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TEPMHUHBI H OIIPE/IEJIEHHA, HCIHIOJIB3YEMBIE B IIPABUJIAX OIIPEJIEJIEHUA CTOUMOCTH
YUCThIX AKTHBOB

AKTHUBBI — ICHE)KXHBIE CPENICTBA, [ICHHBIC OyMaru /Wiy HHOE UMYIIECTBO, BKIIFOUas HMYIIICCTBEHHBIE TTPABa.

CroumocTh 4ucThIX akTHBOB (CYA) — BenmmumHa, ompenenseMas B COOTBETCTBHM C 3aKOHOAATEIHLCTBOM
Poccuiickoii denepanun, kKak pasHUIA MEXKIy CTOMMOCTBIO aKTHBOB Ia€BOT0 MHBECTHULMOHHOTO (oHxa (nanee - [IMD) u
BEJIMYUHON 0053aTENILCTB, MOJUICKANINX HCIOJHCHUIO 32 CUYCT YKa3aHHBIX aKTHBOB (Jajiee — 00s3aTeNIbCTBA), HA MOMCHT
onpenenenuss CHA ITNO.

IIpaBuia omnpegenenuss CYA  (IlpaBuia) — BHyTpeHHMH JOKyMEHT  yIpaBIAOLIEH  KOMIIAHUHU,
pernaMeHTHPYIOIINI MOPSIOK ONPENeNICHNs] CTOMMOCTH YHCTBIX aKTHBOB IA€BOI0 MHBECTUIIMOHHOTO (OH/IA M CTOMMOCTH
WHBECTHIIMOHHOTO Tasl.

CropaBeanuBasi CTOUMOCTb — 3TO IIeHa, KOTOpas Oblia OBl IMONydeHa MpPH MpoJake aKTWBA M yIUIaueHa IPH
nepenade 00s3aTeNILCTBA B XO0Jie OOBIYHOHM CHEJIKM HAa OCHOBHOM (WM HamOoJiee BBIFOJHOM) PbIHKE Ha JaTy OLIEHKH B
TEKyIINX PBIHOYHBIX YCJOBHSAX (TO €CTh II€Ha BBIXOZA), HE3aBHCHMO OT TOTO, SBIISICTCS JIM TaKas IIeHAa HEMOCPEICTBEHHO
HaOJII01aeMON TN PAaCCUUTHIBACTCA C HCITOIB30BAHNEM JIPYTOTO METO/IA OLICHKH.

Poccuiickas Omp:ka — pocCHHCKHMI OpraHU3aTOp TOPrOBJIM Ha PHIHKE LICHHBIX OyMmar.

HWHocTpanHasi 6up:ka - UHOCTpaHHAas (OHIOBasI OUpPIKA.

Ha0aopaemass u gocTynHasi OupikeBasi MJIOIMIAJAKA — TOProBas IUIOIIAAKA POCCHMCKON W (WIIM) MHOCTPAHHOM
Ooupxu, 3akpericHHas B [IpaBmiax, K KOTOPOH y YHpaBJSIOMICH KOMIIAHHMHM €CTh AOCTYI, KaKk HamNpsAMYyIo, TaKk U depe3
()MHAHCOBBIX TOCPCIHUKOB, M Ha KOTOPOH YIPABISIONIAs KOMIAHUS HMMEET BO3MOXKHOCTH DPACHOPSIKATHCS aKTHBOM
(axTBamm). YKa3aHHbIE OMpIKEeBBIC TUTONIAIKK TPUBEACHEI B [Iprioxenue 3.

AKTHUBHBIi PBIHOK — PBIHOK, HA KOTOPOM OIIEPAIMU C aKTHBOM MM 00S3aTEIECTBOM IPOBOIITCS C JOCTaTOYHON
YacTOTOH M B JIOCTAaTOYHOM 00ObEMe, IO3BOJIIIOLIEM I10Jy4aTh WH(POPMAIMIO 00 OIEHKAaX aKTHBOB WJIM 0053aTElbCTB Ha
MIOCTOSIHHOM OCHOBE.

OcHOBHOIi pPBIHOK — pBIHOK (W3 YHCIAa AKTUBHBIX) C HAWMOOJBIIMM [UISI COOTBETCTBYIOUIETO AaKTHBA WIIH
00s13aTeNnbCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

HamubGosiee BBITOAHBII PHIHOK — PBHIHOK, HA KOTOPOM ObLIa OBl MOJy4YCHAa MaKCHMallbHAas CyMMa OT MPOJaKd
aKTHBa WM yIUTaueHa MUHUMAaJIbHAsl CyMMa 3a TO, YTOOBI ITepeaTh 00s3aTeNbCTBO.

YpoBeHb LIEHBI NPHU OMPEACIICHUH CIPABEIJIMBOM CTOMMOCTH - YPOBHHM II€H NPU OMNPEAENICHUU CIPaBeIIMBOM
CTOMMOCTH OIPEJIEIISIIOTCS. B COOTBETCTBUM ¢ MexyHapoIHbIM cranaaptoM ¢unancoBoit ordetHoct (IFRS) 13 «Ouenka
CIIPaBEIJIMBON CTOMMOCTH», BBEIECHHBIM B JelcTBUE Ha TeppuTopuu Poccuiickoit depepanuu npukazoM MHUHUCTEPCTBA
¢unancoB Poccwmiickoit @enepanuu ot 28.12.2015 N 2171 "O BBemeHun MeXIyHApOMHBIX CTaHAAPTOB (HPHHAHCOBOU
OTYeTHOCTH W PaspsicHeHuii MeEXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JCHCTBHEC HA TEPPUTOPHH
Poccuiickoit @enepanuy U 0 NMPU3HAHUU YTPATUBIIMMHU CHIY HEKOTOPBIX MPUKA30B (OTIENBHBIX MOJIOKCHUN MPHKA30B)
MunuctepctBa ¢puHaHcoB Poccuiickoit @enepanun’:

1-ii ypoBeHB — IICHOBBIC KOTHPOBKH (HCKOPPEKTHUPYEMEBIC) aKTHBHBIX PBIHKOB JUIS WICHTHYHBIX AKTUBOB WIIU
00513aTeNBCTB, K KOTOPHIM y OPTaHU3alllK €CTh JOCTYII Ha JJaTy OLCHKH.

B pamkax YpoBHs 1 akiieHT aenaeTcs Ha ONMPEACIICHUH CIIEYIOUIEro:

(a) OCHOBHOTO PBIHKA JJISI COOTBETCTBYIOIIECTO aKTHBA WM 003aTEIbCTBA WM, TIPU OTCYTCTBUU OCHOBHOTO PHIHKA,
HauOoJIee BRITOIHOTO PHIHKA JUISl TOTO aKTHBA WK 0053aTEIILCTBA; U

(b) MokeT M opraHU3aIUs 3aKIIOYUTh CIEIKY B OTHOIICHWH 3TOTO aKTHBA MM O0S3aTENbCTBA IO IICHE JaHHOTO
PBIHKA Ha ATy OICHKH.

2-if ypoBeHb — IICHA, ONPEICICHHAs Ha OCHOBAHUM MCXOJHBIX JAHHBIX, KOTOPBIC SBJISIOTCS MPSMO WA KOCBEHHO
HaOII0JaeMBIMH B OTHOILICHUH aKTHBA MM 0053aTEIbCTBA, MCKIII0Yasl ICHOBBIE KOTUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-if ypoBeHb — IIeHa, OTIpeieTICHHAs HA OCHOBAaHWHM HEHAOII0JaeMble HCXOIHBIX TaHHBIX B OTHOIICHWH aKTHBA U
00513aTeITBECTBRA.

KpenuTHbIii pHCK — PUCK BO3HHUKHOBCHHUS YOBITKA BCIICACTBUC HEUCIIOJIHCHUS KOHTPAreHTOM OO0S3aTEIBCTB IO
JIOTOBOPY, a TaKkKe HEOIUIaThl KOHTPAareHTOM OCHOBHOTO [OJTa H/MJIM MPWYHTAIONINXCS NPOLEHTOB B YCTaHOBIICHHBIIN
JIOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHUMOTO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH JIMIA HCIIOJHATH
MpuHATHIC HAa ceOs (uHaHCOBBIC 00s3aTENBCTBA (O €r0 KPEOUTOCIOCOOHOCTH, (DPMHAHCOBON HAJCKHOCTH, (PUHAHCOBOWM
YCTOMYUBOCTH), BRIPAXKEHHOE C HCITOJIb30BAHUEM PEUTHHIOBOW KATETOPHH I10 ONIPEICIICHHOW PEUTHHTOBOH IIIKaJIe.

OnepannonHasi 1eGUTOPCKAsT 3a/0JKEHHOCTh — JeOMTOPCKasl 3aJ0JDKEHHOCTh KOHTPAareHTa, BO3HUKAIOIIAs B
X0/ie HOPMaJILHOTO OIEPAIMOHHOIO LMKJIA, KOTOpas OyZeT IroramieHa B TEUCHHWE CPOKOB, YCTAHOBJICHHBIX B HACTOSIINX
[IpaBunax. JlomycTHMBIE CPOKH NPOCPOYKH W HCIOTHEHHS O0S3aTEIBCTB OMpEAeISIoTCS HacTosmumu llpaBunamu, u
JTOJDKHBI OBITH TIOATBEPKICHBI PRIHOYHON (MM BHYTPEHHEH) CTATHCTUKOW YTIPABIISIONIEH KOMITAHUH 110 CPOKAM ITOTAIICHHS
KOHKPETHOT'O BHUJIa AeOUTOPCKOM 3a0mKkeHHOCTH. OnepanoHHas 1e0UTOpCKasi 3a/10JDKEHHOCTh OLCHUBAETCS 110 HOMHHAITY
B CIy4ae OTCYTCTBHS HHBIX ()aKTOPOB 00ECIIEHEHUSI.



Jebutopckas 3a0KEHHOCTD, TI0 KOTOPOH BBISABIICH OJIMH WM HECKOJIBKO IPU3HAKOB OOECIICHEHS, YKa3aHHBIX B
[punoxenue 5 x HacrosimumM [IpaBunam, KpoMe JOMYCTHMO MPOCPOUKH 005A3aTEIBCTB B pAMKaX ONMEPANMOHHOTO IIUKIIA, HE
MOJKET OBITh IPU3HAHA OTIEPAIMOHHOM.

Jebutopckas 3aJ0JDKEHHOCTH C TIOBBIICHHBIM YPOBHEM pHCKa HE BO3BpaTa HE MOXET OBITh IpHU3HAHA
ONepalMOHHOM.

OBIIIUE I10JIO’KEHHA

Hacrosmme IlpaBmia 3akpbITOro IacBOr0 HHBECTHUIIMOHHOTO (OHIA KOMOMHHMpPOBaHHBIN —«Pemruaiimiiy
paspaboTaHbl B cooTBeTCTBUM ¢ YkazanueM Llenrpansnoro Banka Poccuiickoit ®@enepanmu ot 25 asrycra 2015 roma Ne
3758-Y, B cootBeTcTBHM ¢ DenepanbHbiM 3aKOHOM «O0 MHBECTUITMOHHBIX (oHmax» Ne 156-D3 ot 29 Hos6ps 2001 rona u
MIPUHATHIMU B COOTBETCTBUHU C HUMH HOPMATHBHBIMU aKTaMH.

Hacrosmue IIpasuna npumenstorcs ¢ 19 aBrycra 2025 roga.

W3menenns w pomonmHeHHWs B HacTtosmmue IIpaBmima MoryT OBITP BHECEHBI B CHy4asX, YCTaHOBICHHBIX
HOPMATHBHBIMH TIPABOBEIMH aKTaMH. B cirydae Heo0X0ANMOCTH BHECEHHS M3MEHEHHWH u momonHeHuid B [IpaBuia, kK TekCTy
M3MEHEHUN U JAOTMOJIHEHUN MpuiaraeTcs MOsICHUTENbHAS 3a1CKa O MPUYMHAX BHECEHUS TaKUX U3MEHEHUH U JTOMOJHEHUMA
U YKa3bIBACTCS JIaTa Havyalla uX MPUMCHCHUS.

Hacrosmue IlpaBuia, a Tak e W3MEHEHHWS W JIOTIOJTHEHHS, BHOCHMBbIE B HUX, packpbiBatoTcs AO YK «P®II-
Kammuram» Ha caiite: http://ukrfc.ru/.

HOPAIOK ONIPEJEJIEHHA CYA H CPEJHEI O/IOBOH CYA.

CUYA paccuuThIBaeTCs MO COCTOSHUIO Ha 23:59:59 naThl, 0 cOCTOSHUIO Ha KOTOpyIo onpenensercs CUA, ¢ yaeTom
JAHHBIX, PACKPBITHIX HAa YKa3aHHYIO IaTy B JOCTYIHBIX JJIs YIPABISIONICH KOMITAHHH HMCTOYHHUKAX BHE 3aBHCHMOCTH OT
4acoBOTO MOsCA.

CYA omnpepnensieTcst He TIo3gHEe pabodero IHs, CIEAYIOIEero 3a JHEM, IT0 COCTOSHHUIO Ha KOTOPBIH OCYIIECTBIISACTCS
onpenenenue CHA.

CYA omnpenessieTcsi KaK pa3HUIIA MEXITy CTOMMOCTBIO aKTHBOB U 0053aTECNLCTB Ha MOMEHT ompenaeneHuss CHA B
COOTBETCTBUH ¢ HacTosimumu [IpaBunamu.

CYA ompenensiercst (nata onpenenenns CHA):

Ha JIaTy 3aBEepIICHUS (OKOHYaHHs) (OPMHUPOBAHUS NTACBOTO HHBECTUITMOHHOTO (DOHA;

B CJIy4ae NMPHUOCTAaHOBJICHUS BBINAYM, NOTANICHUS W OOMEHAa WHBECTHIMOHHBIX T1a€B - Ha ATy BO30OHOBJICHUS WX
BBIJIa4H, TIOTAIICHUS 1 0OMEHa;

B CJIydae MPEeKpaIieHus MacBOT0 NHBECTHIIMOHHOTO ()OH/IA - Ha JaTy BOSHUKHOBEHUS OCHOBAHUS €ro MPEKPAICHHUS;

Ha pabouwii JIeHb, MPEIUICCTBYIOMMIA naTe mepexona (OHOA W3 OJHOW YIPABISIONICH KOMIAHHH B APYTYIO
YOPaBIIIONIYyI0 KOMIIAHHWIO WX W3 OJHOTO CHEIHAJIM3MPOBAHHOTO JCMO3WTAPHA B JAPYTOd CIIEIMATU3NpPOBAHHBIH
JIeTIO3UTapu.

€)KEMECSIYHO Ha MOCIICAHUHN pabovnii IeHb KaJICHIAPHOTO MECSIIa;

Ha JaTy COCTaBJICHUS CIHCKa BJAJENbICB WHBECTUIIMOHHBIX I1a€B B Cllydae YaCTHYHOTO MOTAIICHHS
WHBECTHIIMOHHBIX TaeB 0e3 3asBiIeHNs TpeOOBaHM BIAICIbIICB HHBECTHIIMOHHBIX MTaeB 00 MX MOTAIICHUH, 332 UCKITIOUYCHIEM
cilydasi, KOrjla B IpaBHaX JOBCPUTEIBHOTO YIPABICHUS 3aKPHITHIM MACBBIM WHBECTHUIIMOHHBIM (DOHIOM YyKa3aHO, 4YTO
MHBECTHIIMOHHBIC TIaW TIPEAHA3HAYCHBI U KBaTH(PUINPOBAHHBIX HHBECTOPOB.

CpenneronoBasa CUA (nanee - CI'CUA) Ha 10001 IeHb OTIPEENIAETCS B TIOPSIKE:

- kak orHomenue cymMmmbl CUA Ha Kaxaeli pabounii jaeHp KajeHAapHoro roxa (eciau Ha pabouuid JeHb
kaneHgapHoro roga CUA He ompenensnachk - Ha MOCICIHUN JICHb €€ ONPEACICHHUS, TPEANICCTBYIOMNN TaKOMY ITHIO) C
HaJasia roja (C 1aThl 3aBepieHus (OkoHYanus) popmupoBanus) 10 Aathl pacdera CI'CYUA k unciy pabodnx IHEH B TOAY.

B nensx onpenenenuss CI'CHA natoid, 3a koTopyto onpeaensietcss CHA, moHuMaroTcs Bce natel onpenencaus CUA,
yKa3aHHbIC B HacTosmux [IpaBuiax.

CUA, B Tom uncne CI'CYA, a Taxke pacdeTHass CTOUMOCTh HHBECTUIIMOHHOTO Tast ONPEACISIOTCS ¢ TOYHOCTHIO 10
ZIBYX 3HAKOB IOCJIE 3aIIITON, C IPUMEHECHHUEM TIPABIII MATEMaTHICCKOTO OKPYTIICHHS.

KPUTEPUHU ITPU3SHAHUA (IIPEKPAIIIEHHUA IIPU3HAHHUA) AKTUBOB (OBA3ATEJ/IBCTB)

AxtuBbl (00s13aTenbeTBa) npuHUMatoTcest K pacuery CUA B ciyyae Mx mpusHaHus B coorBeTcTBHH ¢ MCOO,
JIeHCTBYIOIIMMHU Ha Tepputopuu Poccuiickoit denepanunu.

Kpurepun mnpusHanus (mpekpamieHds Npu3HaHWs) aKTHBOB (00s3aTEIhCTB) B COCTaBE aKTHBOB (00S3aTEIHCTB)
npencrasieHsl B [Ipunoxennsax k HacTosmuM [IpaBuiam.

METO/bI OTPEJEJIEHUA CTOUMOCTH AKTHBOB H OBA3ATE/IBCTB



CTOoMMOCTh aKTHBOB M BEIMYHMHA 00A3aTEIBCTB OMPENCISIOTCA MO CIPABEAIMBOM CTOMMOCTH B COOTBETCTBHH C
MexnyHnaponueiM cranaaprom ¢uuancoBoi oruetHoctd (IFRS) 13 «Ouenka cnpaBemmmBoil cromMocti». CTOMMOCTB
aKTHBOB, B TOM YHCIJIC ONpPEEICHHAs HA OCHOBAHMH OTYETA OLEHIINKA, COCTABICHHOTO B COOTBETCTBUH C TPEOOBaHUSIMHU
®denepanpaoro 3akoHa oT 29 wutomst 1998 roma Nel35-®d3 «OO6 oneHouHo# AestensHOCTH B Poccuiickoit denepannmny,
omnpezensiercst 6e3 yueTra HaJlIoros, KOTOpPbIE YIIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOJATENbCcTBOM Poccuiickoit denepaunu
WJIN MHOCTPAHHOTO TOCYIapCTBa NPH NPUOOPETEHUN U PEAIN3ALNY YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBAa MOJXKET OINPENCISATHCS Ha OCHOBAaHMM OTYETa OLCHINMKA, €CIM TaKoW OTYET COCTaBJICH
OILICHIIIMKOM, B OTHOILIEHHU KOTOPOIO CO CTOPOHBI CaMOPETYIUPYEMBIX OpraHM3alUil OLEHIIUKOB HE NPUMEHSIHCH B
TEYEHHE JIBYX JIET B KOJIMYECTBE ABYX M OoJiee pa3 Mephl AUCLMIUIMHAPHOTO BO3/IEHCTBYSL, IpelycMoTpeHHbIe DenepanbHbIM
3akoHOM «OO0 omeHouHO# JnesTeNbHOCTH B Poccuiickoit ®enepanuu», a Takke BHYTPEHHUMH JIOKyMEHTAMH
CaMOpETyJIHNPYEMBbIX OPTaHM3aALUN OICHIINKOB, U CTaX OCYLIECTBJICHNS OLIEHOYHON JEATEIPHOCTH KOTOPOTO COCTABISIET HE
MEHee Tpex JeT.

B ciyuae ompeneneHns CTOMMOCTH aKTHBAa Ha OCHOBAHMM OTYETa OLCHINMKA JaTa OLEHKH CTOMMOCTH IOJIKHA
OBITB:

- HE paHee WIECTH MeECSIEeB [0 JAaThl, 10 COCTOSHHMIO HAa KOTOPYIO OIpENeNseTcsi pacueTHas CTOMMOCTb
WHBECTHLIMOHHOTO Iasi B IEJSIX OCYIIECTBJICHUS BbIJaud, MNOTAIICHHS WIM OOMEHa WHBECTHUIMOHHBIX I1a€B IAeBOTO
HWHBECTUITMOHHOTO (OHJIA

- HE paHee OJHOTO Troja [0 JaTbl, 10 COCTOSHUIO Ha KOTOPYIO OMNPEAENACTCS CTOMMOCTh YHCTBIX AKTHBOB
(CTOMMOCTB aKTHBOB), B OCTAJIbHBIX CITy4asX.

B ciryuae onpezneneHust CTOMMOCTH aKTHBA HA OCHOBAHUM OTYETA OLEHIIHKA U IIPH 3TOM MOCJIE JAThl OLEHKH NMETIO0
MECTO HaOII0aeMoe COOBITHE, BeAylnee K 00CCIECHEHHIO aKTHBA, YIPABILIIONIAs KOMIIAHHS BIIPaBE IPUMEHSTh TaKOH OTYET
¢ 00s3aTeNIbHOM KOPPEKTUPOBKOH CTOMMOCTH, yKa3aHHOW B OTYETE, B COOTBETCTBUM C METOJOM KOPPEKTUPOBKH
CIpaBeNIUBOA CTOUMOCTH, IpexycMorpenHod Ilpunoxenuem 5. IlepeueHb aKTUBOB, CIpPaBEIMBAsi CTOMMOCTb KOTOPBIX
OTIpEJEIIsIETCS] HA OCHOBAHMH OTYETA OLICHIINKA, conepxuTes B [Ipunoxenne 1.

MeToIKK OINpe/esIeHUs CIIPAaBEUIMBOH CTOMMOCTH aKTHBOB (0053aTEIbCTB), MOPSAAO0K KOHBEPTALMH CTOMMOCTEH,
BBIPAXKEHHBIX B OJHOU BaNoTe, B BamoTy onpenenenus CUA, npencrasiens! B [Ipunosxxenue 31 k Hacrosimum [TpaBunam.

IIOPAJ/IOK PACYHETA BEJTHYUHBI PE3EPBA HA BBIIIVIATY BO3SHATI'PA’K/IEHUA H
HCITOJIB30BAHHUA TAKOT O PE3EPBA, A TAKJKE ITOPS/IOK YYETA BOSHAI'PAKJTEHHH, CBA3AHHBIX C
JIOBEPUTEJ/IbHBIM YIIPABJIEHHEM ITH®.

Pesepr Ha BBIUIATY BO3HATPAXKACHHUS YIPABIAONICH KOMIAHWH, CHENHATH3UPOBAHHOMY JETIO3UTApHIO,
ayIUTOPCKOW  opraHuzanuy, oueHmuky PoHma, W JHIy, OCYIIECTBISIOUIEMY BEIEHHE peecTpa BIIAJEIIbLIEB
uHBeCTHIIMOHHBIX TaeB [TM® (nmanmee — pe3epB Ha BBIIIATY BO3HATPAXKICHUS) HE BKJIIOYACTCS B COCTAaB 00S3aTEIBLCTB MpPU
onpeneneann CHA ITHNO.

PesepB Ha BbIIIaTy BO3HArpa)AC€HUs, pa3Mep KOTOPOTO 3aBUCHUT OT PE3YJIbTaTOB MHBECTUPOBAHUS, HE BKIIOYAETCS
B cocTaB o0s3arenbpcTB DoHa.

Wubie pesepol B DoHIe HE POPMUPYIOTCS U HE BKITFOYAIOTCS B COCTaB 00s13aTenbeTB DoHa.

BozHarpaxxneHnss ynpaisiomell KOMIIAHWUH, CIENHAIM3WPOBAHHOMY ACTIO3HTAPHIO, aAyAUTOPCKOW OpraHW3alnHy,
oueHIuKy PoHaa U ULy, OCYLIECTBISIOLIEMY BEICHUE PEecTpa BiIaIe/iblieB MHBECTULIMOHHBIX MaeB PDoH/Ia HAUHUCISIOTCS B
COOTBETCTBHUH C yCIOBHSAMH IOTOBOPOB Ha OKa3aHWE COOTBETCTBYIOIINX YCIIYT, M C AaThl HAYUCIICHHUS OTPAKalOTCS B COCTABE
obs3arenseTB PoHIA 10 UX OTUIATEHL.

B ciydae QukcupoBaHHOTO pasmepa BosHarpakacHus YK Bo3HArpaKICHHE B TaKOM MECSIC OINPEIEIICTCS
MPONOPIIMOHATHFHO KOJIMYECTBY PAOOUMX JTHEH.

ITOPA/IOK OIIPEJJEJIEHUA CTOHMOCTH HMYIIECTBA, IIEPE/IAHHOI' O B OIVIATY
HHBECTHI[HOHHBIX IIAEB

CTOMMOCTh HMYIIECTBA, MEPEJAHHOTO B OIUIATY WHBECTHLMOHHBIX I1A€B, OIPENENSieTCs] B COOTBETCTBUU C
TpeboBanusimu DenepanbHoro 3akona «O0 WHBECTUIHOHHBIX (OHAAX», MPHUHATHIX B COOTBETCTBUU C HHUM HOPMATHUBHBIX
aKkToB, TpeOoBaHUsAMH YKa3zaHus u [IpaBHIaMu JOBEPHUTEIBLHOTO YIPABICHHUS COTIACHO METOJAM ONPEACICHUS CTOMMOCTH
aKTUBOB, IPEAYCMOTPEHHBIM HACTOSAIIMMH [IpaBuiamu.

CTOMMOCTh UMYIIECTBA, MEPEIAHHOTO B OIUIATy MHBECTHIIMOHHBIX MaéB, ONpENEISIeTCs] Ha JaTy Mepeqadd TaKoro
HMYIICCTBA B OIUIATy WHBCCTUIMOHHBIX MMaéB, 3a HCKIIOYCHHEM CIIy4acB OIPEICICHUS CTOMMOCTH HMYIICCTBA,
MEPEJIAHHOTO B OIIATY MHBECTHIIMOHHBIX I1aCB, HA OCHOBAHUU OTYCTA OICHIIIMKA.

Hara, 0 COCTOSIHMIO Ha KOTOPYIO OMPEENISETCs CTOMMOCTh UMYILECTBA, EPEAaHHOTO B OIUIATY WHBECTHIHOHHBIX
naes, Ha OCHOBAHMHU OTYETa OILCHIIMKA, HE MOXET ObITh paHee TPEX MECAIEB 10 HaThl Mepeiadyd TAKOro HUMYIIECTBA B
OIUIATY MHBECTHIIMOHHBIX ITa€B U HE MO3[IHEE JaThl IEPeauyl TAKOTO HMYIIECTBA B OIUIATY HHBECTHIIMOHHBIX MAaéB.

CTOuMOCTh UMYIIIECTBA, TIEPEAAHHOTO B OTUIATY MHBECTUIIMOHHBIX IaeB, OMPEEISIETCS 0 COCTOSIHHUIO Ha 23:59:59
Ha JIaTy HepeJayy MMYIIECTBA B OIUIATy HHBECTHIIMOHHBIX MaeB.



HOPAJOK YPEI'YJIHPOBAHHA PASHOIJIACHH MEKTY YIIPAB/IAIOLIEH KOMIIAHHEH H
CIIEITHATU3HPOBAHHBIM JIEIIO3SHTAPHUEM IIPH OIIPE/IEJIEHHH CYA
IIpu oOHapyKEeHUN PAcCXOXKIECHUH B pacdeTe CTOMMOCTH YHUCTHIX aKTHBOB, MPOU3BEACHHBIM CleIaI3upOBAaHHBIM
JICTIO3UTApUEM M Y IPABISIOIICH KOMITAHUCH, Y TIPaBIISIONICH KOMIAHUN HEOOXOIUMO B KpaTYaIINi CPOK MPEANPUHATh BCE
HEOOXOMMBIC MEPHI IS YPETYJIUPOBaHMS BOSHHUKIINX pa3Horiacuii. CTOpOHBI BIpaBe MOTPeOOBATh IPYr y Apyra Jro0bie
JOKYMEHTHI (WJIM MX KOIIHMH), MOATBEpKIatontie (hakThl HAITPABJICHHUS/TIOYICHHS PACTIOPSHKEHUH MO cYeTaM, a TaAKKe MHBIX
JTOKYMEHTOB, HCOOXOMMBIX JIJIsl BEISICHCHUS IPUYUHBI M YCTPAHCHUS OOHAPYKCHHBIX PACXOXKICHUH.
B ciyuae oOHapyskeHUs pacxoxaeHuit Crenuanu3upoBaHHbIN IENO3UTAPUN U Y IPABIISIONIAs KOMIIAHUS BBISCHSIIOT
MIPUYMHY PACXOXICHUN U YPETYIHUPYIOT X YCTPaHCHHUE.
B cnywae ecim pasHornmacusi He ObUIM YCTpaHEHBI JO HMCTEYCHHS YCTAHOBJIICHHOTO CpOKa IMPEIOCTABIICHUS
OTYETHOCTH, (aKT OOHAPYKCHHS pacxoxAeHuil Qukcupyercs B IIpoTokosie pacxoxnueHuid pe3ynbTatoB cBepku CUA,
KOTOPBIH MPUKIAABIBAETCS K JIEKTPOHHON OTIETHOCTH.

IIEPEPACYET CYA

B cityuasix u3MeHeHus JaHHBIX, HA OCHOBAaHMH KOTOPBIX ObLIa OIpeeeHa CTOMMOCTb YHCTBIX aKTHUBOB, CTOMMOCTh
YHUCTHIX AKTUBOB MOAJICIKHUT IIEPEPACUETY.

Ecnu BBISIBIIEHHOE OTKJIOHEHHE HMCIIOB30BAHHOI B pacdeTe CTOMMOCTH aKTHBa (00s3aTEIbCTBA) COCTABIACT MCHEE
yeMm 0,1% xoppextHoit CYA, u otkimonenne CUHA Ha MoMmeHT pacuera cocTasisieT MeHee 0,1% xoppektHoit CUA,
VYupasnstromas koMmaaus 1 Crenuaan3upoBaHHbINA JETIO3UTAPUI ONPEAETSIOT, HE MPUBEIO JIM BBIABICHHOE OTKJIOHCHUE K
MTOCJISAYIOMAM OTKJIIOHCHHSIM, B YaCTH  HCIIOJIb30BAaHHOHW B pacdeTe CTOMMOCTH aktuBa (oOs3arensctBa) M CUA,
cocraBiaonmM MeHee 0,1% xoppextHoit CHA u He mpousBoaaT nepecuer CUA u pacueTHOH CTOMMOCTH OJHOIO
WHBECTHLIMOHHOTO I1asi, YUCJIa MHBECTUIIMOHHBIX MACB HA JIMIEBBIX CUETaX BIAJEIIbIEB (32 UCKIIOUCHUEM BBISBICHHS (hakTa
HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKPAICHUS IPU3HAHNS aKTHBa (00513aTEIbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO
akThBa (00s3aTenbcTBa). YIpasisiomas koMnanus v Crenuanu3upoBaHHbBIA JeTo3uTapuil 00s3aHbl MPHHATH MEpBI IS
MPEJOTBPALICHUS €T0 IOBTOPEHUS.



