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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
denepanyy, Kak pasHHI@ MEXIYy CTOMMOCTBIO aKTHBOB MaeBOTO HWHBECTUIMOHHOrO (ounma (manee - IMM®) m BemmuuHOil
00513aTeNBCTB, MOATEKAIINX UCTIONTHEHHIO 3a CUET YKAa3aHHBIX aKTHBOB (Iajee — 00sA3aTeNnbCTBa), Ha MOMEHT onpeeneHus CUA
[MN®.

IIpaBuna onpenesennss CHA (IIpaBuia) — BHYTpEHHUH TOKYMEHT YIPAaBISIOUICH KOMIAHHWH, PETJIAMEHTHPYIOIIUN
TIOPSIIOK OIPEAEICHHs] CTOMMOCTH YUCTBIX aKTHBOB MA€BOr0 HMHBECTUIMOHHOTO ()OHAA ¥ CTOMMOCTH MHBECTUIIMOHHOTO Tasl.

CnpaBeanuBasi CTOMMOCTh — 3TO II€HA, KOTOpass ObUTa OBl MOIy4eHa HPH IMpoJake aKTHBA MM yIUIadeHa IpU
nepeznade 00s3aTeNbCTBA B X0A€ OOBIYHON C/ISNIKM HAa OCHOBHOM (WJIM HauOoJiee BEITOJHOM) PBIHKE Ha JIaTy OLEHKH 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 u 1ocTynHas GupakeBasi IJIOIAKA — TOPTOBasl INIOMAAKA POCCUICKOH M (MIIM) HHOCTPAHHOH OMpXKH,
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, MO3BOJIONIEM IOIydaTh HH(OpPManuio 00 OLEHKaX AaKTHBOB MM 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 OTIPEJCISIOTCS B COOTBETCTBHM C MeXIyHapoaHBIM cTaHmapToM ¢uHancoBoi ordetHOCcTH (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 PazbsacHenniit MexxayHapoJHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTH B JieiicTBHE Ha TeppuTopuu 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 I COOTBETCTBYIOIIETO AKTHBA MM OOS3aTENCTBA 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 — lLieHa, ONpeleieHHas Ha OCHOBaHMM HEHaOIIOJaeMble MCXOAHBIX IAHHBIX B OTHOIIEHHWH aKTHBA WU
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 HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CHOCOOHOCTH JIMIA UCHONHATH NPUHATHIE
Ha ce0st (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€
HOPMAaJIFHOTO OMNEPAIMOHHOTO IMKJIA, KOTOpasi OyAeT MoraiieHa B TEUEHHE CPOKOB, YCTAHOBJICHHBIX B HacTosmmx [IpaBmmax.
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.

OBIIUE I10J/IOKEHHUA

Hacrosmue IIpaBuma 3akpbITOro HaeBOr0 HHBECTHUIIMOHHOTO (hoHAA KOMOWHHMpOBaHHBEI «HH(pacTpyKTypHBIY,
3aKpHITOrO MaeBOTO MHBECTHUIIMOHHOTO ()OHAAa KOMOMHUPOBAaHHEINA «broTexHOIOTMI», 3aKPHITOTO MaeBOr0 WHBECTHIIHOHHOTO
¢donma xomOuHHpoBaHHBIH «MBO HMHBecT», 3aKphITOrO TMAaeBOr0 WHBECTUIIMOHHOTO (oHma koMOuHupoBaHHBI «CHUTU-
WHBecT», 3akpBITOr0 MaeBOr0 WHBECTHIHOHHOTO (OHAAa KOMOWHHPOBaHHBIN «bmectsmuit» u 3akpBITOrO IacBOrO
MHBECTHIHOHHOTO (hoHITa KOMOMHMpOBaHHBIH «llepcleKTHBHOE pa3BUTHE» pPa3padOTaHBI B COOTBETCTBHHM C YKa3zaHHEM
[entpansHoro banka Poccuiickoit @eneparmu ot 25 aBrycra 2015 roga Ne 3758-V, B cootBercTBUN ¢ DenepalbHBIM 3aKOHOM
«O6 uHBEeCTHUIHOHHBIX (oHAax» Ne 156-DP3 ot 29 Hos16pst 2001 roga U MPUHATHIME B COOTBETCTBUH C HUMH HOPMATHBHBIMH
aKTaMH.

Hacrosmue [IpaBuna npumenstorest ¢ 21 Hosops 2024 roga.

V3meHeHns U JOMONHEHUS B HacTosmue [IpaBuima MOTYT OBITH BHECCHBI B CIIydasX, YCTAHOBICHHBIX HOPMATUBHBIMU
MPaBOBEIMH aKTaMH. B cirydae HEOOXOAMMOCTM BHECEHHS W3MEHEHHH M JomoiHeHWi B [IpaBmma, K TEKCTy M3MEHEHUH H
JOTOJIHCHNH TIpHiaraeTcs MOSCHAUTENbHAs 3alliCKa O TPHYMHAX BHECCHUS TaKUX M3MCHEHMI M JOMONHEHHH M YKa3bIBAETCS
JlaTa Hayasua uX NPUMEHEHUs.

Hacrosmue IlpaBuia, a Tak e U3MEHEHMS U JONOJIHEHHs, BHOCUMBIE B HUX, packpbiBaoTcss AO VK «POL-KanuTany»

Ha caiire: http://ukrfc.ru/.

ITOPA/IOK OITPEJEJTEHHA CYA H CPEJJHETO/JOBOH CYA.

CUYA paccuutbiBaeTcs Mo cocTosHUIO Ha 23:59:59 natel, o cocrostHUIO Ha KoTopyto ompenensercs CUYA, ¢ yuerom
JAaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JOCTYIHBIX JIsl YIPAaBISAIOMEH KOMIAHUM HCTOYHUKAX BHE 3aBHCHMOCTH OT
4acoBOro Mosca.

CYA omnpepensieTcsi He Mo3Hee paboYyero AHs, CIEAYIOUIETO 32 JHEM, IO COCTOSHHUIO Ha KOTOPHIA OCYIIECTBISIETCS
onpenenenue CHA.

CYA omnpezensieTcss Kak pa3HHMLA MEXIy CTOMMOCTBIO aKTMBOB M 00s3aTelbCTB Ha MOMEHT ompenaeneHuss CUA B
COOTBETCTBHHU C HacTosAmKUMU [IpaBunamu.

CYA onpenensercs (nata onpenenenus CHA):

Ha JaTy 3aBepuIeHus (OKOHYaHHs) GOPMHPOBAHHUS TACBOTO HHBECTUIIMOHHOTO (hoHAA;

B Cilydae NPHOCTAHOBJIECHMS BBIAAYM, MOTAIIEHUs M OOMEHa MHBECTHLIMOHHBIX IAeB - Ha JaTy BO30OHOBIEHMS HX
BBIJJAYH, ITOTAIICHUS 1 OOMEHA;

B CIIydae MPEeKpalleHHs ITaeBOr0 HHBECTHIIMOHHOTO (hOH/IA - HA aTy BO3SHUKHOBEHHSI OCHOBAHUS €T0 MPEKPAIICHNUS;

Ha paboumii AeHb, NpPEUIECTBYIOIIMM paTe mepexona (OHAa M3 OJHOM YHpaBIAIOMEH KOMIAHUM B JPYTYIO
YIPaBISIOIYI0 KOMIIAHHUIO WIHM U3 OJHOTO CHEIHMAIM3UPOBAHHOIO JEIO3UTAPUS B IPYTOH CHELUAIN3UPOBaHHbIN JETIO3UTapHi.

©XEMeCsSYHO Ha IIOCIeAHIH pabounii IeHs KaJeHIapHOTO MECSIIa,;

Ha JaTy COCTaBJICHHs CIMCKA BIAJENbleB HHBECTUIIMOHHBIX I1a€B B CIy4ae YaCTUYHOTO MOTAIlCHHsS MHBECTUIMOHHBIX
naeB 0e3 3asBiIeHHUs TpeOOBaHHMM BialesbleB WHBECTHMLIMOHHBIX MaeB 00 WX MOTallleHHH, 3a MCKIIOUEHHEM ciydas, KOorja B
NpaBHIaX OBEPUTEIBHOTO YIPABICHUS 3aKPBHITHIM MACBHIM WHBECTHIIMOHHBIM (DOHIOM YKa3aHO, YTO WHBECTHLIHOHHEBIC Mau
IpeHa3HAYeHbI A1 KBaIU(UIMPOBAHHBIX HHBECTOPOB.

CpennerogoBasi CHA (manee - CI'CHA) Ha mr060ii IeHb onpeniensieTcs B TOpsiIKe:

- Kak oTHOmeHHe cyMMbl CHA Ha Kaxslil pabounii neHb KaJeHAapHOTO roxa (ecin Ha pabodnii IeHb KaJleHIapHOTO
roga CHA He ompernensnach - Ha TOCICIHHUN JCHb €€ ONpeNeNeHHUs, MIPEAIIeCTBYIONNH TaAKOMY JHIO) C Hadana rofa (C JaTel
3aBepineHus (OKoHUaHus) popmupoBaHus) 10 aathl pacueta CI'CYA k unciy pabouux JHEH B romay.

B nenax onpenenenus CI'CUA paroii, 3a kotopyto omnpenensercs CHA, noHumarorcst Bce Aatel onpeaeneHus CUA,
yKa3aHHbIe B HacTosux IIpaBuax.

CYA, B ToM uncie CI'CHA, a takxke pacdeTHass CTOUMOCTb MHBECTHULIMOHHOTO Iasi ONMPENeNsIOTCS ¢ TOYHOCTBIO A0
JIBYX 3HAaKOB IIOCJI€ 3aIITOM, C MPUMEHEHHEM NPaBUJI MATEMaTHUYECKOTO OKPYTJIEHUS.



KPUTEPHH IIPU3HAHUA (IPEKPAILIIEHHA IIPU3HAHUA) AKTHBOB (OBA3ATEJIbCTB)

AxtuBHl (00s3aTenbcTBa) mpuHUMaioTcs K pacdery CHA B cmywae wmx mpusHaHus B coorBercTBHH ¢ MCOO,
JedcTByomuUMY Ha Tepputopun Poccuiickoit @enepanuu.

Kputepun mnpusHaHus (MpekpaileHus TpU3HAHKSA) aKTHBOB (00sS3aTENbCTB) B COCTABE AaKTHBOB (00S3aTEIBCTB)
npezcraBieHsl B [IpuiosxkeHusx k HacTosmuM IIpaBunam.

METO/IbI OITIPEJEJIEHHUA CTOUMOCTH AKTHUBOB H OBA3ATE/IBCTB

CTorMOCTh aKTHUBOB M BEIMYMHA 00S3aTENLCTB OMNPEAEIAIOTCS IO CHPABEATMBONH CTOMMOCTH B COOTBETCTBUH C
MexayHnaponasiM ctaagapToM punancoBoit otdyetHocTd (IFRS) 13 «Onenka cnpaBemmuBoit ctonMocTiy. CTOMMOCTD aKTHBOB,
B TOM YHCJIE OIpe/eNieHHass Ha OCHOBAaHMH OTYETa OIEHINNKA, COCTABIEHHOTO B COOTBETCTBUU ¢ TpeboBaHMsIMHU DenepantbHOro
3akoHa oT 29 uronsa 1998 roma Nel35-®3 «O6 oneHOUHO# AesTenbHOCTH B Poccuiickoit deneparumy, onpeaensiercsa 0e3 ydera
HaJOoroB, KOTOpBIE YIJIAUMBAIOTCS B COOTBETCTBHHM C 3aKOHOJaTenbcTBOM Poccuiickoit ®epepanuu WIM HHOCTPAHHOTO
roCyIapCcTBa MpH NPUOOPETEHNUH U PeaTH3alii YKa3aHHBIX aKTHBOB.

CToMMOCTh aKTHBa MOXKET ONPENENIAThCS HA OCHOBAaHUH OTYETa OLEHIIMKA, €CIIU TaKOH OTYET COCTABJIEH OLEHIUKOM, B
OTHOILIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHU3alUi OLIEHIIMKOB HE NPUMEHSJINCh B TEUEHHE IBYX JIET B
KOJIMYecTBE NBYX W Oolee pa3 Mephl AUCHUILITMHAPHOTO BO3JCHCTBUS, MpeaycMoTpeHHble DexepanbHbIM 3akoHOM «O0
OlLIeHOYHOH aesarensHOCTH B Poccuiickoit @eneparyiny, a Takke BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIUPYEMbIX OpraHu3alui
OIICHIIMKOB, M CTaXX OCYIIECTBIICHHUS OLIEHOUYHOM NeATEIbHOCTH KOTOPOT'O COCTABIISIET HE MEHEe TpeX JIeT.

B cimydae onpezieneHns CTOMMOCTH aKTHBa Ha OCHOBAHWH OTYETA OICHIIHKA JaTa OIEHKH CTOMMOCTH JOJDKHA OBITh:

- HE paHee WIeCTH MeCSleB /A0 JaTbl, [0 COCTOSHHUIO Ha KOTOPYIO OIpeleisieTcd pacdeTHas CTOMMOCTh
UHBECTUIIMOHHOTO Mas B IeJSIX OCYIIECTBIEHUS BbIIAuM, MOralieHus Win oOMeHa HWHBECTHULIMOHHBIX I1a€B IAeBOI0
HWHBECTHIIMOHHOTO (OHIA

- He paHee OJHOIo roja 10 AaThl, 10 COCTOSIHUIO Ha KOTOPYIO ONPEAENSeTCs CTOMMOCTh YUCTHIX aKTHBOB (CTOUMOCTh
AKTHBOB), B OCTAJIbHBIX CIIydasX.

B ciydae ompezneneHus CTOUMOCTH aKTHBA Ha OCHOBAaHMM OTYE€Ta OLICHIIMKA M IPU 3TOM IOCI]E JAThl OLEHKH HMEJI0
MecTo Habmogaemoe coObITHe, Beayliee K 0OSCICHEHHIO aKTHBA, YIPABJIAIONAs KOMIAHUS BIIPaBe MPUMEHATh TaAKOH OTYET C
00s13aTeTbHON KOPPEKTUPOBKOI CTOMMOCTH, yKa3aHHOW B OT4YETE, B COOTBETCTBHM C METOJIOM KOPPEKTHPOBKH CIIpaBeUINBOM
CTOUMOCTH, IpexycMoTpeHHOU IIpunoxenuem 5. IlepedeHb aKTUBOB, CIpaBeIIUBasi CTOUMOCTb KOTOPBIX OINpElesieTcs Ha
OCHOBAHUU OTUYETA OLEHINUKA, coaep:kuTca B Ilpunoxenue 1.

MeToauky OTpeneNeHus] CIPaBeUIMBO CTOMMOCTH aKTHBOB (00s3aTENbCTB), MOPSIOK KOHBEPTAIIMA CTOUMOCTEH,
BBIPa)KEHHBIX B OJJHOI BajoTe, B BaOTy onpenenenus CHA, npencrasiens! B [Ipunoxkenue 31 k HactosmuM [IpaBunam.

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

Pe3eps Ha BbIILUIATY BO3HATPAXKACHUS YHNPABIAIOIIECH KOMIIAHUM, CIENUAIU3UPOBAHHOMY AEHNO3UTAPUI0, ayJUTOPCKOH
opraHuzanuu, oueHuKy DoHzna, U JMIly, OCYHIECTBIAIOLIEMY BEACHUE peecTpa BIAJC/bLEB MHBECTUIMOHHBIX naeB [T
(manee — pe3epB Ha BBHIIIATY BO3HATPAXKICHNS) HE BKIIIOUAaeTCsS B cocTaB 00s3aTensCcTB npu onpenenenun CHA ITUO.

Pe3eps Ha BhIIIATYy BO3HArpakACHMs, pa3Mep KOTOPOrO 3aBUCHUT OT Pe3yNbTaTOB MHBECTUPOBAHMA, HE BKIIOUYACTCS B
cocrtaBs 00s3aTenscTB DoHa.

Husle pesepssl B DoHze HE GOpMUPYIOTCS U HE BKIIIOYAIOTCA B COCTaB 00s3aTenscTB DoHpa.

Bo3HarpaxaeHusi ynpaBisIoOlledl KOMIAHHMM, CIENUANIU3UPOBAHHOMY MAEMNO3UTApUIO, aAyAUTOPCKON OpraHM3aluu,
ouneHmuKy PoHAa M AMIly, OCYHIECTBIAIONIEMY BEJECHHE pEecTpa BIaJENbleB HHBECTHIHOHHBIX NaeB PoHIa HAUUCIAIOTCS B
COOTBETCTBHHU C YCIIOBUSIMU JOTOBOPOB Ha OKa3aHHE COOTBETCTBYIOIIMX YCHIYT, M C JaThl HAUUCIEHUS OTPa)KalOTCs B COCTaBe
o0s3aTenscTB QOHIA HO UX OIUIATHL

B cmydae ¢uxcupoBaHHOTO pa3sMmepa BosHarpakaeHHs YK Bo3HarpakiaeHHe B TaKOM MecAlle ONpeaesseTcs
MIPOTIOPIMOHAIBEHO KONNYECTBY PabOUnX JTHEH.

