS 3HAYEHUE
KPEIMTHOIO CIpela ¢ NPUMEHEHHEM OIHOIO M3 IEPEYMCIIEHHBIX HWXKE CIOCO0OB (Hajee — DKCHEPTHOE 3HAYEHHUE
KpeauTHOro crpena). OIHOBPEMEHHO Ul [OJTOBOIO MHCTPYMEHTA ONpPEAESETCS BEJIMYMHA OTKIOHEHHWs JKCIIEPTHOTO
3HAYEHUSI KPEAMTHOrO CIpela OT 3HAYCHHs MEIMAHHOIO KPEIUTHOrO chpena, paccumrtanHoro it 1[I pedtuHroBoi
TpyMIbI Ha 3Ty e AaTy (ASpr(—y );

MEMAHHBIA KPEAUTHBIH crpen Spfy, Ui IOJrOBOrO MHCTPYMEHTA MPHM3HAETCSH PAaBHBIM (B MOPAAKE yObIBAHUS
HPUOPUTETA):

" JKCIEPTHOMY 3HAYEHMIO KPEIUTHOrO CHpENa, €CNIM OHO PAaCCYMTAHO HA [aTy ONpPEIENEHHUs CIPaBeIIMBON
CTOUMOCTH JI0JTOBOTO MHCTPYMEHTA;

" 3HAYCHHIO MEAMAHHOIO KPEAUTHOTO Cpe/a, paccuuranHoMy st [I pefiTHHroBO# IpyIIbl Ha ATy OIpeIeCHUsI
CIIpaBe/TMBON CTOMMOCTH JIOJITOBOTO HHCTPYMEHTA M YBEIMUCHHOMY Ha BETMUYMHY ASprqyj_; ), PACCUATAHHYIO HA
HauboJiee MO3MHIOK ATy ONpPEAENCHHs] 3KCIIEPTHOTO 3HAYEHUsI KPEAWTHOTO Chpela Ui IaHHOTO JOJITrOBOTO

HHCTPYMEHTA.

B nensx HacTosIero myHKTa B pacdyeTe 3HAY€HWs MEIUAaHHOTO KpeauTHoro crupena juist 11 pedTHHTOBOW rpymbl

HE yYHUTHIBACTCS IPEMUS 32 CyOOPAMHUPOBAHHOCTD B CIIydyae, €CJIM JI0JIT0BOM HHCTPYMEHT SIBIISETCS CyOOpAHHUPOBAHHBIM.

[Ipu pacuere 3KCIEpTHOrO 3HAYEHMS KPEAUTHOTO CIpea MaKCUMAaJIbHO UCIOJB3YIOTCS HaOII0JaeMble PHIHOYHBIC

nmaHHble. Hipke mpuBeieHBl BO3MOXHBIE METOIBI pacdeTa SKCIIEPTHOTO 3HAYCHUS KPEIUTHOTO CIIpea B MOPSIKE YOBIBAaHHS
MPHOPUTETA TI0 MCIIOJIF30BAHHUIO PHIHOYHBIX JaHHBIX:

= Ecim y SMHTEHTa UMEIOTCSl B OOpAIlleHNH APYrHe BBITYCKH JOJITOBBIX LIEHHBIX OyMar, 1o KOTOPBIM CYLIECTBYET

AKTHBHBIH PBIHOK M MMEIOTCS JOCTYIHBIC IIEHBI YPOBHS | MEpapXuu CIpaBeUIMBOM CTOMMOCTH, TO MEIMaHHOE

3HaUEHUE KPEIUTHOTO crpeaa paccuuThiBaeTcs 1mo Qopmyne (5.4) kak cpemHee 3HAYCHHE OTKIIOHEHHH

3G PEeKTUBHOM NOXOAHOCTH K morameHunto (odepre) Takux BbimyckoB oT CraBku KBJI st cpesHeB3BEIIEHHOTO

CpoOKa 0 MnorameHust (0(1)6pr1) COOTBETCTBYIOLICT'O BBIITYCKA.