IIPHJ/IO’KEHHUE 1
IIEPEYEHB AKTUBOB, IIOJJVIEXKAIIITUX OLNEHKE OLJEHIIITUKOM

Ha ocHoBaHMM 0TYeTa OISHIMKA OLICHUBAIOTCS CJICOYIONINE aKTUBBI:

Onuncanmne

Iennbie Oymaru U pUHAHCOBBIC HHCTPYMEHTEHI (B TOM YHCIIC M HEKBATH(DHUIIMPOBAHHEIC), II0 KOTOPHIM HEBO3MOXKHBI UHBIE
CIocoOBI OTIpeIeIeH s CTIPaBEUTHBOI CTOMMOCTH

I[OJ'II/I B YCTaBHbIX KallUTaJIax pOCCHﬁCKHX 06HI€CTB C OFpaHI/I‘{CHHOﬁ OTBCTCTBCHHOCTBIO

[IpaBa ygacTrs B yCTaBHBIX KallUTaJaX HHOCTPAHHBIX KOMMEPUYECKUX OpTaHU3aIHi

Henpmxumoe nmyiiecTBo

VmymiecTBeHHBIE TIPaBa U3 JOTOBOPOB YYACTHS B JOJIEBOM CTPOUTEIHCTBE

HmyiecTBeHHBIE MPaBa, CBA3aHHBIC ¢ BOSHUKHOBEHHEM IPaBa COOCTBEHHOCTH HA OOBEKT HEIBUKUMOCTH (€0 YacTh) MOCIIe
3aBEpILCHISI €r0 CTPOUTEIHCTBA (CO3JaHKe) M BO3HUKAIOIIUE U3 IOTOBOPA, CTOPOHOI IO KOTOPOMY SIBJISICTCS FOPUIMICCKOE
JIUII0, KOTOPOMY NIPHHAIJICKUT IIPABO COOCTBEHHOCTH WIJIM WHOE BEIIHOE IPaBO, BKIIOUAs PaBO apeHIbI, HAa 3eMENIbHBIN
Y9acCTOK, BBIJICICHHBII B yCTAHOBJICHHOM IOPSAAKE IS eNIel CTPOUTEIHCTBA 00BEKTa HEIBIKUMOCTH, U (FIJTH) UMCIOIIINM
pa3pelIcHre Ha CTPOUTEIILCTBO 00BEKTA HEIBUKMMOCTH Ha YKa3aHHOM 3¢MEIIbHOM Y4acTKe, TH00 FOPUINICCKOE JIUIIO,
HMHBECTHPYIOIIEE AEHEKHBIE CPECTBA WIIM MHOE HMYIIECTBO B CTPOUTEIHCTBO O0BEKTa HEBIKUMOCTH

HmymecTBeHHBIE MPaBa U3 JOTOBOPOB, HA OCHOBAHUH KOTOPBIX OCYIIECTBILICTCSI CTPOUTEIILCTBO (CO37aHuE) 00BEKTOB
HEJIBIDKMMOT'O HMYIIECTBA (B TOM YHUCIIC HA MECTE CHOCHMBIX 00BEKTOB HEJBHIKMMOCTH) Ha BBIICJICHHOM B YCTaHOBJICHHOM
MOPSAKE IS TIeTieil CTPONTENhCTBA (CO3MaHNS) YKa3aHHOTO 00bEKTa HEABIKUMOCTH 3eMEIIbHOM Y9acTKe, KOTOPHIH (IIpaBo
apeHibl KOTOPOro) cocranisier akTusbl [ID

VmymecTBeHHBIE TIpaBa U3 JOTOBOPOB, HA OCHOBAHHH KOTOPBIX OCYIIECTBISIETCS PEKOHCTPYKINS OOBEKTOB HEBIKUMOCTH

HpOCKTHaH JOKYMCEHTalUA AJid CTPOUTEIIBCTBA WM PCKOHCTPYKIUU 00BeKTa HCABUXKXHUMOCTH

[IpaBa apeHAbI HEABIKUMOTO MMYIIIECTBA (OTIepalliOHHAs apeH/Ia)

Hpocn,le BCKCCJIA (TOJ'[LKO Ipu OTCYTCTBUU UHBIX Croco0oB OIIpeAC/ICHUA CHpaBeHHHBOﬁ CTOI/IMOCTI/I)

ﬂeGI/ITOpCKaH 3a0JLKCHHOCTD, B CJIydac HAJIM4YMs MPU3HAKOB OGCCHCHGHI/IX 1 HEBO3MOKXHOCTU NPUMCHCHHA UHBIX METOJ0B
OIIpEACICHUA CHpaBeILJ’IHBOﬁ CTOUMOCTH




HIIPHJIOKEHHUE 2
MOJEJIH OITPEJEJIEHUA CIIPABE/I/THBOH CTOHMOCTH I[EHHBIX BYMAI

AKTHUBHBIM PBIHKOM ISl IICHHOW OyMarw mpH3HAeTCs NOCTYyNHAs M HaOmomaeMasi OMprkeBas IUIOMIANKa, B CIIydae
OJIHOBPEMECHHOTO COOTBETCTBUS CIICIYIOIIUM KpUTEPUsIM Ha aaty onpenenenus CUA:

- LeHHAass Oymara JOImyIleHa K TOpraM Ha POCCHICKON WIM HWHOCTPAaHHON OupiKe, NpPUBCICHHOW B
[Ipunoxxenne 3 Hacrosmux [1paBui;

- HAJIMYKE TCHBI (KOTUPOBKH) IIEHHOW OyMaru U HEHYJIEBOTO o0beMa TOproB (B cCilydae, €CiM Ha BCeX
JIOCTYITHBIX W HAOJI0TaeMbIX OMPXKEBBIX IUIONIAKAX OBUT HETOPrOBBINA JeHb Ha aaTy ompenencHus CUA — aHATU3UpPYIOTCS
JTAaHHBIE MTOCTICTHETO TOPTOBOTO IHS HA TAHHBIX IUIOMIA/IKAX);

- KOJIMYECTBO CAEJIOK ¢ IeHHO# OyMmaroi 3a nocneaaue 10 Toproseix mHeit — 10 u 6omnee. J[aHHBIN MyHKT HE
MPUMEHSCTCS B Clly4yae, €ClId XOTs Obl OJIHA OupiKa M3 CIUCKA, ycTaHOBICHHOro B [Ipunoxenue 3 Hactosmux [IpaBui, He
PacKpHIBaeT NaHHBIE O KOJMYECTBE CAEIOK C IEHHOW Oymaroil. B oTCyTCTBHE KpHUTEpHsS O KOJIWYIECTBE CIEIIOK XOTS OBl Ha
OJTHOM JOCTYITHOM HaOJI0aeMOM PBIHKE JJIS ONIPEeSICHHsI aKTUBHOTO PBIHKA MPUMEHSETCS TOJIBKO KPUTCPU COBOKYITHOTO
o0BeMa caenok 3a nocieaaue 10 TOproBeIxX AHEH, KOTOPBIH qomkeH npesbimats 3 000 000 pyoneii;

- COBOKYIIHBIII 00BEM CIENIOK C LEeHHON Oymaroii 3a mociemuue 10 ToproBwix aneil npesbicrn 500 000
(ITaTbcoT ThICSY) pyOiel (MU COOTBETCTBYIOMIMKA pyOJIEBBIM dKBUBaJIEHT N0 Kypcy banka Poccum Ha nmaty ompezeneHus
aKTUBHOTO PBIHKA, €CITH 00BEM CIIEJIOK ONPEIeICH B HHOCTPAaHHOH BalIIOTe).

OnpezeneHue aKTUBHOTO PHIHKA OCYIIECTBIICTCS C yYYETOM TOTO, YTO BO3MOXHOCTH HCIOJNB30BaHUS JTAaHHBIX
MIOCTICTHETO TOPTOBOTO THS HAa TOPTOBBIX IUTOMIAKaX HE MPUMEHSETCS B Cllydae, KOT/Ia HETOPTOBBIH JICHD (WM OTCYTCTBHE
TOProB Ha ()OHIOBOM PBHIHKE) CBSI3aH C MPHOCTAHOBKOW TOPTOB MO pemieHuto banka Poccum, mpruocTaHOBKOH TOPTOB B
Cllyvae OCTHIKEHUS YCTAHOBJICHHBIX OMPIKEH MOPOTOBBIX 3HAYCHUI WM MHBIMU COOBITUSAMU (COTJIACHO MOTUBUPOBAHHOMY
CYXKICHUIO YIPABISIOIICH KOMIAHWHU), CIIOCOOHBIMH CYIICCTBEHHO TOBJIHSTH Ha W3MCHECHHC CIIPABEIMBOW CTOMMOCTH B
TaKO HETOPrOBHIM NIeHb IO CPABHEHUIO C IOCIEIHMM TOPTOBBIM IHEM. B ciydae, eciy BO3HHUKIIHE OOCTOSTEIBCTBA
MPUBOJAT K 3aTPYJAHCHUIO (HEBO3MOXHOCTHU) OINPEJACICHUS CIIPABEUIMBON CTOMMOCTH aKTHUBOB, YIPABJSIOINAS KOMIIAHHS
00s13aHa TPUOCTAHOBUTH BBIJAUy, IMOTAIICHHE W OOMCH HMHBECTHIIMOHHBIX MAaEB MAEBOT0 HMHBECTHIHMOHHOTO (PoHAA IO
MIpUYHHAM, HE 3aBUCSIIAM OT YIPABIAIOMICH KOMIIAHWH, OE30THOCHTENBHO THIA MAEBOTO WHBECTHUIIMOHHOTO (OHIA U
HE3aBHUCHMO OT (haKTHUECKOT'O IMPOBEICHHUS MPOIEAYp IO BbIave, OTAIICHHIO 1 00MEHY HHBECTHIIMOHHBIX ITA¢B B MOMEHT
BO3HHUKHOBEHUS 00SI3aHHOCTH TI0 TIPUOCTAHOBJICHUIO.

st onpenenenys crpaBeaaInBon OCHOBHOJ PBIHOK
CTOMMOCTH LICHHBIX OyMar OCHOBHBIM
PBIHKOM IIPU3HAETCSL:

IleHnble OymMaru poccuiickux 3MHTEHTOB, | MocKkoBckas Oupika, eciim MOCKOBCKast OMpka SIBJISIETCS aKTHBHBIM PBIHKOM.
a Tak JKe WHbBIe LEHHble Oymarm,
HOMHUHHMPOBaHHbIE B pPYOasx 3a
HCKJIIYeHHEM eBpooOIMranui
HHOCTPAHHBIX HSMHTEHTOB M IeHHBIX
Oymar MeXXIyHapOAHBIX (PHHAHCOBBIX

OpraHu3auii.

Lennbie oymaru HHOCTPAHHBIX | lHOCTpaHHAas OMpKa WM POCCHICKAas OMpKa M3 YKCIAa aKTHBHBIX PHIHKOB,
IMHUTEHTOB, a TaK ’Ke IeHHble OyMaru | o KOTOpOH ompeneneH HAMOONBITUN OOIMHA 00BbEM CIENIOK MO0 KOJIUYECTBY
poccuiickux IMUTEHTOB, | IICHHBIX Oymar 3a nmocieaane 10 TOproBeIX THEH.

HOMMHHUPOBAHHBIE B uHocTpanHoii | [Ipu orcyrcTBumn mHdopmanuu 06 o0beMe CHEJNOK MO KOJIWYECTBY LIEHHBIX
BAJIOTe, B TOM 4uciae ofauramum | Oymar wucnoss3dyercs uHpopmanus 00 o0beMe CHEJIOK B JICHE)KHOM
BHEIIHUX  OOJIMTalMOHHBIX  3aiiMOB | BhIpa)keHWH 3a nociennue 10 TOproBeIX THEH.

Poccmiickoii  ®enepanum, goarossle | IIpy 3TOM BenM4YMHBI 00bEMa CHEJIOK B BAIIOTE KOTUPOBKH IEPEBOISATCS B
LIeHHbIE Oymaru HHOCTPAHHBIX | pyonu 1o kypcy banka Poccun na naty onpenenenust CHA. Ilpu paBeHcTBe
rocyAapcTB " eBp000JIMranuu | o0beMa CHENOK Ha Pa3IMYHBIX TOPrOBBIX IUIOMIAAKAX OCHOBHBIM PBIHKOM
HHOCTPAHHBIX  IMHTEHTOB,  IeHHbIe | CUMTACTCSl TOProBas IUIONIaJKa C HAWOOJBIINM KOJMYECTBOM CHAENOK 32
OymMarn MeKIYHApPOAHBIX (HMHAHCOBBIX | nocienHue 10 TOProBuIx JHEN.

OpraHu3anuii.

METO/IbI OTIPEJAEJEHUS CIIPABEJIJTMBOM CTOMMOCTH IIEHHBIX BYMAT.




Memoovl onpedenerus cnpagedugo CmouMoCmu YeHHbIX Oymae, 0t KOMOopbIX Onpeoesisiemcs

akmueHblil Oupdicesotl puiHoK (1-1i yposens)

Lennpie Oymaru

HOpﬂ}IOK orpeaeJIeHus Cl'lpaBe).I.]'lI/IBOﬁ CTOUMOCTH

I. Ins onpeneneHus: CHpaBeIMBON CTOUMOCTH HMCIOJB3YIOTCS LIEHBI OCHOBHOTO PHIHKA Ha
nary onpeznencaus CUA, BRIOpaHHBIC B MOPSAKE YOBIBAHUS IPUOPUTETA!

a) neHa cnpoca (BID) Ha MOMEHT OKOHYaHHUSI TOPTOBOTO JHS NPU YCIOBWH, YTO OHA
HaXOJWUTCs B WHTepBalie Mexay MuHUManbHOU (LOW) m makcumanshoit (HIGH) nenamu
CIEJIOK Ha YKa3aHHYIO JaTy, BKIOYasi TPaHHIIbI MHTCPBAJIA;

b) cpenue3Beniennas mena (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOTO JHS IPH
YCJIOBUH, YTO OHA HaXOJIUTCS B Mpenenax crupena no cupocy (BID) u npemnoxenuto (ASK)
Ha YKa3aHHYIO JaTy, BKIOYas IPAaHHLBI HHTCPBAJIA;

c) nena 3axkpeitust (LEGALCLOSEPRICE) Ha MOMEHT OKOHUAHHsI TOPTOBOTO JHS IIPU
YCIJIOBUH, YTO PaCKPHITHI JaHHBIE 00 00beMe ToproB 3a AeHb (VALUE) u oH He paBeH HyJIO.
II. B ciiyuae OTCYTCTBUSI YKAa3aHHBIX [ICH B COOTBETCTBYIOIIUX HH()OPMAIMOHHBIX CHCTEMAaX
B CBS3M C HCTOPrOBBEIM JIHEM OHWpPX, IO HTOraM TOPrOB HA KOTOPBIX OIPEICIISIOTCS
pacdeTHbIe IEHBI, [UIA IIeNeil  ONpeAeleHHs CIPaBeIMBOM CTOMMOCTH aKTHBOB
WCTIONB3YeTCA [IeHa, PACCUNTAHHAS TI0 UTOTaM ITOCJIEAHETO TOPTOBOTO JTHS.

III. CnopaBemnuBas CTOMMOCTB JOJTOBOW IICHHOM OyMmard ONpenenseTcs ¢ YdYeToM
HaKOITJICHHOTO KyHOHHOTO I0X0/Aa Ha fnary onpezaencans CHA.

Ecnm nennast Oymara TOpryercsi Ha POCCHHMCKOW OWpke B PEeKHMax TOPTOB C
pacderamu B pyONsSX M HMHOCTPAHHOW BajJiOTe, W Takas OUpa NPU3HAHA AKTHBHBIM
OCHOBHBIM PBIHKOM, TO JUIS BEIOOpA CIIPABEUIMBOM [IEHBI UCIIOIB3YIOTCS MPUOPUTETHO IICHBI
TOTO PEKUMa TOProB, MO KOTOPOMY Ha JaTy OICHKH ONPEACICH HAHOOJBIIUN 00BEM IO
KpUTEpHSIM BhIOOpa OCHOBHOTI'O PBHIHKA, YCTaHOBJICHHBIM B [IpaBmnax. B ciyvae, ecnu Hu
OJlHA M3 LICH 10 BHIOPAHHOMY PEKHMY TOPTOB B ONPEICICHHOW BAIOTE HE MOXET OBITh
WCIIOJIb30BaHa HA ATy OLCHKH, TO MCIIOJB3YIOTCS LIEHBI HA TY YK€ JaTy 0 PEKUMY TOPrOB B
IpYTOH BaJioTe C 0OBEMOM TOPTOB IO KPUTEPHSIM BBHIOOPAa OCHOBHOTO PBHIHKA B TIOPSIKE
YMEHBIICHHUSI.

Hennsle oymarun
POCCUIICKHX  IMHUTEHTOB¥
3a UCKJIOYeHHeM IeHHBIX
Oymar MEeKAYHAPOAHBIX
KOMIaHMii

* B TOM qrcIe
WHBECTHIIHOHHBIC mau
poccuiickux MaeBbIX
WHBECTHIUOHHBIX  (DOHJIOB,
WIOTEYHBIE  CePTU(HUKATHI
y4acTHs

[ennble oymaru

HHOCTPAHHBIX 3MHTEHTOB,
B TOM 4HcJe:

O naM  HHOCTPAHHBIX
HHBECTUIMOHHBIX (DOH/IOB;
O I0JIrOBbIE IeHHbIE
Oymaru HHOCTPAHHBIX
TOCY/IapCTB;

g eBpoo0IUranuu
MHOCTPAHHBIX IMUTEHTOB;
O LIeHHbIE oymarun
MEKIYHAPOIHBIX
(¢uHaHCOBBIX Opranuzaumii

Hennnie 6ymarn

MEKIYHAPOIHBIX
KOMIaHMii
Obnuranumn BHEIIHUX
00JMralMOHHBIX  3aliMOB
Poccmiickoii  Penepanuu
(I'OBO3 P®)

Jns onpenenenus crpaBeJIMBOM CTOUMOCTH, UCTIONB3YIOTCS LIEHBI OCHOBHOTO POCCHUICKOTO
pBIHKA 32 IOCIEIHUI TOPTOBBIA JEHb NMPH HAIWYHH JOCTyIa W BO3MOXKHOCTH COBEpIIATH
CJ/ICJIKM Ha JAaHHOM PbIHKE, BEIOpaHHbIE B CIIEAyIOIIEM ropsiike (yObIBaHUS IIPHOPUTETA):

a) meHa cropoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOW CECCHMHM HA TOPrOBOH ILTOIIAIKE
poccuiickoii Oupxkum Ha paty ompeaeneHus CYA mpu ycloBHHM TIOATBEPKICHHS €€
koppekTHocTU. lleHa cmpoca, ompeneneHHas Ha jgaty onpeaenenus CYA, npusHaercs
KOPPEKTHOH, ecay OHa HAaXOAWUTCS B MHTEpBale MEXAy MUHMMAIbHON UM MaKCHUMalbHON
[IEHaMH CIIEJIOK Ha ATY K€ ATy ATOH ke OMpIKH, BKIF0Uast TPAaHHUIBI HHTEPBAJIA;

b) cpemHeB3BemeHHas IieHa HA MOMEHT OKOHYaHHUsI TOPTOBON CECCHH POCCHUICKOM OUpPKH Ha
nary onpeaenenus CHA mpu ycroBuM, 4TO AaHHAs LIEHa HAXOAUTCS B IpeJeNax CIpeaa Mo
CIpPOCY U MPEJIOKEHHUIO HA YKa3aHHYIO JaTy;

C)leHa 3aKphITHA Ha MOMEHT OKOHYaHHMA TOPrOBOH CECCHM Ha TOPTOBOM IDIOIIAIKE
poccuiickoit Oupxku Ha nary onpexpenennss CUA npu yclnoBHM HOATBEPXKICHUS €€
KOPPEKTHOCTH.

Lena 3aKkpbITHA TMPHU3HAETCS KOPPEKTHOW, €CIHM PAcKpBITHI JaHHBIE 00 0OBeMe TOProB 3a
JICHb ¥ 00BbEM TOPrOB HE paBeH HYJIIO U [IeHa 3aKPHITUS HE paBHA HYJIIO.

II. Ecnou nHa paty ompeneneHuss CYA OTCYTCTBYIOT LEHBI OCHOBHOTO pbIHKA, AT
OTIpeNIeNIeHUs] CIIPABEINBO CTOMMOCTH LEHHONH OyMaru NPUMEHSIOTCS MOJIENH OLEHKH
CTOMMOCTH LEHHBIX OyMmar 2-To YpOBHS, 3a HCKIIOYCHHEM Ciydas, KOTIa OTCYTCTBHE
PBIHOYHBIX IIEH 00YCJIOBJICHO HETOPrOBBIM JIHEM OCHOBHOTO PBIHKA. B 3TOM ciyuae Ha naty
ONpEeNieNeHUs] CNpaBeJIMBOIl CTOMMOCTH JOMYCTUMO HCIONB30BaTh ILIEHBI IOCIEIHEro
TOPTOBOTO JTHS OCHOBHOM OMpIKH.

III. CnopaBemnuBas CTOMMOCTH JOJTOBOW IICHHOM Oymard OmpenenseTcs ¢ YdYeToM
HaKOIJIEHHOI0 KyIIOHHOIO 10X0/a Ha faty onpeaenenus CHA.

Jns  ompeneneHus CIpPaBEUIMBOM CTOMMOCTH, HWCIHOJB3YIOTCS  IICHBI
WHOCTPAHHOTO PHIHKA MPH HAJHINH JOCTYIIAa M BO3MOXKHOCTH COBEPIIATh CACIKH Ha TaHHOM
PBIHKE, BBIOpaHHBIC B ClIeAyIONIEeM Nopsake (YObIBaHUS IPUOPHUTETA):

a) meHa cmpoca (bid last,) Ha TOProBO# IIIOMAAKE WHOCTPAHHOW OHMPKHU
onpenenenuss CHA;
Lena cmpoca, onpeneneHHass Ha gaTy ompenenenuss CHA, mpusHaercss KOPpEeKTHOH, eciu

OCHOBHOT'O

Ha JaTy
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OHa HaXOJAWTCS B MHTEPBAJIC MEXy MUHIMAJIHHON M MaKCHUMAaJIbHOM IIEHAMH CHIEJIOK Ha ATy
JKE ATy ITOW Ke OUPIKU;
b) nena 3akpeiTus (px_last) Ha TOProBol IUIOIIAJKE WHOCTPAHHOW OWpPXKM Ha HaTy
onpenenenus CHA npu ycnoBur HOATBEP)KACHAS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS NPU3HACTCS KOPPEKTHOW, €CIIM PACKPBITHI JaHHBIE 00 00BEME
TOPTOB 3a JIcHb U 00BEM TOPTOB HE paBeH HyI0. [Ipy HATMYUK CIIPABEIMBOM CTOMMOCTH Ha
POCCHIICKOM W HWHOCTPAaHHOM pPBIHKE HCHOJB3YIOTCS CIpaBeUIMBas II€Ha POCCHHCKOTO
peiHKa. Ecnmy meHHass Oymara TOpTyeTcsl Ha POCCHHMCKOW OWplke B pEXHMax TOPTOB C
pacderamu B pyONsSX M HMHOCTPAHHOW BajiOTe, W Takas OUpa NPU3HAHA AKTHBHBIM
OCHOBHBIM PBIHKOM, TO JUISI BEIOOpA CIIpaBeIMBO IEHBI NCTIONB3YIOTCS IIPHOPUTETHO IICHEI
TOTO PEeXHUMa TOPTOB, IO KOTOPOMY Ha JaTy OICHKH ONpeAeieH HauOOJBIIUH 00BeM IO
KpUTEpHSIM BhIOOpa OCHOBHOT'O PBHIHKA, YCTaHOBJICHHBIM B [IpaBmnax. B ciydae, ecnu Hu
OJlHA W3 LICH 10 BHIOPAHHOMY PEKHMY TOPTOB B ONPEICICHHOW BAIOTE HE MOXKET OBITh
WCTIONIb30BaHa Ha JaTy OLIEHKH, TO MCIIONB3YIOTCA IIEHBI Ha Ty JK€ JaTy 0 PEeXKUMY TOPTOB B
JPYTOil BaJOTe ¢ 0OBEMOM TOPrOB IO KPUTEPUSIM BBHIOOPA OCHOBHOTO PBHIHKA B TIOPSIKE
YMEHBIICHHUS.

Jlnst  ompeneneHuss CUpaBeUIMBONM CTOMMOCTH HMHOCTPAHHBIX OOJNHTanuii, He
CBSI3aHHBIX C POCCHHCKHMH IOPHIMYECKUMH JIMIIAMH, XPaHEHHE KOTOPBIX OCYIIECTBISIETCS
yepe3 HP/I: HaGmonaemble naHubie 1 ypoBHS OTCYTCTBYIOT.

Jlnst  ompeneneHuss CUpaBeUIMBONM CTOMMOCTH HMHOCTPAHHBIX OOJNHTaInuii, He
CBSI3aHHBIX C POCCHHCKUMHM IOPHIMYECKUMH JIMIIAMH, XPaHEHUE KOTOPHIX OCYILECTBISETCS
He uyepe3 HPJI, ucrosnp3yloTcs LEeHbl OCHOBHOTO HMHOCTPAHHOTO pBIHKA 3a IOCJEIHHN
TOPTOBBIA JI€Hb NPH HAIWYNH AOCTYHNa W BO3MOXKHOCTH COBEpIIATh CHCIKH HA JaHHOM
pBIHKE, BEIOpAHHBIC B CIIEIyIONIeM mopsiake (yObIBaHUS PUOPUTETA):

a) neHa cnpoca (bid last,) Ha TOproBoii mIomanKe HHOCTPAHHOW OMPXXM Ha Jary
onpenenenuss CUA;

Ilena crpoca, onpenenenHas Ha naty onpeneieans CUA, npuzHaeTcss KOPPEKTHOH,
€CJIM OHA HAXOJUTCS B MHTEPBAJIC MEKIY MUHHMAJIBHOW M MaKCUMAJbHOW IICHAMH CIIEJIOK
Ha 3Ty XK€ JaTy 3TOH jxe OUpKu;

b) nena 3akpeiTus (px_last) Ha TOProBoO¥ IJIOMIagKe HHOCTPAHHON OMPXKH Ha OaTy
omnpeznenenust CHA npu yciioBUH MOATBEP)KICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsi NpU3HAETCS KOPPEKTHOM, €CIM PAaCKPHITHI JaHHbIE 00 oObeme
TOPTOB 32 JIeHb U 00BEM TOPTOB HE paBEH HYIIIO.

Mooenu onpedenenus cnpaseorugol CmouUMoCmu YeHHvix dymae, 0isk KOMopulx onpeodeisiemcs: AKmueHbulll 6HeOUPICeBOl

DBIHOK

U 0151 KOMOPHIX UMeromcs Habarodaemvle OanHble 8 omcymemeuu yex 1-20 ypogus (2-ii yposens)

Ilennbie Oymaru

IMopsaok onpeesieHUs CHPaBeIIHBO CTOUMOCTH

I[eHnnbie Oymaru
poccHiicCKHX IMUTEHTOB*
3a NCKJIKYeHneM MeHHBIX
OyMar MeIyHapOJIHbIX
IMHUTEHTOB

* B TOM 4uCIie
WHBECTHIIUOHHBIC TIAH
POCCHUICKHX TaeBbIX
WHBECTHIUOHHBIX (DOHIIOB,
UIOTEYHBIC CEPTU(PHUKATHI
Y9acTHA

I. CripaBepsinBasi CTOMMOCTb AKIUI POCCHIICKHX IMHUTEHTOB, 00OpalIaomuXcs Ha
(hoHIOBBIX OMpIKax, ONpPEAEIAeTCS B COOTBETCTBUH C MOJEIBIO OLICHKH, OCHOBAaHHOM Ha
KOPPEKTHPOBKE UCTOPUUECKOH 1ieHb! (Janee — Moaens CAPM).

JlaHHas KOPPEKTHPOBKA MIPUMEHSETCS B CIIydae OTCYTCTBHS IIEH | ypOBHS B TeueHHE HE OoJiee
JIECSATH pabouux JHEH.

Juist neseit OLleHKH CpaBeUIMBOM CTOMMOCTH MCHOJIB3YETCsl CPABHEHNE TUHAMHUKH
(10OXOHOCTH 32 ONpEICNICHHBIN IIPOMEKYTOK BPEMEHH ) aHAJIM3UPYEMOH aKIMU ¢ AMHAMUKON
PBIHOYHOTO MHIMKATOPA, a UMEHHO UHAeKkca MockoBckoit bupxku (IMOEX).

dopmyna pacuera CIpaBeATUBON CTOUMOCTH:

P, = P, x (1 + ER))

ER) =Rt + B (Rm — Rp)




_ Pmy

™ Pm,
P, — cnpaBenmBasi CTOMMOCTh OJTHOW IIEHHOW OyMaru Ha ATy OINpENelCHHS CIPaBeTUBON
CTOUMOCTH;
Py — mocnenHsis onpeeneHHas CripaBeIiiBasi CTOMMOCTh IICHHOW OyMmaruy;
Pm; — 3HayeHue ppIHOYHOIO UHIMKATOPA HA ATy OIMpPEAEICHHs CIPaBeJINBON CTOMMOCTH (B
cily4ae OTCYTCTBHS 3HAUCHHS HAa JaTy OIPCHACICHHUS CIPABEIUIMBOI CTOMMOCTH Oepercs
cpeHee 3HaUeHHe WHINKATOpa, paccyuTanHoe 3a 30 MpeamecTBYOIMHUX TOPTOBBIX JHEH);
Pm, — 3HaYeHKE PHIHOYHOTO WHAXWKATOPA HA IPEABIAYIIYIO IaTy ONPEACICHUS CIPaBEIIHBON
CTOMMOCTH.
E(R) — oxkumaemast JOXOAHOCTD LIEHHON OyMmaru;
B — Oera KOX(pQUIMEHT, pPACCUUTAHHBIA MO H3MCHCHHSM IICH (3HAYCHUIH) DPBHIHOYHOTO
WHIWKATOpAa W W3MCHEHUSAM IeHbl akiuu. s pacdyera xoddduimenta [ HCHOIB3YHOTCS
3HAYCHUS, OIPEICICHHBIC 3a MOCIeAHUE 45 TOProBBIX MHEH, NPEANICCTBYIOIUX JaTe
OTIpeeTICHUsI CIIPABEINBON CTOMMOCTH;
Ry - 1I0XOHOCTH PHIHOYHOTO UHIUKATOPA;
R} — Ge3pUCKOBast CTABKA IOXOAHOCTH, ONPEIENICHHAS Ha IATy OTPEIENEeHHs CTOMMOCTH:

Rf = (R;/D) x (Ty — Ty)
rae: Ry - 6e3puckoBas CTaBKa JOXO/THOCTH B MpPOLIEHTaX rO/IOBBIX;
T, —nmaTa onpeneNeHus CIIPaBeIIMBOI CTOUMOCTH;
T, — mpenpiayIas gata OnpeaesiCHIsI CIIPaBEAINBOW CTOUMOCTH;
D — 365 wnu 366 117151 BACOKOCHOTO rojia.

BespuckoBasi cTaBKka MOXONHOCTH — CTaBKa, OINpPEIEIeHHas B COOTBETCTBHH CO
3HaueHueM KpuBoW OeckymoHHOW noxomHocTu (ctaBka KBJ[) rocymapCTBEHHBIX IIEHHBIX
OyMar Ha MHTEpBaJe B OJMH T'OJI.

B pacuere ucnomns3yrores:

METONMKa pacuéTa KpHUBOW OECKYMOHHOW JTOXOAHOCTH TOCYIapCTBEHHBIX OOJHMTaIHi,
omnpeneneHHass MOCKOBCKOH Onpxen;
JuHaMudeckue mapameTpbsl G-KpUBOM 1O COCTOSHMIO HAa KaXKAbII TOPTOBBIA JI€Hb,
myOIuKyeMble Ha o(QUIIMaIbHOM caliTe MOCKOBCKOM OUPIKH.

CraBka KB]] paccunthiBaercsi 6e3 NPOMEXYTOUHBIX OKPYIJICHHH C TOYHOCTBIO 1O 2
3HAKOB I10OCJIE 3aMATOH (B MPOLIEHTHOM BBIPAXKEHHUN ).

_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi
-1, R, = ——

* Paj

R, - 10X0AHOCTP aKTHUBA;

Pa; — nena 3akpeITHs akTHBA Ha AATy i

Pa;_; — mpensiaymias 1neHa 3akpbITUS aKTHBA;

Ry, - 10XOAHOCTH PHIHOYHOTO MHAMKATODA,;

Pm; — 3HaueHne ppIHOYHOTO0 MHIUKATOPA HA JATy i;

Pm;_; — npenpiaymee 3HaYCHAE PHIHOYHOTO WHANKATOPA,;

i=1...N, ToproBsle IHHU, NPEAIICCTBYIOLINE AaTe ONpEACICHHs CIpPaBeIINBOA CTOUMOCTH,
mpu 3ToM N MeHbIIE WIM paBHAETCS 45, Tak Kak i pacyeTra JOXOTHOCTH aKTHBA H
PBIHOYHOT'O UHIIUKATOPA, UCTIONB3YIOTCS 3HAUCHHSI ICHBI 3aKPBITUS M PHIHOYHOTO MHIUKATOPA
3a mocieaHue 45 TOProBbIX AHEW, MPEAIIEeCTBYIONIME JaTe OMNpEIeNICHUsl CIpPaBeIMBON
CTOWMOCTH.

Bera ko3 dunmeHT paccunThIBacTCSA Ha ATy, IPEAMICCTBYIONIYIO JaTe OMPEICICHUS
cnpaBeyuBoi cromMoctd. [Ipu 3Tom mara pacuera bera kosd¢uimeHTa JOKHA SBISATHCS
TOPTOBBIM JHEM.

IIpu wucnonp3oBanmm moxaenu CAPM B mensx pacdera Oera kodddummenra
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TIPUMEHSIOTCS 3HAYCHUS 1IEH 3aKpbITHs Ha MockoBcKo# bupxe.

[lonyuyennoe 3HayeHue Oeta Kod(PUIMEHTa OKpyINIeTcs IO  IpaBHIaM
MaTEeMaTHYECKOTr0 OKPYTJICHHS JI0 IISITH ICCSITHYHBIX 3HAKOB.

IMokazatenu R,, Ry, paccunteiBaroTcs 6€3 NPOMEXXYTOYHBIX OKPYTJICHHH.
IIpoune ycnoBus:

Ilena 3akpbITHsl Ha JATy ONpEAECNICHHS CIPAaBEUIMBOM CTOMMOCTH B MOJEIU HE
YUIHUTBIBACTCS.

IIpu OTCYTCTBUM II€HBI 3aKpBITHSA B KaKOW-JIMOO TOPTOBBIM NeHb B mepuoae 45
TOPTOBBIX JHEH (WIM B mepuoje C JaThl Hayajga oOpalieHus LeHHOi Oymaru Ha (OHIOBOM
Oupke 0 JaThl ONPEACICHUS CIPABEUIMBON CTOMMOCTH, €CIH 3TOT MEepHo] MEHbIIe 45
TOPTOBBIX JTHEH) Ha JIaTy pacuera OeTa kodddunreHTa, THPOpMaIUsI 0 3HAYSHUH PHIHOYHOTO
MHIMKAaTOpa ¥ 0E3pHCKOBOM CTaBKH 3a 3TOT TOPTOBBIH A€Hb B MOJIEIIM HE YYUTBHIBACTCS.

IIpy HaMM4YMK [EHBI 3aKPBITHS U OTCYTCTBHM 3HAYCHUS PHIHOYHOTO MHIMKATOPA B
KaKoW-m100 TOPTroBBIN JeHb B Mepuojie 45 TOPTroBBIX MHEH (WM B MEpHoje C JaThl Hadaila
oOpareHns MeHHOW OyMarw Ha (OHIOBOW OWpKe IO NaThl ONpPENEICHHS CIPaBETMBON
CTOMMOCTH, €CIIM 3TOT NepHoA MeHblne 45 TOproBeIX JHEi) Ha paty pacuera Oera
Kod(QdunreHTa, 3HaYCHHE PHIHOYHOTO HHIUKATOPa 3a STOT TOPTOBBIA JEHb NMPHHAMACTCA
PaBHBIM IIOCIIEAHEMY U3BECTHOMY.

I[Ipn orcyrcTBMM 3HauyeHusi OE3pUCKOBOM CTaBKM Ha Jary pacdera Oera
ko3(punrenTa, e€ 3HaUeHHUE 3a STOT JCHb IPUHUMACTCS PAaBHBIM MOCJICAHEMY HU3BECTHOMY.

C narel BO3HUKHOBEHHs OCHOBaHWH s mpuMeHeHuss monenmd CAPM nmo mater
NPEKpaIeHuss OCHOBAaHUHN IS €€ IPUMEHEHUS HCIIOJIB3YETCsl MHHPOPMAIHs O LICHAX 3aKPBITHS
W 3HAYEHMSAX DPHIHOYHOTO WHIMKATOPa TOJILKO TOH OWpXH, KOTOpas OmpeneiicHa Ha JaTry
BO3HUKHOBEHHUS OCHOBaHUH 111 ipuMeHenus monenn CAPM.

I1. [Iyist onpenesieHnst CIipaBeaIuBO CTOMMOCTH OOJIUranuii poccuiickuX IMUTEHTOB a TaK
K€ MHBIX 00JUTranMii, HOMHHMPOBAHHBIX B PYOJISIX MCIOJIB3YIOTCS CIEAYIONINE 1IEHB U
MO/JIeNH, BEIOpaHHEIEC B IOPS/IKE yOBIBAHNS TIPHOPHUTETA!