HIOPAJJOK OIIPEJEJIEHUA CTOUMOCTH UMYIIIECTBA, IEPE/JAHHOI' O B OIIVIATY

HHBECTHIIHOHHBIX ITAEB

CtonMoOCTh HMMYIIECTBA, MEPEJAHHOTO B OIUIATy WHBECTHLIHMOHHBIX MaeB, OMNpENENAeTCss B COOTBETCTBUU C

TpeboBanusiME PenepanbHoro 3akoHa «O0 MHBECTHIMOHHBIX (POHIAX», IPHHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB,

TpeboBaHusIME YKa3aHus U [IpaBmaaMu JOBEPHTENBHOTO YHPAaBICHHS COTJIACHO METOAAM OINpPEAEICHHS CTOMMOCTH aKTHBOB,
IpeyCMOTPEHHBIM HacTosumu IIpaBunamu.



CTOouMOCTh UMYHIECTBA, NEPEAAHHOIO B OIUIATY MHBECTUIIMOHHBIX HaéB, ONpEACHACTCd Ha OaTy Iepeaadyu TaKoro
UMYHOIECTBA B OIUIATY WHBECTUIMOHHBIX naéB, 3a UCKIIOYEHUEM CIIy4acB ONPEACICHUA CTOMMOCTH UMYIICCTBA, NIEPEAAHHOTO B
OIUIaTy NHBECTUMOHHBIX MA€B, HA OCHOBAHUHN OTYCTA OLCHIIIMKA.

IIaTa, IO COCTOSIHMIO Ha KOTOPYIO OIIPCACIIACTCA CTOMMOCTL MMYLICCTBA, NMEPEAAHHOTO B OIUIATY MHBCCTUILIMOHHBIX
nmaeB, Ha OCHOBAHHUHU OTYETA OLCHIIWKA, HC MOXET OBITH paHeC TPEX MECALCB 0 AAaThl II€pECAavnu TaKOro MMyHmieCTBa B OILIATy
HWHBCCTUIIMOHHBIX ITACB U HE MMO3AHEC AAaThI NICPEAaIn TAKOIr0 UMYIIECTBA B OIUIaTY MHBECTUIITMOHHBIX maés.

CTtonMoCTh HMYIIECTBA, NEPECAAHHOI0 B OIJIaTY MHBECTUILIMOHHBIX NA€B, OMPCACIIACTCA IO COCTOSIHUIO Ha 23:59:59 na
JAaTy nepeaain UMYIIECTBa B OIUIaTY MHBECTUIIMOHHBIX I1aCB.

HOPAJOK YPETYJIHPOBAHHA PASHOTJIACHH MEXY YIIPABJIAIOIIEH KOMITAHUEH H
CIIELTUA/TU3HPOBAHHBIM JIEIIOSUTAPHEM IIPH OIIPE/IEJIEHHH C4A
IIpu oOHapyXeHHH pPacXOXICHUH B pacdeTe CTOMMOCTH YHCTHIX aKTHBOB, MPOM3BEACHHBIM CHenuaan3upOBaHHBIM
JICTIO3UTapHeM U YTPaBISIONed KOMIAHUeH, YIIpaBiIsiomeil KOMIaHNH HeoOXOIUMO B KpaT4aHIIMi CPOK MPEANPHHATH BCE
HEOOXOAMMbIE MEpHI JUIsl YpPETYJIUPOBaHHS BOZHHUKIINX pasHoriacuil. CTOpOHBI BIpaBe MOTPeOOBAThH APYr y Apyra JroOble
JOKYMEHTHI (MJIM MX KOIIMM), MOATBEp)KAAIoNMe (hakThl HAIPABICHUS/TIONYYCHHUS PACIIOPSDKCHUH 10 cHeTaM, a TaKKe MHBIX
JOKyMEHTOB, HEOOXOJMMBIX JIJISl BEIICHEHUS IPUYNHBI U YCTPAHEHUS 0OHAPYKEHHBIX PACXOKICHHUH.
B cmydae oOHapyxeHHs pacxoxaeHHi Crenuanu3upoBaHHBIH AEMNO3UTapuil M YTpaBisomas KOMIAHHUA BBICHAIOT
MIPUYHUHY PACXOKACHUM U YPErylIupyOT UX YCTpaHECHHUE.
B cmydae ecnu pazHornacus He ObUIM YCTPAHEHHI JO UCTCUCHHS YCTAHOBICHHOTO CPOKA MPEIOCTABICHHUS OTUYCTHOCTH,
(dakT oOHapyxeHHS pacxoxaeHHH ¢ukcupyercs B IIpoTokone pacxoxaeHHH pe3ynsTaToB cBepkn CUA, KoTOpbIiH
NPUKNIAABIBAETCS K ANIEKTPOHHOI OTYETHOCTH.

IIEPEPACYET CYA
B cnydasx n3MeHEeHMs NaHHBIX, HA OCHOBaHMU KOTOPBIX OblIa ONpe/ieNeHa CTOUMOCTh YHMCTBIX aKTUBOB, CTOMMOCTh
YHUCTBIX aKTHBOB MOJUJIEKUT IIEpepacueTy.
Ecnu BBISIBIIEHHOE OTKIIOHEHHE HCTIONIE30BAaHHOHN B pacyeTe CTOMMOCTH akTHBA (00s3aTeNIbCTBA) COCTABISIET MEHEE YeM
0,1% xoppexrnoit CHA, u otkinonenne CHA Ha MoMmeHT pacyera coctaBisieT MeHee 0,1% xoppektHoit CHA, Ynpasnsiomas
komnanuss U Crenuaau3upOBaHHBIA JETIO3UTAPUN OMPENENSIIOT, He MPHUBENO JIM BBIIBICHHOE OTKIOHEHHE K IOCIEIYIOIIUM
OTKJIOHEHHSIM, B YaCTH HCIIOJb30BaHHON B pacdeTe cTOMMOCTH akThBa (oOs3arenbctBa) m CUA, cocrasmstommM menee 0,1%
koppektHoit CYUA u He mnpousBoasr mnepecueT CYUA u pacyeTHOM CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO Tas, YHCIa
WHBECTHIIMOHHBIX II1a¢B HAa JIMICBBIX CYETaX BIAACTBICB (32 WCKIIOYCHHEM BBIABICHUSA ()akTa HECBOCBPEMEHHOTO
TPU3HAHWS/TIPEKPAIICHHs TPU3HAHUS aKTHBa (00s13aTeNbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBaA (003aTeNIbCTBA).
Vupapmsromas komnanuss u  CHelnamu3HpPOBaHHBIA JIEMO3UTapUil 00sf3aHBI MPUHATE MEpHl Uil TPENOTBPAICHHS €ro
MOBTOPEHMUS.



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 KaIMTallaX POCCHHCKHUX OOIIECTB C OTPAaHNYEHHOW OTBETCTBEHHOCTHIO

IIpaBa yyacTus B yCTaBHBIX KalUTalaX HHOCTPAHHBIX KOMMEPUYECKHUX OpraHU3aIUi

Heaswxumoe HUMYUIECTBO

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

I/IMyH.[CCTBeHHLIe IpaBa, CBsA3aHHBIC C BOSHUKHOBCHUEM IIpaBa COOCTBEHHOCTH Ha 0OBEKT HEABHXXKUMOCTHU (CFO LIaCTL) mocJie
3aBCPUICHHUSA €TI0 CTPOUTCIILCTBA (COSI[aHI/Ie) W BOBHHUKAIOIIME U3 10T0BOpA, CTOpOHOﬁ 10 KOTOPOMY ABJIACTCA FOPHUANICCKOC
JIMO, KOTOPOMY IPUHAJICI)KUT IMTPaBO COOCTBEHHOCTH HIJIM HHOE BCIIHOC IIpaBO, BKIIIOYas IMpaBoO 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 CTPOUTENBCTRO (CO3/1aHNE) OOBEKTOB
HEJIBIDKIMOTO UMYIIECTBA (B TOM YHCIIEe HA MECTE CHOCHMBIX OOBEKTOB HEIBIDKMMOCTH) HA BBIICICHHOM B YCTAaHOBJICHHOM
TIOPSIZIKE IS LIeJICH CTPOUTENBCTBA (CO3aHMs) YKa3aHHOTO O0BEKTa HEABMKUMOCTHU 36MEIFHOM yJacTKe, KOTOPBIH (TIpaBo
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 HEBO3MOKXHOCTH TPUMEHEHUS 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 (MM 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 (COTTIACHO 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 BO3HHKHOBEHHS 0053aHHOCTH 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 IUIOIIAJKa C HaWOONBUIMM KOJMYECTBOM CIHENOK 3a
nocnegaue 10 Toprosuix JHEH.




METO/IbI ONPEJEJEHMS CIPABEVINBOM CTOMMOCTH IIEHHBIX BYMAT.

Memoowbl onpedenerus cnpageodIusoll CMouMoCmuy YeHHvlX bymae, 0Jisi KOMopblx Onpeoensemcs

aKmueHwlll bupaiceotl pviHok (1-1i yposers)

Iennbie 6ymaru

IMopsinok onpeesieHHs CIPaBeIJIMBOH CTOMMOCTH

1. J1ns1 onpeneneHust CrpaBeAIMBOH CTOMMOCTHY HCTIONB3YIOTCS [IEHBI OCHOBHOTO PHIHKA HA JaTy
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 OOJUTAIMi, 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 MUHMMAIbHOM 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 IPU3HACTCS KOPPEKTHOH, €CIIM PACKPHITH 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))




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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s5ToM N MEHBIIE WU paBHsETCS 45, Tak Kak I pacueTa JOXOJHOCTH aKTHBA M PBIHOYHOTO
HMHIUKATOPA, 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 MEepHoje ¢ AaThl Hadaja oOpamieHus IeHHoH Oymarn Ha (OHIOBOM OMpIKe M0 JaThI
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 TOPIOBBIA IEHb B MOJENIU HE YUYUTHIBACTCSL.

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 oTcyrcTBUU 3HaueHMS OE3PHUCKOBOI CTaBKM Ha JaTy pacuera OeTa Kod(duimeHra,
€€ 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(MOPMAIHOHHBIX CUCTEMAX B CBA3U
C HETOPTOBBIM JTHEM OHMPIK, 10 UTOTaM TOPTOB Ha KOTOPBIX ONPEJEIAIOTCS 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 HHBECTHIHOHHOIO mnasi  (ceprHUKaTa  y4acTHsA)
ompezenseTcs KaK €ro pacdeTHas CTOMMOCTb, PAacKpbITas/ MPeJOCTaBIEHHAs YIpaBIsAroLen
komnanuel [11®/ unoTteyHoro MOKphHITHS B CPOKH, NPEAYCMOTPEHHbIE HOPMAaTUBHBIMH aKTaMH
banka Poccuu.

V. CopasepyimBasi CTOMMOCTb JeIO3MTAPHONH PACHHCKH OIpEAEIICTCS KaK CIpaBeAauBas
CTOMMOCTb IIPEACTABISEMBIX IIEHHBIX OyMar, MNpaBo COOCTBEHHOCTH Ha KOTOpBIE OHa
ynoctosepsieT. Ilpu 3ToM crhpaBe/uinBas CTOMMOCTb OJHOM MpeACTaBIAeMOIl IieHHOH Oymaru
OIPENIENIACTCS. B COOTBETCTBUU C BBILIECIPUBEASHHBIM IOPSAAKOM OIPEAEICHUS CIPaBEIIUBON
CTOMMOCTH 1-T0 ypOBHSL.

Lennsie 6ymaru
HHOCTPAHHBIX IMUTEHTOB,
B TOM 4HcJe:

[] ma MHOCTPAHHBIX
HHBECTHIMOHHBIX
¢honnos;

L] moJIroBbI€ IEHHBIE
OyMaru HHOCTPaHHBIX
rocy1apcTB;

[ eBpoOOIMTanIuu
HHOCTPAHHBIX MU TEHTOB;
[] HeHHBIE DyMaru
MEKTYHAPOIHBIX
(unancoBbIX
opraHm3anuii

Lennsie 6ymaru
MEKTYHAPOIHBIX
KOMIaHHUii

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

1. 11 onpeneneHust cripaBeAJIUBON CTOMMOCTH 00JIMTAIIHI HHOCTPAHHOTO SMUTEHTA C
00s13aHHBIM I 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 HP/I (o MeTomonorusm, yreepxkaeHasM 01.12.2017
HO37HEE) C MCIOIb30BAHUEM METOJOB OICHKH, OTBEUAIONINX KPUTEPUSM MCXOJHBIX JAHHBIX 2-TO
ypoBHs B cooTBeTcTBUM ¢ MCDO13 ¢ uCcnonb30BaHHEM JaHHBIX HUCKIIOUUTEIBHO POCCHUHCKUX
nuctounukoB, a ansi 'OBO3 P® - Ha ocHOBaHWUM BHEOWpPIKEBOH HHGPOpPMAIUHU. (IPHOPUTET
OTHaeTCs IIeHaM, ONIPEACICHHBIM M0 IOCIeTHEH YTBEPKICHHOW METOIUKE OIICHKH).

s onpeneneHus CHpaBeANMBOM CTOMMOCTH OOJMranMM HMHOCTPAHHOIO JMHMTEHTa C
00s13aHHBIM JuLoM B P®, B Tom unciie FOBO3 P®, xpaneHre KOTOPBIX OCYLIECTBIISIETCA HE
yepe3 HPJI ucnone3yrores nena, paccuuranHas HKO AO HPJI no yTBep:KIEHHBIM METOAUKAM
moxke 01.12.2017, ompeneneHHas 2 METOJOM C HCIIOJIb30BAHUEM JIAHHBIX POCCUHCKHUX U
WHOCTPaHHBIX UCTOYHHKOB, a st [OBO3 PO - Ha ocHOBaHUM BHEOHPKeBOW MH(DOPMAIIHH.

B ciyyae oTCyTCTBHSI yKa3aHHBIX LIEH B COOTBETCTBYIOIINX MH(QOPMAIHOHHBIX CUCTEMAX B CBA3U
C HETOPrOBBIM JTHEM OMpK, IO UTOraM TOPrOB, HA KOTOPBIX ONPEAENAIOTCSA PACUETHBIE IIEHBI, Ul
Lesed ompesesieHusl CIpaBeIMBOM CTOMMOCTU aKTHUBOB HUCIIOJIB3YETCS LI€HA, PaCCUUTaHHAs IO
UTOTaM MOCIIETHET0 TOPTOBOTO JHS.

Ecnm yka3zaHHBIC LIEHBI OTCYTCTBYIOT, IS IIEHHOM OyMaru mpuMeHseTcs 3-if ypOoBeHb OLCHKU
CTOMMOCTH IICHHBIX OyMar.

CopaBeuinBas CTOMMOCTH JONTOBOH IIEHHOI OyMarm oImpemensercs ¢ y4eTOM HaKOIUICHHOTO
KyTIOHHOTO J10X0/1a Ha AaTy onpeaenenus CHA.

CnpaBe/sinBasi CTONMOCTH AKIHIl HHOCTPAHHBIX IMATEHTOB, 00pAIIAOIIUXCS Ha (POHTOBBIX
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Oupkax, B TOM YHcJIe NaeB (AKUMil) HTHOCTPAHHbIX MHBECTHLMOHHBIX (GOH/I0B,
OMpEeACIACTCA B COOTBETCTBUHN C MOJCIIBIO OLICHKH, OCHOBaHHOI Ha KOPPEKTUPOBKE
HCTOpUYECKOH 1IeHbI (nanee — moaens CAPM).

JlaHHas1 KOPPEKTUPOBKA MPUMEHSIETCS B CIIydae OTCYTCTBHSI LIeH | ypOBHS B T€UeHHE He Ooee
JiecsiTh pabounx JHEH.

B xauecTBe ppIHOYHOTO HHAMKATOPA IICHHBIX OyMar HHOCTPAHHBIX YMUTCHTOB, TOPI'YeMbIX Ha
MHOCTPaHHBIX OMpIKaX, HCIOIB3YETCs HHAEKC OUPKU, Ha KOTOPOM OTIpeeNieHa CIIpaBeIHBast
LICHA YPOBHS | MepapXu¥l CIpaBeUTMBON CTOMMOCTH TaHHOI LIeHHOH OyMmaru Ha Jarty,
TPE/IICCTBYIOIYIO IaTe BO3HUKHOBEHHS OCHOBaHMIT /il mpuMeHeHnst Monenn CAMP (mmo
JICTIO3UTAPHBIM PACIIUCKAM HCIIONB3YETCs PHIHOYHBIA MHCKC (OCHYMapK) B OTHOIICHUH 0a30BBIX
aKTHUBOB).