SPy = OKPYIJI(CP3HAY(YTM; — KB/,),4) % 100, (5.4)
rie:
SPrv - MeIMaHHOE 3HAYEHHE KPEIUTHOTO CIpPeNd, PACCUMTAHHBIE B OA3HCHBIX
TyHKTaX;
YTM; - o¢dexTHBHAS TOXOAHOCTH K IorameHuio (odepre) Mo cpemHeB3BELICHHOM

LIEHe i-I0 BBITyCKa JOJrOBOM IIEHHOH OyMmaru, packpbiTas MOCKOBCKOH

Oupxei;

25 o “ “ o o
Ecnu Ha paTty onpepeneHus cnpaBeanvBoOl CTOMMOCTM AOATOBOW LeHHoW 6ymaru, BkaoyeHHon B IV perTUMHroByto

rpynny, 3HauyeHne MeAnaHHOro KpeaMTHOro cnpeaa Afs Heé He YCTaHOBJIEHO, TO pacyeTHas LieHa Takol AONTroBOWM LieHHOM
6ymaru onpeaeneHHas METOAOM NPUBEAEHHOV CTOMMOCTM ByAYLUMX AEHEXHbIX MOTOKOB MPU3HAETCSt paBHOW HYJIO
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KBJT.

- 3Hadenne CraBku KB/l B Touke, COOTBETCTBYIOMIEH CpEIHEB3BEIICHHOMY

CpoKy 10 noramieHus (0(epThl) i-ro BITyCKa JOJATOBOM IIEHHOW Oymary;

l - WIACHTU(HUKATOP BBHITYCKA JOJITOBOHM ICHHON OyMaru 3MHTECHTa, OTIUYHOTO

OT OIIEHMBAEMOTO.

= Ecnu BBITYyCKY JOJNTOBOM IIGHHOW OyMaru WM SMUTEHTY /TMIOPYYUTEIIO 3TOTO BBIMYCKAa MPHCBOCH PEHTHHT
MEXKYHAPOJAHBIM WIM HAI[MOHAIBHBIM PEHTHHIOBBIM arcHTCTBOM, yKa3aHHbIM B TaOmmme 1, To MenumaHHOE
3HAaYCHHE KPEIUTHOTO CIpeda paccUuThBaecTcs Mo ¢opmyrne (5.5) Kak cpegHee 3HAUCHHWE OTKIOHEHHUH
3¢ GEKTUBHON JOXOMHOCTH K TMOTamieHuIo (odepre) BBITYCKOB IOJTOBBIX IICHHBIX OyMar ¢ TakdM XKE WU
ONMU3KAM KPEIUTHBIM PCHTUHTOM, PBIHOK IO KOTOPHIM IIPU3HACTCS AKTHBHBIM KM HMCIOTCS HAOIIOJaeMbIC
peiHOUHBIE TieHBl ypoBHSA 1, or CraBkm KBJ| mnms cpenHeB3BemieHHOro cpoka a0 mnorameHus (odepTsl)
COOTBETCTBYIOIIETO BEIITYCKa.
Bru3kuM KpeIMTHBIM PEHTHHIOM TMPHU3HACTCSA KPEAWTHBIA PEHTHHT, KOTOPBIAH OTKIOHSACTCS OT KPEIUTHOTO

pEHTHHIa SMUTEHTA/BbIITYCKa/IOPYYUTENS 1O BBHITYCKY Ha +/- OJHY KPEIUTHYIO CTYIICHb.

Sty = OKPYIJI(CP3HAY (YTM; — KBJT;),4) x 100, (5.5)
rIe:

S}:’}W - MEIMaHHOE 3HAYCHUE KPEAWTHOTO CIIPEAa, pPAacCUUTAHHbIE B Oa3UCHBIX
MYHKTaX;

YTM]- - a(deKTuBHAs TOXOJHOCTh K rorameHuro (odepre) Mo cpeaHEeB3BEIICHHOM
[IeHe j-TO BBITYCKa JMJOJNTOBOM IIEHHOW Oymaru, packpbiTas MOCKOBCKOMH
omprxeit;

KB/ [ - 3Hauenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY
CPOKY JI0 TIoTalIeHus / 0QepThI j-TO BBITYCKa JOJITOBOH IIEHHOW Oymaru;

j - wuIeHTH(UKATOp BBIMYCKA JOJArOBOM IIGHHOH Oymaru, OTJIMYHOIO OT

OIICHUBACMOT0, C TAKHM K€ WA OJU3KUM KPEIUTHBIM PEUTHHIOM.
= [lpu OTCYTCTBMM pEHTHHIa BBIIYCKa OJTOBOW IIGHHOW OyMaru, 3MHTEHTAa / TOPYYHTENsi 3TOTO BHIMYCKa,
MIPUCBOCHHOTO MEXIYHAPOIHBIM FJIM HAIMOHAJBHBEIM PEHTHHTOBBIM areHTCTBOM, yKa3aHHBIM B Tabmmme 1,
MearaHHOE 3HaUYeHHE KPEIUTHOTO CIIPela pAaCCUUTHIBACTCS:

O  Kak OTKJIOHeHHE 3((EKTUBHON JOXOMHOCTH K morameHuio (odepre) BHITYCKa JOJIrOBOM IICHHOW OyMaru
AQHAJIOTUYHOTO KPEIWTHOTO KAadecTBa, PBIHOK IO KOTOPOMY NPU3HACTCA AaKTHBHBIM M HMEIOTCS
pBIHOYHBIE IIeHbl ypoBHA | wuepapxum chopaBemiuBoi ctomMoctn, oT CraBkm KBl ans
CPEIHEB3BEIICHHOTO CPOKa JI0 HorameHus (0(epThl) COOTBETCTBYIOIICTO BITYCKA.

AHaJIOTUYHOE KPEIUTHOE KAYECTBO MOXKET ONpPENeNsTbCS HA OCHOBAHHM IMPHCBOCHHOTO KPEIUTHOIO
peHTHHTa UCXOS U3 BHYTPEHHEH METOIUKHU ONPEeIICHIS BETHINHBI KPEIUTHOTO PHCKA.

O Kak MEIMaHHOE 3HA4YeHWE KPEOUTHOTO cIipeAa, paccuutaHHoro st Il peWTWHTroBOW Tpymmsl,
yBeIMUEHHOE Ha BennuuHy AFD.

Benununna AFD eXeromHo onpenenseTcs Kak pasHuIa MEKIY CPEIHAM 3HAYCHHEM 4acTOThl 1ehonToB>
BBIITYCKOB JIOJITOBBIX IICHHBIX OyMar pOCCUHCKUX SMUTEHTOB, OTHECEHHBIX K PEUTHHroBOM rpymme [V, u
CPEeIHUM 3HAYCHHEM YacTOTHI 1e(OITOB BEIMYCKOB JOJTOBBIX IEHHBIX OyMar pOCCHHCKHX dMHTEHTOB,

OTHECEHHBIX K pEUTUHTOBOH Tpymie 1.

26 OnpegeneHve 4acToTbl AeONTOB MNPOM3BOAMTCA HA OCHOBAHMM MyB/MYHBIX AOCTYMHbLIX AaHHbIX MO  AedonTam,
nybnmKyeMbIX Ha caTe COOTBETCTBYIOLLIErO areHTCTBa.

OedonTt B OoTHOWEHUN X0Ta 6bl OAHOro 06s3aTenbCTBa, NPeayCMOTPEHHOro XOTsl 6bl OAHWMM BbIMYCKOM AOJTOBbIX LIEHHbIX
6_>IMar aMUTeHTa, npeanonaraeT AedonT aMUTEHTA.

27 C yuéToM Toro, uTo Mpu yrpose AedonTa LONrOBbIX 0653aTeNbCTB IMUTEHTA PENTUHIOBbIE AreHTCTBA, KaK Mpasuiio,
OT3bIBAOT NN60 CYLIECTBEHHO CHMXKAKT 3HAYEHWUS PENTUHIOB A0 HACTYM/EeHWs COOTBETCTBYHOLLEro cobbiTvsi, ANns uenei
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Cpez[Hee 3HAYCHUEC YaCTOThI I[e(l)OJ'ITOB BBIITYCKOB  HOJIIT'OBBIX MEHHBIX 6yMar, OTHCCCHHBIX K

COOTBETCTBYIOIICH PEUTUHIOBOU TPYIINE, OPEAeIIIeTCs o hopMyie:

FD = CP3HAY S Is7 5.6
= > =, (5.6)
n

rac:

ISP - KOJINYECTBO POCCHHCKMX SMHUTEHTOB BBHIITYCKOB JIOJIOBBIX LIEHHBIX OyMar, OTHECEHHBIX B
coorBeTcTBUM ¢ Tabmumeit 1 K COOTBETCTBYIOLIEH PEHTHHIOBOM rpymIe, JONYCTHBLINX
nedont XoTs OBl OJHOTO 0053aTeNIbCTBA, MPEAYCMOTPEHHOTO XOTS OBl OJHHMM BBIITYCKOM
JIOJITOBBIX IIEHHBIX OyMar B TeUEHHE COOTBETCTBYIONIETO Tieproa (To1a) Habo e HUS;

IS - KOJINYECTBO POCCHHCKHX SMHUTEHTOB BBIITYCKOB JOJIOBBIX LIEHHBIX OyMar, OTHECCHHBIX B
cootBeTcTBUM ¢ Tabnuied 1 K COOTBETCTBYIOLIEH PEHTHHIOBOM IpymIIe;

n - MOPSIIKOBBIA HOMEp nepuoa (roja) HabIroAeHUs, TPUHAUICKAIINI MHOXKECTBY N;

N - KOJINYECTBO MEPHUOAOB HAOIIOICHNS, JIET.