- nena, paccumranHas HKO AO HPJI mo mertomonorusmM, yTBepxkaeHHbM 01.12.2017 u
MO3]JHEE, C UCIIOJIb30BAaHUEM METOJIOB OLIEHKH, OTBEYAIOLIMX KPUTEPUSIM MCXOJHBIX AaHHBIX
2-ro ypoBHs B coorBeTcTBUM ¢ MC®OI13 Ha OCHOBaHUM [aHHBIX HCKIIOUUTEIBHO W3
POCCHICKMX HMCTOYHUKOB (IIPHOPUTET OTHACTCS IIEHAaM, OIpPENENeHHBIM II0 TOCIeTHEH
YTBEPXKICHHOW METOJIMKE OLIEHKH);

B ciydae oTcyTCTBHS yKa3aHHBIX 1IeH B COOTBETCTBYIOLIIMX HH(OPMAIMOHHBIX CHCTEMax B
CBSI3M C HETOPTOBBIM JHEM OHPXK, IT0O UTOTaM TOPrOB Ha KOTOPHIX OMPEHEILIIOTCS pacdeTHBIC
LEHBI, A Lelell OMpeAeNeHHs CIPaBEINBOM CTOMMOCTH AKTHBOB HCHOJIB3YETCS ICHA,
paccuuTaHHas 0 UTOTaM IOCIJIEHETO TOPrOBOTO JIHS.

- MOJICTb OLIEHKH B COOTBETCTBHH C [Ipmoxkenne (MOJeNs HEe HCIOIB3YeTCs A 00Inuranui,
HOMWHHUPOBAHHBIX B 30JI0TO).

II1. CnpaBenjuBasi CTOMMOCTB BeKceJleil — B COOTBETCTBUU C
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IIpunoxenue .

VI. CrhpaBenauBasg CTOMMOCTH HMHBECTHIHOHHOr0 mas (ceprudUKATa y4acTHsA)
OTIpefersieTCsl KaK €ro pacdeTHas CTOMMOCTb, PacKpbITas/ NMPEJOCTaBICHHAS YIPaBISIOICH
kommnanueil [IM®/ unoredHoro IOKPBHITHA B CPOKH, IPEILyCMOTPEHHBIE HOPMAaTHBHBIMH
akramu banka Poccum.

V. CnipaBesinBasi CTOMMOCTD JeMO3UTAPHOI PACIHMCKH ONpPEIEISIETCS] KaK CIpaBeIuBast
CTOMMOCTh TIPEICTABIEMbIX IEHHBIX OyMmar, MpaBo COOCTBEHHOCTH Ha KOTOPBIC OHa
ynocroBepsiet. [Ipu 3TOM cripaBeuinBasi CTOMMOCTb OJTHOM MpEACTaBIsIeMON LIEHHOH Oymaru
OTIPEIETISIETCSI B COOTBETCTBHHM C BBIMICTIPUBEASHHBIM TTOPSAKOM ONPEAEIICHHS CIIPaBEINBON
CTOMMOCTH 1-r0 ypOBHSI.

Hennnie 6ymarn
HHOCTPAHHBIX
3MHTEHTOB, B TOM YHUCJIe:
[l mau MHOCTPAHHBIX
HHBECTHIHOHHBIX
donnos;

[J m0JIroBbIC LICHHBIE
OyMaru HHOCTPAHHBIX
rocyaapcrB;

[l eBpoOOJIUTranNU
HHOCTPAHHBIX
IMHUTEHTOB;

[] meHHbIe OymMaru
MEKIYHAPOHBIX
(¢puHaHCOBBIX
OpraHu3anuii

IleHnnbie Oymaru
MeKTYHAPOAHBIX
KOMITaHHIt

O0uranun BHEITHUX
00JIMTallHOHHBIX 32HiMOB
Poccuiickoii ®enepanun
(I'OBO3 P®)

I. 1 onpenenienus: CpaBelJIMBOM CTOMMOCTH 00 IMrauuii HHOCTPAHHOI0 YMUTEHTA C
00s13aHHBIM JIMLOM B P®, 'OBO3 P®, o6uranuii MexIyHApOIHbIX KOMIIAHUI,
XpaHEeHHE KOTOPHIX ocylecTisiercs yepe3 HPJ] ncnons3ytorcs 1ieHsl, BRIOpaHHbBIE B
cremytoniemM mopsiike (yObIBaHUS IPUOPUTETA):

- ueHa, paccuuranHas lleHoBeiM nenTpom HPJ[ (o MeTomonorusiM, yTBEPIKICHHBIM
01.12.2017 w mo3mHEe) C HCIMOJIL30BAHWEM METOJOB OIEHKH, OTBEYAIONUX KPUTEPHUSIM
HCXOITHBIX JAHHBIX 2-TO YpoBHSA B coOoTBeTCTBHM ¢ MC®OI13 ¢ mcrmonb30BaHUEM NaHHBIX
UCKJIIOYUTEIBHO POCCUICKUX MCTOYHMKOB, a 1yt [OBO3 P®d - Ha ocHOBaHNMYM BHEOMPKEBOH
uHpopManuu. (MPHOPUTET OTHACTCS LIEHAM, OMNPEACICHHBIM IO MOCICAHCH YTBEPXKIACHHOU
METOJIUKE OIICHKH).

Hnst ompenenenust crpaBedsnBoil cTouMocTd OQOJMranmuM HHOCTPAHHOrO JIMHMTEHTa C
00s13aHHBIM JUIIOM B P®, B ToM unciae TOBO3 P®, xpaHeHue KOTOPHIX OCYIIECTBIISETCS
He depe3 HPJI wmcmombsytorcst 1ieHa, paccuutannas HKO AO HPJl mo yTBepkaeHHBIM
meronukam mozxe 01.12.2017, ompeneneHHass 2 METOAOM C HCIOJB30BAaHUEM JIaHHBIX
POCCHHCKHX ¥ MHOCTPAHHBIX UCTOYHHUKOB, a st [OBO3 PO - Ha ocHOBaHWM BHEOHPIKEBOU
nH(pOpMaIINH.

B ciydae oTCyTCTBHSI yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HH(MOPMAIIMOHHBIX CHCTCMAaxX B
CBSI3M C HETOPTOBBIM JHEM OHPIXK, IO UTOTaM TOPTOB, HA KOTOPHIX OMPENCIISIOTCS pacueTHBIE
LEHBI, AJIs LeJiel OmpelesieHus CHpPaBelJIMBOM CTOMMOCTH aKTHUBOB HCIOJB3YeTCs IeHa,
paccuyMTaHHas 0 UTOraM MOCIEAHET0 TOProBOrO JHSI.

Ecnu ykazaHHbBIE 1IEHBI OTCYTCTBYIOT, JJIs IEHHOW OyMaru nmpuMeHseTcs 3-i YpOBEHb OIEHKH
CTOMIMOCTH IICHHBIX OyMar.

CrpaBeuiiBasi CTOMMOCTD JIOJITOBOM IICHHOW OyMard ONpeNeIseTcs ¢ YIeTOM HAKOIUICHHOTO
KYIIOHHOT'O JI0X0/1a Ha naTy onpenenenus CUA.

CnpaBequBaﬂ CTOMMOCTDH aKIII/lﬁ HHOCTPAHHBIX DMUTEHTOB, 06pama}0nmxca Ha
(boHIOBBIX GHpXkKax, B TOM YHCJIE MaeB (AKIUIT) MHOCTPAHHBIX MHBECTUIMOHHBIX
¢onnos,

OmpeAcLIA€TCd B COOTBETCTBHUU C MOACJIbIO OLICHKH, OCHOBaHHOM Ha KOPPEKTUPOBKE
HCTOpUIECKO 1eHbI (Hanee — moaens CAPM).

JlaHHas KOPPEKTUPOBKA MPUMEHSICTCS B CIIydae OTCYTCTBUS IIeH 1 YPOBHs B TeUcHUE He OoJee
JIECSATH pabouux JHEH.

B kagecTBe pEIHOYHOTO WHAWKATOPA IEHHBIX OyMar HHOCTPAHHBIX YMHTEHTOB, TOPI'YEMBIX Ha
HWHOCTPaHHBIX OMPIKAX, UCIOIB3YETCS HHACKC OMPIKH, Ha KOTOPOH ONpeieicHa CpaBeIInBast
LIcHa yPOBHS | MepapXuu CIpaBeIMBOI CTOMMOCTH TAaHHOM [IEHHOW OyMaru Ha Jarty,
MIPEANIECTBYIONIYIO aTe BOZHUKHOBEHHUSI OCHOBaHUH iist ipuMeHenus moaenn CAMP (o
JICTIO3UTAPHBIM PACIUCKAM HCIONB3YETCS PHIHOYHBIN HHACKC (OEHYMAPK) B OTHOLICHUU

12




0a30BBIX AKTHBOB).
®dopmyria pacuera CrpaBeIMBOI CTOUMOCTH:
P, = P, X (1 + E(R))

P, — cnpaBeanMBas CTOMMOCTB OJHOM LIEHHOM Oymaru Ha IaTy ONpeeeHHs CIpaBeIuBOi
CTOUMOCTH;

P, — mocieiHsIst onpeieNieHHas CIpaBeIBasi CTOMMOCTE IIEHHON OyMard (I7Ist ETIO3UTapHbIX
pactmMcoK B KauecTBE  MOKasarels  UCMOJL3yeTcs  IIeHa  3aKpBITHA  CaMoi
JIETIO3UTAPHON PACIIHCKH);

E(R) — oxkumaemast JOXOIHOCTD LIEHHON OyMmaruy;

dopmya pacdera oxumaeMoit toxoaHocTu moaenn CAMP:

E(R) = R} + B (Rm — RY)
B — Oera KOX(pQUIMEHT, pPACCUUTAHHBIA MO H3MCHCHHSM IICH (3HAYCHUIH) PBHIHOYHOTO
WHIWKATOpAa W W3MCHEHUSAM IeHbl akiuu. s pacdyera xoddduimenta [ HCHOIB3YHOTCS
3HAYCHUS, OIPEICICHHBIC 3a MOCIeAHUE 45 TOProBBIX M[HEH, NPEANICCTBYIOIIUX JaTe
OTIPEJICIICHUS CIIPABEIMBOI CTOMMOCTH;
Ry - I0XOHOCTH PHIHOYHOT'O UHIUKATOPA;
R} — Ge3pUCKOBast CTABKA IOXOJHOCTH, ONPEIENICHHAS Ha IATy OTPEIENECHHs CTOMMOCTH:

Ry = (R;/D) x (T, — Ty)

rae: Ry - 0e3pucKoBast CTaBKa JIOXOTHOCTH B MPOIICHTAX TOJIOBBIX;
T, —naTa onpeneseHusl CIIPaBeIIMBOI CTOUMOCTH;

T, — mpensiayIas gata OnpeaesiCHIs CIPaBEAJINBOW CTOUMOCTH;

D — 365 unu 366 1151 BUCOKOCHOTO ToAa.

Jl1s akTHBOB, HOMHHHPOBAHHBIX B MHOCTPAHHOHN BaJIFOTE, MUCIIOJIB3YETCS CTaBKa JOXOJHOCTH
[0 TOCYNAPCTBCHHBIM IICHHBIM OyMaraM, KOTOpas YYUTBIBACT «CTPAHY PUCKA» H «BAIIOTY
pUCKa» OIICHMBAEMOrO aKTWBa ¢ yderoM [lpwimoxkeHud 5 (Aas  JEMO3UTaPHBIX
pacmucok B KauecTBe OE3pHUCKOBOM CTaBKM [OOXOJHOCTH TIPUMEHSAETCS CTaBKa IIO
rOCYJIapCTBCHHBIM OyMaraMm, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET CTpPaHE, B KOTOPOWM
BEJCTCS OCHOBHAs JCSTCIBHOCTh OMHTCHTA MPEICTABISEMOrO aKTHBA JCMO3UTAPHON
pacIuckn).

Craska KBJ] paccuutsiBaeTcst 6€3 MpOMEKYTOUHBIX OKPYTIIEHUH ¢ TOYHOCTBIO JI0 2 3HAKOB
MOCJIC 3aATON (B MPOICHTHOM BBIPAYKCHUH).

[Ipu oTcyTcTBHM 3Ha4YeHUS OE€3pHUCKOBOM CTAaBKH Ha JaTy pacueTa, 3HaueHue 0e3pHUCKOBOM
CTaBKH 3a 3TOT JIeHb IPHHUMAETCS PaBHBIM ITOCIIETHEMY U3BECTHOMY:

_Pmy

R =
™ Pm,

Ry - I0XOHOCTH PHIHOYHOTO UHIUKATOPA;

Pm, — 3HaucHHEe PHIHOYHOTO MHIUKATOPA HA ATy ONPEICICHHS CIIPABEIUBOI CTOMMOCTH (B
cily4ae OTCYTCTBHS 3HAUCHHS Ha JaTy OIPCHACICHHUS CIPAaBEIUIMBON CTOMMOCTH Oepercs
cpe/iHee 3HaUeHHe WHINKATOpa, paccyuTanHoe 3a 30 MpeamecTBYOIMHUX TOPTOBBIX JHEH);
Pm, — 3HaYeHKE PHIHOYHOTO WHAXWKATOPA HA IPEABIAYIIYIO ATy ONPEACICHUS CIIPaBEIIHBON
CTOMMOCTH.

Bera k03 ()ULUMEHT PacCYUTHIBAETCS HA JaTy, NPEALIECTBYIOLIYIO JaTe ONpeIeIeHuUs
crnpaBeuMBoOi croumocTH. [pu 5TOM jara pacdyera bera KosduIMeHTa T0KHA SBIATHCSA
TOPrOBBIM JHEM.

Covariance (R,, Ry,)

Variance (R,)
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_ Pai Pmi

a

Pa;_;

R, - 1oXxoAHOCTh aKTHBA;

Pa; — nena 3akpoITHs akTHBA Ha AATy i

Pa;_; — mpensiaymas rieHa 3aKpBITHS aKTHBA;

Ry, - 10XOAHOCTH PHIHOYHOTO MHAMKATODA,;

Pm; — 3HaueHue ppIHOYHOTO MHIUKATOPA HA JIaTy i

Pm;_; — npenpiaymee 3HaYCHAE PHIHOYHOTO WHANKATOPA,;

i=1...N, ToproBsie IHHU, IPEIIICCTBYIONINE AaTE ONMPEACICHUS CIPABEIITUBOW CTOUMOCTH,
mpu 3ToM N MeHbIIE WM paBHAETCS 45, Tak Kak i pacyeTra JOXOTHOCTH aKTHBA H
PBIHOYHOTO MHIMKATOPA, MCTIONB3YIOTCS 3HAYCHHS [ICHBI 3aKPBITHI U PEIHOYHOTO HHANKATOPA
3a mocieaHue 45 TOProBbIX AHEW, MPEAIIECTBYIONIME JaTe OMNpEIeNICHUs! CIpPaBeIMBON
CTOWMOCTH.

IIpu wucnonp3oBanmm moxaenu CAPM B mensx pacdera Oera kodddummenra
MPUMCHSIOTCST 3HAYCHUS ICH 3aKpBITHS OWPXKHM, HAa KOTOPOM OINpEJeICHA HaIJICKaIas
KOTUPOBKa YpOBHs | Mepapxuu crnpaBedsIMBON CTOMMOCTH Ha J1aTy, MPEIIIeCTBYIOLIYIO JaTe
BO3HUKHOBEHHUS OCHOBaHUH 111 ipuMenenus monenn CAMP.

[lonyuyennoe 3HayeHue Oeta Kod(pUIMEHTa OKpyINIseTcs IO IpaBHIaM
MaTeMaTHUYeCKOr0 OKPYTJIEHUS A0 MATH ECATUUHBIX 3HAKOB.

IMokazatenu R,, Ry, paccunteiBaroTcs 6€3 NPOMEXYTOYHBIX OKPYTJICHHH.
IIpoune ycnoBusi:

C natel BO3HUKHOBEHHs OCHOBaHMM i npumeHeHuss mogenu CAPM no pater
MPEKpAaIICHIs] OCHOBAHUM I €€ MPUMEHEHHUS UCTIONb3YyeTCst HHOpPMAIIHS O IICHAX 3aKPBITUS
1 3HAYCHUAX PBIHOYHOTO HMHIMKATOPAa TONBKO TOM OWMp)kW, KOTOpas OmpejeieHa Ha JaTy
BO3HHUKHOBEHHUS OCHOBaHUU i1 npuMeHnenus moaenu CAPM.

II. [Ins nemo3uTapHBIX PAcHUCOK, MPEACTABIAEMbIA aKTUB [0 KOTOPHIM TOPTyeTcs Ha
JTOCTYTIHBIX PBIHKAX:

B CJIy4ae OTCYTCTBHS LIEHBI TIEPBOTO YPOBHS HCIOJB3YETCS LIEHA IMPEICTABISCMON IIEHHOU
Oymaru (0a30BOr0 aKTHBA), OMPEICICHHAs B COOTBETCTBUH C MOJECISIMHU OIICHKA CTOUMOCTH
LEHHBIX OyMar, /Ui KOTOPBIX ONPEAENSAETCS aKTHBHBIA PHIHOK B 3aBUCUMOCTH OT 3MHUTEHTa
OyMaru (poCCHHCKUN/MHOCTPaHHBIH).

Jlmsg  meno3uTapHBIX PACHUCOK, MPEACTABIIEMBIH aKTHB IO KOTOPBIM HE TOpPryeTcs Ha
JTOCTYTIHBIX PBIHKAX:
B CIydyae OTCYTCTBHUS II€HBI IIEPBOTO YPOBHS CHpaBEAIMBas CTOMMOCTH IETIO3UTapHON

pacniucku onpezensaercs no moaenn CAPM B mopsiake, yCTaHOBICHHOM JIsSi OLEHKU aKLMi
WHOCTPaHHBIX 3MHUTCHTOB, B TOM 4HCJIC MacB (aKIUil) MHOCTPAHHBIX HHBECTUIIMOHHBIX
(hOHIOB, aKITU MEKTYHAPOIHBIX KOMIIAHUHA U JETIO3UTAPHBIX PACITUCOK.

Mooenu onpedenenus cnpagedusoli CMoUMOCU YeHHbIX OyMae, 0iist KOMOpbiX He ONPeOenslemcs AKMUGHbLI PbIHOK

u omcymemayiom Habuodaemvie OarnHvle (3-il yposeHs)

Lennpie Oymaru

HOpﬂ}IOK orpeaeJIeHus Cl'lpaBe).I.]'lI/IBOﬁ CTOUMOCTH

Jlemo3utapHast pacrucka

CrpaBeminBas CTOUMOCTh JICTIO3MTAPHON pACHHMCKH MOXKET OBITh ONpeAeieHa Kak
CIpaBeIuBasl CTOMMOCTh IPEJCTABISICMBIX IEHHBIX OyMar, MpaBo COOCTBEHHOCTH Ha
KOTOPBIC OHA YIOCTOBEPSCT.

IIpu 5TOM CrpaBeIIUBast CTOMMOCTD ONPEACSICTCS Ha OCHOBAHMWH OTYETa OLCHINNKA, 00
(Hoyp) (B ciy4ae MOATBEPXKICHHS HEBO3MOXKHOCTH PACHOPSDKATHCS AKTUBOM W HATUYUS
00CTOSATENILCTB, CBHICTEIBCTBYIOIINX O HEBO3MOXKHOCTH OCYIICCTBHTH HAJICKHYIO OILICHKY
aKkTHBa B cooTBeTCTBHU ¢ DenepanbHbIM 3akoHOM N-135 "OO6 orieHOYHOH AesiTensHOCTH" OT
29.07.1998 roma)».

Jleno3utHslii cepTudukar

I[J'ISI OIpPCAC/ICHUA CHpaBeHHI/IBOﬁ CTOUMOCTHU, HUCHOJIB3YCTCA METOH  OIPCACTICHUSA
CHpaBeHJ’IHBOﬁ CTOUMOCTH, HpHHSITbeI T ACHEKHBIX CPEACTB BO BKJIaJdax.
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Lennbie ymaru
POCCUICKHUX 3MUTEHTOB 32
HCK/II0YeHHeM IeHHbIX
OyMar MexKIyHapOJAHbIX
IMHUTEHTOB

Jnst  ompeneneHuss  CHpaBeUIMBOM  CTOMMOCTH — aKUMHA  POCCUHCKUX  DMUTEHTOB,
MHBECTHIIMOHHBIX TTaeB (CepTH(HUKATOB yJacThsi) NCTIOIB3YIOTCS [IeHa HA OCHOBAaHHWHU OTUYETa
OIICHINIHKA.

Jlnst  ompeneneHuWs CHpaBeUIMBOM  CTOMMOCTH — OOJUTAMA  POCCHHCKHX
HCTIOJIB3YIOTCS [IEHBI, BRIOPAHHBIC B MTOPSIKE YOBIBAHHS IPUOPUTETA!

- meHa, paccumraHHas IleHoBeiM meHTpoM HPJ[ (1o MeromonorusM, yTBEPKICHHBIM
01.12.2017 w mo3mHee) C HCIIOJH30BAHHEM METOJIOB OIICHKH, OTBEUAIONIUX KPUTEPHIM
HCXOJHBIX JaHHBIX 3-T0 YpoBHs B cooTBeTcTBHU ¢ MC®O13 (mpHOpHUTET OTAACTCS LIEHaM,
OMPENEIECHHBIM II0 MOCIEIHEN YTBEPKACHHON METOIUKE OLIEHKN);

- MOZETh ONEHKH IJIsI IIEHHBIX Oymar, HOMHHHPOBAaHHBIX B pyOIAX, B COOTBETCTBHH C
[Mpunoxxennem 30 (MOZENb OLIGHKM OTHOCHTCSI K TPETbEMY YPOBHIO LEH, B Ciydae
HCIIOJIB30BaHUs HEHAOII0JaeMBIX HCXOHBIX JaHHBIX He Oonee 10 paboumx IHEH).

- [IeHa, HA OCHOBAaHHUH OTYETa OLICHIIHKA.

B ciygae oTcyTcTBHS yKa3aHHBIX [I€H B COOTBETCTBYIONIIMX WH(POPMAIMOHHBIX CHCTEMax B
CBSI3U C HETOPTOBBIM JTHEM OHPIK, 0 UTOraM TOPrOB HAa KOTOPBIX OMPEACIISIOTCS PACUYCTHEIC
LEHBI, JUIs Lelel OMmpelesIeHus] CIPaBeUIMBOM CTOMMOCTU aKTHBOB HUCIOJIB3YyeTCs Li€Ha,
paccauTaHHas 110 UTOTaM ITOCIIETHETO TOPTOBOTO JTHS.

CrpaBeiMBasi CTOMMOCTb JJOJITOBOW IIEHHOM OyMaru onpeaenseTcs ¢ y4eTOM HaKOIJIEHHOTO
KYIIOHHOT'O JI0X0/J1a Ha naTy onpenenenus CUA.

Jns omperneneHus CIpaBeIMBOM CTOMMOCTH IICHHBIE OyMar, JJisl KOTOPBIX OTCYTCTBYIOT
BO3MOXKHOCTh OIIEHKH C HCHOJB30BaHHEM JaHHBIX Ooyiee BBICOKOTO IPHOPHUTETA
UCIONB3YIOTCS LIEHA Ha OCHOBAHUU OTYETa OLCHIINKA.

OMHUTCHTOB

I[eHnnbie Oymaru
UHOCTPAHHBIX YMHTEHTOB,
B TOM 4YHcJe:

(] maM MHOCTPAHHBIX
WHBECTHIIMOHHBIX
¢onos;

L] moJroBnie eHHbIE
OyMaru HHOCTPAHHBIX
TOCY/IapCTB;

[J eBp0o0OIMTranuu
MHOCTPAHHBIX IMUTEHTOB;

] HeHHbIEe OyMaru
MeKTYHAPOAHBIX
¢unaHCOBBIX
opraHu3anui

IleHnnbie Oymaru

MEKITYHAPOIHBIX
KOMIAHHH

O0JuTranuyu BHENTHUX
00JJMrallMOHHBIX 3aiiMOB
Poccuiickoii ®@enepanun
('OBO3 PD)

Jlns onpesencHus CpaBeUIMBON CTOMMOCTH Oymar ¢ 00si3aHHBIM JHIIOM B P®, xpaHeHue
KOoTOphIX ocymiectisiercss depe3 HPJI, ucnone3yroTcst ciemyromue IEHbl B CIEAYIOIIEM
nopsiike (YOBIBaHUS TPHOPUTETA):

a) neHa, paccuutaHHas lleHoBeiM wnentpom HPJ] (mo MerojgonorusM, yTBEp:KICHHBIM
01.12.2017 w mo3mHee) C HCIIOJB30BAHHEM METOJIOB OICHKH, OTBEYAIONIUX KPUTEPHIM
HCXOJHBIX JaHHBIX 3-TO YPOBHS (IIPHOPHUTET OTAAETCS IICHAM, OTIPEICIICHHBIM 110 MOCIeTHEH
YTBEPKACHHOW MeToauke oueHku); s ['OBO3 PO — mno gaHHBIM Ha OCHOBaHHUH
BHEOMPIKEBOH HHPOPMAITUH;

b) JI7s OIEHKHM HCIONB3YeTCsS CTOMMOCTh, ONpEeNIeHHAs OICHIIMKOM. J{Js ompeneneHus
CIPaBENIUBOW CTOMMOCTH Oymar ¢ 00s3aHHBIM JHIIOM B P®, XpaHeHHE KOTOPBIX
ocyurectBisieTcst He yepe3 HPJI, nena onpenensercs Ha OCHOBAaHMH OTYETa OICHIUKA JTHOO
0 (HONIB) (B Ciyyae MOATBEPIKIACHHUS HEBO3MOYKHOCTH PacCIoOpsKAaThCsi aKTHBOM W HATUUHS
00CTOSATENBLCTB, CBHICTEIBCTBYIOIIUX O HEBO3MOXKHOCTH OCYIICCTBHUTH HAJICKHYIO OILICHKY
akThBa B coorBercTBHU ¢ DenepanbHbiM 3akoHOM N-135 "O0 orieHOYHO# AesTebHOCTH OT
29.07.1998 roma. Mcrnionp3oBaHue CIpaBeNIUBONR CTOMMOCTH, OMPEICIIEHHON Ha OCHOBAHHUH
OTYeTa OIICHIINKA, OTPAHUYMBACTCS YCIOBUSAMH, MPUMEHSIEMBIMH B CIIydae BOSHHKHOBCHHS
COOBITHII, BEAYIIHX K OOCCIICHCHUIO aKTHBA B COOTBETCTBHH C [IpuiioskeHneM 5.

s OLleHKM HCHOIB3YeTCs CTOMMOCTB, OTpEACICHHAas Ha OCHOBAHHH OTYETa OICHIIUKA.
Hcnonp30BaHue CrpaBelIMBOM CTOMMOCTH, ONIPEAEIEHHON HA OCHOBAaHUY OTYETA OLEHILHKA,
OTPaHUYMBACTCS YCIOBHSMH, IPUMCHSICMBIMH B CITy4yac BO3HHKHOBCHHS COOBITUH, BEAYIIUX
K 00CCIICHEHUIO aKTHBA B COOTBETCTBHH C [IpuoxkeHuneM 5.

Ilenusie Oymaru, Juist
KOTOPBIX OTCYTCTBYIOT
BO3MOHOCTb OLIEHKH C
HCITOJIE30BaHUEM JaHHBIX
0oJ1ee BEICOKOTO
MIPHOPUTETA

HH}I OIICHKH UCIIOJIB3YCTCA CTOMMOCTD, OIIPEACICHHAA HA OCHOBAHUHN OTYCTA OLICHIIWKA.

Hcnonp30BaHue cripaBeaMBON CTOMMOCTH, ONPEAEICHHON HA OCHOBAaHUU OTYETa OLCHILNKA,
OTPaHUYMBACTCS YCIOBHSIMH, TPUMEHIEMBIMU B CITydae BO3HUKHOBEHHS COOBITHH, BEIYIITUX
K 00ECIICHeHHUIO aKTHBA B COOTBETCTBUU C [Ipumoxenue 5.
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Mooenu oyenxu cmoumocmu yeHHvIx bymaz, no KOMopviM OnpedeieH aHANI0SUYHbI AKINUEG

Ilennbie Oymaru

Iopsiaok onpenesieHus CIPaBeNINBOI CTOUMOCTH

Hennas Oymara siBisieTcs
AOMOJTHHUTEIbHBIM
BBIITYCKOM

Jlns oleHKHM IIEHHOW OyMarw HCIOJb3yeTCs ICHAa BBIMYCKAa (AHAJIOTHYHOTO AaKTHBA), IO
OTHOUICHHIO K KOTOPOMY JAaHHBIM BBIMYCK SIBJISETCS JOTOJHUTEIbHBIM, OMpEleIeHHas Ha
naty ompexneneanss CHA B COOTBETCTBHM C MOJEIISIMH OIIEHKHM CTOMMOCTH LIEHHBIX OyMmar,
IUIA KOTOPBIX OTpEAEieH AaKTUBHBIH pHIHOK. CrpaBeminBas CTOWMOCTH OIIPENEINISIeTCS
COTJIACHO 3TOMY TIOPSAKY /[0 BO3HHUKHOBEHHS CHpPaBEINIMBOM CTOMMOCTH IIEHHOW Oymarm
JIOTIOJTHUTEIHHOTO BBIITYCKA.

Hennas 6ymara,
MoJIy4YeHHasi B pe3yJibTare
KOHBEPTAIINHU B Hee
JAPYToii HeHHoi Oymaru
(ucxoaHOM LeHHOI
oymarm)

JIist olleHKHU [IEHHOW OyMaru MCIOJB3YeTCsl [IeHa UCXOMHOW IICHHOW OyMmaru, ompeJeieHHas
Ha gaty onpezencaus CUA B COOTBETCTBHHU C MOJICIIIMU OLICHKU CTOMMOCTH IICHHBIX OyMmar,
JUTA KOTOPBIX OIPEACTICH aKTHBHBIA PBIHOK, CKOPPEKTHPOBAaHHAS C YYETOM KO3 (HUIMEHTa
KOHBepTaruu. EciM HEBO3MOXXHO OIpPENETUTh B COOTBETCTBHH C MOJCISIMH OIICHKH
CTOMMOCTH LEHHBIX OyMar, Uil KOTOPBIX OMNpeIeNieH aKTHBHBIN PBIHOK, IICHY WCXOJHOU
neHHo Oymarm Ha naty ompexaeneHus CUA, ucmonb3yeTcs cCrpaBeiiBas CTOMMOCTD
HCXOJHOW IICHHOM OyMarw, ompeiefieHHas Ha OaTy KOHBEPTAIlMH, CKOPPEKTUPOBAHHAS C
yueroMm ko3¢ ¢urmenta koHBepTanuu. CIipaBeqinBas CTOMMOCTh ONPEHEISeTCS COTIACHO
9TOMYy TOpsAAKYy Ha paary onenkn. Co crlenyromeidl Jatel CHpaBeUidBas CTOMMOCTB
onpenaensercs B o0meM mopsiake. © OIEHOYHOW CTOMMOCTBIO aKIuid ¢ OoJbIIel (MEHBIIICH)
HOMUHAJILHOW CTOMMOCTBIO, NPH3HAHHBIX B pPE3yJIbTATe KOHBEPTALMM B HUX HCXOIHBIX
aKIUi, SBJIACTCS OLUCHOYHAS CTOMMOCTh KOHBCPTHUPOBAHHBIX B HHX akiuid. ¢ OICHOYHOM
CTOMMOCTBIO aKIUi TOH K€ KaTeropuu (TUIA) C MHBIMU TPaBaMHU, MPU3HAHHBIX B PE3YJIbTATEC
KOHBEPTAIIMU B HUX UCXOJHBIX aKIUH, SBJSCTCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX
akouii. * OLEHOYHOH CTOMMOCTBIO aKIWH, NMPHU3HAHHBIX B Pe3yibTaTe KOHBEPTAIIMU TIPH
IPOOJICHUH WCXOMHBIX aKIUH, SBISETCS OLEHOYHAs CTOMMOCTH KOHBEPTHPOBAHHBIX aKIWH,
neneHHas Ha kKod(pduuueHT apoodsieHus. © OIEHOYHOW CTOMMOCTBIO aKIWi, MPU3HAHHBIX B
pe3yibTaTe KOHBEPTAIlMM MpPH KOHCONWAALNHN HCXOMHBIX AaKIWH, SBISETCS OIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWH, YMHOXXEHHas Ha KO3(pUIMEHT KOHCONMMOALIHH. *
OIICHOYHOM CTOMMOCTBIO aKIM{A WIM OOJNUranuii HOBOTO BBIMYCKA, NPU3HAHHBIX B
pe3yiipTaTe KOHBEPTAIlMM B HHUX KOHBEPTUPYEMBIX HCXOIHBIX ICHHBIX OyMmar, SBIISCTCS
OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, JeJICHHAs Ha KOJIMYECTBO aKI[Hi
(oOmurammii), B KOTOpOC KOHBEPTHPOBAaHA OJIHA KOHBEpTUpyemas IICHHas Oymara.
OICHOYHOM CTOMMOCTBIO aKIIHiA, MPU3HAHHBIX B PE3yJIbTATC KOHBEPTALMU B HUX UCXOIHBIX
aKuMil Ipu peopraHu3aiud B (GoOpMe CIHSHUS, SBISICTCS OICHOYHAS CTOMMOCTD
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, yMHOXXEHHas Ha KOX(QQHUINEHT KOHBEpTAIWH. °
OIEHOYHOH CTOMMOCTBIO aKIIMH BHOBBH CO3AHHOTO B pe3yJbTaTe pEOpraHU3aliid B Gopme
pa3fereHusl JUIM BBIACTCHHWS aKIMOHEPHOTO OOIecTBa, NPU3HAHHBIX B pPE3yJbTaTe
KOHBEPTAIINH B HUX MCXOIHBIX aKIHUH, SBISAETCS OICHOYHAS CTOMMOCTH KOHBEPTHPOBAaHHBIX
aknuii, AeneHHas Ha Kod(pUIMEHT KOHBepTanuu. B cirydae, eciii B pe3ysibTaTe pasieieHus
WM BBIJCTICHUSI CO3MIAETCs JBa WM OoJiee aKIMOHEPHBIX OOIIeCTBa, Ha KOIPPHUITUCHT
KOHBEPTAIIMU JICJIUTCS OLECHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX AKIWMH, YMEHBIICHHAS
MPONOPIMOHATIBHO JI0JIE HWMYIIECTBA PEOPraHM30BAHHOTO AaKIIMOHEPHOTO OOIIeCTBa,
MEPEAHHOTO aKI[MOHEPHOMY OOIIECTBY, CO3JAaHHOMY B pE3yJbTaTe pa3leiICHUS WIH
BbIieNieHuUs. * OICHOYHAs! CTOMMOCTD aKIUil BHOBb CO3JIJAHHOTO B PE3yJIbTaTe PEOPraHu3aIluu
B (opMe BBIICICHHUS aKIUOHCPHOTO OOINECTBAa, MNPU3HAHHBIX B pE3yJbTaTe UX
pacrpenieiieHuss Cpedu  aKIMOHEPOB PEOPraHM30BAHHOTO  AKIMOHEPHOTO  OOIIeCTBa,
cuuTaeTrcs paBHOW Hymo. ¢ OIIGHOYHOH CTOMMOCTBIO OOJNHTramuii HOBOTO BBIMYCKa,
MIPU3HAHHBIX B PE3yibTaTe KOHBEPTAIMH B HUX MCXOIHBIX OONWTAIIMI MPH peopraHU3aIliH
SMHUTEHTa TaKWX OONWramuii, SBSIETCS OLEHOYHAs CTOWMOCTh KOHBEPTHPOBAaHHBIX
obnuranmid. [ ompeneneHHs CIpaBeIIMBONH CTOMMOCTH MOYKET TaKKe HCIIOIb30BaThHCS
OTYET OIICHIIHKA.