®opmyiia pacueTa CIpaBeAINBONA CTOUMOCTH:
P, =Py x (1 + E(R))

P, — cmpaBemiuBas CTOMMOCTb OJHOM IEHHOM OymMarw Ha 1aTy ONpPEICICHHUS CIPaBEIIHBOM
CTOMMOCTH;

P, — mocnenHsiss onpenelicHHas CIpaBeInBasi CTOMMOCTh LEHHON Oymard (ayist JerO3UTapHBIX
pacmmcok B KauecTBE MOKa3aTeJs HCIIONB3YETCS  [€HAa  3aKphITHS  CaMoW
JIETIO3UTapHOI PACIHCKH);

E(R) — oxugaemast JOXOMHOCTh [IEHHOW Gymaru;

dopmyna pacuera oxugaeMoit foxoaHoctu moaenu CAMP:

E(R) = R} + B Ry — R})
[3 — 6era K03 GUIMEHT, PACCUNTAHHBIN 110 U3MCHEHUSIM IIeH (3HaYCHMHT) PHIHOYHOTO MHMKATOpa
U W3MEHEHHSAM IeHbl aknuu. Jlmsg pacuera koddduiueHTa [ HCHONB3YIOTCS 3HAYCHUS,
ONpelieNICHHbIE 3a TOCHeAHHE 45 TOProBbIX JAHEH, NPEANIECTBYIONIMX JAaTe ONpPEIelICHUS
CIpaBeIMBOI CTOMMOCTH;
Ry, - ZOXOIHOCTH PEIHOYHOTO MHIUKATOPA;
Rf — Ge3prckoBast cTaBKa JOXOJHOCTH, ONPEETEHHAs Ha JATY ONPEETIEHNS CTOUMOCTH:

Ry = (R/D) x (Ty — Tp)

rae: Ry - Ge3puckoBast cTaBKa JIOXOTHOCTH B MPOLEHTAX TOJIOBHIX;
T, —nara ornpenenaeHus CripaBeIJIMBOM CTOMMOCTY;

Ty — mpeapAyIIas 1aTa OnpeneIeH s CIpaBeaInBONH CTOMMOCTH;

D — 365 nnu 366 11t BUCOKOCHOTO TO/Ia.

JIns akTHBOB, HOMHUHUPOBAaHHBIX B HHOCTPAHHON BaJIOTE, UCTOIB3YETCs CTaBKa JOXOJHOCTH IO
rOCyZapCTBEHHBIM LIEHHBIM OyMmaramM, KOTOpas YYHTBIBAET «CTPaHy PUCKa» U «BAJIIOTY PHUCKa»
OLICHHBAEMOT'O aKTHBa c y4eToM [Tpunoxenuit 5 (ms JIENIO3UTAPHBIX
pacmucoK B KayecTBe OE3pUCKOBOM CTaBKH JOXOAHOCTH NPHUMEHSETCs CTaBKa IO
rOCylapCTBEHHBIM OyMmaraM, «CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOpOH
BE/ICTCS OCHOBHAS JICSTEIFHOCTh SMUTEHTA MIPEACTABISIEMOT0 aKTUBA ACHO3UTAPHON PACIIUCKH).
Crasxa KB/I paccunTsIBaeTcst €3 MPOMEXKYTOTHBIX OKPYTIICHUIT C TOYHOCTBIO 10 2 3HAKOB MOCIIE
3aMATOH (B IPOLEHTHOM BBIPAYKEHHM).

IMpu oTcyTcTBUE 3HAUCHUS OE3PUCKOBOM CTABKH Ha ATy pacdera, 3HaUCHHE Oe3pHCKOBOH CTaBKU
3a 3TOT JI€Hb IPHHUMAETCS PABHBIM NOCIEAHEMY U3BECTHOMY:

_ Pmy

R. =
™ Pm,
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Ry, - ZOXOIHOCTH PEIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHHe PHIHOYHOIO MHIUKATOPa Ha JaTy OINpeNeSeHHs CIpaBeUIMBOM CTOMMOCTH (B
ClTy4ae OTCYTCTBHUS 3HAUCHHS Ha JATy ONPEICIICHUS CIIPAaBEIIMBOH CTOMMOCTH OepeTcs cpeHee
3Ha4Ye€HUe UHANKATOpa, paccuuTaHHoe 3a 30 MpeaIecTBYIOIUX TOPrOBLIX THEH);

Pm, — 3HaYeHMe PHIHOYHOTO WHAWKATOpAa HA MPEABIAYIIYIO JaTy OMpeleIeHUs CIpaBeIIUBON
CTOMMOCTH.

bera ko3(HIMEHT paccUNTHIBAaeTCsI Ha ATy, NPEAIISCTBYIOLIYIO JaTe ONpPEACNICHUs
crpaBeIBOl cTonmocTd. Ilpn 3ToM nata pacuera bera kosdduuumeHta OMKHA SBIATHCS
TOPTOBBIM THEM.
Covariance (R,, Ry,)

Variance (Ry,)

Pai Pmi
-1, Ry =—

* Paj4

R, - 10XOQHOCTh aKTHBA;

Pa; — nena 3akpbITHs aKTHBa Ha JaTy i;

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

Ry, - 10XOJHOCTB PHIHOYHOIO UHAUKATOPA;

Pm; — 3HaueHue ppIHOYHOIO UHIUKATOPA HA JaTy i;

Pm;_; — npenpinyiiee 3HaueHNE PHIHOYHOTO HHANKATOPA;

i=1..N, Toprossle IHU, MPEIIECTBYIONINE AaTe ONPEALIEHUS CIIPaBeINBON CTOUMOCTH, IPU
sToM N MEHBIIE WM paBHsAETCS 45, Tak KaK ISl pacueTa JOXOJHOCTH aKTHBA U PBIHOYHOTO
HUHJUKATOPA, UCTIONB3YIOTCA 3HAYEHHs 1IEHBI 3aKPBITUS U PHIHOYHOTO MHIMKATOPA 3a MOCIEIHNE
45 ToproBhIX AHEH, MpeaIIeCTBYIOMINE JaTe ONPeAeIeHUs CIIPaBeNINBON CTOMMOCTH.

Ipn wucnomszoBanum Mmoxenmu CAPM B memsax pacdera Oera ko3¢ dunueHTa
MPUMEHSIOTCS 3HAYCHHS LICH 3aKphITH OMprKU, Ha KOTOPOH OIpeseneHa HalIexammas KOTHPOBKa
ypoBHs 1 HepapXxuu clpaBeUIMBOM CTOUMOCTY Ha AaTy, IPEAIIECTBYIOLIYIO JaTe€ BOSHUKHOBEHHUS
ocHOBaHUH st npuMeHeHus moaenu CAMP.

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

C [naTel BO3HMKHOBEHHMs OCHOBaHUN Juia mnpumeHeHus wmozgenun CAPM no patet
MpeKpaIleHnsi OCHOBaHUI i €€ MPUMEHEHHs MCIONb3yeTcsl MHPOpMaIHs O IeHaX 3aKpBITHS U
3HQUCHMSAX PBHIHOYHOTO HHINKATOpPAa TOJNBKO TOH Oupxu, KOTOpas oOIpefelieHa Ha HaTy
BO3HMKHOBEHMs OCHOBAaHUH 11 npuMeHeHus moaenu CAPM.

II. /i1 neno3suTapHBIX PaclUCOK, IIPEJCTABIsAEMbll aKTUB 110 KOTOPBIM TOPIyeTCs Ha JOCTYIHBIX
PBIHKaX:

B Cllydae OTCYTCTBHSI IIEHBI IIEPBOTO YPOBHS HCIIOJIB3YETCS II€HA MPEACTaBISIEMON IIEHHON
Oymaru (0a30BOTO aKTHBa), ONpPEACICHHAs B COOTBETCTBHU C MOJCISIMH OLICHKH CTOMMOCTH
LEHHBIX OyMar, Al KOTOPBIX OIpeNesieTcss aKTHUBHBIM PBHIHOK B 3aBHCHMOCTH OT OMHTEHTA
Oymaru (pOCCHHCKHI/MHOCTPAHHBIH).

JUi Aeno3uTapHbIX PacUCOK, IPEACTABIIIEMbII AKTUB 110 KOTOPBIM HE TOPIYETCsl Ha JOCTYIHBIX
PBIHKaX:

B Clly4ae OTCYTCTBMA LICHBI IEPBOIO YPOBHS CIIPABE/UIMBAsi CTOMMOCTD JIETIO3UTAPHON PACIMCKU
omnpezaensetca no Moaenn CAPM B nopsike, yCTaHOBIEHHOM ATl OLEHKH aKIMH MHOCTPAHHBIX
SMUTEHTOB, B TOM 4YHCIE IaeB (akuuil) WHOCTPAHHBIX HMHBECTHUIIMOHHBIX (DOHIOB, aKIHi
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MCXKIAYHApOIHBIX KOMIIaHUH U ACTIO3UTAPHBIX PACIIUCOK.

Mooenu onpedenerus cnpagednusoll CmMouMoCmuy YeHHsvlx bymae, 0k KOMOpblX He ONpedensemcs AKMUGHbIL PbIHOK U

omcymcmayom Habaroaemvie OanHble (3-1i yposeHs)

Ilennnie Oymaru

IMopsiiok onpeaeeHus cpaBeIIuBOii CTOUMOCTH

JenosutapHas pacnucka

CrpaseqyiuBas CTOMMOCTD JETIO3UTAPHON PACTINCKH MOXET OBITh OIpesielIeHa KaK CIIpaBe IHBast
CTOMMOCTb TPEACTABIAEMBIX IEHHBIX OyMar, INpaBO COOCTBEHHOCTH Ha KOTOpbIE OHa
yIOCTOBEpSET.

IIpu 3TOM crpaBemIMBasi CTOMMOCTh OINpEAEIsieTCs Ha OCHOBAaHWH OTYETa OLEHIIMKa, JIHoo 0
(Honmb) (B ciaydae MOATBEPKIAEHUS HEBO3MOXKHOCTU PpACIOPSKATBCS AKTUBOM M HAIMYUsSA
00CTOSITENILCTB, CBUICTEIBCTBYIOINX O HEBO3MOXHOCTH OCYIIECTBHTh HAJCKHYIO OLECHKY
akTHBa B coOTBeTcTBHU ¢ DenepanbHbIM 3ak0oHOM N-135 "OO oneHOYHOH mesTeIbHOCTH" OT
29.07.1998 ropa)».

JIeno3UTHBIH cepTH(HUKAT

HJ’IH OIIpCACIICHUA CHpaBeZ[J'IPIBOfI CTOMMOCTHU, UCIIOJIB3YCTCA METO/I ONIPCACICHUS CHpaBCHHHBOfI
CTOMMOCTH, HpI/IHHTHﬁ JUTA ICHEKHBIX CPEACTB BO BKJIIagax.

Hennbie 6ymaru
POCCHICKHX SMUTCHTOB 32

HCKJII0YeHneM IeHHBIX
Oymar Me;KTyHapOIHBIX
IMHTEHTOB

st onpenienieHus cpaBeyInBOM CTOMMOCTH aKIIMM POCCUHCKUX SMUTEHTOB, HHBECTULIMOHHBIX
naeB (cepTUHHUKATOB YUaCTHs1) UCIIONB3YIOTCS 1IeHA Ha OCHOBAHUHW OTYETAa OICHIIUKA.

s onpenenieHyst ClipaBeyIMBONR CTOMMOCTH OOJIUTaliuil pOCCUMCKUX SMUTEHTOB UCIIOIb3YIOTCS
LIEHbI, BEIOpAHHBIE B MOPsAAKE YObIBAHUS IPUOPUTETA:

- eHa, paccunranHas LlenoBsM nieatpom HPJI (o meromonormsaM, yreepxkaeHHEbM 01.12.2017
Y TI03/THEE) C UCTIONIF30BAaHHEM METOJIOB OIIEHKH, OTBEUYAIOIINX KPUTEPHIM UCXOTHBIX JaHHBIX 3-
ro ypoBHsi B coorBeTcTBUH ¢ MC®O13 (mpuopuTeTr OTHAETCS IEHaM, OMNPEICICHHBIM IO
mocyeHeH yTBEPKACHHONH METOINKE OIICHKH);

- MOAENb OLEHKU JUIl [EHHBIX OyMmar, HOMHUHHPOBAaHHBIX B pPYOJSIX, B COOTBETCTBUU C
[Ipunoxenuem 30 (Mozendb OLEHKM OTHOCUTCS K TpeTbeMy YPOBHIO II€H, B clydae
HCTIOJIb30BaHMsl HEHA0II0JaeMbIX HCXOHbIX NaHHBIX He 6osee 10 pabouux aHe).

- LIEHa, Ha OCHOBAHUY OTYETAa OLICHILIUKA.

B cinydae OoTCYTCTBHS yKa3aHHBIX IIGH B COOTBETCTBYIOIIMX HH(OPMAIMOHHBIX CHCTEMax B
CBS3U C HETOPrOBBIM JHEM OMpXK, 10 UTOraM TOProB Ha KOTOPBIX ONPENENSIOTCS pacueTHbIE
LEeHBI, U1 IeJiel ONpeneNeHus] CIpaBeIJIMBOH CTOMMOCTH AaKTHBOB HCIIONB3YETCs IIeHa,
paccuuTaHHas MO UTOTaM TIOCIIETHETO TOPTOBOTO JIHSI.

CripaBe/uiiBasi CTOMMOCTh JIOJTOBOW IIEHHOW OyMaru OIpenenseTcs ¢ y4eTOM HAKOIUIEHHOTO
KYIIOHHOTO J10X0/a Ha aaty omnpenenenus CHA.

Jns ompeneneHusl CIpaBeIIMBON CTOMMOCTH LEHHBIE Oymar, sl KOTOPBIX OTCYTCTBYIOT
BO3MOXHOCTb OLIEHKH C HCIIOJIb30BaHHWEM JaHHBIX 0ojiee BBICOKOI'O MPHOPUTETA UCITIOJIB3YIOTCS
LIEHa Ha OCHOBaHMU OTYETa OLCHIIMKA.
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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 ompenenenus copaBeIMBOM CTOMMOCTH OyMar ¢ oO0si3aHHBIM JULIOM B P®, xpaHeHue
KOTOPBIX ocymiecTisiercs: uepe3 HP [, Mcronb3yroTest clenyronue eHbl B CIeIyIONeM TOPSAKe
(yOBIBaHMS IPHOPUTETA):

a) 1ieHa, paccunrannas LleHoBeim neatpom HPJI (o mertomonorusim, yreepxkaenasim 01.12.2017
1 MO3/HEE) C UCTIONIb30BAaHUEM METOJI0OB OLIEHKH, 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 OIEHKM HCIONB3YyeTCs CTOMMOCTH, OINpeNeNeHHast OICHIMMKOM. [l ompeneneHus
CIpaBeINBOM cromMocTH Oymar c oO0s3aHHBIM JunoM B P®, XxpaHeHHE KOTOPBIX
ocymectBisieTcs He yepe3 HPJI, neHa ompenenseTcs Ha OCHOBaHWH OTYETa OIEHIINKA JO0 0
(Honp) (B cimydyae MNOATBEPXKACHHS HEBO3MOXKHOCTH PACHOPSDKAThCSl AKTUBOM M HAlIWYMA
00CTOSITENHCTB, CBHIECTEIBCTBYIONINX O HEBO3MOXXHOCTH OCYIIECTBUTH HAIEKHYIO OLECHKY
akTUBa B COOTBeTCTBUHU ¢ DemepanbHbIM 3akoHOM N-135 "OO6 OIEHOYHOW JEATeNbHOCTH" OT
29.07.1998 roma. Mcnonb3oBaHHE CIpaBEAJIMBON CTOMMOCTH, OTpEACNICHHOW Ha OCHOBAaHUHU
OTyeTa OIICHIIMKA, OTPAaHUYMBACTCS YCIOBHUSMH, NPUMEHSEMBIMH B CilIydae BO3HHUKHOBEHHMS
coOBITHH, BeXymUX K 00ECIIEHCHNIO aKTHBA B COOTBETCTBUH C [Ipmmoxenuem 5.

Js OLEHKHM MCIOJB3YEeTCS CTOMMOCTh, OIpENesieHHas Ha OCHOBAaHMM OTYeTa OLEHILUKA.
Ucnonp3oBaHue crpaBeIMBOW CTOMMOCTH, ONPEJEIEHHON Ha OCHOBAaHHM OTYETa OICHILIMKA,
OTPAaHWUYMBACTCS YCIIOBHSIMU, MPUMEHSIEMBIMU B CIydae BO3HUKHOBEHHUS COOBITHH, BEIyIIHX K
00ECIICHeHHIO aKTHBA B COOTBETCTBUH ¢ [Ipumokeruem 5.

Llennbie Oymarwy, i
KOTOPBIX OTCYTCTBYIOT
BO3MOYXHOCTb OIIEHKH C
HCIIOJIb30BAHUCM JaHHBIX
OoJiee BEICOKOTO TIPHOPUTETA

I[J'IH OIICHKU UCTIOJIB3YCTCA CTOUMOCTD, OIIPEACIICHHAsA Ha OCHOBAHNH OTYCTAa OLICHIINKA.

Ucnonp3oBaHue crpaBeIMBOW CTOMMOCTH, ONPEJEIEHHON Ha OCHOBAaHMM OTYETa OICHILIMKA,
OTPAaHWUYMBACTCS YCIOBHSIMU, MIPUMEHSIEMBIMU B CITydae BO3HUKHOBEHHUS COOBITHH, BEIYIIHX K
00€CIICHEeHHIO aKTHBA B COOTBETCTBHH ¢ [Ipuioxenue 5.