PaccuuthiBaeTCsl MeAMaHHOE 3HAUEHHE KPEAUTHOIO cripenia Spryy 3a nociaeanue 20 TOproBuIx JHEH (MeauaHa 13
MOJIY9EeHHOTO psina Spryy). [Ipy pacuere 3HAYCHUS MEAUAHHOTO KPEIUTHOTO CIpEa MPOMEKYTOTIHBIE OKPYTIICHHUS
3HAYCHUH Sprjy HE MPOM3BOIATCS, PE3YIBTAT pacueTa OKPYTIIIETCS 10 IPaBHIaM MaTEMAaTHIECKOTO OKPYTIICHHS C
TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aMsATOM.

EBpoodauranuu

st eBpooOIMTanuii, B OTHOMIEHUH KOTOPBIX M3BECTEH KOHEYHBIN 3aeMINUK (10 TaHHBIM CUCTeMBbI cbonds.ru) u npu
STOM «CTPaHOM pHCKa» 3aeMInuKa sBiseTcs Poccus, crpaBeinBas CTOUMOCTb OINPEAENISETCS] COTTACHO MOJAEIH OLEHKU
CIpaBeUIMBOM CTOMMOCTH pYOJIeBBIX OONMHMranuii Ha ypoBHE 2 CO CIEYIOIIMMU M3MEHEHUSIMHU TIPH pacuyeTe MeIUaHHOTO
KPEIUTHOTO CIIpesa:

Ecnu nnst onieHrBaeMo# JONTOBOW IIEHHOH OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OMPIKEBOM PBHIHOK, TO MEIMaHHbIH
KpeautHblil cnpexn (CrSpread) paccuMThIBaeTCS HAa OCHOBAHWUM BBIOpAaHHBIX ynpasistomed kommanueit Y TTNO
AQHAJIOTUYHBIX JIOJTOBBIX IIEHHBIX OyMmar, Ui KOTOphIX Ha aaTy pacdeta CYA (Wi B MpeaplIynInii TOPTOBEI I€Hb, €CIH
nata omnpeneneHust CHA sBisieTcs He TOPTOBBIM JTHEM) PHIHOK MIPU3HACTCS aKTUBHBIM.

Ecnn nmns oneHuBaeMod JONTOBOW LEHHOW OymMard OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOW pBIHOK, TO
MeIMaHHbI KpeanuTHbi cnpen (CrSpread) paccuuThIBaeTCs HA OCHOBAaHMM BBIOpaHHBIX YNpaBisitolneil kommanuen Y
[TN® aHaJOTHMYHBIX MOJITOBBIX IIEHHBIX OyMmar, Iuist KOTOPHIX Ha naty pacdeta CHA (Miau B IpeIbIIYIIHA TOPTOBBIN JIEHb,
ecnu aata onpeneneHuss CHA sBIsieTcst He TOPrOBBIM JJHEM) €CTh LIEHBI BTOPOT'O YPOBHSI.

JonroBast neHHas Oymara NMpHU3HAETCsl aHAIOTOM JUIS 1ieJield OLIEHKH B CIIydae, €Clii OJHOBPEMEHHO COOJIIOAAI0TCS
CIICIYIOIIHE yCIOBHUS:

BaJIFOTa HOMUHAJIa aHAJIoTa COBIAJAeT C BAJIOTOW HOMHHAJA OIIEHWBAEMOH JTOJITOBOM IIEHHOW OyMarw;

JIOpalysl aHaJIora OTKJIOHSETCS OT 3HaYCHHUS JAI0PALMH OLIEHUBAEMOH J10JIr0BOH eHHOM Oymaru Ha +/- 90 nueii (B ciyuae
€CJIM HEBO3MOXKHO BBIOPaTh HU OIHOTO aHAJOra, MO KOTOPOMY MIOPAIsl YAOBIETBOPSAET 0003HAUEHHOMY YCIIOBHIO,
JIOITyCKaeTCsl BHIOOP aHAJOTOB C MPOW3BOIBHON MIOpPAIMel, IPH YCIOBHH, YTO CPEIHEB3BEUICHHAS AIOPAIS MHOXKECTBA
JIOJITOBBIX LICHHBIX OyMmar, BEIOpaHHBIX B KaU€CTBE aHAJIOTOB, YIOBIETBOPSIET 0003HAYCHHOMY YCIIOBHIO);