[ennast 6ymara,
npuodpeTeHHAs1 IPH
pa3MelneHnn

Ilena pa3memmenus. C naTel MOSBICHUS LEH, MO3BOJIIOMNX MPOU3BECTH OLCHKY MO JaHHBIM
AKTHBHOTO OCHOBHOTO PBIHKA, CIIPABEUINBAsi CTOMMOCTb OINPEAENISETCS B OOLIEM IOpsIKE.
ITpn orcyrcTBUM yka3aHHBIX LeH B TedyeHue 10 paboumx paHEHl ¢ JaThl 3aBepLICHUS
pa3MelIeHNs MOXKET NMPUMEHATHCS LIEHa Pa3MELICHUs], CKOPPEKTUPOBAHHAS ISl OOJIUraui
00paTHO IPONOPIHMOHAIEHO HW3MEHEHMIO Kilo4eBoW craBku banka Poccunm B mepuon
pasMelieHus 0 JaThl OLEHKH (JOIycTHMa MHas KoppekThpoBka). Haumnas ¢ 11 pabouero
JIHSI CIIpaBe UIMBasi CTOMMOCTh ONpe/IessieTCs B 00IeM HOPsIKe.
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Hennas 6ymara,
TOJIyYeHHAS TIPH
pacnpeneeHHn

B citydae HEBO3MOXHOCTH OIMPECIUTh B OOIIEM MOPSAKE CIPABEIIUBYIO CTOUMOCTD aKIUi
BHOBb CO3JJaHHOTO B pE3yJIbTaTe peopraHu3almd B (OpME BBIICICHUS AKIUOHEPHOTO
oOmiecTBa, BKIIOYEHHBIX B coctaB DoHma B pe3yibraTe HX paclpesesieHus Cpean
aKI[MOHEPOB PEOPraHW30BAHHOIO AaKIMOHEPHOro OOLIecTBA, OHA OMNpEACNIsAeTCS Ha
OCHOBAHHH OTYETA OICHITUKA.

IIpumeuanue:

CHpaBeHHI/IBaSI CTOUMOCTBb OOJI'OBBIX II€HHBIX 6yMar OIpeAciiAeTCd € YYCTOM HAKOIUJICHHOTO IMPOLUCHTHOIO
KYIIOHHOI'O 10X01a IT0 3TUM 6yMaraM.

HpOHCHTHHﬁ KyHOHHLIﬁ JA0X0J II0 OOJII'OBBIM II€HHBIM 6yMaraM OIPCACIIACTCd B pasMepe, ONpCIACJICHHOM B
COOTBETCTBUH C YCJIOBUSIMU BBIITYCKA HAa ATy pacyeTa CqA, U UCXOJs U3 KOJIUYCCTBa HeHHOﬁ 6yMaFI/I Ha JaTy pacdcTa. I[J'ISI
OIPEACIICHNUA MTPOLUECHTHOTO KYIIOHHOTO J0XO0Aa IO JAOJTOBBIM LIEHHBIM 6yMaraM HCIIOJB3YIOTCA 3HAYCHUA C MaKCHMaJIbHOM

TOYHOCTHIO. Benmunna KYIIOHHOI'O 10XO0/a, BBIPaXECHHOI'O B BAJIIOTE, ONIPEACIIACTCA B COOTBETCTBUH C H]Z)I/UIO)KGHI/IC 31.
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ITIPH/IO’KEHHE 3
IIEPEYEHD JIOCTYITHbIX H HAB/IFO/JAEMBIX BHP)KEBBIX IL10LA/IOK
[Ty6mmanoe aknronepHoe obmecTBo "Mockosckas bupxa MMBB-PTC"
Jlonnouckast honmoBast dupka
Heto-Hopkckas pongosas Gupska
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IIPH/IO’KEHUE 4
METO/ ITIPUBEJEHHOH CTOHMOCTH BYJYIIHX JEHEKHBIX IIOTOKOB

[IpuBeneHHas CTOMMOCTH OYIYIINX IEHEKHBIX TOTOKOB PACCUUTHIBACTCS 110 (pOpMyIIe:

s P
pv=z—”D
n/365

n=1(1+r)

rue:

PV — cipaBeyiuBast (mpuBeICHHAS) CTOUMOCTD aKTHBA (00s3aTEILCTBA);

N — KOJIMYECTBO JCHEKHBIX IMOTOKOB JI0 JAThl MOTAICHUS aKTHBA (00s3aTeNbCTBA), HAYMHAS C JAThl ONPEACICHUS
CYA, ompeeieHHOE B COOTBETCTBUH C YCIOBUSIMHE BIIAJICHHS aKTHBOM (JIOTOBOPOM), JCUCTBYIOIIMMH HA JaTy ONPEACICHUS
CIIpaBeTUBO# (ITPUBEICHHOM) CTOMMOCTH;

R’l — CyMMa n-0ro JACHEKHOI'0 IMOTOKa (HpOI_ICHTI)I 1 OCHOBHasd CyMMa), OnpeAc/iCHHAad B COOTBETCTBUU C

YCIOBUSIMH BJIaJICHUSI aKTHBOM (JIOTOBOPOM), JCWUCTBYIOUIMMH Ha JaTy OIpEleNieHHus CIPaBEUIMBON (IIPUBEACHHOM)
CTOMMOCTH aKTHBa; JIeHekHbIe MOTOKH, BKJIIOYAsl MPOIEHTHBIA JOXOJ, PACCUMTBHIBAIOTCS B COOTBETCTBUU C YCIOBHSIMHU
JIOTOBOpPA, JAaTOW JIEHEX)KHOTO IMOTOKA CYMTACTCS OXKUIAaeMas Jara, B KOTOPYI IUIAHUPYETCS IMOCTYIUICHHE IEHEKHBIX
CPEZCTB, COOTBETCTBYIONIAS aTe OKOHYAHHS N-0T0 MEPUOAa (32 UCKIIFOYCHHUEM CITy4aeB JOCPOYHOrO MOTAMICHUS! OCHOBHOTO
JIoIra).

N — MOPSIKOBBI HOMEp JCHEKHOTO MOTOKAa HayuHas ¢ naTel ompeneneHuss CYHA 10 naTel TOramicHds aKTHUBa
(o0Os13aTenbCTBA), OMPEACICHHOS B COOTBETCTBHH C YCIIOBHSIMH BIIAJICHUSI aKTHBOM (JIOTOBOPOM), NCHCTBYIOIIUMH HA ATy
OTIpe/ICIICHNS CIIPABEIIIMBOM (ITPUBEIESHHOW) CTOUMOCTH;

Dn — KOJIHMYE€CTBO ,HHeﬁ OT JaTbl ONPCACICHUS CYHA A0 AaTbl N-0ro ACHECKHOT'O0 IMOTOKa, OMPEACJICHHOC B

COOTBETCTBUHM C YCJIOBHSMH BJIAJCHUS aKTHBOM (JIOTOBOPOM), NCHCTBYIOIIMMU HAa JaTy OMNPEACNICHHs CIPAaBEIIHBOM
(TIpUBEICHHOM) CTOUMOCTH;

r - CTaBKa JMUCKOHTUPOBAHHUS B TNPOIEHTAX TOJOBBIX, ONMpPEICIICHHAS HA KAXKAYIO ATy OMpPEICICHHUS
CITpaBeTUBOM (ITPUBEICHHOM) CTOMMOCTH B COOTBETCTBHH C TAOIHUIICH:

AKTHB CraBka ITMCKOHTHPOBaHMA ()

Bkunan (nemoswur) (Tyor) — CTaBKa, MPEXYCMOTPEHHAsI HOTOBOPOM B TEUCHHE MAaKCHMAaJbHOTO CPOKa, €CIH ee
3HAYCHUEC HAXOJUTCS B IUANIA30HE, ONMPEICIICHHOM C YYETOM BOJATUIBHOCTHU (G)* pHIHOYHBIX
CTaBOK (1;,,,,,) Ha TOpU30HTE 12 MecsueB € y4YeTOM IMOCIeAHEeH pPacKphITOH PBIHOYHOM
CTaBKHA (Tbbm.nom)**

(Tbbm.nom - G) = Tor = ("27th.]’!0€]! + G);

(Toinnocn) ™ (10151 pyOIIEBBIX BKIIAIOB) — B MHBIX CITydasiX.

* BonmaTHIFHOCTD PHIHOYHBIX CTABOK OTIPEIENSIETCS KaK CTaHAAPTHOE OTKIOHEHHE (O).

12 — 7 )2
i=1 (T})bmi rpbll!)
12

3HayeHHE © pPACCUMUTHIBaETCS 0€3 MPOMEKYTOUHBIX OKPYIJICHHH W COOTBETCTBYET 3HAUYCHHIO B IPOICHTAX,
OKPYIJIEHHOMY JI0 2 3HaKOB MOCJIE 3arsToH.

o =

B xauecTBe pBIHOYHOW CTaBKU (Tpy,) NPUMEHSAETCS: CPENHEB3BENICHHAs TNpPOIECHTHAS CTaBKka B pyOmsx u
WHOCTPAaHHOH BaJIIOTE, HA CPOK, CONOCTABUMBINH € OCTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 10 COCTOSTHMIO HA
ATy ompeAeJieHHS] CTABKH IUCKOHTHPOBAHMSI, pacKpblBaeMmas Ha o¢uuuaisHoMm caite banka Poccum (manmee —
CpeIHEB3BEIICHHAS CTaBKa), ONIPEIeIICHHAst B COOTBETCTBUH € PA3BePHYTOM HIKAI0I

** TlocnenHIOI0 OOBSABICHHYIO PHIHOYHYIO CTaBKY (%m.nom) HEOOXOIMMO CKOPPEKTHPOBATH HAa PA3HUIY MEXIY
KIIFOYCBOI CTAaBKOM Ha JaTy OMPEHCIICHUS CIPABCIJIMBON CTOMMOCTH aKTHBAa M CPEIHEMECSYHOW KIIFOYCBON CTABKOW 3a
Mecsll, 33 KOTOPbIil Onpe/iesieHa MoCie/Hsisk 00bsBICHHAS PHIHOYHAS CTaBKa.

CpenneB3BenieHHAs CTaBKa ONPENEIAeTCs CIeAyIONUM 00pa3oMm:
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Bxunaz (zemo3ur)

CpenHeB3BelIeHHas] MPOLIEHTHAs CTaBKa IO
TIPUBIICYCHHBIM KPEIUTHBIMHA OpTaHNU3aIMSIMH
BKJIAZaM (memo3uram) He(QHHAHCOBBIX
OpraHu3anii B pyOdasSX ¥ HHOCTPAHHOU
BaJIIOTE B 11eJIoM 110 Poccuiickoit denepannu,
packpeiBaeMasi Ha opunranbHOM caiite banka
Poccuu no passepHyToii mkase.

OdunmanbHbIH caT Bbanka Poccun
http://www.cbr.ru/statistics/bank_sector/int ra
t/

CeeseHuss 1o  BkiagaM  (Oemo3uTam)
¢busnueckux U U HEQHUHAHCOBBIX
opraHuzauuii B 1enoM 1o Poccuiickoit
Oenepamun B pyomsix, momwtapax CHIA wu
€BPO.

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCSI B CIIydae:

rpaukom).

BHCCCHUS M3MCHCHHMU B JOTOBOp (B T.4. B 4YaCTH W3MCHEHHUS CTAaBKH IO JOTOBOPY, CpOKa JeHCTBUS
JIOTOBOPA, IEPHOAUMIHOCTH MIIH CPOKOB BEIIIIATHI MMPOIIEHTHBIX JI0XO0/I0B);
W3MEHEHHsI CYMMbI OCHOBHOT'O J10Jira (TIOMOJSHEHUsI, YaCTHYHOTO MOTAIICHUS, €CIIi OHO He ObLIO YYTEHO

Jns ydera B CHpaBeIIMBOH CTOMMOCTH OOCCIICHEHHS IPOUCXOAWUT KOPPEKTHPOBKA BEIHIMHBI OKHUTAEMBIX
JIEHEKHBIX MTOTOKOB (Pn ) B cooTrBercTBHH C [Ipmmoxkenue 5 k HactosmuM [IpaBumam.
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ITPH/IOKEHHE 5
METO/IHKA OIIPEJEJIEHHUA CITPABE/JVIHBOH CTOHMOCTH AKTHBOB C YYETOM KPE/IHTHBIX PHCKOB

OO01Me MoJI0KEeHUs
OI_IeHKa erHI/ITHOFO pI/ICKa I/ICl'[OJ'H)3yeTCSI JUISA pacqua CHpaBeHJII/IBOI\/‘I CTOUMOCTH AaKTHUBOB. HpI/I 3TOM B 3aBUCHUMOCTHU OT
CTEMEHH BIMSIHUS KPSTUTHOTO PHCKA Ha CIPABEATHBYIO CTOMMOCTD aKTHUBBI KJIACCH(DHUITUPYIOTCS Ha CIEAYIONINE CTATHH:

. cranaapTHble (0e3 MPU3HAKOB OOECIICHEeHN );
. obecrieHeHHBIE (0€3 HACTYIUICHUS Ie(oITa);
. AKTHBBI, HaXosIIUecs B aedoire.

[lepeyeHb aKTHBOB, HCHOJIL3YEMBIH JUISl YKa3aHHBIX CTaAWil 3aI0JDKEHHOCTH, CIIPaBEUIMBas CTOMMOCTb KOTOPBIX
KOPPEKTHPYETCS Ha pa3Mep KPeAUTHOTO PUCKA:
CrarpapTHBIe aKTHBHI (03 IPU3HAKOB 0OECIIEHEHNUS), 2 IMEHHO:

. IpaBa TpeOoBaHUA U3 JOTOBOpA 3aiiMa M KPEAWUTHOTO JOTOBOpa (B CiIydae eclIM 3aiMOJABIEM IO JOTOBOPY
BeIcTymaeT DoHpm);

. Jleburopckas 3aJ0DKEHHOCTD (33 UCKIIIOUSHHUEM ONIePalliOHHON 1eOUTOPCKOH 3a10KCHHOCTH).

OoecrieHenHble (0e3 HaCTyIUIeHHSI fedoTa), a UMEHHO:

. JleHexHble cpeCTBa Ha cYeTax U BO BKJIaJax;

. JlonroBble MHCTPYMEHTHI (B Clydae OTCYTCTBUSI PHIHOUHBIX LIE€H, IO3BOJIIOIIMX OIPEAECNUTh CIpaBeINBYIO
CTOUMOCTH Ha Jaty omnpenenernus CHA B cootBeTcTBUH ¢ [Ipnnoxenue 2);

. IpaBa TpeOoBaHUs U3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B CIydae, €CIH 3aiiMOAABIEM IIO JOTOBOPY
BeicTynaet [1.Y.YK TN ®);

. Jleburopckas 3a10DKEHHOCT ((3a HCKITIOYEHHEM OIEPAIlHOHHON IeOUTOPCKOI 3a10JKEHHOCTH).

[ ]

AKTHUBBI, HaXOs1IMecs B Ae(oaTe, a UMEHHO:

. Bce BB aKTHBOB, HaXOASIIUECS B 1eOITE.

Jns uneneit Hacrosmel METOAWKH, KOHTpPAreHThl — WHIWBUIYyaJbHbIE MpEANpPUHUMATEIN MPUPABHUBAIOTCA K
KOHTpareHTaM — GU3NUECKUM JTHIIAM.

TepMHUHBI U oNIpeAeIeHUSI

KoHTpareHT — /HII0, HENOCPEICTBEHHO CBS3aHHOE C AaKTUBOM, BXOJSIIUM B cocTaB umymiectBa IIM®, u ypoBeHb
KPEIUTOCIOCOOHOCTH/(PUHAHCOBOM HAJI)KHOCTH/(UHAHCOBOW YCTOWYMBOCTH TaKOTO JIMIA HEMOCPEACTBCHHO BIMSICT Ha
CTIpaBeIMBYI0 CcTOMMOCTh akTuBa. KoHTpareHtamu [IM® sBASIOTCS SMUTEHTHl LEHHBIX OyMar, 3aeMIIMKH IO KPEIUTHBIM
JIOTOBOpaM, NeOUTOpHI Mo AoroBopaM ¢ umymiectBoMm [THU®D, apenmgatopsl, OaHKH, KPEOUTHbIE M HEKPEJUTHBIC OpPraHU3alUU H
npouune o0s3aHHbIe 0 akTrBaM [T nmuma.

KpeanTHbIii pHCK — PHCK BOSHUKHOBCHHUS MOTEPh B PE3yJIbTaTe HEHCIIOIHEHUS KOHTPAareHTOM 00s3aTebCTB, a TAKKe B
pe3yabTaTe HU3MEHEHHS OLIEHKH KPEAUTOCIOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTPAreHTa.

Be3puckoBas craBka:

. B poccuiickux pyomnsx:

o CragBka, onpezeinsemas u3 G-KpHBOil, IOCTPOEHHON IO POCCUHCKUM rocynapcTBeHHbIM obnuranusm (Kb/]
MockoBckoit 6upskn)! — s 3a/10JDKEHHOCTH, CPOK MOTANIEHHS] KOTOPOW MPEBBINIAET | KalleHIapHEIH JIEHE.

3HadyeHUE CPOKA CTABKU OIpeJeIeTCA A0 4 3HAKOB IOCIE 3aISTOM.

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

o Craska Rusfar on, B cryuae eé orcytcrsus craska RUONIA? — mist 3a/10/5KEHHOCTH, CPOK TIOTAIIEHUs KOTOPOIt He
npeBbllIaeT 1 KaJleHIapHbIA JeHb.

. B oTcyTcTBHE BO3MOXKHOCTH oOmpenesneHus akTyanbHbix 3HaueHnid KB/ MockoBckoii Oupku B KadecTBe
BPEMEHHOH aJbTepPHATUBBI OE3pUCKOBOM CTaBKU Ul ONPEIENCHUs CIIPaBeUINBOM CTOMMOCTH aKTHBOB CO CPOKOM /0 MOTallIeHUs
He Oomee 6 MecsAleB MOXET OBITh HCIOJNB30BAaHA CTABKA, PACCUUTHIBAGMAs METOMOM JIMHEHHON WHTEPIOISIUN HAa OCHOBE
nocTymHBIX cTaBok ROISfix Ha maty ompeneneHus crpaBeUTHBON CTOMMOCTH, ISl 00s3aTEIBCTB CO CPOKOM TIOTaIleHus 1o 1 roga
— Ha ocHoBe cTaBok ROISfix Ha naty ompeneneHHs CHpaBEIJHMBOH CTOMMOCTH. BBIOOp CTaBKM B OTHOIICHHH aKTHBA

! https://www.moex.com/s2532
2 http://ruonia.ru/
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Vmpasnsomass KoMmmaHus o(GOpMIIET MOTHBUPOBAaHHBIM CYXKICHHEM M IpefocTaBisieT ero B CHenuann3upoBaHHBIN
Jeno3uTapuii. B amepukaHCcKuX Jonnapax:

0 Craska SOFR* — 17151 33/10/5KEHHOCTH, CPOK MOTAIIEHHs KOTOPOIi HE IPEBBINAET | KaTeHIapHOoro JTHs.

o CraBka, I0JIy4aroIascss METOJ0OM JMHEHHOI MHTEpHOIALUU Ha COOTBeTCTBYomME cpoku craBku SOFR u craBok mo
aMEpPHKAaHCKUM TOCYAapCTBEHHBIM OOMHMTalUsM JUIS 3aJ0JDKEHHOCTH, CPOK IOTANICHHs KOTOPOH NpeBhImIaeT | KaleHmapHBIH
JIEHB.

. B eBpo:

0 Cragka €STRS - 1ist 33/10/5KEHHOCTH, CPOK TIOTAIIEHUS KOTOPO#i HE MPEBBINIAET | KaleHIapHOTO JHS.

0 Jlns 3a10JDKEHHOCTH CO CPOKOM [0 IOTalleHusl CBhIIIE | KaJeHIapHOIo IHs, HO He IpeBblmaromuM 90 kaleHIapHbIX
IHeN — MHTEPHOJIAIMS CTABKH Mexy 3HayeHnrueM ctaBku €STR u cTaBkoil o 06UranusM eBpo3oHsl ¢ pedtunrom AAA’ Ha cpok
3 Mmecsua.

o CraBka, TOJIy9aomascsi METOAOM JIMHEHHON MHTEPIOSIIUN CTABOK IO OOIMTaIlisM €BPO30OHEI ¢ peHTuHroM AAA —
JUISL 3a0JKEHHOCTU CO CPOKOM JI0 IOTALCHHUs, IPEBBIMAOIMUM 90 KaleHIapHBIX THEH.

o B npounx BamoTax:

— Kak 0e3pHCKOoBast CTaBKa B COOTBETCTBYIOIICH BaIIOTe.

®opmyaa 1. @opmyJia JIMHEIHOH HHTEPNOAALUU

RKppin,eciu Dy, < Dpin

—V_
— 1 x (RKy+1 — RKy_,),ecnit Dyin < Dy < Dy
Vii—-V_4

RKpax.ecnmu Dy, = Doyos

RKy_, +

rae:

Dm - cpok 10 HorammeHns HHCTpyMEHTa m B rofiax (ompeaesnseTcst ¢ TOUHOCTBIO 0 4 3HAKOB IOCIIC 3aMATOol);

Dmin, Dmax - MuHuUManbHBI (MakCUMajbHbII) CPOK, Ha KOTODBIM oOmpeneneH YpPOBEHb INPOLEHTHBIX CTABOK
06eCKyNOHHON NTOXOJHOCTH MOAXOSAIUX (peeBaHTHBIX) TOCYAAPCTBEHHBIX LIEHHBIX OyMar, B rojax (onpeaesnsercss ¢ TOYHOCTBIO
110 4 3HAKOB TOCJIE 3aITOH);

V+1, V-1 — naunbonee Oiau3kuit k Dm Cpok, Ha KOTOPBIA M3BECTHO 3HAYEHHE KPUBOW OCCKYIMOHHOW IOXOMHOCTH, HE
IpeBbIatonuii (npespiaronyii) Dm, B rogax (onpenensercs ¢ TOYHOCTBIO 10 4 3HAKOB MOCIIE 3aMATo);

RK(T) — ypoBeHb NIpONIEHTHBIX cTaBOK Anst cpoka T, rme T moxer mpmHmMMath 3HadeHus V-1, V+1, Dmin, Dmax.
HTorosoe 3HaueHUE CTABKU OIPEAEISIETCS 10 2 3HAKOB IOCIIE 3aIATON B IPOLIEHTAX U A0 4 3HAKOB B JOJISX.

PD (BepossTHOCTEL Jed0JITa) 10 AKTHBY — OIICHKA BEPOSTHOCTH HACTYIUICHUS coOBITHA AedonTa. [lopanok onpeneneHus
PD ycranoBieH B paszzene 4.

LGD (loss given default) — omenka ypoBHS moTeps B cCiIydae HACTyIUIeHHS nedonta. PaccuureiBaeTcs ¢ ydeToM
obecrieyeHus 1Mo 00s13aTeNILCTRY, BKIIIOYAs 3aJI0T, IIOPYYHTEIHCTBO U T.11. [Topsinok onpenenenus LGD ycraHoBIeH B pasiene 5.

CoR (Cost of Risk, croumocTs pucka) — 70751 0’KUIa€MbIX KPEAUTHBIX YOBITKOB, OnpeessieMasi Kak OTHOIIEHHE CyMMBbI
c(hopMHUPOBAHHOTO pe3epBa MO/ KPEAUTHBIE YOBITKH K BAJIOBOW 0aTaHCOBOM CTOMMOCTH KPEAUTOB MO AaHHBIM oTdeTHOCTH MCDO
BbIOpaHHBIX OaHKOB. [lopsnok onpenenenus CoR ycTaHoBiieH B paszene 6.

KpeauTHbIii pedTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO AareHTCTBA O CIHOCOOHOCTH PEHTHHIYEeMOro Juna
UCTIONHATH NPUHATHIC HA ce0s (HMHAHCOBBIE 0053aTEIBCTBA (0 €r0 KPeAUTOCIOCOOHOCTH, (PMHAHCOBOHM HANEKHOCTH, (PHHAHCOBOI
YCTOWYHMBOCTH), BEIPAXKEHHOE C HCIIOJIb30BAHUEM PEHTHHTOBOI KaTETOPUH O OMPEACICHHON PEHTHHIOBOM IIKAe.

B memsx npuMeHeHHs HACTOSIICH METOAMKH Ui MOHHTOPHHIA IIPHU3HAKOB OOECICHCHUs W coOBITHIl aedonra
HCTIONIB3YIOTCS HHPOPMALUs, OTydeHHas (0IyOIMKOBaHHASA) OT CIEAYIOUINX PEHTUHTOBBIX ar€HTCTB:

. Moody's Investors Service

J Standard & Poor's

. Fitch Ratings

. Amnanmntnueckoe Kpenutnoe Peittuarosoe Arearctso (AKPA)
. PefituaroBoe arearctBo RAEX («Oxcnept PAy)

4 https://www.sofrrate.com/

5 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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. OO011ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO «HarronansHoe PeiitTuHroBoe AreHTCTBOY (000 «HPAY)

. OO0m1ecTBO ¢ OrpaHMYEHHON 0TBETCTBEHHOCThIO « Hanmonansubie Kpenutabie Peiituarm (OO0 «HKP»)

B nensax npuMeHeHHs HACTOSICH METOIUKH ISl OTIPENIeICHIsI YPOBHS PEUTHHTA C MENbI0 TOCIEAYIOMIETO ONpeIeIeHuUs
BenmyrH PD, ucnone3yeTcs nHQOpMaIys, HodydeHHas (0myOIHKOBaHHAs) OT CIEAYIOIINX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananmutnueckoe Kpeautnoe PeiiruaroBoe Arentctso (AKPA)
. PefituaroBoe arearctBo RAEX («Oxcnept PAy)

CTyneHb KpeAMTHOro peiiTuHra (rpeiif) - MHHUMANBHBI IIar JeTalW3aldl KPEOUTHOTO peHTHHTa B OyKBEHHO-
CHUMBOJBHBIX (HanpuMmep, BBB-, BB+ u 1.11.) nnn OykBeHHO-YHCIOBBIX (Hampumep, Baa3, Bal) o6o3naueHnsx

Jedonr - Hacryminenue (BBIIBICHHE) COOBITHH, NPHUPAaBHUBAEMBIX K Je(ONTYy M YCTaHOBJICHHBIX B pasjene 3 U
OTCYTCTBHE yPETYINPOBAHIS CUTYaI[UH HAa CPOKH, OIPEACIIeMBbIe OTACNBHO U PA3HOTO BHAA AKTUBOB/00S3aTEIIBCTB.

[IpenensHble CPOKH NMpU3HAHUSA AedoiTa JUIs pa3IuIHEIX BUIOB 33J0JDKCHHOCTH yKa3aHsl B 1. 3.1.

OnepanuoHHasi Je0MTOpPCKasi 3a0KEHHOCTh — JIeOMTOpCKas 3aJ0JKEHHOCTb, OTBEYAIOMIas —KPUTEPUSIM,
YCTaHOBIIEHHBIM B HacTosiux IIpaBunax CHA amst npusHaHUs 3a70J>KEHHOCTH ONEPaIllMOHHOM.

Paznen 1. CranaapTHble akTUBBI (0€3 IPU3HAKOB 00eCLICHEeHMs)

1.1. JUis  onmepanMoOHHOM 3al0JDKEHHOCTH BHJOB, YKa3aHHbIX B Hacroamux IIpaBunmax ompenenenus CYA,
JIICKOHTHPOBaHKE HE MMPOBOAUTCS, IIPH COOMIOCHUH TPeOOBaHMIA IS IPH3HAHMS 3a{0JDKCHHOCTH B KAYECTBE OMEPAlMOHHOI.
1.2 OueHka akTHBOB 0€3 NPHU3HAKOB OOECLEHECHUs, CHPaBEINBAs CTOMMOCTh KOTOPBIX ONPENEISeTCs MO METOIy

MPUBEJICHHONH CTOMMOCTH OYAyIIMX JICHE)KHBIX IOTOKOB (32 HCKIIOUCHHEM JETO3UTOB, MOPSIOK ONpPEACICHHs CHpaBeTHBOI
CTOMMOCTH KOTOPBIX YCTaHOBIIEH B [IpriiokeHue 4) pacCUUTHIBACTCS CIICAYIONINM 00pa3oM:

®opmy.ia 2:

—_ VN Py _
PV = Zner (1+R(T(n))) /365 (1-L6D +PD(Tm))
20e

PV — cnpaBeyiuBasi CTOMMOCTh aKTHBa,

N - KOIMYECTBO ICHEKHBIX TOTOKOB J0 JaThI MIOTAIICHUS aKTHBa, HAUMHAs ¢ AaThl onpenencHus CUA;

P, - cyMMa n-0ro I€HEe)KHOTO MOTOKA (MIPOIICHTHI U OCHOBHAS CyMMa);

n - IOPSAJKOBBIA HOMEp JIEHEKHOT0 MOTOKa, HaYuHas ¢ nathl onpeaeneaus CUA;

R(T(n)) — G6e3puckoBas craBka Ha cpoke T(n), onpenensemMas B COOTBETCTBUU C TOPSAKOM, YCTAHOBJICHHBIM B paszele
«O0uIHe MOIOKEHHUS;

T(n)- xonmgecTBo mHEH oT matel onpeneneHnss CYA 10 IaTel n-0ro ASHEKHOTO MOTOKA. [ MPOCPOUYEHHBIX AEHEKHBIX
IIOTOKOB CPOK 7, IPUHUMAETCS PABHBIM 1;

PD(Tn) (Probability of Default, BeposTHOCTb neonTa) — BEpOATHOCTh, C KOTOPOH KOHTpareHT B TeueHwe T(n) mHeit
MOXET OKa3aThCs B COCTOSHMU Aedonrta. BepostHocTh nedonra PD(T(n)) ompenenseTcs ¢ y4eTOM IMOJIOKEHHH, YCTAHOBICHHBIX B
paznene 4.

LGD (Loss Given Default, notepn npu nedoinre) — 101 OT CyMMBI, TOJBEPIKCHHON KPEAUTHOMY PHUCKY, KOTOpPask MOXKET
OBITh MOTEPsIHA B ciIy4dace AedoiTa KOHTPAareHTa; OMpPeIeIeTC B COOTBETCTBUH C IOPSIKOM, YCTAHOBJICHHBIM B paszierne 5.

IIpomexxyTouHBIE 3HAUEHHSI pacueTa MPUBEICHHON CTOMMOCTH JJISl KaXKIOTO JCHEHKHOTO TIOTOKa, CKOPPEKTUPOBAHHBIE HA
BEJIMYNHY KPEAUTHOTO PUCKA HE OKPYTIISIOTCS.

1.3. J1J1s1 OIIeHKH CTIpaBeUTUBOI CTOMMOCTH TpaB TpeOoBaHMil Mo akTHBaM (oroBopaMm) OoHna K GU3HISCKUM JTHIIAM
JI0 HacTyIuleHHs nedonTa M ¢ ydeToMm mojoxkeHHdl B Pasnene 6, ucnonbzyercss @opmyna 2, B KOTOPOH KaJ0e MPOU3BEICHUE
PD(T(n))*LGD 3amensiercst Ha CoR. CoR ompenensieTcsi B COOTBETCTBUU C TIOPSIIKOM, YCTaHOBIICHHBIM B pazfene 6. [y oneHkn
CTaHIAPTHBIX aKTHBOB HCHONB3yeTcs 3HadyeHne CoR s cramum 1.

Paznes 2. Onenka aktuBoB. ObecueHenue 0e3 nedoara.

2.1. [Ipy BO3HUKHOBEHUU COOBITHS, BEAYIIETO K 0OSCICHEHHIO, CIIPABEINBasi CTOMMOCTh JIOJTOBBIX HHCTPYMEHTOB
(B ciy4ae OTCYTCTBUS IICH OCHOBHOTO PBIHKA Ha naty ompenencHrus CUA W LeHbI, pacCCYMTaHHOI HaOIII0TaeMBIMUA HCTOYHHKAMH
napopmarmu (B T.4. HKO AO HPJI), mo3Bosronieid onpeaenuTs CIpaBeNIMBYI0 CTOMMOCTh Ha aaTy ompenencaus CUA B
cootBeTcTBUH ¢ [IpunokeHnem 2), B TOM UYHCIIE ACHEXKHBIX CPEACTB HAa CUETaX M BO BKIAJaxX, CIpPaBEJIUBAs CTOMMOCTH

23



JIeOUTOPCKON 3aJ0JDKEHHOCTH, B TOM YHUCIIE TI0 3aiiMaM (B cilly4ae, ecii 3aiiMozaBiieM 1o goroBopy Beictymnaet J.Y. YK I[TH®),
OIIpeeIAeTCS B COOTBETCTBUH C METOIOM KOPPEKTUPOBKH CIIPABEIIMBOIH CTOMMOCTH 110 (hopmyte 2.

2.2. CoObITHA, BeaylIHe K 00eCIeHeHHIO:

2.2.1. B oTHOIIEHNHU IOPUAMYECKHUX JINIL

2.2.1.1. YxynmeHue (UHAHCOBOTO IIOJIOKCHUS OTPA3HMBIIMECS B JOCTYIHON (MHAHCOBOW OTYETHOCTH, B TOM YHCIE
CHIDKEHHE CTOMMOCTH YHCTBIX aKTUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratuBHOE AeHCTBHE PEUTHMHIOBBIX areHTCTB — B Cllyyae HaJIW4Ms y KOHTpareHTa peiThHra pedTHHIOBOrO
areHTCTBa, BXOAIIMX JIMOO B PeeCcTp KPEAUTHBIX PEHTHUHTOBBIX areHTCTB, JHOO peecTp (QHUIMAIOB W TPEACTABUTEIHCTB
MHOCTPaHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccuu:

. CHIKeHHe peliTrHTa Ha 1 cTyneHs 1 boree;

. OT3bIB peHTHHTA (JAHHBIM NPU3HAK MOXET HE yYUTHIBATHCA IO PELICHHIO YTIPaBIAIOMICH KOMIAHHWHU B CIIydae,
KOTJ]a KOHTPAareHTy MpPUCBOCHBI PEHTHHTH HECKOJIBKHX PEUTHHTOBBIX areHTCTB M OT3bIB PEUTHHIA HE SBISIETCS CIIENCTBHEM
YXYIOIICHUST KPEeOUTOCIIOCOOHOCTH SMHTeHTa). Takoe pemieHHe oQOpMISeTCSs MOTHBHPOBAHHBIM CY)KACHHEM YTIpaBisromiei
KOMITaHUH.