Mooenu OYEHKU cmoumocmu YyeHHvlx 6ymae, no Komopuvim onpede/zen AHATOCUYHBLI AKMUB

Lennbie Oymaru

IMopsaok onpejesieHus CPABEAJINBOI CTOMMOCTH

Lennas 6ymara siBJsieTcst
JOMOJHUTETbHBIM
BBIITYCKOM

JIs OUEHKW IIEHHOHW OyMard HCIOJb3yeTcss IieHa BBIMyCcKa (AHAJOTHYHOTO AaKTHBA), IO
OTHOIICHHUIO K KOTOPOMY JTaHHBIM BBINTYCK SIBJISIETCS JTOTOJHUTEIBHBIM, OINpE/EICHHas Ha JaTy
onpenenenust CHA B COOTBETCTBHM C MOJEISIMHU OICHKH CTOMMOCTH LEHHBIX Oymar, Iuis
KOTOPBIX OMNpEJENIeH aKTUBHBIA pbIHOK. CrpaBeasiuBas CTOMMOCTb OIPEACISETCS COTJIAcHO
9TOMY TOPSAKY [0 BO3HHUKHOBEHHS  CIIPABEUIMBOM  CTOMMOCTH IEHHOW  Oymaru
JIOTIOJTHUTEILHOT'O BBITYCKA.
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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. Eciy HEBO3MOXKHO ONpPENEeTUTh B COOTBETCTBUHU C MOJAEISAMHU 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 KOHBEPTAallWHM, CKOPPEKTHPOBaHHAs C Y4eTOM Kod(pQHIHEeHTa
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 pe3yiabTaTe KOHBEPTALUH MPH KOHCOIUAAIINH
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 HMX paclpelesieHus CpPeAd aKLMOHEpPOB
PEOPraHN30BaHHOTO AKLMOHEPHOTO OOIIeCTBa, OHAa OMNpeJeNsIeTcd Ha OCHOBAaHHM OTYETa
OLICHIIMKA.

IIpumeuanue:

17




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
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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,
OINpEICTICHHOC B COOTBETCTBHM C YCIOBHSIMH BJAJCHUS aKTUBOM (IOTOBOPOM), NCHUCTBYIOIIMMH Ha JATy OIpPEICICHHS
CTIpaBEIITHBOI (TIPUBEACHHON) CTOMMOCTH;

Pn — CyMMa n-oro JACHEXKHOIo II0TOKa (HpOL[eHTLI U OCHOBHaA CyMMa), onpeacj€HHasl B COOTBETCTBHU 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 OXKHMIaeMas J1aTa, 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 CIpaBeIIMBON 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 IeHEKHBIX TOTOKOB KOPPEKTHPYETCSI B CIIyYae:

. BHECCHHSI M3MCHEHHI B JOrOBOP (B T.4. B YaCTH M3MEHEHHS CTABKH IO JOTOBOPY, CPOKa JCHCTBUSI JOTOBOPA,
MEPHOJUIHOCTH WITH CPOKOB BBIIIATHI IPOLIEHTHBIX JJOXOJIOB);

. W3MEHEHHSI CyMMbI OCHOBHOTO J0Jra (MOMOJHEHHS, YaCTHYHOTO MOTAIICHUs, €CIM OHO He OBbLIO YYTeHO
rpadukom).

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 KPSIUTHOTO PUCKA Ha CIPABEATHBYIO CTOMMOCTh aKTHBBI KIACCH(PHUIUPYIOTCS Ha CIACTYIONINE CTATHH:

. 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
CTpaBeNIMBYIO0 CTOUMOCTh akTuBa. KoHTpareHtamu [INM® SBISIOTCS SMUTEHTHI LEHHBIX OyMar, 3aeMIIMKH IO KPETUTHBIM
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, HOCTPOEHHON IO POCCUHCKUM rocynaapcTBeHHbIM 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 ompeneneHus akTtyanbHbiXx 3HaueHnid KB/ MockoBckoil Oupku B KadecTBe
BPEMEHHOH aJbTepPHATHBBI OE3pUCKOBOM CTaBKHU Ul ONpPENENICHHs CIIPaBEeUINBOM 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 cnpaBeIHBOI 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 3a10/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 0GMUrammsM 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
0OECKyMOHHOI JOXOTHOCTH HOAXOMAIMINX (PEJIeBAaHTHBIX) TOCYIAPCTBEHHBIX LICHHBIX OyMar, B rofax (OmpenensieTcsi ¢ TOYHOCTHIO
110 4 3HAKOB IOCTIE 3aISTON);

V+1, V-1 — Hanbonee Onu3kuii k Dm cpok, Ha KOTOPBIA M3BECTHO 3HAYEHHE KPUBOW OCCKYIMOHHOW TOXOMHOCTH, HE
npeBblaromuil (mpeppimaronmii) Dm, B rogax (onpenensercs ¢ TOYHOCTBIO 10 4 3HAKOB MOCIIE 3aMaTo);

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 (BeposTHOCTE Aed0JITa) IO AKTUBY — OIICHKA BEPOSTHOCTH HACTYIUICHHUS coOBITHA AedonTa. [lopanok onpenencHus
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 arcHTCTBA O CIIOCOOHOCTH PEHTHHIYEeMOro JIHIA
UCTIONHATH IPUHATHIC HA ce0s (MHAHCOBBIE 005A3aTEIBCTBA (O €ro KPeaUTOCIOCOOHOCTH, (PMHAHCOBOM HAAEKHOCTH, (PHHAHCOBOIL
YCTOHYHUBOCTH), BEIPAXKEHHOE C HCIIOJIb30BAHUEM PEHTHHTOBOI KaTETOPUH O OMPEACICHHON PEHTHHIOBOM MIKAe.

B 1nensx npuMeHeHUs HacTOSILEH METOAMKHM IJIsi MOHHUTOpUHra IPHU3HAKOB oOOecleHeHus M coObITHH aedosta
WCTIONB3YIOTCS HHPOPMAIIHS, OTyIeHHas (0ITyOIMKOBaHHAS) OT CIEIYIONINX 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
BenmurH PD, ncnonb3yeTcs nHGOpMaIus, Hody4eHHas (OImyOIMKOBaHHAs) OT CICAYIONINX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

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

CTyneHb KpeJIMTHOro peiiTHHra (rpeif) - MUHUMANBHBIN IIar JeTalu3aldl KPEJUTHOTO PEHTHHTa B OyKBEHHO-
CHUMBOJBHBIX (Hanpumep, BBB-, BB+ u 1.11.) nin OykBeHHO-4HCIOBBIX (Hampumep, Baa3, Bal) o6o3rageHIsIX

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 CITy4ae nedoTa KOHTPAreHTa; oNnpeesseTcss B COOTBETCTBUH C MOPSIIKOM, YCTAHOBJICHHBIM B paszaede S.

IIpomesxyTouHBIE 3HAUEHHS pacueTa MPUBEIECHHON CTOMMOCTH JJISl KaXKIOTO JCHEHKHOTO 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 OOCCICHEHMS B CITydae, €CIIM OHH O0YCIIOBJICHBI YXYIIICHAEM 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
OTCYTCTBHH pocTa qoxogHoctd OD3 1 npu OTCYTCTBHM POCTA JOXOAHOCTH aHATOTHYHBIX OOIUT Al 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 aKTHBHOT'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 110 MyOIUYIHOMY JOJIY KOMIIaHUII I'PYNIBl, K KOTOPOI MPUHAAIEKUT KOHTPAreHT (3a UCKIIOYEHUEM Clly4aeB, KOraa
00s13aTeIbCTBAa KOHTPATeHTa UMEIOT I[eHBI aKTHBHOTO OMPKEBOTO PHIHKA M ATH IIEHBI HE MMOKA3hIBAIOT MIPU3HAKOB OOECIICHECHUS).
VYnpasnsiomas KOMIAHUs Ha OCHOBE HKCIEPTHOrO (MOTMBHPOBAHHOTO) CY)KICHMS OIpPENEISieT BIMSHUE POCTAa JAOXOTHOCTH 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 00eCIeHeHNe COOCTBEHHOCTH, SABIIAIOMIEHCS OHIM U3 HCTOYHHKOB J0X0Aa (pu3HuecKoro
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 nedonTa), HO OONBIINI, 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 HANUYUS TOKYMCHTOB (KOMHI
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 3a[0DKCHHOCTH C YMEHBIICHHEM CTaBKH, IIPOJIOHTAIMEH 3a0DKEHHOCTH MIIM OTCPOYKOH BCex
WIN YacTH IIaTexeil).

2.2.3.3. WHble coObITHS, Beoylue K OOCCIICHEHHIO, He yKa3aHHBIC B HAcTOAMUX [IpaBmiaX, MOTYT IPHHUMATBCS JUIS
pacueTa CTOMMOCTH YHCTHIX aKTHBOB DOHNA, HA OCHOBAHWY 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 00ECIICHEHHBIMA .

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 .

3a0JPKEHHOCTh MepecTaeT CYUTaThesl 00ECIIEHEHHOM B CIENYIOIINX CIydasx:

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. [lnsa obecueHEeHUs 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 JEATCIHHOCTH KOHTPAreHTa B HOBOM KadeCTBE, IIPH 3TOM 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
BOCCTAHOBJICHUS 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
YIIy4IIaIOT OIEHKY BO3MOXKHOM MOJAEePKKU. JlaHHOE JeiiCTBUE JODKHO OBITh 000CHOBAaHO MOTHBUPOBAHHBIM CY)KICHHEM.

2.6.2. B oTHOmeEHNH HU3NIECKUX JIHII.

2.6.2.1. llna obecueHeHuss u3-3a WHPoOpMauu 00 YXYIUIGHWH IUIATEXKECIOCOOHOCTH — B cCllydae TOJy4YeHHUs
MH(MOPMALIMH O BOCCTAHOBICHHH IIIATEXKECIOCOGHOCTH 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,
[IO3BOJIIOIUM OTHOCHUTH 3al0JDKEHHOCTh K ONEpallMOHHOM. B ciyyae Hanuuus AOKYMEHTOB (KOMHMI JOKYMEHTOB) O
CBOEBPEMEHHOM HCHOIHEHUH 00S3aTENbCTB U PEAIbHOM HCIONHEHUH 00S3aTeIBCTB B TCUCHUE 3 JHEH IMoce 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 NPOYEH 3aI0JDKCHHOCTH 0€3 PeCTPYKTYpHU3alrii B MPOCPOUYEK, MPEBHIIAONINX CPOK, MO3BOJISIONIHH 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 nena. Ilpm 3ToM B cIydae MHpPOBOTO  COTJANICHHS — MEXIY
3aeMIIMKOM/KOHTPAareHTOM M HCTLIOM YTIpaBIIONas KOMIaHHs 00s3aHa IPOBECTH OICHKY (DMHAHCOBOTO COCTOSHHS C YYETOM
M3BECTHBIX WIIH MPEIOIaraeMbIX YCIOBHA MUPOBOTO COTIIANICHNSI.

2.6.3.4. Jlnsa o0s13aTeNIbCTB KOHTPAreHTa, KOTOPHIE CTaM 00CCIICHEHHBIMU U3-32 HapYIICHHUS YCIOBHH 0OCITYyKHUBaHHS 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
MIPUBEJCHHONW CTOMMOCTH OYAYIINX JIE€HEKHBIX OTOKOB, YUUTHIBAasE KPEJUTHBIE PHCKH Yepe3 KOPPEKTUPOBKY JEHEKHBIX TTOTOKOB
(Popmyma 2), 3a UCKITIOUEHHEM CITydaeB, 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, mcnonssyercs @opmyna 2, B KOTOpOH KaxJ[0€ HPOU3BEICHHE
PD(T(n))*LGD 3amensietcs Ha CoR. CoR ompenenseTcsi B COOTBETCTBUH C MOPSIKOM, YCTAHOBICHHOM 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 ciedylouje2o 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 Ynpaensaouel KomMnanueti).

Pa3nen 3. OneHka akTHBOB, HAXOASAIIUXCHA B COCTOAHUM AedoJiTa.
3.1. Cpoku npuzHaHus aedora 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.
27



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, OOJIBIINI, YeM yKa3aHO B 11.3.1, B cilydae eciy AaHHast ”HGOpManus IpsIMO MIIH KOCBEHHO
HabromaemMa YTpaBisIioneid KOMITaHUEH.

Hencnonunennsle 00s3aTeNnbCTBa KOHTPATCHTOB, B TOM YHCIIE IO BBILIATE KYMOHOB M JUBHACHIOB B HMHOCTPAaHHOH
BAIIOTE, CUYUTAIOTCS HAXOMANMMIECA B aedoiTe B CIydae, €CIH TAaKOe HEHCIIONHEHHE BO3HHUKIO B pe3ylbTaTe AeHCTBHUIl
(6e3nmeiicTBYA) MHOCTPAHHBIX AEMO3UTAPHO-KIMPUHIOBBIX KOMMAHHUH (B T. 4. MEKAYHApOJHBIX pPAacCUeTHO-KIHMPHHTOBBIX LIEHTPOB
«EBpoxmup baux», r. Bproccens, u «Kimpcrpum BankuHTY, T. JIIoKceMOypr), HHOCTPaHHBIX OAaHKOB MIIM WHBIX CAHKIIMOHHBIX
JIEHCTBUI MHOCTPAHHBIX TOCYIApCTB MU (MIIH) 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¢unuansHOoEe OIyONMKOBaHWE B COOTBETCTBHM C (heepalbHBIMH 3aKOHAMH W WHBIMH HOPMAaTHBHBIMU
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 I0060r0 HHOTO 00A3aTENBCTBA AEOUTOPa Ha CPOK OoJree uyeM ykaszaHo B I.3.1., B cirydae ecnu JaHHAsS HHPOpMALUL
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, MPEANISCTBYIOIEH JaTe OyOIMKOBAHUS COOOIIEHHS O IPEKPAIICHIH AeIa 0 OaHKPOTCTBE.

3.3.4. TlomydeHume cBemeHHH 00 OCyXAEHHM (H3MIECKOTO JIHIA II0 YTOJOBHBIM MPECTYIUIEHHAM (KpOME CIIydaeB
OCYX/ICHHS HA YCIOBHBII CPOK).

3.3.5. TlomydeHue cBeneHH 00 OOBABICHUN (PU3NIECKOTO JHI[A IIPOTABIINM 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 (BBIITyCKa IIEHHBIX OyMmar) MMEIOTCS PHIHOYHBIE KOTUPOBKM JHMOO MMEETCsl OTYeT OLICHIIMKA TaBHOCTBIO He Oojee
OJTHOTO TO/Ia IO JaTHI, IT0 COCTOSHHIO Ha KOTOpyIo onpenensercs CUA, 3a HCKIIIOYEHHEM CIIydaeB, KOT/Ia TaKasi CTOMMOCTh aKTHBa
HCTIONB3YETCS AL OIPeeNICHNs] pacUeTHOH CTOMMOCTH MHBECTHIIOHHOTO Mast B LIEJITX OCYIIECTBICHNS BBIIAYH, OTAIICHHS HITH
0o0MEHa MHBECTHLMOHHBIX Ia€B, €CIM WHOE HE MPEIYCMOTPEHO NpaBUIAMU JOBEPUTENBLHOrO ynpanieHus POHAOM, CO3AaHHBIN
ocjie Havasla mpoLeaypbl 0aHKpOTCTBA.

ITpyu MCTIONB30BaHUM OTYETA OLICHIIMKA MPH MOSIBJICHUH HOBOW MH()OPMAIIH O CHIKCHHH BO3MOXKHOCTH BOCTPEOOBaHMS
3aI0JDKEHHOCTH WITH CHIDKCHUH OLICHKH NOTECHIHAIEHBIX CYMM K TIOJTyYCHHUIO YIIPABIISIONIasl KOMIIaHHS JOJDKHA B CPOK He Oouee 2
HezeNb NOJIYYUTh HOBBIM OTYET OLEHIINKA TM00 NPUHITH CTOUMOCTD 33J0JDKEHHOCTH PABHOM HYIIIO.

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

3a0/KEHHOCTD ITEPECTaeT CUNTATHCS Je(PONTHON B CIESAYIONINX CIIydasx:

3.6.1. B cimyuae pectpykTypu3auuu AeoITHOH 3a0DKEHHOCTH KOHTPAreHTa repe GOHI0M IOCIe COOBITHS IIEPBOTO
00CITy)KUBaHHUS JTOJTA.

3.6.2. Ecmm 3amomkeHHOCTH OblUTa mpu3HaHA AeonTHON m3-3a AedonTa KOMIAHUH TPYNITEL, K KOTOPOI MPHUHANICKHT
KOHTpAareHT — Mocjie MyOJudIHOro oOBsIBICHHUS O PECTPYKTYPHU3aLUH JUO0 MUPOBOM COTJIAIICHUH.

3.6.3. B ciyuae Bo300OHOBICHHUS 0OCTYKMBAHUS JOJITA MO TpaduKy.

3.64. B ciyuae momydeHms WH(POPMAINHM O INPEKPALICHHH YTOJIOBHOTO IPECIEeIOBAaHMSA IMyTeM OIpPaBIAaTEIBHOTO
MPUrOBOpa JINO0 MpEeKpaIleHus Jeja, a TakKe B cIydae IpeKpamieHus aena o 6ankporcree. [Ipu aToM Ynpasnsromas KOMIaHUS
00s13aHa IPOBECTH OLIEHKY (PMHAHCOBOT'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
00CITyKMBaHUS 3aJ0JDKEHHOCTH.

Hngpopmayusa o evisgneHHbix coObIMUSX, NPUPABHUBAEMbIX K Oeoimy u O 8bix00e KOHMPA2eHMd U3 COCMOSHUSL
degponma, npedocmaensiemces Ynpagiaiowei komnanueti ¢ Cheyuanusuposanuviii 0eno3umaputl He no3oHee ciedyrueco pabouezo
OHsl 3a 0amoll 603HUKHOBEHU MAKO20 COObIMUA. (NpU YCI08UU, YMO UHPOPMAYUA O 803HUKHOBEHUU MAKO20 COOLIMUSA NPAMO UTU
KOC8eHHO Habodaema Ynpasnaoueli komnauuetl).