aHAJIOT OTHOCHTCS K TOH e PEeHTHHIOBOI IpyIIIe 4TO U OLIEHHBAaeMas JA0JIroBas LieHHas Oymara;

aHAJIOT SIBISIETCS JAPYTMM BBITYCKOM TOTO K€ DMHTEHTA, YTO W OICHWBaeMas IOJroBas IleHHas Oymara, a B ciydae
OTCYTCTBUSL - DMHUTEHT AaHAJOra OTHOCHUTCS K TOMY XK€ arperupoBaHHOMY CEKTOpPY SKOHOMHMKHM M CTPaHOHW pHCKa
SMUTEHTA/KOHEYHOT0 3aeMIIKKa (110 JaHHBIM cucTeMbl cbonds.ru) sBisieTcst Poccust.

JonroBast meHHass Oymara MOKeT OBITh OTHECEHa K OTHON M3 YETHIpeX PEHTHHTOBBIX TPYII B 3aBHCHMOCTH OT
KPEIWTHOTO PEHTHHra y BBITyCKa JIOJITOBOW IEHHOW OyMaru (KpeOWTHBIH PEHTHHT B BaJIOTE HOMHUHAJA), & Cllydae ero
OTCYTCTBHUS - pEHTHMHra SMHTEHTa WM NOpy4yuTens (rapaHTa) JOJITOBOM IeHHOW Oymaru. [Ipw Hann4mu HECKOJIBKUX
PEHTHHTOB, BHIOMpaeTCss HanboIee akTyaabHbI Ha JIaTy OLEHKU KPEIUTHBIN peHTHHT. ECIIN mopy4YuTeNbCTBO 10 BBITYCKY
JIOJITOBOM TIeHHOW Oymarn oOeclieuynBaeT WCIOJHEHUE 00s3aTeNhCTB B IMOJTHOM 00BEME M (WJIM) TapaHTHs BBIJaHAa Ha
CyMMY HOMHHAQJIBHOH CTOMMOCTH M IpPOLCHTOB II0 TAaKUM JOJIOBBIM IIEHHBIM Oymaram, TO BbIOMpaercsi HauOosee
AKTyaJbHBIA HA IATy OLCHKU KPEAUTHBIA PEHTHHT BBIITYCKa JOJTOBOM IICHHON OyMaru U mopy4uTens (rapaHTa).

Moody's S&P Fitch PeiiTunroBas rpynmna

pacyeTta nokasaTtens AFD HM® MoxeT onpeaensaTb PEWTUHIOBYK rpynny 3SMUTEHTA C YyYeTOM 3Ha4vYeHuli npeablayLnx
PENTUHIOB.
81



MesxkayHapoaHasi IIKaJia Mekayuapontas MeskayHapoaHas MIKaja
mKajga
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosasi rpynna
|
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas rpynma
11
Ba3 BB- BB-
B1 B+ B+
B2 B B PeiiTuHrosas rpynna
I
B3 B- B-
RN o PeiiTunrosasi rpynna
Bbonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET v

Jist niene#t HaCTOSIIEH METOIMKHU BBIICISIOTCS CICIYIONINE aTPeriPpOBAHHbBIE CEKTOPHI IKOHOMHUKH:
. (bMHAHCOBBIH CEKTOP,

o CEKTOP PETHOHANBHBIX M MyHHUIIUTIAJEHBIX BHIITYCKOB;
. KOPIIOPaTUBHBIM CEKTOP;
o CEKTOp roCyIapCTBEHHBIX IIEHHBIX OyMar.

KpenuTHsIii cripen o KakI0My aHAJIOTy PaCCYUTHIBACTCS B CICIYIOMIEM MOPSAKE:

CrSpread; = YTM; —1;
rze,
CrSpread; - KpeOUTHBIN CIPE [0 KaXKIOMY aHAJIOTr'y,
YTM; — 10X0AHOCTh K MOTANICHUIO/0(EepTe 1-0ro aHaJIora Mo ICHE 3aKPBITHUS;
7; — CTaBKa KpUBOH OCCKYIMOHHO JJOXOAHOCTH, COOTBETCTBYIOIIAS AATE MOTANICHHUs/0(epTHl i-0ro aHaora.
CraBka KpHBOW OECKYIIOHHOW JJOXOHOCTH OTIPEICIIICTCS:
- U eBpooOIuranuii, HOMUHUpOoBaHHBIX B posutapax CIHIA - 6e3puckoBas craBka B gosuiapax CIIA, cooTBeTcTByromas
CpoKky Jno morameHus/odepThl i-oro anamora 1o uHpopmamuu caita J[lemapramenTta kasHaueiictBa CIIA
https://home.treasury.gov/;
- IJT eBpOOOIMT A, HOMUHUPOBAHHBIX B €BPO - CTABKA 110 OOJUTANUSAM €BPO30HBI C peUTHHTOM AAA, 110 HHPOPMAITUH
caifra EBpomneiickoro IlenTpansHOTO Banka
https://www.ecb.europa.cu/stats/financial _markets and_interest rates/euro_area yield curves/html/index.en.html.

MenuaHHBIH KPeIUTHBIA CIIPET pacCUUTBIBaeTCA 3a Mmociie e 20 TOproBhIX JHEH HA OCHOBAHHUH MOJTYUEHHBIX
KpPEOUTHBIX CIIpeloB aHanoroB. [Ipu pacueTe 3HaU€HUSI MEAUAHHOTO KPEAUTHOTO CIIPEeAa MPOMEXKYTOUHBIE OKPYTIICHHS
3HaueHuil CrSpread; He MPOU3BOMASATCS, Pe3yIbTaT PacueTa OKPYTISIETCS [0 NpaBHIaM MaTeMAaTHYECKOTO OKPYTIICHHUS C
TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMSATOH.

Jiis eBpooOIMTanuii, HOMUHUPOBAHHBIX B PYOJISIX, UCHIONB3YeTCs 0¢3 M3MCHEHUI MOJIENb ISl OLCHKU CTOMMOCTH
JIOJITOBBIX LIECHHBIX OyMar, HOMHHUAPOBAHHBIX B pyOJIsX.
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IIPUTIOKEHHUE 31
IOPAOK KOHBEPTAITHH CTOUMOCTEH, BBIPAJKEHHBIX B OTHOH BATIOTE, B BAJIFOTY OITPEJEJEHUA
CYA

CTOMMOCTh aKTHBOB ¥ BEJIMYMHA 00s3aTeNIbCTB, BBIPAKCHHAs B MHOCTPAaHHOW BaJlFOTE, IPUHMMAETCSl B pacyer
CUHA B pyOmax mo OmpxeBomy Kypcy 3akpbithsi (TOD) ITTAO «MockoBckasi Oupika» Ha JaTy OINpeneleHHs HX
crpaBeUIMBOI crouMocTu. B ciyuae orcyrcTBust Oupxkesoro kypca 3akpbitust (TOD) I[TAO «MockoBckast Oupia» Ha 1aTy
ompenenenuss CUA, ucnomnezyercst OupskeBoit kypc 3akpbitusi (TOM) I[TAO «MockoBckass Oupka». Ecnu Ha naty
onpenenenuss CUA nis BaTIOTHI He ONpeaenstoTes ouprxenBbie Kypchl 3akpbIiTHss TOD 1 TOM ITAO «MockoBcKkas Oupika,
JUTSI TIeTIeH olleHKH puMensieTcss  Kypce LlenTpanpHoro 6anka Poccuiickoii @enepanyu (nanee — banka Poccun).

Ecnu na narty onpeznenenust CHA [y MHOCTpaHHOI BaIIOTHI HE YCTaHOBJIEHBI OMpikeBble Kypcebl 3akpbitust TOD n
TOM TIAO «MockoBckas Oupka», a Takke He ycTaHOBIeH Kypc banka Poccum, s mepecuera B pyomu PO
UCTIONB3YETCsl KPOCC-KYPC, ONPENEIsIEMbIH CIIeTyIOINM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,

rue:

USD/RUR —kypc gomrapa CIIIA (TOD, TOM wunu kypc banka Poccun B COOTBETCTBUM € paHee YCTAaHOBJICHHBIM
TOPSITKOM BBIOOpa Kypca), Ha naTy pacueta CUA;

B ciygae orcyreTBust Kypca BamoThl k gosuiapy CIITA, ncronb3yeTcst Kype BaJdiOThI K €BpO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynoHnHbIi 10X0/1 Ha OJTHY IICHHYIO OyMary, BBIPaXKCHHBIH B BAIIOTE, IEPECYUTHIBACTCS B PYyOJId C TOYHOCTBIO JI0
8-ro 3HaKa nocie 3aniaToi.

83