YXyamenne pedTHHTa, IPICBOSHHOTO MO MEXIyHApOIHON MIKale B MHOCTPAHHOW BAITIOTE JUIS 3aJOJDKEHHOCTH B pyOIIsxX
HE YYHUTBIBACTCS B KAUECTBE NMPHU3HAKa OOCCIICHEHHS B CITydyae, €CIIM OHH O0YCIIOBJICHBI YXYIIICHUEM CTPaHOBOW OIICHKH.

VYXyaueHue pelTuHra OJAHUM PEUTHMHIOBBIM areHTCTBOM, paHee NPOM3BEICHHOE IPYTUM PEUTHHIOBBIM areéHTCTBOM U
YUYTEHHOE B KaueCTBE COOBITHS, BEAYILEro K 0OECICHEHHUIO, HE YUUTHIBAETCS, €CIM OHO MPOM30LLIO B TEYEHUE TPEX MECSLEB C
ATl TOHW)KEHUS] PEUTHHTa TEepBHIM PEHTHHTOBBIM areHTCTBOM W PEUTHHT OBUT MOHMKEH Ha OJWHAKOBOE KOJMYECTBO
PEUTUHIOBBIX IYHKTOB.

2.2.1.3. Pe3kumit pocT MXOXODHOCTH JIOOOTO JOJITOBOTO MHCTPYMEHTA 3MHUTEHTA 3a IOCIETHHE 5 TOPTOBBIX JHEH mpH
OTCYTCTBHH pocTa qoxogaoctd OD3 1 npu 0TCyTCTBHU POCTA JOXOAHOCTH aHATOTHYHBIX OOIUTalliii SMUTEHTOB.

VYrpapnsromass KOMIAHHA HAa OCHOBE OJKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXKICHHS OIpEAENSAeT BIHMSIHHUE POCTA
JIOXOJHOCTH OOJUralyy Ha KpeJUTOCIIOCOOHOCTh YMUTEHTA, UCXO/AS U3 CPAaBHEHMS CO CHP3A0M aHAJOIMYHbIX obauramuii k OD3
Ha JIaTy OICHK.

2.2.1.4. Or3pIB (aHHYJNIHpPOBAaHHE) y KOHTpAareHTa JIMIEH3UH HAa OCYIIECTBICHHE OCHOBHOTO BHJA JAEATEIHLHOCTH (3a
HCKIIIOUEHHUEM CITydaeB, KOTa JIMLEH3Hs CAAETCSI KOHTPareHToM J0OpOBOJIBHO).

2.2.1.5. Mcue3HOBEHHE aKTHBHOTO PhIHKA JJIsi (PMHAHCOBOI'O aKTUBA B pe3yjbTaTe (PUHAHCOBBIX 3aTPyAHECHUH SIMUTEHTA.

2.2.1.6. Hamuuue Npu3HAKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) °.

2.2.1.7. Jlns 3a00MKSHHOCTH 1Mo 3aiiMaM, KpeauTaM, GUHAHCOBBIM MHCTPYMEHTaM — CTAaBIINI OOIICH3BECTHBIM e(ONT
10 003aTeIbCTBAM XOJMHIOBOM KOMIIAHMHU MM A¢(ONT MO MyOGIMYHOMY JONTY KOMIAHMM IPYMIIbIY, K KOTOPOH HMPHUHAIIEKHT
KOHTPAreHT, B CIIydae IMPOAODKEHHS 00CITy )KUBAHUS JOJITa CAMUM KOHTPAreHTOM II0cie COOBITHS AedonTa.

2.2.1.8. Jna HeoOecneueHHON 3a/I0JDKEHHOCTH MO 3aliMaM, KpenuTam, (PMHAHCOBBIM HHCTPYMEHTaAM — PE3KUHA POCT
JIOXOJTHOCTH IO TTyOIUYHOMY JIONTY KOMIIAHHH TPYIIIBI, K KOTOPOH NMPHHAIUIC)KUT KOHTPAreHT (32 UCKITIOYCHHEM CITy4aeB, KOrja
00s13aTeNbCTBa KOHTPAreHTa MMEIOT 1IEHbl aKTUBHOTO OMPKEBOI'O PHIHKA M 3TH LEHBI HE MOKA3bIBAIOT MIPU3HAKOB OOECLECHEHUS).
VYnpasnsionias KOMIAHUS HAa OCHOBE HKCIEPTHOrO (MOTHMBHPOBAHHOTO) CYXICHMS OIpPENEISeT BIMUSHUE POCTAa JOXOJHOCTH IO
MyOJTMYHOMY JIONTY KOMITAHHH TPYIIBL, K KOTOPOH MPUHAUICKUT KOHTPAreHT, Ha KPSIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B orHomeHNH GU3NYECKUX JIUI]

2.2.2.1. TlossBnerne y VYmupapusomeld KOMIAHMM HMHGOPMAIMK O CHIDKCHHH BO3MOXHOCTH (DH3MYECKOTO JIHIA
00CIykKHBaTh 003aTEIBCTBA, B TOM YHCIE - TTOTeps pabOTHI, CHIKEHHE 3apab0THOH MJIaThl HIM WHOTO PACIOJIaraéMoro J0X0Ja,
HOTePs TPYAOCIOCOOHOCTH, yTpaTa MM 00eCIeHeHNe COOCTBEHHOCTH, SBIIAIOMIEHCS OHIM U3 HCTOYHHUKOB JHOXO0Aa (PU3MIECKOTO
T,

2.2.2.2. TlosBnenue y VYTpapiswolied KOMIAHUU WHPOpMAIMK OO0 WCIOIHHUTEIHHOM IPOU3BOJCTBE B OTHOIICHUU
(u3HYECKOro JHIa B 00BEME, BIUSIONIEM Ha CIIOCOOHOCTD (PU3UYECKOTO JIHIA 0OCITYKMBATH CBOU 00A3aTENLCTRA;

2.2.2.3. TlosBnenne y YHpaBIfIONCH KOMIAHWM WHGOPMAIMA O BO30YKACHHH YTOJOBHOIO JeJa B OTHOIICHHU
(U3UYIECKOro JINIA HIH O0BSBICHUHU €T0 B PO3BICK;

2.2.3. B oTHomeHu# (pu3nyecKHX U HOPHIMYECKHX JIHII

3 B ToM umMcne COOTBETCTBUM cO cT. 3. @3 Nel27 «O HecocTosTensHOCTH (0aHKPOTCTBE)», PACCMOTPEHUE CYIOM IO CYIMIECTBY
3asBIICHAH 0 GaHKPOTCTBE U T.A. PaKT Momaun 3asBICHUS 0 OAHKPOTCTBE paccMaTpUBAaeTCsS Kak IMPH3HAK OaHKPOTCTBA.
* TloHsiTHe TPYIIE CBA3AHHBIX JIMI/KOMIIAHAW BBOJHMTCS MO aHANOTHH CO CT. 64 @3 Ne86 «O Llentpansnom Ganke Poccwmiickoit
®enepamyn (banke Poccun)»
5 Hanpumep, HCTIONHUTENBHOE MPOU3BOJCTEO HA CyMMY GOJIEE YEM MOJIOBMHA MECSIHOTO OXO0/1a (U3ITHIIA.
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2.2.3.1. HapyuieHnue cpoka MCIOJHEHHs 00S3aTeIbCTB HA MEHBIIMN CPOK, YEM OIpPEAEIICHO Y IPABIIAIONICH KOMITaHUEH
IS TIpu3HaHus fgedoira (BKIIIOYAs MOCICIHUN JE€Hb CPOKa, YCTAaHOBJICHHOIO Ui AedoiTa), HO OONBINUM, YeM s MpU3HAHUS
JeOGUTOPCKOM 3310JKEHHOCTH OTIEPAIl[MOHHOM.

VYipapisiroriasi KOMIIAHHS UMEET MPABO HE CYUTATh OOCCIIEHCHHOM 3a/I0JDKEHHOCTH (KpOME 00SI3aTeNIbCTB MO OMEPAIHSIM
HA PBIHKE PEro M C MPOU3BOMHBIMUA MHCTPYMEHTAMH), IPOCPOUCHHYIO HA OJIWH JICHb, B CIlyyae HAIUYUS JOKYMCHTOB (KOMHUI
JIOKYMEHTOB), CBUJICTEILCTBYIONIMX O CBOEBPEMEHHOM HCIIOJIHEHHH 00S13aTEeIILCTB.

Takoe pemeHne 0GOPMIIIETCS MOTHBHPOBAHHBIM CYKIECHHEM YIIPaBJAIONIEd KOMIAHHH C TPHIOKEHAEM KOIHH
MOATBEPKAAFOUINX JOKYMECHTOB.

2.2.3.2. TlpenocraBiieHue KPEIUTOPOM YCTYIKH CBOEMY 3aEMIIMKY B CHIIy 3KOHOMHYECKHX MPUYUH WM JIOTOBOPHBIX
YCIIOBHIA, CBA3aHHBIX ¢ (QMHAHCOBBLIMHU 3aTPYIAHECHHUSIMH 3TOrO 3a€MIIHUKa, KOTOPYIO KPEIUTOP HE MPEIOCTABII Obl B HHOM Cllydae
(B TOM 9mHCIIe PECTPYKTYPH3AIHs 3aI0KCHHOCTH C YMEHBIICHHEM CTaBKH, MPOJIOHTAIMEH 33a0KEHHOCTH MIIH OTCPOYKOM BCEX
WJTH YaCTH TIIATEKEH ).

2.2.3.3. Wuble coObITHS, BEAyIIUEe K OOECIICHEHHIO, HE yKa3aHHBIE B HACTOSAIIMX [IpaBhiiax, MOTYT HPHUHUMATBLCS JUIS
pacyera CTOMMOCTH YHCTBIX akTHBOB DOH/Ia, HA OCHOBAHMH MOTHBHPOBAHHOTO CYXKICHHUS Y IPABISIONICH KOMIIAHUH C YKAa3aHHEM
JIAThl BOSHUKHOBEHUS COOBITHSI 0OCCIICHEHHS U COMICPIKAHUU TAKOTO COOBITHS C MOATBEPKICHUEM HH(DOPMAIIUK U3 OTKPBITHIX A
COOCTBEHHBIX HCTOYHUKOB Y IIPABIIAIOIICH KOMITAHNH.

2.3. B ciyyae ecnu npu npoBeICHUN MOHUTOPHHTA CTAHOBUTCS AOCTYITHOM HH(pOPMAIHSA O IPU3HaKaX 00cCICHEHHS,
CIIpaBEIMBasg CTOMMOCTh KOPPEKTHUPYETCS Ha Ty XK€ JaTy.
2.4. Oo6ecueHeHne MO Pa3TUuYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPareHry.

24.1. B cny4yae BO3HUKHOBEHMs OOECLICHEHHs 10 OJHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIIHUECS K KOHTpPareHry,
TAKKE CIUTAIOTCS OOECIIEHEHHBIME®,

2.4.2. TlopyunrenbcTBa M TapaHTHHM KOHTPAreHTa C MPU3HAKAMH OOCCICHEHMS NPHHIMAIOTCA B PAacdeT C yYeTOM
o0ecrieHeHMS.

2.5. MOHUTOPHHI NPU3HAKOB 00eCLICHEHUSI

2.5.1.  MoHHTOPHHT 0 (PMHAHCOBOM OTUETHOCTH - HE IO3XKE 4eM uepe3 | MecsIl mocie MosiBIeHHsT TAKOW OTYETHOCTH,
HO He pexe, yeM | pa3 B noiroaa ais ordetHocTH o PCBY u 1 pa3 B rox s oruetHoctd o MCOO.

2.5.2.  MOHHUTOPHHT N0 PHIHKY IIEHHBIX OyMar IMpOBOJMTCS Ha KaXayro naty pacuera CUA.

2.5.3.  MOHUTOPHHT 1O (HU3UIECKUM JIUIAM IIPOBOJUTCS Pa3 B 6 MeCSIIEB,

2.5.4. MOHUTOPUHT IO JaHHBIM IO CyAE€OHBIM pa3OUpaTeIbCTBaM Ul IOPUAMYECKUX JIMIl IPOBOAUTCS pa3 B Mecsll. B
ciTyyae MaJiol 3HAYMMOCTH akTHBa 1o otHommeHuio k CHA (menee 0.1% ot CHA) u mo cymme (MeHee 100 000 py0.) MOHUTOPHHT
MPOBOIUTCS HE PeXKe, 9eM pa3 B KBapTall.

2.6. Boixoa u3 cocTosiHus 00ecLieHeH .

3a0JPKEHHOCTh MIepecTaeT CYUTAThCsl 00ECIIEHEHHOM B CIEAYIONINX CIydasx:

2.6.1.  Jlns ropuIuecKux JIuIg

2.6.1.1. JIna obecueHeHUs M3-3a IIPEBBIIICHHUS IIOPOTOBBIX 3HAYCHHH - B Cllydae IPEKPaIleHWs INPHBEALIETO K
00€ECIICHEHHIO HapyIICHHUS TOPOTOBBIX 3HAYCHUH (DMHAHCOBEIX ITOKa3aTelIel B TCUCHUE IBYX KBapTAaJIOB.

2.6.1.2. lns obGecuieHeHNs U3-3a MOHKEHUS PEUTHHra - B CIy4ae NOBBIILECHUS PEHTHHIa, KOTOPBIH paHee ObUT HOHMKEH,
00 COXpaHEHNUs PEHTHHTa CO CTAaOMIBEHBIM MIPOTHO30M B TEUCHUE CPOKA HE MeHee 12 MecAIes.

2.6.1.3. [lnsa obecueHEeHUsT U3-3a Pe3KOro pocTa JOXOAHOCTH IO TOPTYEMBIM JOJITOBBIM MHCTPYMEHTaM 3MUTEHTA — B
clTy4ae BO3BpAILCHHS CIP3JIOB IO OOJHranusaM SMUTEHTa K G-KpHBOW K MPEKHUM YPOBHIM (JMO0 YPOBHSIM KOMITaHHH, KOTOPBIE
JI0 MOMEHTa 00ECIIEHEH ST TOPrOBAIMCE ¢ OIU3KKUM cripaaoM K G-KpuBoit').

2.6.1.4. Jlnsa obecnieHeHNs U3-3a MOTEPH JINIEH3UH — B CIIy4ae BOCCTAHOBIICHUS JIHICH3UU JIHOO0 MONTydeHUS TULICH3UN Ha
9TOT K€ WU MHbIE BUJBI AEATEILHOCTH; BBIXOJ U3 COCTOSHUS 00ECLIEHEHUS BO3MOXKEH TOJBKO B CIIydyae IMOJIyuyeHHs He MEHee 4eM
JIByX KBapTaJbHBIX OTYETOB WJIM TOJOBOIO OTYETa O IEATEIbHOCTU KOHTpPAareHTa B HOBOM KayecTBE, MPHU 3TOM B JAEATEIHLHOCTH
JIOJDKHBI OTCYTCTBOBAaTh MHBIE TIPU3HAKH 00CCIICHEHHSI.

2.6.1.5. Jlna obeclieHEeHHsT M3-3a MCUC3HOBCHUS aKTHBHOTO PHIHKA HM3-32 (DMHAHCOBBIX NMPOOJEM SMHTEHTa — B ClIydae
BOCCTAHOBJIEHHUS aKTUBHOI'O PHIHKA U OTCYTCTBHUS MHBIX IPU3HAKOB 00ECLIEHEHHUS.

¢ Kpome ciyuaes
e  HAIMYMA PHIHOYHBIX KOTHPOBOK II0 TOPTYEMOMH 3a0/KEHHOCTH KOHTPAreHTa/SMHUTEHTA,;
e OCHApHBAEMOIi 3aI0JKEHHOCTH IO MEHAM M ITpadaM — 10 MOMEHTA TIOJTy4eHHs HCIIOIHUTEIBLHOTO JIMCTA.
7 Cnipaz TSt IPOCTOTBI MOYKET U3MEPATBCA KaK PasHMIIA MEXKLY JOXOJHOCThIO o0urannu u G-KpUBOM Ha CPOK, PaBHbIN MIOpALMK
obnuranuy.
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2.6.1.6. Jlyisa oOecrieHEHUs M3-3a HAJUYWS MPHU3HAKOB OAaHKPOTCTBA — B CIIydae OTCYTCTBHs MPU3HAKOB OAaHKPOTCTBA B
TEUYCHUE CPOKa HEe MeHee 6 Mec.

2.6.1.7. Jlna Bcex ciydaeB - B Cily4ae H3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBbIC AKIMOHEPHI CYIIIECTBEHHO
YIIydIIaloT OLEHKY BO3MOXKHO MoyiepKku. JJaHHOE NeiicTBUE JOHKHO OBITh 000CHOBaHO MOTHBHUPOBAHHBIM CYKICHHEM.

2.6.2. B oTHOmEHNH HU3NIECKUX JIHII.

2.6.2.1. Ilna obecueHeHUsT W3-3a HWHPOpPMANUK 00 YXYIIICHHH IUIATeKECIOCOOHOCTH — B ClydYae TOTyYeHHs
MH(OPMALIMK O BOCCTAHOBJIEHHH TLIATEKECTIOCOOHOCTH U COXPAHEHHUH 3TOTO CTaTyca B TEUEHHE CPOKA He MeHee 6 Mec. b
2.6.2.2. JIna obecueHeHns wu3-3a wuHGoOpMamuu 00 WCHOJHUTENFHOM NPOU3BOJACTBE — B Clydae IOTAIICHHS

3aJJ0JDKEHHOCTH 110 UCTIOJHUTEIBHOMY IIPOU3BOICTBY.

2.6.3. B oTHOLICHHUHU IOPUINICCKHUX U (HUINICCKUX JIHII.

2.6.3.1. JIna oGecrneHeHuWs W3-3a HApPYIICHHS CPOKOB HCIOJIHEHUs O0S3aTENbCTB — B CIy4ae MOJHOTO HCIOTHEHUS
IPOCPOUCHHBIX 00SA3aTENBCTB M HE MEHee 4eM 6 Mec. OOCIyKHBAaHUS 3aJ0JDKEHHOCTH 0e3 MpOoCpoUeK, MPEBBIIAIONINX CPOK,
[IO3BOJIIIOIMM OTHOCUTH 3aJ0JDKEHHOCTh K ONEpallMOHHOM. B cioyyae Hamuuusg HOKYMEHTOB (KONHMHM JOKYMEHTOB) O
CBOEBPEMEHHOM HCHOIHEHUH 0043aTeIbCTB U PEAbHOM HCIONHEHNH 00S3aTeIbCTB B TEUCHUE 3 JHEH Ioce HAaCTYIUIEHHS CpoKa
KOHTPAreHT/3aeMIINK TAK)Ke MOXET OBITh BBIBEJICH W3 COCTOSHUS OOECICHEHUs, JaHHOE ICWCTBHE JOJDKHO OBITh 0OOCHOBaHO
MOTUBUPOBAHHBIM CYXKIEHUEM.

2.6.3.2. lna oOecueHeHHs M3-3a PECTPYKTYpHU3allUd B TMIOJIb3y 3aeMIMUMKa — B Cllyyae IIOJHOIO IOTallleHUs
PEeCTPYKTYPHPOBAHHOH 3a{0JDKEHHOCTH (KpOMeE CITydaeB, KOT/la OJJHOBPEMEHHO C IOTAlIeHHeM BO3HHKAET HOBAs 3a/I0JDKCHHOCTS)
1 00CITy)KUBaHHs POYEH 3a0JDKCHHOCTH 0€3 PecTPYKTYpHU3alrii U MPOCPOUYEK, MPEBHIIAIONINX CPOK, MO3BOJIIONIHH OTHOCHTb
3aJJ0JDKEHHOCTh K OTIEPallMOHHOM, B TEUEHHE CpOKa He MeHee 3 Mec. IOCIe MorallleHHsl PEeCTPYyKTYPUPOBAHHOH 3a10JDKEHHOCTH.

2.6.3.3. B cmywae mnomydeHuns WHGOPMAIMM O TPEKPAIMIEHHH CyJIeOHOT0/yrOIOBHOTO TIPECNICNOBAHHUSA ITyTeM
ONpaBIATENIPHOTO MPHUrOBOpa JHOO TpekpameHus jena. [Ipm 3TOM B cioydae MHPOBOTO  COTJIAIICHHS  MEXTY
3aeMITUKOM/KOHTPAareHTOM M HCTLIOM YTpaBIIoNmas KOMIaHHs 00s3aHa IPOBECTH OICHKY (PMHAHCOBOTO COCTOSHHS C YYETOM
M3BECTHBIX WIIH MPENIOIaraeMbIX YCIOBHH MUPOBOTO COTTIAICHNSI.

2.6.3.4. Jlnsa o0s13aTeNIbCTB KOHTPAreHTa, KOTOPHIE CTalH 00CCIICHEHHBIMHY U3-32 HapYIICHHS yCIOBHH 0OCITyKHBaHHS 110
JIPYTHM  00s3aTEeNIbCTBAM KOHTPAareHTa/IMHTCHTa, — B Cllydae IIOTalleHHS pECTPYKTYPUPOBAHHOW WM MPOCPOYCHHOMN
3aJI0JDKEHHOCTH U OOCTY)KMBaHUS BCEH MpoYeH 3aJ0JDKCHHOCTH 0€3 HapyIICHHWH YCIOBHH WIHM PECTPYKTypH3alWil B TCUCHHUE
BCETO IePHO/a J0 MOTAIeHN U 6 MecC. TIOCIIe TOoTaIIeHHs IPOOIEMHOIT 3a10JKEHHOCTH.

2.7. Pacuyer cmpaBeJINBOIi CTOMMOCTH AaKTHBA € y4€TOM NMPHU3HAKOB o0ecueHeHus (10 Ae()o1Ta KOHTPareHTa)

2.7.1. CropaBemiuBasi CTOUMOCTh aKTHBa IPH BO3HHKHOBCHHU IIPH3HAKOB OOCCIICHEHHMS ONPENeNsIeTCs MO METOIY
HPUBEICHHON CTOMMOCTH OYIYIIMX JCHEKHBIX MOTOKOB, YIUTHIBAs KPEIUTHBIC PUCKH depe3 KOPPEKTHPOBKY JECHEKHBIX TOTOKOB
(Popmyma 2), 3a UCKITIOUCHHEM CITydaeB, ONMCAHHBIX HIDKE B 3TOM ITyHKTe. BepostHocTh medonra PD(T(n)) ompenensercs c
Y4eTOM IOJI0KEHHH, YCTaHOBJIEHHBIX B pazfene 4.

2.7.2.  Jlns OIEHKH CHpaBeUINBOI CTOMMOCTH IIpaB TpeOOoBaHNUii 10 akTHBaM (oroBopam) DoHma K GH3UIECKUM JIHIIAM
JI0 HacTyIuleHus fAedonTa u ¢ ydeToMm mojoxeHuii B Paszgene 6, mcmonssyercss @opmyna 2, B KOTOpPOH Kaxgoe MPOU3BEICHUE
PD(T(n))*LGD 3amensietcs Ha CoR. CoR onpezensieTcsi B COOTBETCTBUH C MOPSIKOM, YCTAHOBJIIEHHOM B paszene 6. /[y olleHKkH
KpEIUTHO-00CCIIEHEHHBIX aKTHBOB HCIONB3yeTcs 3HadyeHne CoR s cramum 2.

2.7.3. Jna mpocpoueHHO# dYacTu 3amobkeHHocTH B Dopmyrne 2 B kauectBe (Tn) npuamMaercst 1 nmeHp, ecin
MOTUBUPOBAHHBIM CYXJIEHHEM HE YCTAaHOBJIEH HHOI CPOK.

Hngpopmayusa o 6bIAGIEHHBIX NPUSHAKAX 00eCYeHeHUs U 6bIX00e U3 COCMOAHUS 00eCyeHeHUs: npeodocmasisiemcs
Ynpaenaoweii komnanueii 6 Cneyuanusupogannulii oenosumaputi He no3oHee ciedyloujeco paboye2o OHs 3a OHeM 803HUKHOBEHUS
npusHaxka obecyeHeHus uny 8vbIX00d U3 COCMOAHUA oDecyeHeHus (Npu YCio8uu, 4mo UHGOpMayus 0 803HUKHOBEHUU NPUSHAKA
obecyeHeHus Ul 8b1X00a U3 COCMOAHUA 0DECYEHEHUs NPAMO UNU KOCEEHHO Habmodaema Ynpaegnsaoweil KoMnanuet).

Pa3nes 3. Onenka akTHBOB, HAXOASAILIMXCSA B COCTOAHUM AedoJiTa.
3.1. Cpoku mpu3HaHU Ie(OTa s pa3IuIHbIX BHUIOB 330KEHHOCTH.

JeonTopckas 3a/10JKEHHOCTH/00513aTeJILCTBA Cro

K
1e0MTOPOB/KOHTPATreHTOB/3MUTEHTOB/3aeMILIKOB P
OGs13aTeNBCTBA 10 OOIHUTAIUSIM POCCUHCKIX/HHOCTPAHHBIX YMUTEHTOB’ 7 pabounx / 10 pabounx gHeH

8 Hanpumep, yBonbHEHHE Ge3 TIEpEXo/ia Ha HOBYIO pabOoTy SBISETCS IPU3HAKOM OOECIIEHEHHUS, TIPU YCTPOMCTBE HA HOBYIO paboTy
3aJI0JDKEHHOCTh 3aeMIIUKA TIepeCcTaHeT CUUTATHCS 00ECIIEHEHHOH uepe3 6 Mec.
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OOs3aTenbcTBA MO BBIILIATE  JOXOJa IO JIOJICBBIM  aKTHUBaM
POCCHIICKUX/HHOCTPAHHEIX SMUTEHTOB

O0s13aTeIbCTBA IO 3aiMaM/KpeJuTaM IOPUANICCKHUX JIHI 30 xaneHgapHbIX JHEH
OOs3aTenbcTBA  HA  MEKOAHKOBCKOM — PBIHKE, pPBIHKE IPOHM3BOJHBIX
WHCTPYMEHTOB, pbiHKe PETIO

25 pabouux aHEH

5 pabouux aHel

WHast 3aJ0DKEeHHOCTS (PM3UYECKUX U IOpUAndecKuX juil nepex [T 90 KaJICHJAPHBIX JHEH

3.2. B oTHOMmICHNY IOPHIMYECKHX JIUL 1e()OIIT M MPUPaBHUBaeMble K HEMY COOBITHS YKa3aHbI HIKe:

3.2.1. Hapymenue KOHTPareHTOM YCJIOBUM IOrallleHUs WM BBILIATHl IPOLICHTHBIX JOXOJIOB IO AKTHBY, a TaKXKe
J000r0 MHOTO 00513aTeNbCTBA Ha CPOK, OOJIBIINI, YeM yKa3aHo B I1.3.1, B cilydae eci AaHHast ”HYOpMaNUs IPsIMO MITH KOCBEHHO
HabmromaemMa YTpaBIsItoneid KOMITaHUEH.

HewncnonuenHsle 00s3aTeNnbCTBa KOHTPATeHTOB, B TOM YHCIIE IO BBHIIUIATE KYNOHOB M JUBHACHIOB B HMHOCTPAaHHOH
BAIIOTE, CUYUTAIOTCS HAXONAMMMIECA B AedodTe B CIydae, €CIIM TaKOe HEUCIIONHEHHE BO3HHUKIO B pe3ylnbTare AeHCTBUil
(6e3nmeiicTBYA) MHOCTPAHHBIX AEMO3UTAPHO-KIMPUHIOBBIX KOMMAHHUH (B T. 4. MEKAYHApOJHBIX PacyeTHO-KIMPHHIOBBIX LIEHTPOB
«EBpoxmnp bank», r. bproccens, n «Knupcrpum Bankunry, r. JltokcemOypr), HHOCTpaHHBIX OaHKOB MM MHBIX CAHKI[HOHHBIX
JIEUCTBUI MHOCTPAHHBIX TOCYAApCTB M (WIIM) PETYNUPYIOMHX OopraHoB. JledonT B OTHOIIEHUH CaMOTO KOHTpareHTa, B TOM 4HCIIe
MEePEeKPECTHHINA e(OoNT 110 ero MHBIM 00s3aTeIbCTBAM, HE BO3HMKaeT. OCOOCHHOCTH OLIEHKH aKTHBOB B 3TOM Cllydae yKa3aHBI B
n.3.5.6.

3.2.2. Od¢unuansHOoe OIMyONMKOBAaHHE B COOTBETCTBHM C (helepalbHBIMH 3aKOHAMH U WHBIMH HOPMAaTHBHBIMU
IpaBOBBIMU aKkTamu Poccuiickoit depepanny WM HHOCTPAHHBIX TOCYIapCTB HH(GOPMAIMHU O IPOCPOUKE MCIOIHEHNS YMHTCHTOM
CBOHX 00s3aTEIIBCTB;

3.2.3. OdwunmanbHOE OMyOJUKOBAHUE PEIICHHS O MPU3HAHUK KOHTpareHTa 0aHKPOTOM.

3.2.4. Od¢unuansHoe OITyOIMKOBAaHHE PEIICHUS O Hadasle IPIMEHEHHS K KOHTPareHTy mporexyp 6aHKpOTCTBa — CO JHS
OITyOJIMKOBAHHS COOOIIEHHUS JI0 IaThl, IPE/IIECTBYIOIICH AaTe Oy OIMKOBaHHS COOOIICHUS 00 OKOHYaHUH NPHMECHEHUS IPOLETyP
OaHKpPOTCTBA.

3.2.5. OduunansHoe omy6IuKoBaHME MHQOPMALUKM O JUKBUAAIMU FOPHIMYECKOTO JIUIA, 32 UCKIIOUEHHEM CIIydaeB
MOTTIOIIEHNS ¥ IPUCOCTHHCHHUS.

3.2.6. IIpucBoenue peitruara SD (Selected Default) nnmm D (Default) co cTopoHBI peHTHHTOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KPEIUTOPOM HEBO3MOKHOCTH JUII KOHTPAareHTa WCIIOJHUTH 00S3aTeNbCTBA B CHITy KAaKHX-THOO
00cTOATEeNbCTB 0€3 MPUHATHS CIICNHATBHEIX Mep (HalpHuMep, pealtn3anni 3a10Ta)

3.3. B orHOmIeHNH PU3NYECKHUX JIMI K Ae(01Ty IPHPABHUBAIOTCA CJedylolIHe cOObITHS:

3.3.1. Hapymenus ycrnoBuii MOraimeHMs HJIH BBIMIATH NMPOLEHTHBIX JOXOAOB MO aKTHUBY, COCTABIIAIOIIEMY AKTUBBI
TN ®, a Taxxe 1000r0 HHOTO 00sA3aTENLCTBA AEOUTOPA HAa CPOK OoJiee ueM ykaszaHo B 11.3.1., B cilydae eciii JaHHast HH(opMarusl
IpsIMO MM KOCBEHHO HablofaeMa.

3.3.2.  OdwunmanbHOE OMYyOJUKOBAHUE PEIICHUS O IPU3HAHHUH JIUIA OAHKPOTOM.

3.3.3. Od¢unuansHoe OIyOMHKOBaHME pPEIICHHWS O Hadale NPUMEHEHHS K JHIly MpoIeayp OaHKpOTCTBa — CO IHS
OITyOJIMKOBAHMS COOOIIEHHS A0 JaThl, IPEANIECTBYIONMCH JaTe Oy OIHMKOBaHUS COOOIIEHHS O IPEKPAIICHIH Aeia 0 OaHKPOTCTBE.

3.3.4. TlomyueHme cBemeHHHA 00 OCYXHEHHM (U3MIECKOTO JIMIA II0 YTOJOBHBIM MPECTYIUIEHHSAM (KpOMeE CIIydaeB
OCY>/ICHHS HA YCIOBHBII CPOK).

3.3.5. TlomyueHue cBeneHH 006 0OBABICHHN (PU3NIECKOTO THI[A IPOTABIINM O€3 BECTH.

3.3.6. Ilomydenue uH(pOpPMAINHU O HACTYIUICHUH CMEPTH (PU3MIECKOTO JINIA.

34. JedoaT mo pa3iM4YHbLIM AKTHBAM, OTHOCSIIIAMCS K KOHTPATeHTY.

3.4.1. B caydae Bo3HMKHOBEHH [e(oaTa MO OJHOMY aKTUBY OCTalIbHbIE aKTUBBI, OTHOCSIIMECS K KOHTPAreHTy, TakxkKe
CUHTAIOTCS HAXOJAMNMHUCS B iehonTe, caM KOHTPAreHT (3aeMINHK/IMUTEHT) CUMTaeTCsl HaXOAAIUMCs B edore.

3.42. He oOecrieyeHHbIE 3aJ0rOM HEIBM)KHUMOCTH, CTPaxOBKOH JMOO 3aJ0roM JIMKBUAHBIX IIEHHBIX Oymar
HOPYYUTENBCTBA M TAPAHTHHU HAXOJSIIETOCs B Ae(OITe KOHTPAareHTa He IPHHUMAIOTCS B pacder.

3.43. B cmyuae HacTymiueHHs COOBITHI, MPUPABHEHHBIX K JIe(ONTY, CIMTACTCS HAXOAAMINMCS B COCTOSHHUHU AedoITa,
BCE aKTHBBI, OTHOCAIINECS K HEMY, CIMTAIOTCS HAXOAAIIUMICS B COCTOSHAH AedornTa.