Pa3nen 4. Ilopsanok onpenesnenust PD no 3a10/1:keHHOCTH KOHTPAreHTOB.
Dtanel onpeaeeHus: BeposaTHOCTH Aedonra (PD) mo 3a10mKeHHOCTH KOHTPAareHTOB:
1. ONpeJIeNIeTCS TOI0Bask BEPOATHOCTH JeOITa KOHTPAreHTa,

11 > ~ u o
CHHCOK KIIOYEBBIX KOMIIAHUM rpynIbl, K KOTOPOU MNPHUHAMICIKHUT KOHTPArCHT, COCTABIIACTCA praBJ’Iﬂ}OH_IeI/I KOMITaHHUEH
CaMOCTOSATCIIBHO.
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2. npu HEOOXOIUMOCTH OCYHICCTBJIACTCA KOPPECKTUPOBKA Ha 06€CH€HGHI/I€;
3. B NIPEAYCMOTPCHHBIX HACTOAIINM Paznenom ClIydasaXx OCYHICCTBIACTCA OOMOJIHUTCIIbHAsA KOPPEKTUPOBKA Ha CPOK
JACHECKHOI'0 ITOTOKa, K KOTOPOMY 6y}.'l€T NPUMCHATHCA TaHHas BEPOATHOCTDb zle(i)onTa.

4.1 BepositHocTh aedoara (PD) onpenensiercs cieay0miuMi MeTOAAMU:

4.1.1 B cny4yae Ham4usl y KOHTpareHTa pedTHHIa OJHOIO U3 POCCUHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS 3HaUeHUe
PD ot arentctBa Moody's Ha OCHOBaHMM IMYOIMYHBIX JOCTYIHBIX JaHHBIX IO BepOSTHOCTH Aedonta PD uepes comocraBineHue
peititunros B coorBerctBuu ¢ Ilpunoxkenuem JI. Ilpm 3TOM B ciydae Haluuus y KOHTPareHTa HECKOJIBKUX PEUTUHIOB,
IIPUCBOEHHBIX Pa3HbIMH POCCUMCKUMHU PEUTHUHIOBBHIMM AareHTCTBAMM, BHIOMpaeTcsi HaUMEHBIIMM pPEHTHHI M3 aKTyaJbHBIX HU
COOTHOCHTCS ¢ peUTHHIOM areHTcTBa Moody's.

3nauenne PD ompenensercss Ha OCHOBAaHWH aKTyaJIbHBIX ITyONMYHBIX JNOCTYMHBIX JaHHBIX MO BEPOATHOCTSIM aedoira
peiitunroBoro arentcrsa Moody's, MyOJUKyeMOro 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 mist cpoka 1 rox;

B crmywyae Hanu4uus y HHOCTPAHHOTO KOHTPAreHTa PeHTHHTa MEXIYyHapOIHOTO PEHTHHTOBOTO areHCTBA — HA OCHOBAHHUH
MyOJMYHBIX JAHHBIX 1O BeposTHocTH Aedonta (PD) MexayHapomHoro peifTmHroBoro areHrcTBa Moody's, myOmMKyeMoro Ha
caiite B cocTaBe €KEeroHOro 0TYETa ¢ IPUMEHEHUEM COOTBETCTBHSI YPOBHEH PEHTHHIOB.

4.1.2 B cmydae OTCYTCTBUS y KOHTpAareHTa PeHTHHTa M HAJWYHS BBITYCKOB OOJUramuii - IO OIEHKE COOTBETCTBHSA
YPOBHIO peHTHHTa uepe3 KpeIUTHBINH CIpa1 00IUraluil JaHHOTO KOHTparenTa, onucanuslii B [Ipunoxenue B.

4.1.3 B cny4ae OTCYTCTBUS y KOHTpareHTa peiTHHIa U OTCYTCTBUS BBITYCKOB OOJUTaIMii B CIEAYIOIIEM MOPSIKE:

4.1.3.1 Jlna KpymHBIX KOHTpAareHToOB, He oTHocsmmxci kK MCB mpuMeHsieTcst BepOsSTHOCTH AedonTa Ui KaTeropuu
Speculative Grade ot arenrctBa Moody’s Ha OCHOBAaHHM OTYETa IO €XETOJHOMY HCCIECJOBAHMIO KOPIIOPATUBHBIX IE(OITOB
(Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUS YPOBHEH pelTHHIOB, 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
neoaATOB B 3aBUCUMOCTH OT OTpacid, npuseldeHHbIH B IIpunoxenue I'. FOpuandeckoe muuo otHocutcs K kareropuu MCH B
Cilygae, ecloM Ha JaTy OLEHKHM uuciautcs B peectpe MCB'?. B ciyuae ecnm npumammexHocts kK MCB ycTaHOBHTH He
TPE/ICTaBIACTCS BOSMOXHEIM, TO Takoe nmpeanpustue npusHaercs MCB, ecnu ero BeIpydKa COCTaBIACT MeHee 4 MiIp.I. pyO. B TOJI.

4.1.3.3 B cmyuyae, ecn HEBO3MOXHO HWICHTH(UIIMPOBATh TNPUHAMICKHOCTh KoHTpareHTa Kk MCB (Hampumep,
TEepPPUTOPHANBEHBIN nemapTaMeHT ¢puHancoB, ®I'YII, MVII u T.11., He HUMEIOIINE MEXIYHAPOJHOTO PEHTHHTA), TAKOH KOHTPAreHT
OTHOCHUTCSI K KATETOpUH KPYIHBIX 3a€MIIMKOB, He oTHOcsmuxcs k MCB.

4.2 KoppekTnpoBka BepoAiTHOCTH /1e()0JITa B OTHOLIEHHH 00€eCIeHEHHOI 3a0/LKEeHHOCTH, He HaxXosIeicsa B
nedoJrre.

4.2.2  Jlna oOECICHCHHBIX HETPOCPOUYCHHBIX ACHEKHBIX ITOTOKOB KOPPEKTUPOBKA OCYIIECTBIIETCS B CIEAYIOIIEM
HOpsIIKeE:

4.2.2.1 Ilpu HUCHONB30BAaHUM PEHTHHIOB PEUTUHIOBBIX areHTCTB — IyT€M IOHIDKEHHs peWTHHra Ha | CTyIEHb.
INonmxenne Ha 6oJIbIIee KOMHMIECTBO CTYHNEHEH 0(pOpMIIIETCS MOTHBHPOBAHHBIM CYXICHHEM YIIPABIAIOIEi KOMIIaHHN.

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

4.2.2.3 Tlo oOecreHEHHBIM 00s3aTENECTBAM KOHTPAreHTOB-(pu3ndeckux nui npuMensercs CoR, paccumraHHBIN ams
cTaguu 2.

4.2.2.4 Tlpu ouenke mist MCB 11 KOTOPBIX HE ONMCAH CIIOco0 pacyera, BEpOSTHOCTH edoinTa Oepercst paBHOH cpeaHei
BEJINUMHE MEXAY | ¥ BepOATHOCTBIO AeornTa I HeoOSCIEeHEHHOTO aKTHBA/3aJ0DKEHHOCTH C OKPYTJICHHEM 10 4 3HaKOB IOCIE
3aIATON.

423 Jlng OOECIEHEHHBIX MPOCPOYCHHBIX JCHEKHBIX IOTOKOB'’ BEPOSTHOCTh ae(ONTAa PACCUNTHIBACTCA B
cootBercTBUM ¢ Popmyinoii 3:

®opmyia 3.

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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PD(t)npocpoy = PD + ——x (1 — PD),

I'ne

t — CpPOK IIPOCPOYKH,

PD(t)pocpos — BEPOATHOCTH eoNTa JIst TPOCPOUEHHON Ha t HEH 3a0/DKEHHOCTH C MOMEHTA IIPU3HAHUS IPOCPOIEHHOM
3aJJ0JDKEHHOCTHU He onepaluuoHHOH. [TosrydeHHOE 3HaueHue onpeaensercs 10 4 3HaKOB M0Ce 3asiTOH.

T — cpok 11 IPU3HAHUS JAaHHOTO THUIA 33J0JDKEHHOCTH Ae(OJITHOH,

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 00eCieHeHN - Kak rojoBast PD, nomorHuTENEHO
CKOPpPEKTUPOBAaHHAs B COOTBETCTBUH C 1.4.2.2.

43 B cnydae, ecnmm y KOHTpareHTa IO KOTOPOMY BBISBIICHBI NPH3HAKH OOCCIICHEHHS, MMEETCS OJHOBPEMEHHO
HECKOJIBKO IIPOCPOYEHHBIX 3aJ0JDKCHHOCTEH, To PD KOHTpareHTa NpHWHHMAaeTcss PaBHBIM HauOONbIIeMy 3HaueHHio u3 PD,
paccuMTaHHBIX B COOTBETCTBUU ¢ 1m.4.2.2-4.2.3. Tlpu 3TOM NO KaXIOMY U3 OOECIICHEHHBIX IPOCPOUYCHHBIX 0053aTENbCTB,
JI0CTaTOYHO ONpeAenuTh PD (t)ypocpou O JEHEXKHOMY MOTOKY, OTHOCALIEMYCS K JaHHOMY 003aTeNbCTBY, ¢ HAUOOBIINM CPOKOM
npocpouku. IlomydenHoe TakuMm 0Opa3om 3HaueHHe PD KoHTpareHTa mpuMeHsSeTCsl KO BCeM 00s3aTeIbCTBAaM KOHTPAreHTa, MOCIe
Yero Mo HEeMPOCPOUEHHBIM JEHEXHBIM MOTOKaM JOIOJIHUTENILHO KOPPEKTUPYETCS Ha CPOK JIEHEKHOIO ITOTOKA B COOTBETCTBUM C
n.4.4.

4.4 KoppekTnpoBka BeposiTHOCTH Ae0JITa KOHTPATeHTAa HA CPOK ACHEKHOr0 MOTOKA

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

. KoppexkTupoBka Ha CpOK JEHEXHOTO IOTOKa HE OCYIIECTBIISETCS A0 MOMEHTa IEPBOrO MOTalleHUs 10
3aJOJDKEHHOCTH (TP OTCYTCTBMM HPOCPOUYEHHBIX JEHEXKHBIX IIOTOKOB, BBIBOJSIIUX 3aJ0/DKEHHOCTh M3  COCTOSIHMS
OIlepallMOHHOMN) B ClIydyae, €CJIM CPOK JI0 AaThl AEHEKHOTO IIOTOKA HE MPEBbIAeT | rofa oT AaThl OLECHKHY;

. KoppekTupoBka Ha CPOK JIEHEKHOI'O NMOTOKAa HE OCYLIECTBISIETCS B CIIydae, €CIM CPOK A0 AaThl JEHEKHOTO
MOTOKa HE TPEBHIIAeT | roja OT JaThl OIEHKH M y KOHTPAareHTa MO JIF0OOMY IOTOBOPY HMMEIOTCS HMPOCPOUCHHBIC ICHEKHBIC
IIOTOKHY, BBIBOJSIINE 33J0JDKEHHOCTh M3 COCTOSIHMS onepalnoHHON. B ciywae, ecnu xoppektupoBka PD Ha cpok peHexHOro
MOTOKA HE OCYIIECTBISIETCS, BEPOATHOCTH edonTa st aeHexxnoro nmoroka (PD(Tn)) npuHuMaeTcst paBHOM BEpOSTHOCTH JedoiTa
KOHTpareHTa Ha ropu3oHre 1 rox.

443 Jlna KOPPEeKTHPOBKM BEPOATHOCTH AeoiTa HAa CPOK MEHEXKHOTO IIOTOKA HCIONB3YyeTcs (GopMyna pacdeTa
BEPOSATHOCTHU AeoJITa [0 NOAXOLY OLIEHKU HHTeHcUBHOCTH (Popmyna 4).

®opmy.ia 4. Pacuer BeposiTHOCTH 1e0JITA 10 METOIY OLIEHKH HHTEHCHBHOCTH.

D
PD, =1—e7'T,20e A = —In(1 — PD) 14

e,

PD — BeposTHOCTB edonTa KOHTpAreHTa, paCCUNTaHHas B COOTBETCTBHU ¢ 1.4.1-4.3;

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

T — xonM4ecTBO KaleHAAPHBIX AHEH B Ty, B KOTOPOM ocyliecTBiseTcs pacueT PDp;

3nauenue PDp okpyrisiercs 10 4 3HaKOB MOCIE 3aMsATOM.

4.5 CooTBeTcTBHE HIKAJ PEHITHHIOBBIX AT€HTCTB.

4.5.2  CooTBeTcTBHE IIKAJl pEUTHHTOB YCTAHABIUBAETCS B COOTBeTCTBUH ¢ Tabmumeit 1 [Tpunoxerns /.

4.5.3  CooTBeTCTBHE PEUTUHIOB NEPECMATPUBACTCA B 3aBUCUMOCTU OT U3MeHeHUs peitunra Poccuiickoit denepanuu,
MIPUCBOCHHOTO POCCHHCKAM PEUTHHTOBBHIM AareHTCTBOM I10 HAIMOHANBHOW PEUTHHTOBOM mIKane W (W) HHOCTPAHHBIM
PEUTUHIOBBIM ar€HTCTBOM 10 MEXIYHApPOAHOM PEUTHHIOBO LIKAJE.

4.54  CooTBETCTBHE PEUTHHIOB NEPECMATPUBAETCS B Cllydae H3MEHEHHUs] PEUTHHTOBBIX LKAl pEHTHHTOBBIX ar€HTCTB.

4.6 IMopsinok HCIOIb30BAHNSI PETUHIOB U Y4eTa [eiiCTBUI PeTHHIOBBIX AT€HTCTB.

4.6.2  Jlna ompeneneHus KPEOUTHOIO PEUTHUHIa MCHOJb3YIOTCS JaHHBIE PEHTHHTOBBIX areéHTCTB B COOTBETCTBUHU C
MOPAIKOM, YCTaHOBIEHHBIM B pasfene «OOmue mnonoxeHus». IIpu OTCYyTCTBMM KPEAMTHBIX PEHTHHIOB MEXIyHapOIHBIX

' Jlnst neneit pacdera mo dopmyie 4 ucrnonssyercs EXP(1)
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PEUTHUHIOBBIX AareHTCTB HCIOJIB3YIOTCS KPEIUTHbIE PEUTHUHTH POCCUICKUX PEHTHHIOBBIX areHTCTB. IIpu OIlEHKE MHOCTPAaHHBIX
SMHUTEHTOB YUMUTHIBAIOTCS T€ K€ PEHTHHIH.

4.6.3 B nemsix HacTOSIIEro pasfesla HCIHONb3YeTCs KPEOUTHBIH PEHTMHr Mo HiKajle pPEeWTUHIOBOTO areHTCTBA,
COOTBETCTBYIOLIEH BAJIIOTE OCHOBHOI'O OJITA.

4.7 JIn akTHBOB KOHTpPAreHTa, HaXOAAMIETocs B cocTostHME nedonta, PD ycranaBnmuBaercs paBHOI 1.

4.8 s 3a10/DKEHHOCTH, 00ecleueHHOI MOPYYUTEIbCTBOM, rapaHTUEH, ONIIMOHHBIM COIJIAIIEHHEM HCIIOIb3YeTCs
PD mopyuwmtens, rapaHTa, KOHTpareHTa IO ONIMOHHOMY COITIAIICHHIO HAa OOECHEUCHHYI0 4YacTh 3aJ0JDKCHHOCTH, ecad PD
KOHTpareHra - 6ompire. B o6pataHoM ciydae ucrons3yercs PD konTpareHTa.

Ecnu mopyduTeneM MO 3aJOJDKCHHOCTH IOPHAMYECKOrO JIHMIA BBICTYNMAeT (U3WYECKOe JHUIO U, HAao0OpOT, TO
WCTIONIB3YeTCS HAaMMEHbIIIee U3 TOJI0BBIX 3HaUeHNH moka3aTeneit CoR ¢usuueckoro nuia 1 PD*LGD 1opuaundeckoro Juia.

J11st 3a10IKEHHOCTH, 00€CTIeYeHHOM CTPaxoBKOW MCTIONB3YI0TCS PD momkHMKA IO TOTOBOPY (aKTHBY).

Pazgen 5. Pacuer LGD

5.1. LGD mpu uCHONB30BaHUHM PEHTHHTOB MEXIYyHApOIHBIX PEHTHHIOBEIX areHTCTB (B TOM YHCIE NPH IEpexofe K
peiiTHHraM Yepe3 KOTHPOBKH OOMrammit) i mcroms3oBanuu Moody’s speculative grade'> Gepercst m3 oTdeTa 1m0 eKErogHOMY
HCCIICIOBAHUIO KOPIIOPATUBHBIX AedoaroB (Annual default study), Tabmuia Average senior unsecured bond recovery rates by year
prior to default» ¢ 1983 roma Ha ropu3oHTe 1 TOX B COOTBETCTBUH C NPUHAIC)KHOCTBIO PEHTHHTA KOHTparcHTa / YMHTCHTa K
IpyIIe pEUTUHTOB, U1 KOTOPBIX onpenensaercs Recovery rate;

B ciyyae nedonTa KoHTpareHTa JaHHBIH MOPSIIOK MPUMEHSACTCS TOJNBKO B CIydae HEBO3MOKHOCTH omnpexaeneHus LGD B
COOTBETCTBMH C II. 5.13.