° JIaHHBIH CPOK HMCIIOJB3YETCS TOIBKO B CIydae HAIMYMS COOOIIEHHH OT SMHUTEHTA, areHTa WM UHBIX YIIOIHOMOYEHHBIX JIHI[ O
HaMEepPEeHHHU HCTIOHUTE 0053aTeIbCTBA B ONmkaiiiie JHY, T.€. 0 TEXHHYECKOM XapaKTepe IMPOCPOUKH. B ciryuae oTCyTCTBHSA TakuX
coobmenuit 160 B ciygae oOBsABICHUSA O AedonTe Ae(ONT CUUTACTCS HACTYNUBIIUM CO JHS, CICIYIOIIETO 332 yCTAHOBICHHBIM
CPOKOM HCIIOJTHEHHSI 00513aTENbCTB.
10 [lammeIit cpok MCTIONB3y€ETCS TOMBKO TIPH HANTMYUU COOOIIECHH O BBIIUTATE JUBUICHIOB IMUTEHTOM.
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3.4.4. VYopasmsomas KOMINaHUs HPU MOHUTOPHMHIE 3aJ0/KEHHOCTH YYHUTBHIBAE€T IMPHUHAAJIECKHOCTh KOHTpareHTa K
rpynie koMnanuil. IIpy BOSHUKHOBEHNH cOOBITHSA Ae(ONTa y XONIMHTOBON KOMIIAHHMH JIMO0 Y KMOYeBbIX ! KOMIanmii TpyImsI, K
KOTOPOHl MpHUHAAJIEKUT KOHTpareHT, M IOJy4deHHH HHGpopMamuu o0 3TOM YIpaBisiolled KOMIaHWEH, KOHTpareHT TaKkKe
CUMTACTCS HAXOJIINMCS B COCTOSHHH AedonTa (3a MCKIIOUCHHEM CIy9aeB, KOTJa KOHTPAareHT MMeeT ITyOIWYHBIe KOTHPOBKH
aKIWi, JOJNTOBBIX 00S3aTENBCTB MM IPOU3BOIHEIX MHCTPYMEHTOB M 3TH KOTHPOBKM HE MOKA3BIBAIOT IPH3HAKOB O0ECIICHEHNS, a
TaKXe CIIy4aeB, KOIZla KOHTPAreHT NpOoJIODKAeT 00CIy KUBATh JOJT MOCIE HACTYIJIEHUsI COOBITUA JedoTa y KOMIIAHUH IpyIIibl, K
KOTOPOI OH MPUHAAJIEKUT).

3.5. OneHka cnpaBeJIHBO CTONMOCTH AKTHBOB, HaXoAdIuXcs B Aedore

Jlns BceX KITacCOB aKTHBOB, HAXOJSIIMXCSA B COCTOSHHHM JAe(oITa, CIpPaBeANMBas CTOMMOCTH aKTHBAa ONPEICISCTCS B
cootBercTBUM ¢ Popmyioii 2, pu 3tom PD(T(n)) npuauMaercst paBHbIMU 1.

3.5.1.  3amomkeHHOCTh (DM3MUYECKUX JHI, OIICHIBAaEMas 1O HACTYIICHUs COOBITHII nedonta ¢ ucromb3oBanueM Cost Of
Risk, ¢ matel (BKutodast) HacTyIUICHHS AedoNTa WM IPUPABHEHHBIX K HEMy COOBITHH OICHMBAaeTCS B OOIIeM MOpPSAIKE, C
ucnonbszoBanueM PD u LGD. Ilpu atom, 3Hauenne PD s Tako 3a10/5K€HHOCTH IPUHUMAETCS paBHBIM 1.

3.5.2. B ciyuae ecnu KOHTPareHT/SMUTEHT HAXOIUTCS B Iporecce OaHKPOTCTBA

3.5.2.1. CrouMOCTh MPUHUMAETCS PaBHOH HYyINIO IO TpeOOBAaHMUSAM Ha TOTAIICHHE OCHOBHOTO H0JTa (IIOMHOE/JacTHIHOE,
CPOK KOTOPOro HACTyIMJ) MU IPOLEHTOB 3a MPOLUIbIE MEPHUOIBl, 32 HCKIIOYEHHEM J0Jra, OLEHMBAEMOI'O OLEHIIUKOM U
00CCIICYCHHOTO TOPTYEeMBIMH [IEHHBIMH OyMaraMi, HEIBHKHMOCTBIO, OIIHMOHHBIM COTJIAIICHUEM, CTPaxOBKOH JHOO
HOPYYUTENECTBOM TPETHUX JIUI[; OIEHKA JOJDKHA MPOBOMUTECS C YYETOM CPOKOB M BO3MOXKHOCTH IOMYyYEHHS BBIIIIAT TIPH
peanu3anuu odecrieueHus Ha OCHOBE 000CHOBAHHOTO SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHUS Y IPABIISIONICH KOMITAHHUH.

3.5.2.2. CrouMoCTh MNpPHUHUMAETCSI PAaBHOM HYIIO IO BCEM BBIYCKaM JOJTOBBIX LEHHBIX OyMar SMHUTEHTa, BCEM
HNMeIoIuMcs TpeOOBaHMAM K IMHUTEHTY IO BCEM BBIIYCKaM IEHHBIX OyMar, BKIIOYast TpeOOBAHUS HA BBIIUIATY KYHOHHOTO JOXOJa
3a TpeAbIIyNue KyHOHHBIE IEPUOJBI, BCEM IPOYMM TPEOOBAHUSIM KOHTPAreHTY, 32 MCKIIOYEHHEM CIydaeB, KOTJa y JAHHOTO
TpeOoBaHUs (BBIITyCKa IIEHHBIX Oymar) MMCIOTCS PHIHOYHBIC KOTHPOBKH JHOO MMEETCS OTYEeT OICHINMKA TaBHOCTBIO HE Oojee
OJTHOTO TO/Ia IO JaTHI, IT0 COCTOSHHIO Ha KOTopy!o onpenensercs CUA, 3a HCKIIFOYEHHEM CIIy4aeB, KOT/Ia TaKasi CTOMMOCTh aKTHBa
HCTIONB3YETCS AT OIPEeNICHNs] PaCUeTHOH CTOMMOCTH MHBECTHIIOHHOTO Mas B LIEJIIX OCYIIECTBICHNS BBIIAYH, TOTAIICHAS UITH
oOMeHa MHBECTHLMOHHBIX IaeB, €CIM WHOE HE MPEIyCMOTPEHO NpaBUIaMM JOBEPUTENBHOro ynpanieHus POHAOM, CO3AaHHBIN
TOCJIe HavaJia Mpoueayphsl OaHKPOTCTBA.

[Ipn BcnoNb30BaHNM OTYETa OIEHIINKA [IPU TOSBICHUH HOBOHM MH()OpMAaUK O CHIDKCHUH BO3MOXHOCTH BOCTPEOOBaHUS
3aI0JDKEHHOCTH WJT CHIDKCHUH OLICHKH MOTECHIHAIBHBIX CYMM K TIOJIyYCHHUIO YIIPABIISIONIasi KOMITaHHS JOJDKHA B CPOK He Oouee 2
HezleNb MOJIy4YUTh HOBBIM OTYET OLEHIINKA TM00 IPUHATh CTOUMOCTh 3aI0JDKEHHOCTH PABHOM HYJIIO.

3.6. Boixon u3 cocrosHust aedonra (mepexon BoO3MOKEH TONbKO B COCTOSIHHE 00eCLIeHeHH).

3a0/KEHHOCTD NIEPECTaeT CYNTATHCS Ae(DONTHON B CIEAYIONIUX CITydasK:

3.6.1. B cinyuae pecTpykTypu3zanuu AedOITHOMN 3a10KEHHOCTH KOHTpareHTa nepea GoHAOM Hocie cOOBITUS IEPBOTo
00CITy>KUBaHHUS JTOJTA.

3.6.2. Ecmm 3amomkeHHOCT OblIa Mpu3HaHA Ae(ONTHON m3-3a AedonTa KOMIAHUH TPYNITBE, K KOTOPOI MPUHAMICKHT
KOHTpAareHT — Mocjie MyOIu4IHOro 0OBIBICHHUS O PECTPYKTYPHU3aLUH JUO0 MUPOBOM COTJIAILICHUH.

3.6.3. B ciyuae BO300OHOBICHHUSA 0OCTYKHUBAHUS J0JITA 1O TPaUKY.

3.64. B cmyuae momydeHums uHpOpMAIMM O NPEKPANIEHHH YTOJIOBHOTO MPECIEIOBAaHHSA IMyTeM OINpPaBAATEIBHOTO
MPUrOBOpa MO0 MpEeKpaIeHus Jeia, a TakKe B Cilydae IpeKpamieHus aena o 0ankporcTee. [Ipu aToM Ynpasistomas KOMIaHU
00s13aHa IPOBECTH OLICHKY (PUHAHCOBOTO COCTOSHHMS C YYETOM M3BECTHBIX MU MPEIOIAaraeMBIX yCIOBHI MUPOBOTO COTJIAIICHHS.

3.6.5. B cmyuae mosBieHHS (HU3MYIECKOTO JINNA, OOBSIBICHHOTO paHEEe MPONABIINM 0Oe3 BECTH, U BO30OHOBICHHUS
00CITyKMBaHUS 3aJ0JDKCHHOCTH.

Hngpopmayusa o evisigienHbix coObIMUSX, NPUPAGHUBAEMbIX K 0e)oimy u O 8bix00e KOHMPAEeHMA U3 COCMOSHUSL
degponma, npedocmaesnsiemces Ynpaesuaowei komnanuetl 6 CReyuanuzuposanuvili 0eno3umaputl e nozonee ciedyoujeco pabouezo
OHsl 3a 0amou 603HUKHOBEHU MAKO20 COOBIMUA. (NpU YCI08UU, YMO UHPOPMAYUA O 803HUKHOBEHUU MAKO20 COOLIMUA NPAMO UTU
KOC8eHHO Habodaema Ynpasnaoueli komnauuetl).

Paznea 4. llopsanok onpenenenust PD no 3a10/1:keHHOCTH KOHTPAreHTOB.
Ortamsl onpeneneHus BeposTHocTH Aedonra (PD) mo 3a10mKkeHHOCTH KOHTPareHTOB:
1. OTIpeNIeNIAETCSI TOJI0Bask BEPOSITHOCTH Je()OJITa KOHTPAreHTa,

"' CiMcok KIIIOYEBBIX KOMIIAHMA TPYNIBI, K KOTOPOM NPHHAIEXUT KOHTPAr€HT, COCTABIAETCA YIPABISIOLIEH KOMIaHHeH
CaMOCTOSITENTBHO.
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2. npu HEOOXOIUMOCTH OCYIICCTBJIACTCA KOPPECKTUPOBKA Ha 06€CH€HGHI/I€;
3. B IPpEAYCMOTPCHHBIX HACTOAIINM Paznenom ClIydasaXx OCyHICCTBIIACTCA AOMNOJIHUTCIIbHAsA KOPPEKTUPOBKA Ha CPOK
JACHECKHOT'O IMTOTOKa, K KOTOPOMY 6yz[eT NPUMCHATHCA IaHHas BEPOATHOCTDH ﬂe(i)OJ'ITa.

4.1 BeposTtHocTh gedoara (PD) onpenensiercs cieaylomyMu MeTOAAMU:

4.1.1 B ciiyyae Hanu4uusl y KOHTpareHTa pedTHHIa OJTHOIO U3 POCCUHCKUX PEUTHHIOBBIX areHTCTB NPUMEHSETCS 3HaUeHUe
PD ot arenTctBa Moody's Ha OCHOBaHHMHM IyOJHYHBIX JOCTYIHBIX JAHHBIX IO BeposATHOCTH Aedonra PD gepes comocraBineHue
peititunros B coorBerctBuu ¢ Ilpunoxkenuem [I. Ilpu 3TOM B cilyyae Hanuuus y KOHTPareHTa HECKOJIBKUX PEHTUHIOB,
IIPUCBOEHHBIX PAa3HBIMH POCCHUMCKUMHU PEUTHUHIOBBHIMM areHTCTBAMHM, BBIOMpaeTcsl HaUMEHbIIMM pPEHTHHTI M3 aKTyaJbHBIX U
COOTHOCHTCS ¢ peUTHHIOM areHTcTBa Moody's.

3nauenne PD ompenensercss Ha OCHOBAaHWH aKTYaJIbHBIX ITyONMYHBIX JOCTYIHBIX MAHHBIX MO BEPOATHOCTSIM jaedoira
pedTHHTOBOTO areHTcTBA Moody's, mMyOmmKyeMoro Ha caiTe areHTCTBA B COCTaBE OTYETa MO €XEroJHOMY HCCIEJOBaHUIO
KopropaTuBHBIX nedontoB (Annual default study) B Tabmuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Betbupaercs 3nagenue PD mist cpoxa 1 rox;

B crnywae Hanuuus y WHOCTPAHHOTO KOHTPAreHTa PeHTHHTa MEXIyHapOIHOTO PEHTHHIOBOTO areHCTBAa — HA OCHOBAHHH
MyOJHYHBIX JAHHBIX 10 BepositHocTH Aedonta (PD) MexayHapomHoro peiitmHroBoro areHrcTBa Moody's, myOnuKyeMoro Ha
caiite B cocTaBe €KerolHOTO OTUYETa C IPUMEHEHUEM COOTBETCTBHSI yPOBHEN pEHTHHIOB.

4.1.2 B cmydae OTCYTCTBUS y KOHTpAareHTa PeHTHHTa M HAJWYHS BBITYCKOB OOJNUramuii - IO OIEHKE COOTBETCTBHSA
YPOBHIO pEHTHHTA Yepe3 KPEeIUTHBIN CIpI 00IUranuii JaHHOTO KOHTpareHTa, onrucanubiii B [Ipunoxenne B.

4.1.3 B cmydae OTCYTCTBHS y KOHTpareHTa peidTHHIa U OTCYTCTBUS BBITYCKOB OOJUraliii B ClIeAYIOIEM MOPSIKE:

4.1.3.1 Jlna KpyHHBIX KOHTpareHToB, He oTHocsmmxcsa k MCB mpuMeHsieTcss BepOsSTHOCTH AedonTa sl KaTeropuu
Speculative Grade ot arenrctBa Moody’s Ha OCHOBAaHHM OTYETa IO €XKETOJHOMY HCCIECJOBAHMIO KOPIIOPATUBHEIX HE(OITOB
(Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHS YPOBHEH pedTHHIOB, Tabauna «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roma. Beibupaercs 3nauerne PD mms cpoka 1 rox m mepeBomutcss B aOCOMIOTHOE
BBIPAXKEHUE;

4.1.3.2 JIna npeanpusituiit MCB (Majblif U cpeHUil OM3HEC) MPUMEHIETCS CTATUCTUYCCKUN YCpEIHEHHBIN MOKa3aTelb
neoaTOB B 3aBUCUMOCTH OT OTpacid, npusedeHHbIH B [Ipunoxenue I'. FOpuandeckoe muio otHocutcs K kareropun MCH B
Cllydae, €clM Ha Jary omeHku umenurcs B peectpe MCB!2. B cmywae ecnmu npumamiexsocts k MCB ycranosuts He
TPE/ICTaBIACTCS BOBMOXKHBIM, TO Takoe nmpeanpustue npusHaercs MCB, ecnu ero BeIpydKa COCTaBIACT MeHee 4 MIIpI. pyO. B TOJI.

4.1.3.3 B caydyae, ecid HEBO3MOXHO HWICHTU(PHUIMPOBATh MPUHAMICKHOCTh KOHTpareHTa k MCB (Hampumep,
TEepPUTOPHANBHBIN nemapTaMmeHT ¢puHancoB, ®I'YII, MVII u T.11., He HMEIOIINE MEXITYHAPOJHOTO PEUTHHTA), TAKOH KOHTpareHT
OTHOCHUTCSI K KATETOPUH KPYIIHBIX 3a€MIIUKOB, He oTHOcsmuxcs k MCB.

4.2 KoppekTnpoBka BepoOATHOCTH Ae()0JITa B OTHOIIEHHU 00€eCIeHEHHOI 3210/ ’KEeHHOCTH, He HAaXOsIIeicsa B
nedo.rre.

4.2.2  Jlna oOECIECHCHHBIX HETMPOCPOUYCHHBIX MEHEKHBIX ITOTOKOB KOPPEKTHPOBKA OCYNIECTBISIETCS B CIEHYIONIEM
HOpsIZIKeE:

4.2.2.1 Ilpu HUCHONB30BAaHUM PEHTHHIOB PEHTUHIOBBIX areHTCTB — IyT€M IOHIDKEHHs peWTHHra Ha | CTyIeHs.
INonmxkenne Ha 6oJIbIICe KOJHMIECTBO CTYHEHEH 0pOPMIIICTCS MOTHUBHPOBAHHBIM CYXICHHEM YTIPABIAIOIICH KOMITaHHUN.

4.2.2.2 ]Ina obecLieHEHHOH 3al0JKEHHOCTH KPYIIHBIX KOHTPAareHTOB HCIIOJIB3YETCS BEPOSATHOCTH AedoaTa A camMoit
XyJuien peiruaroBoit kareropuu (Ca-C).

4.2.2.3 Tlo o0OecrieHCHHBIM 00s3aTENECTBAM KOHTPAareHTOB-(pu3ndeckux yui npuMensercas CoR, paccawrtaHHBIN A
cTaguu 2.

4.2.2.4 Tlpwu onenke a1t MCB 11 KOTOPBIX HE OMHKCAH CIOCO0 pacyeTa, BEpPOSITHOCTH AeonTa GepeTcs paBHOM cpeaHei
BEJIMYMHE MEXIY | M BEpOATHOCTBIO Ae(oiTa Uil HEOOSCICEHEHHOTO aKTHBa/3aJ0JDKCHHOCTH € OKPYTIICHHEM 10 4 3HaKOB TOCIIE
3aIATON.

423 Jlna OOECUEHEHHBIX IIPOCPOYEHHBIX JEHEKHBIX TOTOKOB'> BeposTHOCTH medonTa paccYMTHIBAETCS B
cootBercTBUM ¢ Popmyroii 3:

®opmyia 3.

12 https://ofd.nalog.ru/
13 Uckmouenne coCTaBIIsAeT 3a/10JDKEHHOCTh, 0OECIEHEHNE M0 KOTOPOH PacCUMTHIBAIIOCH paHee ¢ MOMOIbI0 AaHHbx o Cost of
Risk mo moptdenrsim 6aHKOB.
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PD(t)npocpoy = PD + ——x (1 — PD),

I'ne

t — CpPOK IIPOCPOYKH,

PD(t)upocpou — BEPOATHOCTH Aedora A NPOCPOUSHHON Ha t AHEl 3a10JKEHHOCTH C MOMEHTa NIPU3HAHUS [IPOCPOUEHHOI
3aJJ0JDKEHHOCTHU He onepauuoHHoH. [losryueHHOe 3HaueHue onpeaensercs 10 4 3HaKOB MOCe 3aIsiToH.

T — cpok 1u1s MpU3HAHUS JaHHOTO THIA 33JOJDKCHHOCTHU NI ONTHOM,

PD omnpenensercs:

- B Clly4ae, eCIIM 10 KOHTPAreHTY OTCYTCTBYIOT NMPU3HAKH 0OCCIICHEHHS MHBIC, YeM IIPOCPOYCHHAS 33a0JKEHHOCTh - KaK
romoBas PD B coorBercTBHM € 1m.4.1;

- B ClIy4ae, eC 0 KOHTPAreHTy UMEIOTCS JOMOTHUTENbHBIC IPU3HAKH 00eCIIeHEeHN - Kak rojoBas PD, monorHuTENEHO
CKOPpPEKTUPOBAaHHAs B COOTBETCTBUH C 1.4.2.2.

43 B ciyuae, eciu y KOHTpareHTa IO KOTOPOMY BBISBJICHBI NPHU3HAKM OOECIICHEHHs, UMEETCS] OJHOBPEMEHHO
HECKOJIBKO IIPOCPOYEHHBIX 3aM0JDKCHHOCTEH, To PD KOHTpareHTa NpHHUMAaeTcs paBHBIM HauOodbmIeMy 3HaueHHI0 u3 PD,
paccuMTaHHBIX B COOTBEeTCTBUU ¢ 1.4.2.2-4.2.3. Ilpu 3TOM N0 KaXIOMy K3 OOECIICHEHHBIX IMPOCPOUYEHHBIX 005S3aTENbCTB,
JIOCTaTO4HO onpeneauTb PD (t)pocpou IO IEHEKHOMY IMOTOKY, OTHOCSIIEMYCS K JAHHOMY 0053aTeNbCTBY, C HAMOOJIBIINUM CPOKOM
npocpouku. IoxyuerHoe Takum oOpa3oM 3HaueHHe PD KOHTpareHTa mpuUMEHsSEeTCsl KO BCeM 00s3aTeNbCTBaM KOHTPAreHTa, OCIe
9ero 1o HeMpPOCPOUEHHBIM JCHEKHBIM MOTOKAM JOIOIHUTEIFHO KOPPEKTHPYETCS Ha CPOK JICHE)KHOTO ITOTOKA B COOTBETCTBHUH C
n.4.4.

4.4 KoppekTnpoBka BeposiTHOCTH 1e(0JITa KOHTPATeHTa HA CPOK AEHEKHOr0 MOTOKA

442 Jlna xaxmoro OEHEXKHOTO IOTOKa paccumTbiBaeTca PD, mcxons m3 PD koHTpareHTa (OIpEAENCHHOTO B
COOTBETCTBUH ¢ M1.4.1-4.3), CKOPPEKTHUPOBAHHOTO Ha CPOK JIECHE)KHOTO TIOTOKA.

. KoppexkTupoBka Ha CpOK JEHEXHOTO IOTOKa HE OCYIIECTBIISETCS A0 MOMEHTa IEPBOro IMOralleHus 0
3aJOJDKEHHOCTH (TP OTCYTCTBMM HPOCPOUYEHHBIX JEHEXKHBIX IIOTOKOB, BBIBOJSINUX 33J0JDKEHHOCTh M3  COCTOSIHMS
OIlepallMOHHOMN) B ClIydae, €CIIU CPOK JI0 AaThl AEHEKHOTO IIOTOKA HE MPEeBbIaeT | rofa oT AaThl OLECHKY;

. KoppekTupoBka Ha CpPOK JEHEKHOIO IIOTOKAa HE OCYIIECTBISETCS B CIIydae, €ClIM CPOK A0 AAThl JEHEXKHOTO
MOTOKa HE TPEBBIMIAeT | Toma OT HAThl OIEHKH M y KOHTPAareHTa MO JIF0OOMY JOTOBOPY HMMEIOTCS MPOCPOUCHHBIC ICHEKHBIC
IIOTOKHU, BBIBOJSIINE 33J0JDKEHHOCTh M3 COCTOSIHMS omnepauuoHHON. B ciyuae, ecnu xoppektupoBka PD Ha cpok peHexHOro
MOTOKA HE OCYIIECTBISETCS, BEPOITHOCTH edonTa st aeHexxHoro noroka (PD(Tn)) npuHuMaeTcs paBHOM BepOSTHOCTH JAedora
KOHTpareHTa Ha ropu3oHre 1 rox.

443 Jlna KOPPEeKTHPOBKM BEPOATHOCTH AeoNTa HAa CPOK AEHEKHOTO IIOTOKA HCHONb3yeTcs (opmymna pacdera
BEPOATHOCTH JiepoiiTa MO MOIX0Ny OLCHKH HHTeHCHBHOCTH (Popmyna 4).

®opmy.ia 4. Pacuer BeposiTHoCcTH /1€)0JITAa IO METOY OLIEHKH HHTEHCMBHOCTH.

D
PDp =1—e T, 20e . = —In(1 — PD) 1

rae,

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

D — KonM4ecTBO KaJeHAapHBIX THEH 10 TMoTaIleHns1/0(epThl JECHEKHOTO MOTOKA;

T — Konu4ecTBO KaJeHAAPHBIX AHEU B rOJly, B KOTOPOM ocyliecTBisgeTcs pacder PDp;

3Hauenune PDp okpyrisiercs 10 4 3HaKOB MOCIE 3arsTOoM.

4.5 CooTBeTcTBHE HIKAJ PEHTHHIOBBIX areHTCTB.

4.5.2  CooTBeTcTBHE IIKAJl PEHTHHTOB YCTaHABIUBAETCS B cOOTBeTCTBUH ¢ Tabnumeit 1 [Tpunoxenns /.

4.5.3  CoOTBETCTBHE PEUTHWHTOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT U3MEHEHHUs1 peiTrHra Poccuiickoit denepanuu,
MIPUCBOCHHOTO POCCUMCKAM PEWTUHTOBBHIM areHTCTBOM I10 HAIMOHANBHOW PEUTHHTOBOH miKane W (W) HHOCTPAHHBIM
PEUTUHIOBBIM areHTCTBOM 110 MEXIyHAapOAHOM PEUTHUHIOBOIl HIKAJIE.

4.5.4  CooTBeTcTBHE PEHTHHIOB IIEpECMAaTPUBACTCS B ClIyyae W3MEHEHUS PEHTHHIOBBIX LKAl PEHTHHIOBBIX ar€HTCTB.

4.6 IMopsinok uCcnoIb30BAHNSI PEHTHHIOB M Y4eTa JeiiCTBH PeiTHHIOBBIX AT€HTCTB.

4.6.2  Jlna ompeneneHuss KPEOUTHOIO PEUTHUHIa MCHOJb3YIOTCSA JaHHbIE PEHUTHHIOBBIX areHTCTB B COOTBETCTBUU C
MOPSIIKOM, YCTAHOBJIEHHBIM B pazfene «OOLue MosokeHus». IIpu OTCYTCTBMM KPEAUTHBIX PEUTHMHIOB MEXITyHapOIHBIX

14 Inst nemetit pacuera mo popmyie 4 uconssyercs EXP(1)
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PEUTHUHIOBBIX areHTCTB HCIOJIB3YIOTCS KPEIUTHbIE PEUTHUHTH POCCUMCKHX PEHTHHIOBBIX areHTCTB. lIpu OIlEHKE MHOCTPaHHBIX
SMHUTEHTOB YUMUTHIBAIOTCS T€ )K€ PEHTHUHIH.

4.6.3 B memsix HacTOSIIEro pasfesia HCIHONb3yeTCs KPEAUTHBIH PEHTHHr MO WHiKajle pPEeUTUHIOBOTO areHTCTBA,
COOTBETCTBYIOLIEH BAJIIOTE OCHOBHOI'O OJIT4.

4.7 JIn akTHBOB KOHTPAreHTa, HaXOAAIIETocs B cocTostHME Aedonta, PD ycranaBnuBaeTcs paBHOI 1.

4.8 s 3a107KEHHOCTH, 00ecleueHHO MOPYUYUTEIbCTBOM, rapaHTHEH, ONIIMOHHBIM COIVIAIIEHHEM HCIIOJIb3YeTCs
PD nopyuurens, rapaHTa, KOHTpareHTa MO OILMOHHOMY COIJIAIICHHI0 Ha OOECIEUYEeHHYIO0 4acTh 3aJ0JDKEHHOCTH, eciu PD
KOHTpareHra - 6omnpmre. B obpataHoM ciydae ucrons3yercs PD xonTparenTa.

Ecin mopyumTeneM MO 3aJOJDKCHHOCTH FOPUAMYECKOTO JIHMIA BBICTYyNAeT (U3WYECKOe JHUI0 W, HAao0OpOT, TO
WCTIONIb3YETCS HAaMMEHbIIIee U3 TOJIOBBIX 3HaYeHUH moka3aTeneit CoR ¢usuueckoro nuia u PD*LGD 1opuaudeckoro Juia.

J1s1 3a10I1KEHHOCTH, 00€CTIeYeHHON CTPaxOBKON HCIIONB3YIOTCs PD MODKHUKA 10 TOTOBOPY (AKTHBY).

Paznen 5. Pacuer LGD

5.1. LGD mnpu uCHOib30BaHUM PEHTHHTOB MEXIYHApOIHBIX PEHTHHIOBBIX areHTCTB (B TOM YHCIE NPH IEpexoie K
peliTHHTaM Yepe3 KOTUPOBKHM OOIMranmii) M mcrosib3oBanun Moody’s speculative grade'> Gepercs M3 oTdeTa Mo €KeromgHOMY
HCCIICIOBAHUIO KOPIIOpaTUBHBIX AedonToB (Annual default study), Tabnuma Average senior unsecured bond recovery rates by year
prior to default» ¢ 1983 roma Ha ropu3oHTe 1 TOX B COOTBETCTBHH C NPUHAIC)KHOCTBIO PEHTHHTa KOHTparecHTa / YMHTCHTa K
IpyIIe peMTUHIOB, 111 KOTOPBIX omnpenensdercs Recovery rate;

B ciyyae nedonTa KOHTpareHTa JaHHBIH MOPSIOK MPHUMEHSETCS TOJNBKO B CIydae HEBO3MOXKHOCTH onpenenerus LGD B
COOTBETCTBMH C II. 5.13.

5.2 LGD s ¢pmsnaeckux aun 1 MCB mpu oTcyTcTBHE 00ecnieuenns npuHIMaeTcs paBHIM 100%.

53 LGD B npouneHTHOM OTHOIIEHHHU C y4eTOM OOecIIeueHNs ONpenenseTcs Kak OTHOIICHNEe MakCHMyMa Mexay 0 u
Pa3HOCTBIO CYMMBI 33JJOJDKCHHOCTH U JTMKBHUJALMOHHOM CTONMOCTH 00€CTICUCHHs K CyMMeE 3aJ0JDKCHHOCTH.

54 Jlns 3a10mKEeHHOCTH, 00ECTICYeHHON MOPYYHTENbCTBOM, TapaHTHEH, ONIIMOHHBIM COTJAIMICHHEM HCIIONB3YeTCs

LGD mnopyuuntens, rapaHTa, KOHTpareHTa 10 ONIIMOHHOMY COTJIAIICHWIO HAa OOECMEeYeHHYI0 4acTh 3aJ0JDKEHHOCTH, eciu PD
KOHTpareHTa Bblllle. B 00paTHOM cilyyae HNOPY4MTENLCTBO, I'apaHTHs, ONIMOHHOE COIJAllCHHE HE NPUHHMAIOTCS B KauyecTBE
obecrieuenns. Ecnm mopyuurteneM Mo 3aJ0/DKCHHOCTH IOPHIMYECKOrO JIMIA BBICTYMaeT (U3MYECKOE JIUIO H, Hao0OpOT, TO
HCTIONB3YeTCsl HaUMEHbIIee U3 TOAOBBIX 3HadeHUH moka3aTeneil CoR ¢usndeckoro numa u PD*LGD ropuandeckoro muma. (CM.
MyHKT 4.8)

5.5 s 3ag0mKeHHOCTH, 00€CIIeUeHHOM JOroBOPOM CTpaxoOBaHUs, B CIIydae €ClM Takod JOTOBOP 3aK/IIOYEH CO
CTpaxoBOW KOMIIaHWEH, MMeEIolel ypoBeHb peiitmHra He Hibke BBB- (Baa3) wmm Bxonsmiedt B CIUCOK OJOOPEHHBIX ISt
CTpaxOBaHUsl HEIBIKHMOCTH JIIOOBIM M3 0aHKOB, yKa3aHHBIX B [IpminoxkeHnu b, yunmTheIBaeTcs B pa3Mepe CTPaxOBOH CYMMBI
(cyMMa MOKPBITHS 33JJ0JDKEHHOCTH 110 JOTOBOPY CTpaxoBaHUs) 0e3 mTuckoHTHpoBaHHA (popMyna 5 He mpuMeHseTCs).

5.6 B nHOM ciydae ucnonb3yeTcs JUCKOHTUPOBAaHHAs CTpaxoBas cyMMa. Ilopanok ompeneneHus AUCKOHTA U CpOKa
(Tex) yxa3aH B onmcaHuy (GOPMYIIBI 5
5.7 B kauecTBe NMKBUAAIMOHHONW CTOMMOCTH oOecleueHus (3a UCKIIIOYEHHEM Cllydas, YCTAHOBJIEHHOTO ITyHKTOM

5.4)npuHIMAaETCs TUCKOHTUPOBAHHAS CIIPABEINBAsE CTOMMOCTD 00CCIICUCHUS / CTPaXOBOH CyMMBI:

®opmy.ia 5.

PV=Y i

——— = (1 — discount) , rue
Grreroyrenre * ).

PV — nuckoHTHpOBaHHAS CIpaBeINBAs CTOUMOCTD 00ECIEUEeHNs / CTPaXOBOil CYMMEI;

P - CopaBemnuBas CTOMMOCTb OOecliedeHHs, ONpeieNIeHHass B COOTBETCTBUU ¢ HacToAmumu IlpaBunaMu onpeneneHus
CYA / cTpaxoBOi CyMMBI;

15 Eciu B myONMKyeMBIX MaTepHaiaX PEMTMHIOBHIX areHTCTB MCIONb3yeTcsl mokasatenb Recovery Rate (RR), To Ilotepu mpu
nedonre (LGD) onpeaensoTcst CaeayonmM 00pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxxuaaeMblii IPOLEHT BO3BpaTa IO MPOCPOUYECHHBIM BBIIJIATaM, MPUBOAUMBIA areHTCTBAMM ISl KaXA0ro
peNTHHTa B €KErOJJHBIX HCCIIeI0BAaHUSX.
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Tex — KomuuecTBO AHEH oT aatel ompenaeneHuss CHA 10 AaThl 0KHAAEMOTrO TOCTYIUICHHUS OOECIeUeHHUs] B Cliydae
HapyImIeHUs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHSIM JOTOBOpa WJIM Ha OCHOBAHHMM MOTHBHPOBAHHOTO CY)KICHUS
YIPaBJISIONICH KOMIIAHUH, €CITH CPOK HEBO3MOXKHO YCTAaHOBUTH OJTHO3HAYHO, UCXOJIS M3 YCIIOBHI JTOTOBOPA, B TOM YHCIIE:

o CpOK nonyqum[ JCHECXKHBIX CpeHCTB oT peanmaunn HpeﬂMeTa 3ajiora OHpeHeJISIeTCSI HUcxoasas w3 yCHOBI/Iﬁ
JIOTOBOpA 3aJI0Ta M CYHIHOCTH TIpeIMeTa 3aJ10Ta.

. JI7ist 3a7107DKEHHOCTH, 00€CTIeUeHHO TOTOBOPOM CTpaxoBaHus, Tex onpeaenseTcs ¢ y4eTOM CPOKOB BBITLIATHI 11O
JIOTOBOPY CTPaxOBaHUs TPH HACTYIJICHWH AedoNTa KOHTpareHTa (MPU3HAHUU KOHTPAreHTa HEMIaTeXeCrOoCOOHBIM) WM Ha
OCHOBAaHMU MOTHBHUPOBAHHOTO CYXXICHHS YIPABJSIONCH KOMITAHHUH, €CIH CPOK BO3MEIICHHS HEBO3MOXXHO YCTaHOBHTH
OJTHO3HAYHO, UCXOJIS M3 YCIOBHH JIOTOBOPA.

. Jlns ciydaeB cyaeOHBIX pa30oUpaTebeTB (MIIAHUPYEMBIX HITH TEKYIHX) C 3aJI0T0aTeneM / CTPaXOBIIUKOM, CPOK
HE MOXKET COCTABIIATh MEHEE 6 MECAIICB.

R(T(cx)) — 6e3puckoBas cTaBka Ha Cpoke Tex.