5.2 LGD s dpmsnaeckux aun 1 MCB npu otcyTcTBHu 00ecnieuenns npuHuMaeTcst paBHbEIM 100%.

53 LGD B mpouneHTHOM OTHOIIEHHH C yIETOM 00ECHEeUCHUS ONpEeAensIeTcs KaKk OTHOIMICHNEe MakCuMyMa Mexnay 0 u
Pa3sHOCTBIO CyMMBI 3aJJ0JDKEHHOCTH U JINKBHJALIMOHHOM CTOMMOCTH 00€CHeYeHUs] K CyMMe 3a/10JKEHHOCTH.

54 Jlns 3a0/DKEHHOCTH, 00ECTICYeHHOW MOPYYHTEIHCTBOM, TapaHTHEH, OMIMOHHBIM COTJTANICHUEM HCIIOJB3yeTCs

LGD mnopyuurens, rapaHta, KOHTPAareHTa MO0 ONIMOHHOMY COTJAMICHHI0 HAa OOECHEYCHHYIO YacThb 3aJ0JDKeHHOCTH, ecan PD
KOHTpareHTa Bbllle. B 00paTHOM ciyyae MOPYYMTENLCTBO, IapaHTHs, ONIHMOHHOE COIJIAIlEeHHE HE MPUHUMAIOTCS B KauecTBE
obecrieueHns. Ecam mopyuuTteneM 1Mo 3aJ0JDKEHHOCTH IOPHIMYECKOTO JIMIA BBICTYNMAeT (H3MYECKOE JIUIO H, Hao0OpOT, TO
WCTIONB3YEeTCS HAaMMEHbINee W3 TOJOBBIX 3HaueHHi mokazareneii CoR ¢usmdeckoro muma u PD*LGD ropuamueckoro auma. (M.
MyHKT 4.8)

5.5 Jis 3ag0mKeHHOCTH, 00€CIIeYeHHOM JOrOoBOPOM CTPaxOBaHUs, B CIIydae €ciM Takod JOTrOBOP 3aKJIIOYEH CO
CTpaxoBOH KOMITaHWEH, MMEIONIed ypoBeHb peiitmHra He Hibke BBB- (Baa3) wnm Bxonsmedt B CIUCOK OMOOPEHHBIX st
CTpaxOBaHUsl HEIBWKHMOCTH JIOOBIM M3 OaHKOB, yKa3aHHBIX B [IpmnoxeHuu b, yduTeIBaeTcs B pa3Mepe CTPaxOBOH CYMMBI
(cyMMa HOKpBITHS 33JJ0JDKEHHOCTH 110 JOTOBOPY CTpaxoBaHUs) O0e3 muckoHTHpoBaHHA (GopMyna 5 He mpuMeHsieTcs).

5.6 B nHOM ciydae ucnonb3yeTcs JUCKOHTUPOBAaHHAs CTpaxoBas cymMa. [lopsaok ompeneneHus AUCKOHTA U CpOKa
(Tey) yxa3aH B onrcaHuu GOPMYIH 5
5.7 B kauecTBe NMKBUAAIIMOHHONW CTOMMOCTH oOecleueHus (3a UCKIIIOUYEHHEM Cllydas, YCTAHOBJICHHOTO IyHKTOM

5.4)npuHIMAaeTCs TUCKOHTHPOBAaHHAS CIIPABEINBAs CTOMMOCTD 00CCIICUCHUS / CTPAXOBOM CyMMBI:

®opmy.ia 5.

PV =Y r

——————— % (1 — discount) , rne
(1+R(T (ex)))Tex/365 ( ), TA

PV — nuckoHTHpOBaHHAs CIpaBeNINBas CTOMMOCTE 00ECIeUeHHs / CTPaXx0BOil CyMMBI,

P - CnpaBeqnmiBast cTOMMOCTh OOeCIEUeHHs], ONPE/ICNICHHass B COOTBETCTBHU ¢ HacToAmuMu [IpaBunamu onpeneneHus
CYA / cTpaxoBO¥i CyMMBHlI,

" 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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Tex — KomuuecTBO AHEH oT aatel ompeneneHuss CHA 10 AaThl 0XHAAEMOTO TOCTYIUICHHUS OOECIeUeHHs] B Cliydae
HapyIIeHUs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHSM JOTOBOpa WM Ha OCHOBAaHHMHM MOTHBHPOBAHHOTO CYXKICHHUS
YIPaBJISIONICH KOMITAHUH, €CITU CPOK HEBO3MOXKHO YCTAHOBUTH OJTHO3HAYHO, UCXOIS M3 YCIIOBHI JTOTOBOPA, B TOM YHCIIC:

o CpOK nonyqum[ JCHEXKHBIX CpeI[CTB oT peanmaunn HpenMeTa 3ajiora onpenemleTcsl HUCXoOs1 U3 yCJIOBI/Iﬁ
JIOTOBOpA 3aJI0Ta M CYIIHOCTH TPEIMETAa 3aJI0Ta.

. JI7ist 3a7107DKEHHOCTH, 00€CTIeUeHHO TOTOBOPOM CTpaxoBaHus, Tex onpeaenseTcsi ¢ y9eTOM CPOKOB BBIILIATHI IO
JIOTOBOPY CTPaxOBaHHUs TPU HACTYIUICHHU AedoNTa KOHTpareHTa (MPU3HAHWK KOHTPAreHTa HEMJIaTeXeCrOCOOHBIM) MM Ha
OCHOBAaHMU MOTHBHPOBAHHOTO CYXKICHHS YIPABISIOMICH KOMITAHHUH, €CIIH CPOK BO3MEIICHHS HEBO3MOXKHO YCTAHOBHTH
OJTHO3HAYHO, UCXOJIS M3 YCIOBHH IOTOBOPA.

. Jlns cydaeB cyJeOHBIX pa30oupaTenbeTB (MITAHUPYEMBIX WIIH TEKYIIUX) ¢ 3aJ0ToAaTeNieM / CTPaXOBITUKOM, CPOK
HE MOXKET COCTABIIATh MEHEE 6 MECSAIICB.

R(T(.x)) — Oe3puckoBas ctaBka Ha cpoke Ty.

Discount — qMCKOHT, OnpeaesieMblil B CIEAYIOLIEM MOPSIIKE:
B oTHOLICHNH 3310JDKEHHOCTH, 00ECTICYCHHOM TOPIYeMBIMU ICHHBIMU OyMaraMu:

. JUIL IIEHHBIX OyMmar, HWCIONb3yeMbIX i obecmedenus mo cuenkam PEIIO Ha MockoBckoil Oupxe —
COOTBETCTBYIOLIUH AUCKOHT AJI CAEIOK PEIIO';

. JUI aKIUH HHOCTPaHHBIX SMUTEHTOB, TOPTYEMBIX HAa OPraHU30BaHHBIX pbIHKax cTpaH OOCP:

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

. HE BXOJMIMX B UHAEKCH akiuii ctpaH OOCP — kak MakcuManbHbIi quckoHT ist caenok PEITO Ha MockoBckoi

Oupxe ¢ akuuiaMu U3 uaaekca MMBB;

. uist obmurammit ¢ pefituaramu Moody’s , S&P mmm Fitch — xax cpemmmit muckonTt mnst cruenox PEIIO ma
MockoBcKoOH OUpsKe U3 CIIUCKA TpeX OoOJuranuii, o0nagaomux TakUM ke peHTHHroM (JIM00 MEHBIIMM, IIPH OTCYTCTBUU PAaBHBIX)
Y caMoii OJTU3KOM Jropariei.

. Jis mpoYmx aknuii — Kak MakCUMalbHBIA AUCKOHT it caenok PEIIO Ha MockoBckoi Oupke ¢ aKIUsSMHU 3
nanekca MMBB ¢ y4eToM JIMKBUIHOCTH 00ecTIeueHusl.

. Jnsa mpounx obmuranuii (He uMeronmx pedtnara Moody’s, S&P, Fitch wmu ap.) - myTem comocTaBieHUs
JIOXOJJHOCTH K HOTAIICHHUIO OLIEHUBAEMOM OOJHMralyu ¢ JOXOJHOCTBIO MHAEKCOB KOPIOPATHBHBIX OOJIMIaluil, yKa3aHHBIX B II. 2
[punoxenuss B. Wupekc oOmuramuii ¢ Hambonee OMU3KOM JOXOAHOCTBIO K JOXOJHOCTH paccMaTpUBaeMoOil OOIHranuu
HCTIONB3YETCS VIS ONpeNeIeHUs] ypOBHS PeUTHHIa JaHHOM obyuranuu B cooTBeTcTBUU ¢ 1. 3 [Ipunoxenus B. B cnydae Hanuuus
HECKOJIPKHX YPOBHEH PEHTHHTOB JUIS OJHOTO MHICKCA OONUTAIMM, HCHOIb3YeTCsl HAMMEHBIIUHA. {11 Onpe/IeIeHHOTO YKa3aHHBIM
BBIIIE CIIOCOOOM YPOBHS PEHTHHTA UCIIONB3YeTCsS MaKCHUMANbHBIA TUCKOHT s caenok PEITO ma MockoBCKol Oupike U3 CIHCKa
Tpex obmuranuii, 06IafaONIX TaKUM K€ PEeHTHHroM (MO0 MEHBIINM, IPH OTCYTCTBHU PAaBHBIX) M CaMOW OIHM3KOH Iropamnmei.
INopsiiok MCIOJIB30BaHMS PSHTHHIOB PAa3HBIX areHTCTB, KOHKPETHBIC OOJMrallii B CITUCKE Y MPABILIONIAS KOMIIAHUS ONPEICIIeT
CaMOCTOSTETHHO U IIePeUeHb OyMar HaIllpaBisieT B CIICIIMAIN3UPOBAHHBIN IETIO3UTapHi.

B oTHOmEHNY 3310KEHHOCTH, 00ECTIeYeHHO JOTOBOPOM CTPaxOBaHUs (32 HCKITIOUEHUEM CITydas, yKa3aHHOTO B II. 5.5).:

. B IIpunoxxennu b — nquckoHT paccunteiBaeTcs kak npousBeaeHue PD crpaxoBoit komnanuu u LGD crpaxoBoit
komnanuu. Ot60op PD ans peiftuHra crpaxoBoil KOMIAHUU OCYIIECTBIISIETCSI B COOTBETCTBHU C IOPSAKOM, YCTAHOBJIEHHBIM B
Pazpene 4.

. Ecnu cTpaxoBoif koMIaHHU IPUCBOCH peiTuHTr Hibke BBB- (Baa3) u ctpaxoBas KOMIAaHUS HE BXOAUT B CIHICOK
OJIOOpPCHHBIX AT CTPaXOBaHMS HEABIKMMOCTH HM OJHUM U3 0aHKOB, yKa3aHHBIX B IIpmmoxeHun b — AMCKOHT paccunThIBaeTCs
kak mpomsBenaeHne PD crpaxosoit kommanunm u LGD crpaxoBoit komnanun. Otoop PD s peditiHra cTpaxoBoil KOMHIaHUH
OCYILIECTBIIIETCA B COOTBETCTBUU C MOPSIKOM, yCTaHOBICHHBEIM B Pasnene 4.

. Ecnu cTpaxoBoil KOMIaHUU HE IPUCBOEH PEUTHHT U CTPaxoBask KOMIIAaHUS HE BXOAUT B CIIUCOK OJOOPEHHBIX JUIs
CTpaxoBaHUsl HEBI)KMMOCTH HU OJHUM U3 OaHKOB, yKa3aHHbIX B [IpuioskeHun b, TUCKOHT pacCUMTHIBAEeTCS Kak INpOU3BEICHUE
PD nns peiitunara Caa (CKOppPEKTHPOBAHHOTO NMPH HEOOXOAMMOCTH B cooTBeTcTBUH ¢ Paznmenom 4) u LGD. Ilpu stom pasmep
LGD npu3znaercs paBHbM 100%.

' 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 IMpy HaTMYUH NOPYYUTENBCTBA (TAPAHTHIA, CTPAXOBOK, OMIIMOHHBIX COTJIAIICHUH) I0PUANIECKHUX JIHI] Ha BCIO MIN
9acTh 3310JDKCHHOCTH (CTOMMOCTH aKTHBA):

5.8.1  Ecmm mopyduTens/TapaHT/CTPaxOBIIMK/KOHTPAreHT IO OIIMOHHOMY COTJIAIICHHIO HAXOJWTCS B COCTOSHHH
00€ecClIeHEeHHsI TT0 CPABHEHUIO C MOMEHTOM BO3HHKHOBEHHS 3a/[0JDKEHHOCTH, €r0 00513aTeIbCTBA IPUHIMAIOTCS B PacUeT C y4€TOM
o0eclieHeHHS.

5.8.2  HeobGecnedeHHble 0053aTeNbCTBA TIOPYUHTENS/TapaHTa/CTPAXOBIINKA, HAXOAAIIETOCS B COCTOSHHUNU JedoIiTa, He
MPUHUMAIOTCS IJIS pacdeTa.

5.8.3  ObGecnieucHHble 00s3aTeIbCTBA TapaHTa/TIOPYUNTEIS/CTPAXOBIIUKA HNPUHUMAIOTCS C y4eToM o0ecredeHHs B
COOTBETCTBHH C NPABHIAMH, yCTAHOBICHHBIMH HACTOSIITIM Pa3IEIOM.

5.9 Obecrnieuenne, HaxosIIIeecs B 3aJI0Te U IPUHAJUICKAIee KOHTPAreHTy, HAXOAAIMIEMYCs B COCTOSTHHH JiedoTa (B
TOM 4HCJIe B TIpoliecce OaHKPOTCTBA), MOKET MPUHHUMATBHCS TOJBKO MO OTYETY OLEHIIHMKA, C y4eTOM BO3MOKHOCTH M CPOKOB
HOJIy4EHHUS 3aJI0Ta.

5.10 Js sxunoit HensmwkuMmocti LGD moxet nprHUMaThes B pasmepe 15% ot Tekymeit cTonMoct obecrieueHusl.

5.11 st HeXMIoN U KOMMeEpYECKOU KHmoit'” HeJBHKMMOCTH — COTJIACHO OLEHKE OIEHIMKA, CACTAHHOH ¢ y4eToM
CpOKa M MOpSAKa IOJNYYCHUS] B pe3yJIbTaTe B3BICKAHMS M MPOJAXH OOECIICUCHUs B CiIydae Ae(oiTa, C yIeTOM NPUBEICHHS MO
CPOKaM MOIy4eHHs: K MOMEHTY aedomnTa.

5.12 B cmydae neOuTOpcKoi 3aM0KEHHOCTH TI0 apeH/Ie MPH HUCTIONB30BaHUN 00ECIICUNTETbHOTO WIM TapaHTHHHOTO
JICTIO3UTa JAHHBIN JEMO3UT MOXET YIUTHIBATHCS KaK JIMKBUIALHOHHAs CTOUMOCTD 00ecTieueHust 0€3 JTUCKOHTHPOBAaHHUS.

5.13 Omnpenenerne LGD npu HanwmIuy KOTHPOBOK MO ITyONMYHOMY JONTY KOHTPAreHTa OO KOMIAHUHA U3 TPYIIHI
KOHTpareHra:

5.13.1 B cayuae nedonra no myOoau4HOMY JOATY KOHTpareHra JIM00 KOMITaHUHU U3 IPYIIEI KOHTpareHTa (eciu nedonr
JUISL KOHTPareHTa BO3HHK M3-32 Ae(oNITa 3TOH KOMIIAHHUM €ro TPYIIBI, a caMa 3a/l0JDKEHHOCTh 0OCTyKMBaeTcs 0e3 HapylIeHHi
ycIoBui poroBopa) it oreHkn LGD ucnone3yrores (Ipu HaIWIHM) KOTUPOBKH IMyOIMYHOTO Hoira. OTHOIICHHE MOJHOW IIEHBI
(uena 3axpoitus (legal close) + HKI) k HOMHuHamy MoXeT ObITh UCTIONB30BaHO Kak olleHka Recovery Rate. 3Hauenue Recovery
Rate oxpyrnsiercst 10 BTOPOro 3HaKa MOCIeE 3aMsAToi B IPOLEHTHOM BBIPaKEHHH.

5.13.2 B cmyyae Hanu4us KOTHPOBOK ITyOJIMYHOTO AOJTA KOHTPAreHTa, HaXOIAIerocs B AedoiTe, OTHOMICHNE HONHON
uensl (neHa 3akpeitus (legal close) + HKJ) k HoMHHATY TOITOBOTO 00s3aTELCTBA MOYKET CUHTAThCS OLleHKOW Recovery Rate mst
koHTpareHta, LGD B atoM ciywae Oynmet paBen 1 — Recovery Rate. JlaHHBI MOAXOJ HENMPUMEHUM IS 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:

Jns obauranuii pocCHHCKMX 5SMHUTEHTOB M OONMraluii HMHOCTPAaHHBIX AMUTEHTOB, B OTHOLIEHHMH KOTOPHIX HE
pacCcUMTHIBAIOTCS IIeHBI BHEOUpxKeBoro peiHka (riena HPJI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotuposka u HK/I o
JTaHHBIM MOCKOBCKOW OHPXKH;

Jns vHBIX oOnmuranuii — cripaBeiNMBas LI€Ha, ONpeNeNieHHass B COOTBETCTBUM € HacTosIMMU [IpaBunamu ompesaeneHus
CYA, yBenuueHHas Ha pa3Mep HAKOIJIEHHOTO KYTIOHHOTO JI0X0/a.

Juia neneil HacrosIero pasnena, 3HaueHHe Recovery Rate okpyrisercs no 2 3Haka mocie 3aIsITOM B IPOLEHTHOM
BBIPAXCHUH.

Hupopmayus o yennvix Oymazax, UCNOAL3YEMbIX 8 PAMKAX HACMOAWe20 pazdend, npedocmasisiemcs Ynpasusiower
KOMRaHuell 8 CReyuanu3upo8antblll 0eno3umapuii e nosonee pabouezo OHA, credyloueco 3a 0amotl, N0 COCMOAHUIO HA KOTHOPYIO
onpeoesaemcs cnpageoIusas CMoUMOCms aKmued 8 COOMeemcmsul ¢ Hacmosaueti MemoouKoll.

Pazgen 6. Pacuer COR.

IIpu wcrmonb30BaHUU TSI pacueTa CIPaBeUIMBOW CTOMMOCTH C YYE€TOM KPEAMTHOTO PHCKA JaHHBIX OaHKOB WIJIM MHBIX
opranuzalyii Ynpasisiolias KOMIAHUsS YUUTBIBACT CIEAYIOIINE TOJIOKEHHS:

6.1. Ilon HeobOecneyeHHOH 3al0/DKEHHOCTBIO B LEIX Hacrosmero IIpunokeHuss MOHMMaeTcs 3aJ0JDKEHHOCTh 3a
HCKITIOYCHHUEM 33]I0J’KCHHOCTH, 00CCIICYCHHOH 3aJI0rOM JKUJIOW HEJABMKUMOCTH (MIIOTEKA).

6.2. [Ipu ucnonb30BaHUK JaHHBIX 00 00ECIIEHEHHOW 3aJI0JDKEHHOCTH Y TIPABIISIONIAs KOMITAHUS YIUTHIBAET XapaKTep
obecrieHeHHsT UMETOIIEHCS 3aJ0JDKEHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.

Iloka3zaresm Cost of Risk (CoR), ucmosb3yemble 1Jisi pacdera CHPaBeIIUBOH CTOMMOCTH 3a10/IKEHHOCTH
uznyeckux Jnn

17
HaanMep, TOCTUHMUIIBI, XOCTCJIBI M T.II.
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s neneit pacaera Cost of Risk B oTHomeHNN HeoOeCIIeUeHHBIX MPaB TPeOOBaHUS K (PU3HUCCKHUM JIMIIAM HCIIONb3yeTCs
OTHOIIICHHE pe3epBa MOJI KPEJAUTHbBIC MOTepu «Oe3 Mpu3HakoB obecueHeHus» (1) U «c obecuieHeHneM» (2) KPEAUTOB, K BEIMIHHE
KpeIUTHOTO TopTdens OaHka, MO JaHHBIM ITIOCICOHEH AocTymHO# Ha naty pacdeta CUA romomoil ordeTHOocTH OaHka [TAO
«CO6epbaHk» (IaHHBIE U pacueTa MpUBEACHEI B Tabnuie «Heodecneuennasn 3a0013cennocms puzuueckux auyy» Ha OCHOBAaHUU
orgerHoctH 6anka [TAO «Coepbank» 3a 2023 rox).

VYnpasnsromas komnanus onpeaenset Bennuuny Cost of Risk, paBayto PD X LGD, u omnpenenseMyio Kak OTHOIICHHE
PE3EPBOB O] KPEIUTHBIC TOTEPH K BEIMYMNHE KPEAUTHOTO TOpTdhens OaHKa.

Hns pacuera Bemmumabl Cost of Risk mcmome3yrorcst maHHBIE 1O TOPT(ENIM HOTPEOUTENBCKHX U HPOUNX ccyn/
(usnyeckux aui OaHka.

B memsx Hactosimero pacdera ucmons3dyercs BenmunmHa CoR, paccumranHas mo kpeauTHBIM mopTdensm I[TAO

«CohepbaHkK».
Pacyer Cost of Risk B oTHomeHunm HeoOecmedeHHBIX NpaB TpeOOBaHMSA K (PU3MUSCKHM JIMIAM MPOHM3BOIUTCS MO
HOCJICTHUM JIOCTYITHEIM Ha JaTy pacdera CYA naHHBIM KOHCOIMIMPOBAaHHON (JUHAHCOBOW OTYETHOCTH OaHKa (ayTMPOBAHHOM).
VYnpapnsromias koMmnanus npumenseT BenmmauHy Cost of Risk mo wmroram 2023 roma, pacCUMTaHHYIO MO KPEAUTHBIM
noprdensM («6e3 Mpu3HaKoB obeciieHeH s») 6arka [TAO «CoepGank»'® :

Heobecneuennan 3a0013ceHHOCmb Yusuueckux auy,

ITokazaTens Ne crp. e Cramus 1 e Cramus 2

BasioBast GanaHcoBas CTOUMOCTb, | 1 BasioBas GaancoBast CTOMMOCTE 10 | BanoBast 0OajlaHcoBas CTOMMOCTH

MIPA.PYO. BBIUETA pe3epBa I0J OOECIEeHEeHue | JI0 BBIUETA pesepBa o1
[0 TOTPEOUTENBCKUM M IIPOYHM | OOECICHCHHE 1o
ccy;:[aM19 MOTPEOUTENBCKUM ¥ TPOYUM

ceymam™

3HaueHne 3413,0 195,4

Pesepe moa  KpeauTHble  YOBITKH, | 2 Cymma pesepBa moj obecrienenne | CyMMa pesepBa moj oOeciieHeHne

MIPIA.pYO MO0 TOTPEOUTEILCKAM W TMPOYHM | TIO0 TOTPEOUTEIECKAM U MPOYUM
ccynam ccynam

3HayeHne 105,2 435

CoR, % 3 ctp 3=ctp 2/ctp 1 Ctp 3=ctp 2/cTp 1

3HaueHne 3,08 22,26

Jus neneit pacaera Cost of Risk B oTHOmeHN” npaB TpeGoBaHMS K (PU3NIECKIM JIMIAM, 00ECIIEYEHHBIX HE MCHEE YeM Ha

80% OT HOMHHAJIBHOM CTOMMOCTH 3aJ0JDKEHHOCTH 3aJ0IOM KON HEABMXHUMOCTH, HUCIOJb3yeTCsl OTHOLIEHHE pe3epBa IOJ
obecrieHeHHe TOPTQENss UIMOTEYHBIX KPEIUTOB, K BAJIOBOM 0alaHCOBOH CTOMMOCTH TaKHX KPEIUTOB, MO JIAHHBIM MOCIEAHEH
nmocTymHoW Ha maTy pacdeta CHA romoBoit otduetHocTH 6anka [TAO «COepbaHk» (IaHHBIC TS pacyeTa MPUBEICHBI B TAOIHIIC
«Obecneuennasn 3a00a3ceHHOCIb Pu3uuecKux auyy» Ha OCHoBaHUU oT4eTHOCTH Oanka [TAO «Coepbank» 3a 2023 rox).

Pacuer Cost of Risk B oTHOIIEHHH 00eCIICUCHHBIX MpaB TPeOOBaHMA K GH3HYCCKUM JIHIAM IPOU3BOANUTCS MO MOCICTHUM

OCTYIHBIM Ha gaTy pacyera CYA naHHBIM KOHCOJUINPOBAHHOW (HYMHAHCOBON OTYETHOCTH OaHKa (ayTUPOBAHHOM).

Oobecneuennan 3a001HCEHHOCMb Pu3UUeCKUX Uy,

IToka3aTenn | Ne ctp. | Cramus 1 | Cranus 2

'® https://www.sberbank.com/common/img/uploaded/files/info/2023 ifrs reporting.pdf
" mpumeuanue 1 «KpeauThl i aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa

% npumeuanue 1 «KpeauTsl u aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa
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Banosas OaylaHcoBast CTOUMOCTb, BarnoBas 6anaHcoBast cTouMocCTh_10 | BayoBasi OanaHcoBas CTOMMOCTH

MIIPA.PYO. BbIUETAa pe3epBa IMoJ oOCCIIEHeHWE | 0  BbIYETa  pe3epBa  IMOJ
M0 SKWIMIIHOMY KpPEJIUTOBAHHUIO | OOCCIIEHEHHE 1O  KWIHIIHOMY
dusmeckux mmr’’ KPEIUTOBAHHUIO (DM3MIECKUX JIUIY

2

3HaueHne 9 699,6 417,7

Pezepe mox  kpeauTHblE  YOBITKH, Cymma pesepBa mop obecueHnenune | CymMma pesepBa mox oOeciieHeHne

MIPA.pyO HEeNnpoCpOYeHHbIX ccyo MO | MO JKWIAIIHOMY KpPEIUTOBAHUIO
KITUITHOMY KpPEIUTOBAaHUIO | (PU3MYECKHUX JIUIL
(buznyecKux JuI]

3HaueHne 13,6 26,8

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

3HavueHne 0,14 6,42

Ecnu npasa TpeboBaHuS K (U3HIECKOMY JIUIy 00ECHEUESHBI HHBIM BUIOM MMYIIECTBA (B TOM YHCIE, IOPYIUTETHCTBOM,
rapaHTHEH, ONMIHMOHHBIM COTJIAIICHUEM, CTPAaXOBKOIf), TO /I OLIEHKH C ydeToM obecrieueHns ncronb3yercs CoR, paccunranHbIi
0 HEOOECTIEYEHHBIM MOPT(EIIM KPESIUTOB 10 JAHHBIM OTYCTHOCTH OAHKOB, COCTAaBICHHOH B cooTBeTcTBHU ¢ MC®DO, mpu 3TOM
BenuurHa CoR npupaBuuBaercs k PD. LGD ¢ yuerom obecriedeHus onpeensercs B COOTBETCTBHH ¢ Paznmenom 5.

Paznen 7. Metona YueTra KPeAUTHBIX PUCKOB IMYTEM OLCHKH cnpaBe)mnBoﬁ CTOMMOCTH 10 OTUETY OLCHIIUKA 110
COCTOSTHUIO HA 1aTy HE paHee BOSHUKHOBCHUSA COﬁbITl/lfl, BEIyHIero K 00ecIeHeHHIo.

7.1. IMpumeHeHHe OT4YeTa OLEHINMKA JUI LEJICH ONpEeIeNCHUs CIPaBEUIMBONH CTOMMOCTH C y4eTOM OO0ECIICHEHUS
BO3MOXHO JUI1 BCEX aKTHBOB, YKa3aHHbIX B IIpunoxenue 1 k HacTosuMm mpasunaM onpenencus CHA.
7.2. B ciydae, ecnu B mepHoi NpPUMEHEHUs OTYeTa OIEHINUKA Il ONPENENEeHUs] CIpPaBeIMBON CTOMMOCTU

BO3HHMKAET (BBIABISIETCS) COOBITHE, Beayllee K OOCCICHEHHIO, TO HEOOXOJMMO OCYIICCTBUTh BHEIJIAHOBYIO OIICHKY aKTHBa
OIIEHIIUKOM B TeueHne 10 IHei ¢ TaThl BRISBICHUS MPU3HAKOB 00ECIICHEHNSI.

Jlata, 1Mo COCTOSIHHIO Ha KOTOPYIO ONPENENAeTCs HOBas OICHKA, HE MOJDKHA OBITh paHee JaThl BOSHUKHOBCHHUS COOBITHSA,
BeJyIero k odecrenenuo. C AaThl HACTYIUICHHUS COOBITHS, BEAYHIET0 K OOCCIEHEHUIO M JI0 JaThl MPUMEHEHHS HOBOTO OTYETa
OIICHIIMKA, YIpaBiAooIlas KOMIAHUSA JIOJDKHA CKOPPEKTUPOBATH IIOCIIEHIOI0 H3BECTHYIO CIPaBEJIMBYIO CTOMMOCTb,
OTIpeNeNIeHHYI0 M0 OTYETy OICHIINKA, COCTaBICHHOMY /0 BO3HHKHOBEHHS TAaKOTO COOBITHS, C TPUMEHEHHEM METOIOB
KOPPEKTUPOBKH CIIPaBEJTMBON CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM MPUIIOKCHHU.

*! npumeuanue 1 «KpeauTsl 1 aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa

** npumeyanue 1 «KpeauTsl u aBaHCHI KIHEHTaM» K OTYETHOCTH OaHKa
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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/
[0 Wanexc Mocbupyku kopriopaTuBHBIX obmuranuil (ropamnus 6onee 0,5 roga, BB+(RU) < pedTHHT 110 HaI[MOHAIBHOI
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, TaKk U cpeaHeB3BeLleHHOe Mo obbemam M60 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 COOTBETCTBHS YpPOBHEH pPEHTHHTOB, Tabnuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga Ha ropmsonre 1 rox;

W3 rpynmsl peldTuHTOB, BRIOUpaercs PD ans cpennero 3HaueHus perituHra rpynmsl (Baa2, Ba2, B2).

Hupopmayuss 06 yennvix 0Oymazax, ucnonb3yemvix 01 yereu pacuema Kpeoumuozo cnpeda npeooCmasiiemcs
Vupasnaioweii xomnanueil 6 cneyuanuzuposanuvlli 0enO3UMApull He nosoHee paboueco 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 KOMIaHMi

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
3a/I0JDKEHHOCTH B COOTBETCTBYIOIMX HpuiokeHusx [IpaBmi. OTCyTCTBHE yKa3aHMS Ha BO3MOXKHOCTb NPU3HAHMS JeOMTOPCKOM
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 MOTANIEHHS TaKOH 3a10JDKCHHOCTH).

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)KJyI0 OTYETHYIO JIaTy, ycTaHOBJIeHHY!o [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 HOMUHAJIBPHON BEIMYMHE HA JATy OMIPENENCHHS CHPaBEAIUBON CTOMMOCTH B OTCYICTBHM HHBIX IIPH3HAKOB
obecIeHeHHI.
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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.

JlaTa BO3HHKHOBEHHUS 00513aTEILCTBA IO
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.

45




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 onpeneieHus CHA Ha
OCHOBaHMHU IPOTHO3HBIX 3HAYCHHUH (ANIPOKCHMAIIMN), OMPEACICHHBIX KaK CpeIHeapu(pMETHYCCKOe 3HAYCHHE DPACXOIOB 3a
nocnenHue 12 (IBeHAANATH) MECAICB MPONOPIHOHATIBHO KOJMYESCTBY ITHEH B PACUCTHOM IIEPUOJEC 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, NpeAmecTBYOIUX nare ompeaeneHuss CUA. B HMHBIX ciiydasx MeTOZ allpOKCHUMAIMH HE
MIPUMEHSIETCSL.

VYrpapisromas KOMIAHHS MPEJIOCTaBISIET COOTBETCTBYIOMMI pacdéT Crenualu3upoBaHHOMY ICMO3UTAPHI0 Ha
Kaxayto 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 (pacuyeTHBIMH,
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
ATy TOCIE IaThl BBEICHHS HPOLEAYPhl OAaHKPOTCTBA W HE paHEe OJHOTO roja A0 NaThl, IO
COCTOSIHMIO Ha KoTopyio ompeaensercs CYA, 3a HCKIIOUYEHWEM CIy4aeB, KOTJa Takas
CTOMMOCThH aKTHBa HCIOJB3YETCs UIS ONMPEICIICHHUS PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO
masi B [EJIAX OCYIIECTBICHHUS BBIJAYH, MIOTANICHUS WK 00MEHAa HHBECTHIIMOHHBIX ITa€B — B 3TOM
ciIydae He paHee 6 MeCAIEeB 10 JaThl, [0 COCTOSIHUIO Ha KOTOPYIO ONIPEIeIieTCSI CTOUMOCTB.
CrpaBeiuBasi CTOMMOCTh IEHHBIX Oymar npu3Haércst paBHoi 0 (Honp) mpwm BHeceHnHU 3ammcu
B EI'PYOJI 0 cocraBneHMH MPOMEXKYTOYHOTO JIMKBHIAIIMOHHOTO OallaHCca M MOJIHCAHUHM aKTa
npueMa-rnepeaadn UMyIIecTBa JMKBUAUPYEMOTo 00IIeCTBa.

I[Ipy BO3HWKHOBEHHWH TMIPHU3HAKOB OOECIICHEHHS CIpaBEIINBas CTOMMOCTH JCMO3HTHBIX
cepTuhUKATOB KOPPEKTUPYETCS B COOTBETCTBHH ¢ [IproxeHue 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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IIPHJ/IO’KEHHE 17
BEKCEJIA

Bekcenb (pocToif, IepeBOHOM, MPOLCHTHBIN, TUCKOHTHBIN)

Hata nmpuema riearoit 6ymaru [TN®, onpeneneHHONW B COOTBETCTBHHU € YCIOBHAMHU JOTOBOpPa U
MOJTBEPXKICHHOM aKTOM IpUeMa Mepeaadr LeHHbIX Oymar;

- Jlata mepemaunm ueHHO Oymarm IIM®, ompenenceHHONH B COOTBETCTBHH C YCIOBHSMHU
JIOTOBOpPA ¥ MOJATBEPXKICHHONW aKTOM NpUeMa Mepeaady LeHHbIX Oymar;

- Jlara nukBupanuu BeKcelenarelsis, COriacHO HMHQOpMaluH, packpeiTod B O(UIMAIbHOM
JocTymmHOM UcToyHMKE (B ToM grcie 3amucu B EI'PHOJI o mukBrnmanmm BexcenenaTens);

- Pemenne cyma o0 oTkase B BBIIIATE IO BEKCEII0 B CBS3M C HMCTCUCHHEM CpPOKa Ha
OCYIIECTBIICHHE MpaBa TpeOOBaTh IUIATEXka MO BEKCEIIO0 OT O00S3aHHBIX 110 BEKCEIIIO JIHLI.