Discount — IHCKOHT, ONpeAeIIeMbIil B CICIYIOMIEM MOPSIIKE:
B oTHOLICHNH 3310JKEHHOCTH, 00ECIIEYCHHOM TOPTyeMBIMU ICHHBIMHU OyMaraMu:

. JUId LEeHHbIX OyMmar, McHojib3yeMblx g oOecmedenuss no caeinkam PEIIO nHa MockoBckoit Oupxke —
COOTBETCTBYIOIIUIH JUCKOHT 1JIst caenok PEITO!S;

. JUI aKIUH HHOCTPAHHBIX 3MUTEHTOB, TOPTYEMbIX Ha OPTaHU30BaHHBIX pbIHKax cTpaH OOCP:

° BXOJSIIUX B MHJEKCH akimii ctpan ODCP — kak cpennmii auckoHT s caenok PEITO ma MockoBckoit Oupike u3
TpeX akUui ¢ caMbIM OJIM3KUM IO 00bEMY CpPEeJHEMECSUHBIM 3a MocieIHue 6 Mec. 000poTOM;

. HE BXOJAIMX B UHAEKCH akiuii ctpaH OOCP — kak MakcuManbHbIi qUCKOHT [yist caennok PEITO Ha MockoBckoit
Oupxe ¢ akuuiaMu U3 uaaexkca MMBB;

. quist obnurammit ¢ pefituaramu Moody’s , S&P mmm Fitch — xak cpemmmit guckonTt mnst cruenox PEIIO ma

MocKkoBCKOH OUpsKe U3 CIIUCKA TpeX OoOIuranuil, o0nagaomux TaKUM Ke peHTHHroM (JIMO0 MEHBUINM, IIPU OTCYTCTBUU PAaBHBIX)
Y caMoii OJTM3KOM Jroparien.

. Jis mpoYMx aknuii — Kak MakCUMAalbHBIH AUCKOHT it caenok PEITO Ha MockoBckod Oupike ¢ akIusIMH U3
nanekca MMBB ¢ y4eToM JIMKBUIHOCTH O0OecTIeueHusl.

. Jnsa mpounx obmuranuii (He uMeronmx pedtnara Moody’s, S&P, Fitch wiau ap.) - myTeM comocTaBiIeHUs
JIOXOJHOCTH K HOTAlIeHUIO OLIEHUBAEMOM O00JHMIralyu ¢ JOXOJHOCTBIO MHAEKCOB KOPIOPATUBHBIX OOJIMIalfii, yKa3aHHBIX B II. 2
[punoxenuss B. Wupexkc oOmuramuit ¢ Hamboiee ONM3KOW MOXOMHOCTBIO K JIOXOMHOCTH pacCMaTpUBAEMOW OOJIHMTramun
HCTIONIB3YETCS VIS ONpeNeNeHus] YPOBHS peUTHHIa TaHHOM obyuranuu B cooTBeTcTBUU ¢ 1. 3 [Ipunoxenus B. B cnyuyae Hanuuuns
HECKOJIbKHX YPOBHEW PEHTHHIOB JUIA OJHOTO MHICKCA OONUTAIMH, HCIOIb3yeTCs] HAMMCHBIIUHA. IS Onpe/IeIeHHOTO YKa3aHHBIM
BBIIIE CIIOCOOOM YPOBHSI PEHTHHTA HCIIONB3YETCS MaKCUMANIBHBIH TUCKOHT i caenok PEINO ma MockoBCcKol Gupike U3 CIHCKa
Tpex obiuranuii, 06IafarONINX TaKUM K€ PEeHTHHroM (1100 MEHBIIMM, IPU OTCYTCTBHH PAaBHBIX) M CaMOM OIHM3KOI Tropanmei.
[TopsaoK UCTIOIb30BaHMUs PEUTHUHIOB PAa3HBIX ar€HTCTB, KOHKPETHBIE OOJIMTAIMK B CIIMCKE YIPABIISIONAsi KOMIIAHUS ONpeAeseT
CaMOCTOSATETHHO U MIEPeUeHb OyMar HaIlpaBisieT B CIICIIMAIN3NPOBAHHBIN JICTIO3UTapHi.

B oTHOmEHNY 33101KEHHOCTH, 00ECTIeYeHHOW JOTOBOPOM CTPaxOBaHUs (32 HCKITIOUEHHEM CITydas, yKa3aHHOTO B II. 5.5).:

. B [Ipunoxxenun b — muckoHT paccunthiBaeTcs kak npousBeaeHue PD crtpaxoBoit komnannu u LGD cTpaxoBoit
komnanuu. Ot6op PD nns peifTuHra crpaxoBoil KOMIIAHHU OCYLIECTBIIIETCSI B COOTBETCTBHU C IOPSAKOM, YCTAaHOBJIEHHBIM B
Paznene 4.

. Ecnu cTpaxoBoil kKoMIaHWU IPUCBOCH peiTuHr Hibke BBB- (Baa3) u ctpaxoBas KOMIaHUS HE BXOAUT B CIHICOK
0I0OOPEHHBIX Uil CTPaxXOBaHUS HEJBIKUMOCTH HU OJHAM M3 OaHKOB, YKa3aHHBIX B [IpuioxxeHnu b — AHCKOHT paccunThIBaeTCs
kak npomsBengeHne PD crpaxoBoit kommanun U LGD crpaxoBoit kommanun. Otoop PD s peditmHra cTpaxoBOil KOMIIaHUHT
OCYILIECTBILIETCSA B COOTBETCTBUU C MOPSIKOM, yCTaHOBJICHHBIM B Pasnene 4.

. Ecnu cTpaxoBoil KoMIaHUU HE MIPUCBOEH PEUTHHT U CTPAaxoBasi KOMIIAHUS HE BXOAUT B CIIMCOK OAOOPEHHBIX IS
CTpaxoBaHUsl HEBUKMMOCTH HU OJHUM U3 OaHKOB, yKa3zaHHBIX B [IpuioskeHun b, TUCKOHT pacCUMTHIBAeTCS Kak IMpOU3BEICHUE
PD nnst peiitunra Caa (CKOPpPEKTHPOBAHHOTO NMPH HEOOXOAMMOCTH B cooTBeTcTBUU ¢ Paznmenom 4) u LGD. Ilpu stom pasmep
LGD npuznaercs paBHbIM 100%.

16 Jlns akumit -puck-miapameTp Juist 3-TO IManasoHa JUis PEIHOYHOTO PHCKA (CTABKAa PUCKA MAJEHUS IIEHBI), PACCUMTEIBAEMEIH AQ
«HKI» nns cooTBeTcTByMOMEeH Oymaru; Aasl OOMMraluii — puUCK-apaMeTp Al 2-To Auana3oHa s PhIHOYHOTO pHCKa (CTaBKa
pUcKa majeHus neHsl), paccuntbiBaeMbiii AO « HKL».
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°

5.8 IMpu HaMYUHE TOPYYUTENECTBA (TAPAHTHI, CTPAXOBOK, ONIIMOHHBIX COTJIAIICHHH ) IOPUANIECKHUX JIHII Ha BCIO MK
9acTh 33{0JDKCHHOCTH (CTOMMOCTH aKTHBA):

5.8.1  Ecmu mopyuuTens/rapaHT/CTPaxOBIIMK/KOHTPAreHT IO OMIMOHHOMY COTJIANICHUIO HAXOIHMTCS B COCTOSIHUHU
o0eclieHeHHs TI0 CPAaBHEHHUIO C MOMEHTOM BO3HHKHOBEHUS 33[J0JDKEHHOCTH, €ro 0053aTeNIbCTBA IPUHUMAIOTCS B PAcyeT ¢ y4eTOM
o0eclieHeHUS.

5.8.2  HeobGecnedeHHsle 00s3aTeNbCTBA TTOPYUHUTENS/TapaHTa/CTPAXOBIIIKA, HAXOIAIIETOCS B COCTOSHHUHN JedoiiTa, He
HIPUHAMAIOTCS IS pacdeTa.

5.8.3  OGecrnieueHHble 005M3aTENLCTBA TapaHTa/MIOPYYUTENSI/CTPAXOBIIMKA TPUHUMAIOTCS C yYeTOM OOECTeYeHHUs B
COOTBETCTBHH C NPABHIAMH, YCTAHOBICHHBIMH HACTOSIIIM Pa3AEIOM.

5.9 Obecrnieuenne, HaxosIIeecs B 3aJI0Te U IPUHAJUICKAIee KOHTPAreHTy, HaXOAAIIEMYCsl B COCTOSTHHH JedoiTa (B
TOM 4YHcJe B Ipolecce OaHKpOTCTBAa), MOXKET NPUHUMATHCS TOJBKO IO OTYETY OLEHIIMKA, C YUYE€TOM BO3MOXKHOCTH U CPOKOB
IIOJTy4eHUs 3aJIora.

5.10 Js sxunoit HensmkuMmocty LGD moxxet npuHNMaThes B pasmepe 15% ot Tekymeit cTonMocTi obecrieueHusl.

5.11 Jlns HeXXMIION U KOMMEPUECKOH sx1toi !’ HeIBIYKHMOCTH — COTIACHO OLIEHKE OLEHIIMKA, CAENAHHON C y4eToM
CpOKa M MOpSKa IMOJMYYEHHsS B pe3yjbTaTe B3BICKAHMSA M MPOJaXKH oOecrieueHUs B ciydae nedonTa, ¢ y4eToM NPHUBEICHUS IO
CPOKaM IIOJy9IeHHs K MOMEHTY aedonTa.

5.12 B cmydae neGuTopckoi 3aM0KEHHOCTH TI0 apeH/Ie MPH HUCTIOJB30BaHUN OOECTICUNTETbHOTO WIM TAPAHTHHHOTO
JIETI03UTa JAHHBIM AEMO3UT MOXKET YUUTBIBATHCS KaK JIMKBUAALMOHHASI CTOUMOCTb obecriedyeHus 6€3 TUCKOHTHPOBAHUS.

5.13 Omnpenenerne LGD npu Hanwmduy KOTHPOBOK MO ITyONMYHOMY HOITY KOHTPAreHTa OO KOMIAHUHA U3 TPYIIIHI
KOHTpareHra:

5.13.1 B cimy4ae gedonra no myOoIMYHOMY IOJTY KOHTpAareHTa JIM0O0 KOMITAHHU W3 TPYIIIBI KOHTpareHra (eciu aegoir
JUIsL KOHTparcHTa BO3HHK H3-3a Aedoira 3TOW KOMIIAHWH €ro TPYIIBL, a caMa 3aJ0JDKCHHOCTh 00CIyXHBaeTcsl 0e3 HapyIieHHH
ycnoBuid forosopa) i orieHkn LGD ucnone3yrores (Ipu HATHIHM) KOTUPOBKH ITyOIM9HOTrO Moira. OTHOIICHHE MOIHOW IEHBI
(uena 3akpwitus (legal close) + HK/I) k HOMHUHamy MoeT OBITh MCTIONB30BAaHO Kak olleHka Recovery Rate. 3nauenue Recovery
Rate okpyrisieTcs 10 BTOpOro 3Haka I0CJI€ 3asTOi B IPOLIEHTHOM BBIPAXKEHUU.

5.13.2 B cmy4ae Hanw4Hs KOTHPOBOK ITyOIMYHOTO AOJTA KOHTPAreHTa, HaXOIAMEerocs B AedoTe, OTHOMICHNE TOMHON
uensl (neHa 3akpeitus (legal close) + HKJI) k HoMHHATY TOJITOBOTO 0053aTENLCTBA MOXKET CUHTATHCS OLleHKOW Recovery Rate mst
koHTpareHTta, LGD B 3ToM ciyuae Oynmer paBeH 1 — Recovery Rate. JlaHHBIN NMOAXOM HENPHMEHHM JUIS CIy9acB OICHKH
CyOOpIMHIPOBAHHOTO M BEYHOTO JIOJITA, €CJIN TOJIBKO HE HMEETCSI KOTHPOBOK CaMOTO OIIEHHBAEMOT0 00sI3aTeIIbCTRA.

Jns neneit m. 5.13. ucnonp3yercs nena 3akpbitust + HKJI, mo naHHbIM clie IyromuX HCTOYHUKOB:

Jus obnuranmMif  poCcCHMMCKUX OMHMTEHTOB M OONMrandii HMHOCTPAHHBIX SMHUTEHTOB, B OTHOLICHUM KOTODPBHIX HeE
PacCUMTBHIBAIOTCS TIeHBI BHEOUpKeBoro peiaka (riena HPJI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotuposka u HK/] mo
JTaHHBIM MOCKOBCKOH OUpPIKH;

Jnst vHBIX OONMUramuii — CrpaBe/UIHBasi IIeHa, ONpe/IesICHHas: B COOTBETCTBHH C HACTOSIIIMMU [IpaBuiiaMu ompeaeneHus
CYA, yBenu4eHHas Ha pa3Mep HaKOIUIEHHOTO KYTIOHHOTO JJOXOa.

Juia neneil Hacrosero pasnena, 3HaueHHe Recovery Rate okpyrisercs 1o 2 3Haka mocie 3aIsITOM B IPOLEHTHOM
BBIPAKECHUH.

Hngpopmayusa o yennvix 6ymazax, ucnoab3yemviX 8 pamkax Hacmosiyezo paszoend, npedocmagiiemcs Ynpasnawouget
KOMRnaHuell 8 CReyuanu3upO8antblil 0eno3umapuil e nosoHee pabouezo OHA, credylouezo 3a 0amot, no COCMOAHUIO HA KOMOPYIO
onpeoesaemcs CnpageoIusas CMoUMOCmsy aKmued 8 COOMeemcmsul ¢ Hacmosaueti MemoouKoll.

Paznen 6. Pacuer COR.

IIpu wcrmonp30BaHUU TSI pacueTa CIPaBeUIMBOW CTOMMOCTH C YYeTOM KPEAMTHOTO PUCKA JaHHBIX OaHKOB WIJIM MHBIX
opraHuzanyil YpaBIsioNiass KOMIIAHHS YIUTHIBACT CIEAYIOINE TIOJI0KEHHS:

6.1. Ilon HeoOecneueHHOM 3al0/DKEHHOCTbIO B LEIIX Hacrosuiero IIpuioxeHuss NOHMMaeTcs 3aJ0/DKEHHOCTh 3a
HCKITIOYCHHUEM 33JI0JIKCHHOCTH, 00CCIICYCHHOH 3aJI0TOM JKHUJIOH HEJABMIKUMOCTH (MIIOTEKA).

6.2. [Ipu ucnonb30BaHUK JaHHBIX 00 00ECIIEHEHHO! 3aJI0JDKEHHOCTH Y TIPABIIIONIAss KOMITAHUS YUUTHIBAET XapaKkTep
obeclieHeHHST UMETOIIEHCS 3aJ0JDKEHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.

Iloka3zatrenun Cost of Risk (CoR), ucmosb3yemsple sl pacyera CHPaBeAIUBOH CTOMMOCTH 3a10JKEHHOCTH
m3nyeckux Jnn

17 Hanmpumep, TOCTHHUIIEL, XOCTENBI U T.11.
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s neneit pacaera Cost of Risk B oTHoImeHnN HeoOeCIICUCHHBIX MPaB TPeOOBaHUS K (PU3HUSCKUM JUIAM HCIIONB3YeTCs
OTHOIIICHHE pe3epBa MOJI KPEANUTHBIC MOTepu «0Oe3 mpu3HakoB obecueHeHus» (1) U «c obecuieHeHneM» (2) KPEIUTOB, K BEIUMIUHE
KpeIuTHOTro mopTdens OaHka, MO TaHHBIM IOCIeIHEH mocTymHOW Ha naty pacdera CUA romoBoii orueTHocTH Oamka [TAO
«Coepbank» (maHHBIE AT pacueTa npuBeaeHbl B Tabnuie «Heobecneuennan 3a0onxcennocms pusuveckux auyy» Ha OCHOBAaHHU
orgerHoctH 6anka [TAO «Coepbanx» 3a 2023 rox).

VYnpasnsromas komnanus onpeaenset Bennanny Cost of Risk, paBuyo PD X LGD, u onpenenseMyr Kak OTHOIICHUE
PE3EPBOB IIOJT KPETUTHBIC MOTEPHU K BEIMYUHE KPEJAUTHOTO OpTdhess 6aHKa.

Hns pacuera Bemmumabl Cost of Risk wmcmome3yrorcst maHHBIE MO MOPT(ENIIM MOTPEOUTENBCKUX M HPOUYUX CcCyn/
(usnyeckux i OaHka.

B nensx Hacrosimero pacyera ucrmoib3dyercs BenuuumHa CoR, paccuntaHHas 1o KpeIuTHbIM noptdensm ITAO

«CohepOaHK».
Pacuer Cost of Risk B oTHomeHun HeoOecrmedeHHBIX NpaB TpeOOBaHMSA K (PU3MUSCKHM JIMIAM MPOHM3BOIUTCSA MO

NOCJICAHNUM JOCTYIIHBIM Ha JAaTy pacyeTa CYHA JaHHBIM KOHCOHHQH[}OB&HHOﬁ ghPIHaHCOBOﬁ OTYETHOCTH OaHKa !aygI/IQOBaHHOI‘/II ).

VYupapnsronass koMnanus npumenser BenmmauHy Cost of Risk mo wmroram 2023 roma, pacCUHTaHHYIO MO KPEAUTHBIM
noprdensm («6e3 mpu3HAKOB obecrieHenns» ) 6anka [TAO «Coepbank» '8 :

Heobecneuennan 3a00ncennocms usuueckux auy

ITokazaTens Ne crp. e Cramus 1 e Cramus 2

BasoBas OanaHcoBas CTOUMOCTS, | 1 BasioBas GaancoBas CTOMMOCTh_10 | BanoBast OajlaHcoBas CTOMMOCTH

MIPA.PYO. BBIUETA pe3epBa IMoJ oOecIeHEeHue | J10 BEIUETa  pe3epBa i()i
[0 TOTPEOUTENBCKUM M IIPOYMM | OOECICHCHHE 1o
ccynam'® MOTPEOUTENBCKUM H  TIPOYUM

ccynam?’

3HaueHne 3413,0 195,4

Pesepp mom  KpeauTHble  YOBITKH, | 2 Cymma pesepBa moj obecuienenne | CyMMa pesepBa 1moj oOecIieHeHHe

MIIPA.pYO MO0 TIOTPEOHUTEILCKAM W TMPOYHM | TI0 TOTPEOUTEIECKAM M MPOYHM
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# npas TpeGoBaHMS K (PU3NIECKIM JIHI[AM, 00ECIIEIEHHBIX HE MEHEE YeM Ha

80% OT HOMHMHAJIBHOM CTOMMOCTH 3aJ0JDKEHHOCTH 3aJ0IOM KHJIOH HEABMKMUMOCTH, HUCIOJb3YyeTCsl OTHOLIEHHE pe3epBa IOJ
obecrieHeHHEe TOPTQEINss UIMOTEYHBIX KPEIUTOB, K BAJIOBOM 0alaHCOBOH CTOMMOCTH TaKHX KPEIUTOB, MO NAaHHBIM MOCIEAHEH
nmoctymHoW Ha maTy pacdeta CHA romoBoit otduetHocTH 6anka [TAO «COepbaHk» (IaHHBIC TS pacueTa MPUBEICHBI B TAOIHIIC
«Obecneuennasn 3a00134CeHHOCMY uzuvecKux auy) Ha ocHoBaHUU oTueTHOCTH Oanka [TAO «Coepbank» 3a 2023 rog).

Pacuer Cost of Risk B oTHOIIEHHH 0OeCIICUeHHBIX MPaB TPeOOBaHMSA K HH3HYCCKUM JIMIAM IIPOU3BOAUTCS MO HOCICTHUM

OCTYITHBIM Ha gaTy pacyera CYA naHHBIM KOHCOJUANPOBAHHOW (HMHAHCOBON OTYETHOCTH OaHKa (ayIUPOBAHHOM).

Oobecneuennan 3a001)CeHHOCMb Pu3uUecKux auy,

IlokazaTemnn

| Ne crp. | Cramus 1 | Cramus 2

18 https://www.sberbank.com/common/img/uploaded/files/info/2023 ifrs_reporting.pdf
1 mpumeuanue 1 «KpemuTsl U aBaHCHI KJIMEHTaM» K OTYETHOCTH OaHKa

2 npumeyanne | «Kpenutsr u aBaHCH! KIImeHTaM» K OTYETHOCTH OaHKa
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Banosas OaylaHcoBast CTOUMOCTb, BasnoBas GanmaHcoBast CTOUMOCTh_J10 | BayoBass OanaHcoBas CTOMMOCTH

MIPA.PYO. BBIUETA pe3epBa IMoJ oOeCIeHeHWe | 0  BBIUETA  pe3epBa  IOJ
MO SKWIHMIIHOMY KpPEJIWTOBAHHUIO | OOCCIEHEHHE 10  KWJIHIIHOMY
prsraeckux mu?! KPEIUTOBAHUIO (DU3UYECKUX JIHIL

2

3HaueHne 9 699,6 417,7

Pezepp mom  kpeauTHblE  YOBITKH, Cymma pesepBa mnop obecuenenne | CyMma pesepsa 1moja oOeciieHeHne

MIPA.pYO HEeNnpoCpOYeHHbIX ccyo MO | MO JSKWIAIIHOMY KpPEIUTOBAHUIO
KUTAITHOMY KPEIUTOBAaHUIO | (PU3MYECKHX JIHIL
(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

Ecin npaBa TpeOoBaHus K Gru3nUecKOMy JIHILy 00ECTIeYeHBl HHBIM BHIOM HMYILECTBA (B TOM YHCIIE, OPYYUTEIECTBOM,
rapaHTHeH, ONMIMOHHEIM COTJIAIICHUEM, CTPaXOBKOIf), TO /I OLICHKH C ydeToM obecreueHns ucromb3yercs CoR, paccunranHbIi
110 HeoOeCTeYyeHHbIM NOPT(ENIM KPEAUTOB IO JTaHHBIM OTYETHOCTH OAHKOB, COCTAaBIEHHON B cooTBeTCTBUM ¢ MC®PO, npu 310M
BenuurHa CoR npupaBuuBaercs k PD. LGD ¢ yderom obecriedeHus onpeensercs B COOTBETCTBIH ¢ Paznenom 5.

Pazngen 7. Meton YueTra KPeAUTHBIX PUCKOB IMYTEeM OLEHKH Cl'[paBeIl.]'[l/lBOﬁ CTOMMOCTHA MO OTYETY OLCHIIUKA 110
COCTOAHHUIO HA 1aTy HE paHee BOSHUKHOBCHHUSA COﬁblTl/lH, BEIyHIEero K 00ecIeHeHHI0.

7.1. IMpumeHeHNEe OT4YeTa OLEHINMKA IS LEJICH ONpeleNeHUs CIPaBeUINBONH CTOMMOCTH C YYETOM OOECICHEHUS
BO3MOJKHO JUI BCEX aKTHBOB, YKa3aHHbIX B IIpuinoxenue 1 k HacTrosuM mpasunaM onpenencuus CHA.
7.2. B ciyyae, ecnu B mepHoj NpPUMEHEHUs OTYeTa OIEHINUKA Ui OMNPEJENEeHUs] CIpPaBeIMBON CTOUMOCTH

BO3HHUKACT (BLI?[BJ'IHeTCH) CO6BITI/IC, BEAyHIEC K 06CCH6H€HI/I}O, TO H€06XO,I[I/IMO OCYIICCTBUTHb BHECIIJIAHOBYIO OIICHKY aKTHUBa
OIICHIIIMKOM B TedeHue 10 qHE# ¢ 1aThl BBISABICHUS IMPU3HAKOB 00eCIICHeHMSI.

IIaTa, 0 COCTOAHHIO Ha KOTOPYIO OMNPCACIACTCA HOBAsA OILICHKA, HEC JOJDKHA OBITH paHeC NaTbl BOSBHUKHOBCHHS CO6I>ITI/IH,
BEAYLICTO K ob6ecrieHeHnio. C maTel HaCTYIUICHUA CO6I>ITI/I$[, BEAYLICTO K 00CCIICHEHHUIO M 1O JaThl MPUMEHCHHUSA HOBOI'O OTYCTa
OICHIIHKA, anaannomaﬁ KOMITaHUA JOJDKHA CKOPPEKTUPOBATH TOCICAHIOI0 HM3BECTHYIO CHOPABECAIUBYIO CTOUMOCTD,
ONPEACIICHHYIO IO OTYETY OICHIINKA, COCTABJICHHOMY JO BO3HUKHOBCHUSA TaKOTO C06I)ITI/I$I, C TMPUMEHCHUEM METOJA0B
KOPPEKTUPOBKHN CHpaBeZLJIHBOfI CTOUMOCTH, YKa3aHHBIX B HACTOAIIEM IPUITOKECHUH.

2 mpumedanue 1 «KpeauTsl 1 aBaHChl KIIMEHTaM» K OTYCTHOCTH OaHKa

2 npumeyanne | «Kpenutsr u aBaHCH! KIImeHTaM» K OTYETHOCTH OaHKa
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ITPH/IOKEHHE A
CITUCOK HCTOYHHKOB, HCIIO/IB3YEMBIX JlUI1l OJEHKH KPE/JUTHOI O PUCKA.

1. B oTHONIEHUN IOPUANYECKUX JIUIT

- ynomHOMoueHHOe areHTcTBO 3A0 «MHuTepdakcy https://www.e-disclosure.ru/;

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

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

- KapToTeKa apOouTpakHbIX jen https://kad.arbitr.ru;

- eZIMHBIN (eepabHbIA peecTp cBeIeHu 0 OaHKPOTCTBE https://bankrot.fedresurs.ru;

- eIMHBIA (eepabHbIA peecTp CBEICHHUH O (haKTax AesATENFHOCTH FOpPHIMYecKuX 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(hUIMAaTIbHBIA CAWT KOHTPAreHTa,

- CEpBUC TPEAOCTaBICHUS OyXTalnTepcKoi (ro1oBoit) oryeTHocTH PoccTara - http://www.gks.ru/accounting_report;
- TOKYMEHTBI, TIOJTydYeHHbIe Y PaBJISIONIeil KOMITaHUEeH B OTHOLICHUH IOPUANIECKOTO JIHIIA.

2. B orHOmeHNN HU3HYECKUX JIUI

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

- eIMHBIN (eIepaTbHbIA peecTp cBeleHni 0 OaHKpOoTCcTBE https://bankrot.fedresurs.ru

- mnanue «KommepcaHnty - https://bankruptcy.kommersant.ru

- TOKYMEHTBI, TIOJTydYeHHbIe Y IPaBIISIONeil KOMITAaHUEeH B OTHOIICHUH (PU3MIECKOTO JIUIIA.
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IIPH/IOKEHHE b
Crnucok 0aHKOB, JaHHbIE TI0 CTOMMOCTH PHCKA KOTOPBHIX MOTYT HCIOJb30BATHCS IS ONpPeaeIeHUsl CpaBelInBO
CTOMMOCTH 00ecIeueHHOI/Heo0eceueHHO 320/ I2KEHHOCTH

bank Turpkodh

Bank Pycckuii Crangapt
Bbank XoymKpenut
JloxobaHK

OTTI-6ank

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

bank BTB,
Paiipaiizendank,

bank OtxpeiTue,
l'aznpombaHK,

bank 1IOM.P®
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IIPHJIO’KEHHE B
OIIPEJEJIEHHE COOTBETCTBHA YPOBHIO PEHTHHI A YEPE3 KPEJJHTHBIH CITPE/] OB TUT ALTHH

ITopsanok onpeneneHus: COOTBETCTBHUSI YPOBHIO PEHTHHTA Ha ATy OLEHKH:

1. Omnpenensercst JOXOIHOCTH K IOTAMICHUIO [0 O0IUranusIM JaHHOH opraHu3aluu cpokoM Oomee 1 roga u mexee 3
net. IIpu oTcyTcTBHM OOJIUTAIMii CO CPOKOM MEHee 3 JeT UCIOIb3yeTCs CIP3J C MHAEKCAMH COOTBETCTBYIOMEH cpounoctr. [Tpu
HaIM4YuM OOIUranuii co CpokoM MOraileHHs TONbKO MeHee | roja Ans pacdeTa KpeauTHOro cipsjaa ucmoibdytores 3 (Tpn)
oONIUranuu Apyrux SMHUTEHTOB, UMEIONIMX KaK ONM3KHE MO CPOKY M JOXOAHOCTH OOIHralluH, TaK M OONHTalMu co cpokom 1-3
roja.

2. Omnpenensiercs, AOXOJHOCTH KAaKOTO U3 MHIEGKCOB MOTyYeHHAas JOXOAHOCTh MO obiuranuu Hauboiee
COOTBETCTBYET, B KAYECTBE MEPhl OIM30CTH MCTONB3YETCs CPEAHUI> KpeauTHBIH cnpaj obnuranuii ¢ G-curve B CpaBHEHHH C
KPEIUTHBIM CIIP3JIOM YKAa3aHHBIX HIDKE MHIEKCOB. KpEIWTHBIN CIps/l PACCUMTHIBAETCS ! Kak pasHHUIA MEXTY JOXOJHOCTBIO K
MOTAIICHHUIO OOJUTalliy Ha CPOK ee qropanuu U G-curve Ha 3TOT CPOK.

B YKa3aHHBIX OEJIAX UCIIOJIB3YIOTCA CICAYIONNE NHIICKCHI:

® Tunexc Mocbuprxu KopHmopaTHBHBIX oOnuranuii (mroparus 1-3 roga, pefiTHHT 10 HAIMOHATEHON PEUTHHTOBOII MIKaje =
AAA(RU));
Tukep — RUCBTR3A3YNS
Omnucanune nuaekca — https://www.moex.com/ru/index/ RUCBTR3A3YNS
Apxus 3HaueHUH — https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive
. Nnpnexc Mocbupxu koprniopatuBHbIX obiuranuit (mopamus 1-3 roga, A-(RU) < pedTHHT M0 HAIMOHALHOW PEUTHHTOBON
mkaine < AA+(RU));
Tukep —- RUCBTRA2A3Y
Omnwucanue nuaekca — https:/www.moex.com/ru/index/ RUCBTRA2A3Y
ApxuB 3HaueHHH - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
(10 Wanexc Mocbupsku kopriopaTuBHEIX obnuranuii (ropamms 6onee 0,5 roga, BB+(RU) < peiituHr o HarmoHANBHOM
peittuaroBoit mkare < BBB+(RU));
Tukep — RUCBTR2B3B
Omnucanue nuaekca — https://www.moex.com/ru/index/ RUCBTR2B3Bh
Apxus 3HaueHUH — https://www.moex.com/ru/index/RUCBTR2B3B/archive/
3. INo cnemyromeit Ttabnmie ompenensercsd, Kakoil ypOBEHb PEWTHHTa WCIONB30BATh IPH  ONpPEICICHHH
BEpOATHOCTH JeporTa:

Hanuonaannas mKana ans
Poccuiickoii Denepanuu PeiiTunrosas rpynna
AO «Ikcnept PA»

ruAAA RUCBTR3A3YNS

ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

2 Cnocob ycpeaAHeHNA KPeauUTHbIX CNP340B YCTaHAB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCNO/ZIb30BAaTbCA KaK cpeaHee
apVId)MeTVILIECKOE, TaK U cpeaHeB3BeLleHHOE No obbemam nnbo 060p0TaM TOpros 3HavyeHue.

24 KoMmaHus BIpaBe MCTIONB30BATh APYTHE MOJENH IS OLICHKH KPEAUTHBIX CIIP3JIOB, C TOM YHCIIE Yepe3 onee CI0KHBIE MOJENH
unu uepe3 peiHok CDS.
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BepositHocTh iedonta a1t 0TOGPAaHHOTO PEHTHHIa OMpPeesIeTCS HA OCHOBAHHH OTYETa 0 €KEeTOHOMY HCCICA0BAHHIO
kopropatuBHbIX nedonaroB (Annual default study) ¢ npuMeHeHHEM COOTBETCTBHsI YpOBHEi pEHTHHIOB, Tabmuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa Ha ropusonre 1 rox;

W3 rpymmsl peituaroB, BeIOHpaetcs PD amst cpexHero 3HaueHus peltunra rpynms (Baa2, Ba2, B2).

Hupopmayus 06 yeunvix 0Oymacax, ucnoiv3yemvix O1s yerei pacyema KpeoumHo2o cnpedd HnpeooCcmagiiencs
Vnpaesnaoweii komnanuei 6 cneyuanusupo8aHmvili O0enosumapuil He no3oHee paboue2o OHs, Cledyouieco 3a 0amotl, no
COCMOSIHUIO HA KOMOPYIO Onpedeisiemcs Cnpaseodiueas CMmouMoChb akmued 8 COOMEemcmauu ¢ Hacmosaujell MemoouKotl.

IIPH/IOKEHHE T

BEPOATHOCTH JE®OITA V1A OPTAHU3ALIAH MCE

J1s poccuiickuX KOMIaHui

Kon orpacan mo OKBJ/]
CreneHb pucka

PD

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

0.05
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28, 29, 30, 32, 33, 35, 36, 38, 39, 50, 58,
60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81,
82, 84, 85, 86, 87, 90, 91, 92, 94, 95, 96,

97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, .

8 8, Cpennuii 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, | Bricokuii puck 0.08

77,78,93
Jls1s1 MHOCTPAHHBIX KOMIIAHUIA
OTtpacinb PD
CtpoutenbeTBO 31aHUM 0,1503
Ckutazckoe X03sHCTBO U BCIIOMOTaTesIbHAsI TPAHCIIOPTHAS ACSTEIbHOCTh 0,1049
WuBecTunuy u ynpaBiaeHUE HEJBUKUMOCTBIO 0,0877
CrenuanimupoBaHHBIC CTPOUTEIBHBIC PAOOTHI 0,0762
IIpou3BOACTBO METANITMUECKIX U3ACTHNA, KPOME MAIIUH U 000PYAOBaHHS 0,0615
IIpenocraBieHyre NpOYUX CEPBUCHBIX YCIYT 0,078
Posnnunas Toprosius 0,0659
JlesTeIbHOCTD 10 MPEIOCTABICHUIO MIPOAYKTOB MUTAHUS U HATIUTKOB 0,0823
IIpou3BoACTBO MUIIEBBIX IPOLYKTOB 0,0591
ITpou3BOACTBO MAIIMH ¥ 000PYIOBAHUS 0,0671
IIpouee (cpenHee 3HAUYCHHE) 0,0904

IIPU/IOKEHUE ]].
TABJTHIIA 1. COOTBETCTBHE IIIKAJI PEUTHHT OB PA3JIHYHbIX PEHTHHI OBBIX ATEHTCTB.