CnpaBemiyBasi CTOMMOCTb BEKCeJei oIpezensercs 10 NPUBEACHHONH CTOMMOCTH Oymymiux
JICHE)KHBIX IOTOKOB B COOTBETCTBHHU C [Ipunoxenuem 5;

Ecniu no okoHyaHum cpoka* Bekcenb He ObUI TNpenbsBICH K IOTAllleHUIO/OIuIaTe,
CIpaBeUINBasg CTOMMOCTb BEKCENsl OINpENeNIAeTCS Ha OCHOBAaHMM OTYETA OILEHILMKA,
COCTABJICHHOTO HE II03[(HEe OJHOTO ToJa JO AATHI, 10 COCTOSHHIO HAa KOTOPYIO ONPEACIIACTCS
CYA, 3a HCKIIOYEHHEM CllydaeB, KOrJa Takas CTOMMOCTb aKTHBA HCIOJb3yeTCsA JUIA
OTIpeJieIeHUs] PACUETHOW CTOMMOCTH MHBECTHIIMOHHOI'O Masi B LEJISIX OCYIIECTBICHUS BBIIAYH,
HOTAIIECHUs WM OOMEHa MHBECTHILMOHHBIX I1aEB, €CIM MHOE HE IPEAYCMOTPEHO IIPaBHIaMHU
noBeputenbHoro ymnpasienus ®ongom. [Ipu 3ToM crnpaBeiMBas CTOMMOCTB BEKCEIIS MOXKET
OIIPEJETSATHCS. Ha OCHOBAHMH OTYETa OLCHIINKA B TEYEHHE CPOKA PABHOTO TPEM rojiaM CO JHs
OKOHYaHHS CPOKa IUIaTexka (B COOTBETCTBHHU C BEKCEIILHBIM 3aKOHOIATEIECTBOM);

* Bekcenb 0oidiceH Obimb NpeOvAsieH K NAAmedcy 6 meyeHue 00H020 200d CO OHA e20
cocmasnenus. Ecnu 6 sexcene cpokom no npeowvagieHuu yYCMaHOSIeHO, YMO OH He MOJcem
ObImb npedvasien K Niamedtcy paree onpeoeieHHoll damul, Hanpumep «llo npedvasnenuio, Ho
He paneey, Mo 6 SMoM cyyae CPoK OA NPeOvbAGIeHUs medem ¢ Mol 0amol.

CrpaBeuiMBasi CTOUMOCTb BEKCENs 110 UCTEUEHUHU TPEX JIET C AaThl OKOHUAHMsS CpOKa IIaTexka
[IPU3HAETCS PAaBHOM HYIIIO.

CropaBeyiuBasi  CTOMMOCTb ~ BEKCENsl NPU  BO3HMKHOBEHMM IIPH3HAaKOB  OOECLEHCHHUS
KOPPEKTUPYETCs B COOTBETCTBUU C [Ipunoxenuem 5.
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ITPHJ/IO’KEHHE 18
ITPOYAA JEBUTOPCKAA 34/]0/UKEHHOCTD

1. ABaHCBI/IEOMTOpPCKAsT 33J0JDKEHHOCTh IO CACIKAM KYIUIH-TIpojaxku umyinectBa [TU®, ecnu
Cpok moraiieHus He Oojee 15 pabouux JHEdl ¢ JarThl BO3HHUKHOBEHHUSI JIeOMTOPCKOM
3aJJOJDKEHHOCTH M OTCYTCTBYIOT NpH3HaKu ee oOecueHeHus. JlaHHAs 3aJ0JDKEHHOCTD SIBIISICTCS
OIEPAIIMOHHON B TeueHHe 3 paboumx JHEH.

2. ABaHCBY/IeOHTOpCKast 3aJOJDKEHHOCTh IO OIUIaTe PacXolOB, B T.4. B CiIydae NPEBBILICHHS
OIUTAYEHHBIX PAacXoJOB HajJ JOIMyCTHMBIMH, CBSI3aHHBIX C JIOBEPHTEIBHBIM YIPABICHUEM
nmymectsoM [IN® sBnsioTCs OnepanyioHHON 3a[J0JDKEHHOCTBIO B TeueHue 25 paboumx IHel c
JaThl OKOHYAHMS CPOKA OKAa3aHMS YCIIYT yCTAHOBICHHON YCIOBHSMH JOTOBOpA NPH OTCYTCTBHU
MPU3HAKOB 00ECIICHEHHSI.

3. JlebuTopckas 3a0JKEHHOCTD IO BO3MEIEHUIO HAJIOTOB U3 Or0/KeTa SBIISIETCS ONEPAL[MOHHOM.
B ciryyae nosrydeHus OT HaJIOTOBOTO OpraHa pemeHust 00 0TKa3e B OCYIIECTBICHUH 3a4eTa
(BO3BpaTa) CyMM HM3JIMIIHE YIUTAYSHHOTO HAJIOTA IIPOUCXOANT TpeKpanieHne npusHanusg B [INO
JeOMTOPCKOM 3aJJOJDKEHHOCTH 10 BO3MEIIIEHUIO CYMMBI HaJIoTa B pa3Mepe, YKa3aHHOM B TAKOM
pelIeHHH.

4. Jlebutopckas 3alOJDKEHHOCTh [0 apeHIe, €CIM CPOK MOTAICHUS 3aT0JDKCHHOCTH He
npesbimaeT 10 pabounx aHeH ¢ JaThl OKOHYAHUS apeHJHOTO IIEPHOAa, SBIASTCS OIEPALMOHHON B
tTeuenne 10 pabouux QHEH ¢ JaThl HACTYIUICHHMS CPOKa HCHOJIHEHHSI 0053aTENbCTB COTJIACHO
YCIIOBHIT IOTOBOPA TIPH OTCYTCTBUH IIPU3HAKOB 00ECLICHEHHS.

5. VHas neburopckast 3a10JDKEHHOCTh  HE SIBJSIETCSI OTIEPAL[HOHHOM.

- Jns neGuropckoil 3a10HDKEHHOCTH, BO3HHKINEH B pe3yiabTaTeé COBEPIICHHS CAEIOK C
nmymectsoM [IM®, B ToM umucie aBaHCOBBIC IIATEKH - [JaTa IEepeJaddl aKTUBOB (EHEKHBIX
CpEICTB) 1eOUTOPY;

- Jliist 1eduTOpCKOil 3a10JPKEHHOCTH, BO3HUKIIEH B PE3yJIbTaTe MPEBBILICHNS OIIaYeHHBIX
pacxomoB HaJl JOMyCTUMBIMHU — JaTa BOZHUKHOBEHUSI TAKOTO ITPEBBILICHHS;

- Jisn nebutopckoii 3amoinkenHoctn no HJAC — nmara npusstus HIAC no paboram u
yCIyraM K BbIYETY, 1aTa BOSHUKHOBEHHSI OCHOBAHMS JUIs BOSMEILCHHS HAJIOTa U3 OF0JDKETa;

- Jnst  neOuTOpCKOM 3aJOJDKEHHOCTH II0 IIepeIrlaTe HaloroB B OlpKeT — jJaTa
BO3HMKHOBEHHS TIEPETLIATHI;

- Jliist 1eOGUTOPCKON 3aJJ0JDKEHHOCTH 110 CyAEeOHBIM PEIICHHSIM — JjaTa BCTYIUICHHS B CHITY
YKa3aHHOTO PEICHNUS;

- [ vHOW omeparMoHHON AEOMTOPCKOI 3aJ0JDKEHHOCTH HAa OCHOBAHWM BHYTPCHHEH
CTaTHCTHKH YIPAaBIAIONIed KOMIIAHUM — JiaTa, B KOTOPYIO OOBIYHO YIPABIISIOMIAS KOMITaHHS
MIPU3HAET TaKylo AeOMTOPCKYIO 3a/10JDKEHHOCTD, AaTa onpeaeienust CHA.

- Jiist 1eOUTOPCKOI 3a0KEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 OIOIDKETa — J1aTa
WCTIONHEeHUsI 00s3aTesnbeTBa nepen [TND;

- Jlist meObuTopcKoii 3aI0KEHHOCTH, BOSHUKIIECH B Pe3yIbTaTe MPEBBINICHHUS OIUIAYCHHBIX
pacxomoB HaA JOMYyCTUMBIMH — JaTa OIUIaThl WM CHOUCaHusA (B CIydae COOTBETCTBHUSA
MIPEeIFHOMY pa3Mepy pacxoJ0B, MPEIYCMOTPEHHOMY NPaBHJIaMH JTOBEPHTEIHHOTO YIPaBICHUS
[N®);

- JIJ1s1 OCTaJIBHBIX BUJIOB AKTHBOB:

JlaTa UCTIONHEHHs 00s3aTenscTB nepen [TNO,

Jara JTUKBHIALWK ne0uTopa,

JlaTa 3aKJIFOYCHUS TOTOBOPA YCTYIKH JACHEKHBIX TPEOOBAHHI TPETHEMY JIUILY.

- JleOuTopckasi 3aJ0/DKEHHOCTh, MpPHU3HAHHAS OIEPAIMOHHON, OLICHUBAETCS B pa3Mepe
HOMUHAJIbHON CTOMMOCTH.

- Ecmu neOutopckast 3aJ0JDKCHHOCTh HE SIBIISICTCS OINCPAllMOHHON, € CrpaBeaauBas
CTOMMOCTH OIpenessieTcst B cooTBeTcTBUU ¢ [Ipuinoxenue 5.

CrpaBeiuBasi CTOMMOCTh JEOMTOPCKOM 3a/0JUKCHHOCTH, BO3HHKIICH B pe3yibTaTe
COBEpILCHHS CACIOK C LEHHBIMH OyMmMaramu, 3aKIIOUYEHHBIX Ha yCIOBHAX T+ (3a MCKIIOYCHHEM
OHMpPIKEBBIX OIEpaluii B pexUMe O0e3aIPeCHBIX TOPTOB), KOPPEKTUPYETCS B COOTBETCTBHU C
MOPSIIKOM ~ KOPPEKTUPOBKH  CIIPABEAJIMBOM CTOMMOCTH J€OMTOPCKOH  3a/I0JDKEHHOCTH B
cootBercTBUM ¢ Ilpminoxenune 5

JleOuropckas 3a0JKEHHOCTh HauyHciseTcss Ha Kaxayio nary ompenenenuss CHA. B
ciiydae, €cClid pa3Mep JCOMTOPCKOW 3a0JDKEHHOCTH HE MOXET OBITh TOYHO OIPEJICIICH,
HCHOJNB3YIOTCS METOIBI AaNmpoOKCHMAalWK BeMWYuH. [IporHO3HBIE 3HA4YEHHS O00S3aTEIBCTB,
paccuuTaHHble YTpaBIsIOWIEH KOMIaHWe#, mnpenoctapisiorcs B Crenuaau3upoBaHHBIN
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JeNOo3UTapuii Ha Kaxkaylo pary onpeneineHus CYA ¢ ykazaHueM Iiepuola BBIOOPKH H
OOBSCHSIONMX NepeMeHHbIX. [ menelt anmpokcuManuu pasmepa o0s3aTeIbCTB HUCIIOJIb3YeTCs
CTaTHCTHKa 3a rocineanue 12 (JIBeHaauaTs) Mecsies, npeanecTByomux aate onpenenenns CHA
[MU®. Tlpu OTCYTCTBUU TaKOro 00bEeMa CTATUCTUKH METOJ ANNPOKCHUMAIMHA HPUMEHHM MpU
HaJIMYUM JaHHBIX HE MEHee ueM 3a MocieaHue 2 (1IBa) Mecsla, MPEALISCTBYIOMINMX Jare
onpenenenuss CHA TIM®. B paty mocrymieHusi ITOKyMEHTa, MOATBEPKAAIOIIET0 OKa3aHHBIE
YCIYTH, IPOU3BOANTCS KOPPEKTHPOBKA HAUHUCICHHBIX 00513aTEIbCTB 10 MX PEAIbHOTO 3HAUCHUSL.
CnpaBejgnuBasi CTOMMOCTb IPaB MO J0r0OBOPY ONEPALMOHHON apeH/bl, apeHJATOPOM IO
Kotopomy siasiercsi [IN®, npuznaercs pasroii 0,00 (Hons). B ciydae Hannunst 000CHOBaHHOTO
MOATBEPXKACHNUS CIPaBEIMBAs CTOMMOCTh MpaB II0 JOTOBOPY OIEPALHMOHHOM apeHIbI
ONpeZeseTCsT Ha OCHOBAHMHM OT4YeTa OIeHmuKa. I[Ipy 3TOM B COCTaB KPEeAUTOPCKOM
3aJJOJDKCHHOCTH BKJIIOYAETCSl CIPABEAJIMBAs CTOMMOCTh O0S3aTENILCTB IO TAaKOMY JIOTOBOPY
OIEPAIlMOHHON apeHJbl B pa3Mepe HEHCHOJHEHHOro 0053aTeNbCTBAa 3a MCTEKIIMH IEpUOi B
COOTBETCTBHH C YCIOBHUSIMU IOTOBOPA.

TecTupyemblii akTuB. CripaBeyiiBasi CTOMMOCTb ASOUTOPCKOM 3a10JDKEHHOCTH KOPPEKTUPYETCS
B cooTBeTCTBHH ¢ [Ipuioxenue 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
[paBuamu Juist Uenei OnpejeNneHus CIPaBeIMBOl CTOMMOCTH MpaB TPeOOBaHUHN 110
JoroBopy 3aiiMa LEHHBIX OyMar InepecMaTpHBaeTCsi Ha HaTy OIPENENCHHS 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
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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.
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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
MOJy4eHHOTO psima Spry;). Ilpm pacdere 3HaAYEeHUS MEOUAHHOTO KPEIWTHOTO CIpela MPOMEXKYTOUYHBIE OKPYTJICHHS
3HAYCHUN Spr;; HE TPOU3BOJTCS, PE3YNbTAT pacdera OKPYIJSCTCS MO MpaBHIAM MAaTEeMAaTHYEeCKOrO0 OKPYTJICHHUS C
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:

- 3naueHue CraBku KBJI B Touke, coorBerctByromeil mropaunun unaekca RUCBTRA2A3Y

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

TaKXe JI0JrOBBIX HHCTPYMECHTOB yIOBJIETBOPUTEIHHOTO KPEAUTHOIO KauyecTBa, HO 0e3 pedTHHra, MeAMaHHbBIH KPEANUTHBIN
crpen Spty PACCUMTHIBACTCS HA MHANBHAYAIbHOM OCHOBE U K&XKIOTO JOJITOBOTO HHCTPYMCHTA.

3HaUYCHHE MEAMAHHOTO KPEOWUTHOTrO CIpena IS JOJIrOBOrO0 HMHCTPYMEHTA, BKIIOYCHHOTO B IV pedTHHrOBYIO
[PYIIy, PacCYMTHIBACTCS HA KAXKAYI0 HATy OIPENENCHHS CIPaBeIINBOM CTOMMOCTH [OJITOBOTO HHCTPYMCHTA B
CIIelyIOIEeM MopsiIKe” :

HE peXe 4YeM Ha IOCJCAHMM [eHb KaXA0ro KBapTajga Uis JOJTOBOTO HHCTPYMEHTa OINPEAEISsieTCS 3HAYCHHE
KPEAWTHOTO CIpela ¢ IPUMEHEHHEM OJHOTO M3 NEePeUHCICHHBIX HIDKE CHOCO00B (Hajee — OKCNMEPTHOE 3HAYCHHC
KpemuTHOTO cipena). OXHOBPEMEHHO U JOJITOBOTO MHCTPYMEHTA ONPEACIICTCS BEIMYMHA OTKIOHEHHS JKCIIEPTHOTO
3HAYCHHSI KPEJUTHOIO CIpeia OT 3HAYEHWsS MEJUaHHOrO KPEAMTHOro chpeaa, paccuuraHHoro mis III peiitnrroBoii
TpyMIBI Ha 3Ty ke AaTy (ASpr(i—v));

MEIUaHHBIH KPSAUTHBIA Crpen Spry, TS ONTOBOTO MHCTPYMEHTAa IPH3HACTCS PABHBIM (B IOPSIAKE yOBIBAHHS
HPUOPUTETA):

"  OKCIIEPTHOMY 3HAUCHMIO KPEAWTHOTO CIPENa, ©CIM OHO DPAaCCUMTAHO HAa NATy ONPENCICHHS CIPaBeIIHBOM
CTOMMOCTH JOJTOBOTO HHCTPYMEHTA;

" 3HAYCHHIO MEIMAHHOTO KPEAWUTHOIO Crpena, paccuntaHHOMY juist II peHTHHIOBO# IPyIIbI Ha ATy ONpeIeNeHHs
CIIpaBe/TMBON CTOMMOCTH JIOJITOBOTO HHCTPYMEHTA M YBEIMUCHHOMY Ha BETMUYMHY ASprqyj_; ), PACCUATAHHYIO HA
HanboJee MO3HIO JaTy OINPEIENCHNs] IKCIIEPTHOrO 3HAYEHHs] KPEAMTHOTrO CIpeia JUisl JaHHOTO JOJrOBOTO

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.
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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.
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