AKPA (AO) | AO 000 000 Moody's
«Ikcnept «HKP» «HPA»
PA»

S&P

Fitch
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HanuonansHas mkana gt Poccuiickoil @enepanuu | MexayHapoHasl HKajia

AAA (RU) ruAAA AAA.1ru AAA|ru| Baa3 BBB- BBB-

AA+RU), ruAA+, AA+.ru, AA+]rul, Bal BB+ BB+

AA(RU), TuAA, AA.u, 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+.ru, BBB+rul, B1 B+ B+

BBB (RU) ruBBB BBB.ru BBBJru]

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+.ru, B.ru, B+ru|, Bjru|, | Ca-C CCC-C CCC-C

B(RU), B- ruB- B-.ru B-|ru|

(RU)

CCC(RU) ruCCC CCC.ru CCClry] Ca-C CCC-C CCC-C

CC(RU) u ruCC u amxe | CC.rum CClru| n Ca-C CCC-C CCC-C

HIKe (He (ne Bxutouasi | HUXKe (He HIKe (He

BKJIFOYasI ruD) BKimtovas D) | Bkimtouas

D(RU)) Diru])

D(RU) ruD D Diru D D D
ITPUJIOJKEHUE 6.

OIIEPAIIHOHHAA JEBUTOPCKAA 34/]0/KEHHOCTbD

[Ipu3Hanne neOUTOPCKON 3aMODKCHHOCTH ONEPAMOHHOM OCYIIECTBISECTCS HAa OCHOBAaHHWH YCIOBHH MOTAIICHUS H
JIOIMYCTUMBIX CPOKOB HPOCPOUYKH HCHOIHEHUS O0S3aTENBCTB KOHTPAreHTOB, YCTAHOBICHHBIX IO KaXIOMY BHAY ICOUTOPCKOM
3a7I0JDKEHHOCTH B COOTBETCTBYIOIIMX NpuioxkeHHsx [IpaBun. OTCyTcTBHE yKa3aHHUs Ha BO3MOKHOCTh NMPHU3HAHUsA JNEOHUTOPCKOM
3a/I0JDKEHHOCTH OIEPallMOHHON 03HAYAET, YTO TaKas 3aJ0JDKCHHOCTh HE MOXKET OBITh KBAIN(HUIMPOBAHA, KAK OIIEPallnOHHASL.
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Jlebutopckas 3aJ0MKEHHOCTb, 1O KOTOPOH BBISBIEH OJWH WM HECKOIbKO MNPH3HAKOB OOECLEHEHMs, YKa3aHHBIX B
ITpunoxenun 5, KpoMe AOMYCTHMOH MPOCPOYKH OOS3aTENBCTB B paMKax OMNEPALHOHHOTO IHKIA, HE MOXET OBITh IpH3HAHA
ONepalMoOHHO.

Jeburopckas 3aJ0DKEHHOCTh C TOBBIICHHBIM yPOBHEM pHCKAa HEBO3BpaTa HE MOXET OBITh NPH3HAHA OIEPAHOHHOH
(HampuMep, eclli y KOHTpareHTa OTCyTCTBYIOT HCTOUHUKH MOTAlIeHHs TaKOH 3a10JDKEHHOCTH).

VYnpapnsronas KOMIIAHUS TOJDKHA NPOBOJAWUTEH aHANN3 yPOBHS PHCKa 0 AeOMTOPCKOM 3aJ0DKEHHOCTH, KOTOpas paHee
ObL1a KBaNU(UIIMPOBaHA ONEPALIMOHHOMN, ¥ 110 HHOM IeONTOPCKOH 3310JPKEHHOCTH, TPU3HAHUE KOTOPOH OCYIIECTBIIACTCSI.

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

* Ha KaXXIyI0 OTYETHYIO JaTy, yCTaHOBIIEHHY!O [IpaBunamuy;

* IpU NIEPBOHAYAIbHOM NPU3HAHUU A€OUTOPCKON 3a/10KEHHOCTH;

* Ha MOMEHT Ilepexo/ia AeOUTOPCKON 3a0JDKCHHOCTH U3 CTAaTyCa «ONEPallMOHHON» B CTATyC «IPOCPOUCHHOIM.

Jns uenelt mpoBefeHMs aHANU3a, YTIPaBIAIOMIAs KOMIAHUS JOKHA HCHONb30BaTh 0OOCHOBAHHYIO M MOATBEPKIAEMYIO
MHGOPMALHIO, TOCTYIHYIO el 63 Ype3MEpHBIX 3aTpaT U yCHIINH.

B mponecce ananuza Ypapistomas KOMIAHUS ONPEIEIIseT:

* BO3MOXHOCTh KBaTH(HKAIUN [JeOUTOPCKON 3aJODKEHHOCTH B KAadecTBE ONEPAlMOHHOM, MHpU3HAHHE KOTOPOH
OCYIIECTBIISIETCS BIIEPBBIE;

* He0OXOAMMOCTh H3MEHEHUS MOAX0/a K YUeTy JeOHTOPCKOH 3a0DKEHHOCTH, paHee IPU3HAHHOM ONEPaIr[HOHHOH.

bonee mnozxpo6HO uHpOpMamMA O KpUTEPHAX KBadU(HUKAIMK pPA3HBIX BUIOB JCOUTOPCKON 3aOJDKCHHOCTH Kak
OIIEPALIMOHHON PaCCMOTPEHA B COOTBETCTBYIOIIUX MPWIOKEHUAX HacTosAmux IIpaBui.

B Teuenne Bcero cpoxa KBaru(UKauU JeOUTOPCKOI 3aM0JKEHHOCTH KaK OIEPAIOHHON, ee CIpaBeINBas CTONMOCTb
onpezenseTcs B HOMUHAIbHON BEIMYMHE HA JATy ONpEJENeHUs CHpPaBeJIUBON CTOMMOCTH B OTCYTCTBHH HHBIX IPH3HAKOB
o0eclieHeHUS.

IIPUIOKEHUE 7
KPE/TUTOPCKAA 3A/10/DKEHHOCTD

Kputepun npekpameHust

Bujsbl 00513aTe1bCTB Kpurtepun npusnanus
NPHU3HAHHUSA

CropaBeayinBasi CTOMMOCTH

42




Kpenuropckas
3aJI0JDKEHHOCTD 10 CAEIKAM
KyTUIH-TIPOJIaKU UMYIIECTBa
N1a€BOr0 UHBECTULIMOHHOTO
¢donma.

JHata nepexona k [I® npasa
COOCTBEHHOCTH HA MIMYIIIECTBO
/TMOCTYIUICHUE ICHEXXHBIX CPE/ICTB Ha
6ankoBckuit/6poxepckuii cuer [TUD ot
KpeauTopa.

Jlata ucroHeHUS
o0s3aTenscTB [TUD mo
JIOTOBOPY.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKIFOUACTCS
B pacuer CYA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JIUCKOHTHPYETCSL.

Kpenuropckas
3a[J0JKEHHOCTb T10 BbIIaye
WUHBECTUI[HOHHBIX IAEB.

JlaTa BKIIOUEHUsI JCHEKHBIX CPEACTB
(MHOTO MMYIIECTBA), TEPEAAHHBIX B
OIJIaTy UHBECTUIIMOHHBIX 11a€B, B
nmymectso ITHD.

JlaTa BHECeHUs1 IPUXOTHOM
3alucH O BblIaue
MHBECTUI[MOHHBIX 1A€B.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNIbCTBA BKITFOYACTCS
B pacuer CYHA B pazmepe e
OCTaTKa Ha JaTy
onpenenenust CHA. He
JIUCKOHTHPYETCSL.

Kpenuropckas
3aJJ0JDKEHHOCTH T10 BBITLIATE
JICHEXKHOM KOMIEHCAIlMK Ipu
MIOTAIIEHNH HHBECTUIIMOHHBIX
naes/ 1Mo mepenayde
UMylIecTBa (IIepeUnCICHHIO
JICHEXHBIX CPEACTB)

JlaTa BHECEHUS PaCXOJHOU 3allUCH O
HOTAIlICHUY UHBECTUIIMOHHBIX I1aEB.

JlaTa BBIMIATHI CYyMMBI
JIEHE)KHOM KOMITEHCAIIUN
COTJIACHO OaHKOBCKOM
BBIMKCKE/ TIepeiavn
“MyIiecTBa (CIHCaHUs
JIEHEKHBIX CPEJICTB)
COTJIACHO JICTIO3UTAPHOMY
oTuéry (OaHKOBCKOU
BBITTUCKE).

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKIFOUACTCS
B pacuer CYA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenus CHA. He
JIUCKOHTHPYETCSL.

Kpenuropckast
3a/10JDKEHHOCTD HIEpe]]
yIpaBIsOLIel KOMIIAHUEH,
BO3HUKINAs B Pe3yIbTaTe
UCTIOTb30BaHUS
yIpaBIBOLIEH KOMIIAHUEH
COOCTBEHHBIX JE€HEKHBIX
CPEICTB AJIs BBIILIATHI
JICHEKHOH KOMIIEHCAIH
BJIaJ€JIblIaM UHBECTUIIMOHHBIX
naeB MpH NOTaleHuu
WHBECTUI[HOHHBIX ITAEB.

JlaTa momy4eHus ICHEeKHbBIX CPEACTB OT
YOPaBJIAIONICH KOMITAHUK COTJIACHO
0OaHKOBCKOH BBINIKCKE.

Jlata Bo3BpaTa CyMMBI
3aJJ0JI>KEHHOCTH Tepe]
YIPaBIAOLEH KOMIIaHUEH
COTJIaCHO OaHKOBCKOM
BBIITHCKE.

CrpaBenBasi CTOMMOCTb
00s13aTeNIBCTBA BKITFOYACTCS
B pacuer CYA B pa3mepe eé
ocTaTka Ha JiaTy
onpenenenust CHA. He
JTUCKOHTHPYETCSL.

Kpeauropckast
3aJJOJDKEHHOCTB T1I0 YIIIaTe
HAJIOTOB U APYTHX
00s13aTeTBHBIX TUTATEXEH 3a
CYeT MMYIIECTBa TaeBOTO
HWHBECTUITMOHHOTO QOH/A.

JHara onpenenenns CHA

JlaTa BO3HHKHOBEHHS 00513aTE€IHCTBA IO
yIuiaTe 3eMeIbHOr0 HaJIOTa, HaJloTa Ha
nmymiectBo, HJC, o6s3aTenpHOT0
IUTaTeXa COTJIACHO HOPMATHBHBIM
MpaBOBBIM akTaM Poccuiickoit
®Denepanyu u (WIK) T0TOBOPY.

Hast HA®DJI — nata BBIIIIATE CYyMMBI
JIEHE)KHON KOMIICHCAIIUH 32
WHBECTUIIUOHHBIC MTaH / JOXOAa 0
MHBECTUIIUOHHBIM TasM COTIACHO
OaHKOBCKO¥ BBITTUCKE.

JlaTa nepedncienus CyMMBl
HaJIOTOB (00s13aTEIIBHBIX
IaTexeit) ¢ 6aHKOBCKOTO
cyera CoTJacHO OaHKOBCKOM
BEITIHCKE.

MeTonsl onpeneneHus
CIIPaBEAJINBON CTOMMOCTHU
MOTYT COJIepKaTh, B
YaCTHOCTH, CIIOCOOBI
aNMPOKCUMAINH BEJTHIHHBI
00513aTeNBCTB TIPH
OTCYTCTBUH HHPOPMALIUHU O
TOYHOU cyMMe Oy IyIIHX
IUIaTeXel Ha AaTy pacdera
CUA.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKIFOUACTCS
B pacuer CYA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JIUCKOHTHPYETCSL.

Kpenuropckast
3aJI0JDKEHHOCTD T10

Jara onpenenenns CHA
[Mocnenuuii pabounii 1eHb

JlaTa nepedncieHust CyMMBI
BO3HArpaXaeHui u

MeToabl onpeneneHus
CIIpaBeIIMBOM CTOMMOCTH
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BO3HATPaXIE€HUAM
yIpaBIBOLIEH KOMIIaHUH,
CTEHaTH3UPOBAHHOMY
JIETIO3UTAPUIO, ay TUTOPCKOIL
OpraHu3alu, OLECHIINKY,
JIMIY, OCYILECTBIAIOMIEMY
BeJIEHHE PEECTpa BIaAENbIEB
WUHBECTUIIHOHHBIX MaeB, a
TaKKe 00513aTeIbCTBAM I10
oIIaTe MPOYHX PACXOJIOB,
OCYILECTBISIEMBIX 33 CUET
HMMYIIECTBA 1a€BOr0
WUHBECTHIMOHHOTO (hOH/A.

OCYIIECTBICHUS JOBEPUTEIEHOTO
ynpasieHus (GOHAOM YTIpaBiIsromeit
KOMIIaHKEH (B 4aCTH BO3HATPAXKICHUS
VYnpasnsroneit KOMIIaHUH)

[Mocnemunii pabounii 1eHb
OCYIIECTBIICHUS (YHKIIUH
Crenlnanu3upoBaHHOTO JEMO3UTapUs
n/mnu Crenuanm3upoBaHHOTO
perucTpaTopa (B 4aCTH BO3HATpaXKICHUS
Crennanu3upoBaHHOTO JENO3UTapUs
n/mnn Crenuanm3upoBaHHOTO
perucTparopa)

JlaTa BOSHUKHOBEHHUS
COOTBETCTBYIOIIETO 0053aTEIBCTBA B
COOTBETCTBHUHM C YCIOBUAMHM JOIOBOPOB
WIH B COOTBETCTBUU C IIPABUJIAMHU
JIOBEPUTENNBHOTO YIIPABICHHUS.

JlaTa nony4eHus TOKyMEHTa B Cllydae,
€CJI1 HEBO3MOKHO IPUMEHUTHh METO[
aIIpPOKCUMAIIH B CBSI3U C
HEIOCTaTOYHOCTBIO JAHHBIX 3a
IPEAbIAYIINE IIEPUOJIBI UK 110 BHOBb
3aKJII0YEHHBIM JIOTOBOPAM.

pacxomoB ¢ 6aHKOBCKOTO
cyeTa COraacHO 0AHKOBCKOI
BBIITHCKE.

JTOJDKHBI COJIEPIKATh,
Croco0BI aNMpPOKCUMAIHN
BEJINYMHBI 00513aTEIIECTB
IIPH OTCYTCTBHUH
nH(pOpMaUH O TOYHOH
cyMMe OyayIuX IaTexein
Ha aary pacuera CHA.
CnpaBeuiiBas CTOUMOCTh
00s13aTeNIbCTBA BKITFOYACTCS
B pacuer CYA B pazmepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JIUCKOHTHPYETCSL.

Kpenuropckast
38JJOJDKEHHOCTB I10 JIOTOBOpaM
apeH/Ibl, KOTAa apeHAaTOPOM
SIBJISCTCS TTACBOM
WHBECTHIIHOHHBIN (oHT.

Jara onpenenenns CHA
Jlata BO3HHKHOBEHHS 003aHHOCTH
COTJIACHO YCIIOBHSIM JIOTOBODA.

I[aTa MEPEUYUCICHUSA CYMMBI
ApCHAHOTO IIJIaTeXKa €
0aHKOBCKOTO CUETa
COTJIACHO OaHKOBCKOM
BBIIIMCKE.

CrpaBenBasi CTOMMOCTb
ompernenseTcs B
COOTBETCTBHU C
[Ipunoxxenuem 19

Kpenuropckas
3a/I0JDKEHHOCTD 110 BBIIIATE
JI0XOJI0B BIaJIENbIaM
WUHBECTUI[HOHHBIX aEB.

JlaTa BO3HHKHOBEHHS 00513aTE€IHCTBA IO
BBIIUIATE 1I0X0Ja BlIaJeblamMm
MHBECTUIMOHHBIX [IaeB, KOTOpas HE
MOJKET OBITH [O3/IHEE NEPBOTO JTHS
BBIIUIATHI J0X0/1a TI0 HHBECTUIIMOHHBIM
nasiM, yKa3aHHas B IpaBUJIax
noseputenabHoro ynpasieHus [TUD.

JaTa ucnonuenus
00s13aTeNIBCTB
YIpaBIAIONIEH KOMIaHUEH,
MIOJITBEPKICHHOM
0aHKOBCKOM BBITTUCKOM C
pacueTHOro cyera
yHpaBiIIoNne KOMIaHUU
A.Y. IINO.

Jara perenus nuua,
OCYIIECTBIISIOIIEr O
npexpaienue 1D, o
MTOJTHOM/9aCTHIHOM
IIpEeKpaIleHUH IpU3HaHUS
00513aTeNBCTB MO BBIILIATE
JIOXO0JIa B CITy4ae
OTCYTCTBUS (HEOCTATKA)
neHexHbIX cpeacTs B [T
JUTS OTIIATBI TAKUX
00513aTeNIBECTB TIPH
npexpamenuu IO

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKIFOUASTCS
B pacuer CYA B pazmepe e
ocTaTKa Ha JaTy
onpenenenus CHA. He
JIUCKOHTHPYETCSL.

* Kpenuropckas 3a10JDKEHHOCTB 110 OIUIaTe IePHOIUYECKH OKa3bIBAEMBIX yCIyT (paboT), pasMep KOTOPOH 3aBUCHUT OT
pasMepa CTaBOK, Tapu(oB 1 00BEMOB OKa3aHUS yCIyT (B TOM YHCIIe KOMMYHAIIBHBIX ), OLICHUBACTCS Ha AaTy onpenenenns CUA na
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OCHOBaHMHU IPOTHO3HBIX 3HAYCHHUH (aIIpOKCHUMAIMK), OINpEACICHHBIX KaK CpenHeapu(pMeTHYeCKOe 3HAYCHHE DPACXOIOB 3a
nocnenHue 12 (IBeHAANATh) MECAICB MPONOPIHOHATIBHO KOJHMYECTBY JTHEH B PaCUCTHOM IIEPUOJE B COOTBETCTBUH C YCIOBHIMHU
noroBopa. [Ipu 3ToM mpu pacyete Ha MOCJIETHUHA PabOYNi JEHb PACUETHOTO IIEPHUOJa CTOMMOCTD 3aI0JDKCHHOCTH OTPEACIISCTCS C
y4eToM Hepabouux JHEH mocie JaThl pacyera.

[Ipu oTCYTCTBUH TaKOTO 00BEMa CTATHCTHKH METOJI alllIPOKCHMAIMH MMPUMEHUM TIPU HAJIMYWU JaHHBIX HE MEHee, 4eM
3a mocienHue 2 (ABa) Mecsla, IpeumecTByromux nare ompeaeneHns CUA. B HMHBIX ciydasx MeETO]] ammpOKCUMAIMH HE
MPUMEHSCTCSL.

VYnpasnsomas KOMIAaHUS TPEAOCTaBIsIeT COOTBETCTBYIOMMH pacuéT Crenuann3upoBaHHOMY JEMO3UTApUI0 Ha
Kaxayro naty onpenencHus CHA.

B narty mocTymieHus JOKyMeHTa, MOATBEPKIAIONMIET0 OKa3aHHBIC YCITyTH, IPOU3BOJUTCS KOPPEKTUPOBKA CTOMMOCTH
00513aTeNBCTB JI0 MX PEANbHOTO 3HAYEHHS B COOTBETCTBHHU C IOKYMEHTOM.
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ITPH/IOKEHHE 8
JAEHEKHBIE CPE/]CTBA HA PACYETHBIX CYETAX,
OTKPBITBIX YIIPABJIAIOIIEH KOMITAHUH 1.Y. ITH®D

JleHexHble cpelncTBa Ha pacuy€THHIX CUETaX, B TOM YHMCIE Ha BaIOTHBIX CUETaX, OTKPBITHIX
ynpasisitomeit komnanuu J1.Y. [TUD

Jlata 3a4mcieHUs] JAEHEKHBIX CPEICTB Ha COOTBETCTBYIOMINH OaHKOBCKH CYeT (pacdeTHBIH,
TPaH3UTHBIN BAITIOTHBIH, BAIIOTHBIN).

- Jlata WCTONHEHHWsS KPEIUTHON OpraHu3anmueil o00s3aTeNbCTB 10  IIePEYUCICHHIO
JICHEXKHBIX CPEACTB CO CUETa;

- Hara pemennst banka Poccumr 00 OT3BIBe JHIGH3MM OaHKa (ICHEKHBIC CpEICTBA
MIEPEXOIAT B pa3psil Mpodel 1eOUTOPCKOM 3a0IDKECHHOCTH ),

- Hara mukBupanuu OaHKa COTVIACHO WH(MOPMALMH, pACKPBITOH B OQHIHMaIEHOM
JIOCTYITHOM HCTOYHHKE (B TOM uucie 3amucu B ETPIOJI o nukBumarmu 6aHka).

CrpaBeuiBas CTOMMOCTD AEHEKHBIX CPEACTB HA CUETE, B TOM YHCIIC Ha TPAH3UTHOM BAIIOTHOM,
BaJIOTHOM CU€Te, OTKPHITOM Ha ympapiisitomyro komnanuto J.Y. ITM® onpenensercs B cymme
OCTaTKa JICHEXKHBIX CPE/ICTB Ha CUeTe.

TecTtupyemslii akTuB. B citydae oTCyTCTBHS IPU3HAKOB 00ECIICHEHMS, P NIEPEBOJIEC JCHEKHBIX
CPEIICTB MEXIy CUYETaMM, B Clydac BO3HMKHOBECHHS BPEMEHHOTO IPOMEXYTKAa MEXIY NaToi
CIHCaHUEM JEHEXHBIX CPEACTB CO CUETAa CIUCAHUS U JaTOW 3aYMCICHHS JCHEXHBIX CPEACTB Ha
CY4eT 3aYMCIICHHS, Takas JeOMTOpCKas 3aJ0/DKCHHOCTh MpPU3HACTCA ONEPaliOHHOM M He
KOPPEKTHPYETCs B TeUeHHUE He Ooiiee 3-X pabounx JHEH ¢ MOMEHTA €€ BOSHHKHOBCHUS.
INpeBblmeHne yKa3aHHBIX CPOKOB IO HE3aBHUCAIIMM OT YIPABISIONICH KOMITAHHH NPUYHHAM, a
TaK JX¢ BO3HHKHOBCHHE NPH3HAKOB OOCCICHCHMsS, BEAET K HEOOXOIUMOCTH KOPPEKTHPOBKH
cupasennuBoif cronmocta (IIpunoxenne 5)
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IIPH/IO’KEHHUE 9
JAEHEKHBIE CPE/ICTBA BO BK/TA/IAX

JleHexHbIe CpeicTBa BO BKJIAAAaX, B TOM YHCIIE BaJIOTHBIX, OTKPBITBIX Ha YIPABISIOMIYIO
kommnanuto 1.Y. [TND

JlaTa 3a4nciIeHus AEHEXKHBIX CPEICTB Ha COOTBETCTBYIOLIUN JETIO3UTHBIN CUET;
[lara mepeycTyIku npaBa TpeOOBaHUS BBIIUIATEI CyMMBI BKJIaJla M HAYHMCICHHBIX NPOLCHTOB Ha
OCHOBaHMU JIOTOBOPA.

Jlata uCTIONHeHHUST KPEIMTHOM opraHu3aiueii 00s3aTebCcTBa [0 BO3BpATy BKJIA/a;

Jlara mepeyctynku mnpaBa TpeOOBaHMs BBHIIUIATHl BKJIaJa M HAYMCICHHBIX IIPOLEHTOB HAa
OCHOBaHMH JIOTOBOPA;

Jata pemenns banka Poccum 006 oT3bIBE sMIeH3MHM OaHKa (JIEHEKHBIE CPEICTBA BO BKJIAIax
MIEPEXOIST B CTaTyC AEOUTOPCKOI 3a10JKEHHOCTH);

Jlara nukBumanuu OaHKa cOTIacHO MH(MOPMALMH, PACKPHITOW B O(UIMAIEHOM JOCTYITHOM
ucrounuke (B Tom yucie 3anucu B ET'PIOJI o nukBuganuu 6anka).

CrpaBeinBasi CTOMMOCTh JCHEKHBIX CPEIACTB BO BKIAJax, B TCUCHHE MAKCHMAJIbHOTO
CpOKa, PEeyCMOTPEHHOTO0 JOTOBOPOM, ONPENENAETCS:
B CyMME OCTaTKa JEHEXHBIX CpPEACTB BO BKJAJe, YBEIMYCHHOW Ha CyMMY IPOLCHTOB,
paccunTaHHBIX Ha fary ompenencHus CHA mo craBke, MPEeXyCMOTPEHHOH NOTOBOPOM, €CJIH
CPOK MOralleHusi BKJIaAa «10 BOCTPeOOBaAHMM»;
B CyMME OCTaTKa JEHEXHBIX CpPEACTB BO BKJAJe, YBEIMYCHHOW Ha CyMMY IPOLCHTOB,
paccuuTaHHbBIX Ha jgary ompeneneHuss CHA mno craBke, MpeayCMOTPEHHOH MOTOBOPOM ISt
YAEpXKaHUsT ~AEHEKHBIX CPEICTB BO BKJIaJ€ B TEYCHHE MAKCHMAaJIbHOTO  CpOKa
MIPeIyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJaaa He 0osee 1 (OgHoro) roga u
CTaBKAa MO J0TOBOPY COOTBETCTBYeT PBIHOYHOH Ha [aTy OIpEJETCHUs CIPaBeJINBOM
croumoctd. CTaBKa MO JOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIIH OHAa YJOBJIETBOPSET
TpeOGOBaHUAM IS CTABKHM AUCKOHTHPOBAHMS, cojepxkamuecs B [Ipunoxenne 4;
B CyMME OIPEIENCHHONW C HCIIOJIb30BAaHHEM METO/Aa IPHUBEACHHOM CTOMMOCTH OyIymiux
JICHEKHBIX ITOTOKOB Ha Bech Cpok BKiIana (IIpmnokenne 4) B HHBIX caydasx.

B caydac BHeceHMs W3MEHEHHUs B YCIOBUSI OMNPEACIEHHS CpPOKa [OroBOpa
MaKCHUMaJIbHBI CPOK OIpelessieTcsl B COOTBETCTBMM C M3MEHEHHBIM CpPOKOM BKJIAJA,
JIeIICTBYIOIIMM Ha JaTy ONpeAeieHUs CHpPaBeAJUBOA CTOMMOCTU IPUYEM HAKOMJIEHHUE CPOKa
BKJIaJa HE MIPOMCXOANUT.

B ciryuyae pasmenienus nemnos3ura B 0aHke, BXOAALIEM B IIepedeHb CUCTEMHO 3HAUYMMBIX

KPEIUTHBIX OpraHn3alui, yrBepskaeHHbl bankom Poccun Ha OCHOBaHMM METOAMKH,
ycTaHoBIeHHOH Yka3anneMm banka Poccun ot 22.07.2015 Ne 3737-V «O mertoauke
OTIpEJEIICHHUS CUCTEMHO 3HAYNMbIX KPEIUTHBIX OPraHU3alni», U OMyOJNKOBaHHBINA Ha caiiTe
banka Poccun www.cbr.ru B paznene «baHKOBCKHI CEKTOP», U CPOK BKJIAJia HE peBbImaeT 1
roJia, MPOLICHTHAS CTaBKa I10 ACHO3UTY MPHU3HACTCS PHIHOYHOM.
B cirygasix, xorma JIOTOBOp 3aKIOUeH ¢ OaHKOM, KOTOpBI HE BXOAWT B IlepedeHp cucTteMHO
3HAYUMBIX KPEIMTHBIX OpraHu3aluii. YTBepkiaeHHbIH bankom Poccun, Ha naty OLEHKH
NIPOM3BOJUTCS NPOBEPKA COOTBETCTBUSI NMPOLIEHTHOW CTaBKH IO JETO3HUTY, ONPEACICHHOW B
JIOTOBOpE OAaHKOBCKOTO BKJIAJA, PRIHOYHBIM YCIIOBHSIM.

Tectupyemblii akTuB. [Ipn BO3HMKHOBEHHHM NPU3HAKOB OOECIIEHEHUS CIpaBeUIHBas
CTOUMOCTh JICHEKHBIX CPEJICTB BO BKJIaJaX KOPPEKTUPYETCA B COOTBETCTBHU ¢ [Ipunoxenue 5.
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ITPHJ/IO’KEHHE 10
OUHAHCOBBIE AKTUBBI (HEHHBIE EYMATI'H/BA/TIOTA)

[ennbie Oymaru/Baniora

- eclnM LieHHas OyMara IOMIEXHUT ydeTy Ha cyeTe JAeNo - jJaTa 3adUCIICHUs
LEeHHOW Oymarum Ha CueT Jerno, OTKPBIThIA Ympasmstomeidt xomnanuu J1.Y. TIMO B
Crenpanu3upoBaHHOM Jleno3urapuu, NOATBEPXKIEHHAs COOTBETCTBYIOLIEH BBIMUCKON MO CUETY
JIETo;

- €CII JOKyMEHTapHBIC IICHHbIE OyMaru He MOAJIEKAT yUeTy Ha CUeTax Jerno (3a
HCKIIIOYEHHEM [ICTIO3UTHBIX CepTU(UKATOB) - C JaThl mnpuema LeHHOW Oymaru [THD,
OTIPEJEIICHHON B COOTBETCTBHM C YCIOBHSMH JOTOBOpAa M INOATBEPKACHHOM aKTOM MHpHeMa-
nepeaavy HeHHBIX OyMar;

- JlaTa 3a4MCIIeHHs BAJIOTHI Ha 0aHKOBCKHMIT MIIM OPOKEPCKHUIL CUeT.

- €CIIM LIeHHas1 Oymara, IOJUIe)KUT y4eTy Ha CUeTe JIeTIO - aTa CIIMCaHUs LeHHOH
Oymarn co cyera Jeno, OTKpeIToro VYmpasisomed kommanmuu J1Y. TIMDO B
Crienuanu3upoBaHHOM Jleno3urapuu, NOATBEPXKIEHHAs COOTBETCTBYIOLIEH BBIMUCKON MO CUETY
JIETo;

- €CIIM IOKyMEHTapHbIE LIeHHbIe OyMaru He MO/JIeXaT yUeTy Ha cueTax Jeno (3a
UCKJIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C JaThl nepeqayu IeHHoH Oymaru [TND,
ONpPENEICHHO! B COOTBETCTBUU C YCIOBHMSMHU JIOTOBOpA U MOATBEPXKICHHON aKTOM IpHeMa-
nepeavy HeHHBIX OyMar;

- IaTa JIMKBUAALMN SMHUTEHTa [IEHHOH OyMary;

- JIaTa CIIUCAHMS BAJIIOTHI C 0AHKOBCKOT'O I OPOKEPCKOTO CYeTa.

CnopaBeyinBasl CTOMMOCTH IIGHHOH OyMmMarum omnpenensercss B COOTBETCTBHU C
Ipunoxenue 2.
CrpaBeuinBasi CTOMMOCTD BaIOTHI OTIpeIeisieTcsl B cooTBeTcTBHH ¢ [Ipmmoxenne 31.

CrpaBeinBasi CTOUMOCTh JOJTOBBIX LEHHBIX Oymar mnpusHaercs paBHoit 0 (Homb) ¢ maTer
MTOJTHOTO MOTAIICHUS HOMHHAJIA B COOTBETCTBUH C YCIOBUSMHU BBIITYCKA IICHHBIX OyMar;
CrpaBeuinBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homb) ¢ mater
MONyYeHHSI NEHEKHBIX CPEACTB B CUET IOJHOTO HCIIONHEHHS O0S3aTENBbCTB IO JOCPOYHOMY
MOTAIICHHUIO ICHHON OyMaru;

CrpaBeuinBasi CTOMMOCTh IIGHHBIX Oymar mnpusHaércs pasHoit 0 (Honp) B ciiyuae BBeaeHUs
npoLeaypsl 0aHKPOTCTBA B OTHOLICHUH UX AMHUTEHTA (JIHLa, 00S3aHHOTO M0 LEHHOW Oymare)— ¢
Jnarbl O(HUIHUAIBLHOIO OIMYOIIMKOBaHHS COOOLICHUS] O BBEICHHU MPOLEAYphl OAHKPOTCTBA, 3a
UCKJIFOUCHHEM CIYy4YaeB HAJTUYUS PHIHOYHBIX KOTHPOBOK 3TUX Oymar JIn0O OTYeTa OICHIINKA Ha
ATy TOCJE IaThl BBEICHHS MPOLEAYPhl OAHKPOTCTBA W HE paHEEe OJHOTO roja A0 NIaThl, MO
COCTOSIHMIO Ha KoTopyto ompezaensercs CYA, 3a HCKIIOYCHHWEM CiIy4aeB, KOTJda Takas
CTOMMOCTh aKTHBa HCIOJB3YETCs VIS ONPEICIICHHUS PACYCTHOW CTOMMOCTH HMHBECTHIIMOHHOTO
masi B IEJIAX OCYIICCTBICHUS BBIJAUH, IIOTAIICHUS WK 00MEHA MHBECTHIIMOHHBIX 11a€B — B 3TOM
ciIy4ae He paHee 6 MecAIeB 10 aThl, [0 COCTOSIHUIO Ha KOTOPYIO ONPENENSIeTCSI CTONMOCTb.
CripaBeiuBasi CTOMMOCTD IIEHHBIX Oymar mpusHaércst paBHoi 0 (Honp) mpm BHeceHHH 3amucu
B ET'PIOJI 0 cocraBneHMH MPOMEKYTOYHOTO JHKBHIAIIMOHHOTO OallaHCa M MOJIHCAHUHM aKTa
npueMa-rnepeaadn UMYyIEeCTBa JUKBUINPYEMOTo 00IIeCcTBa.

[Ipy BO3HWKHOBEHHWH TMIPHU3HAKOB OOECIICHEHUS CIpaBEIINBas CTOMMOCTH JCMO3HTHBIX
cepTU(hHUKATOB KOPPEKTUPYETCS B COOTBETCTBHUM ¢ [IpriioxkeHue 5.
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IIPH/IO’KEHHE 11

AEBUTOPCKAA 34/]0JUKEHHOCTS 110 IIPOLIHEHTHOMY (KYIIOHHOMY) 10X0A1Y,
YACTHYHOMY/IIOITHOMY IIOTAIIEHHIO DMUTEHTOM OCHOBHOI O J1OJITA 110 1OJII' OBBIM
LHEHHBIM BYMAI'AM

- Jeburopckast 3a10JDKEHHOCTh 110 TPOLEHTHOMY (KYIIOHHOMY) JIOXOJIY IO JIOJTOBBIM
LEHHBIM OyMmaram;

- Jebutopckas 3aJ0JDKEHHOCTh II0 YaCTHYHOMY/IIOJHOMY MOTAILCHUI0 SMHTEHTOM
OCHOBHOT'O JI0JIT'a 10 JI0JITOBBIM LIEHHBIM OyMaram.

- Jnsi neGMTOpPCKOi 3aJ0/KEHHOCTH MO TNPOUEHTHOMY (KYMOHHOMY) A0XOIYy MO
JO0JITOBOIl IeHHOW Oymare — 1ara IOTalleHWs INPOUEHTHOTO (KYIOHHOTO) [I0XoJa Ha
OCHOBAHHU PEIICHUS O BBIITYCKE

- Jns  1eOMTOPCKOIi 3a40/KEHHOCTH MO0 YACTHYHOMY/NIOJIHOMY MOTanieHUuIo
SMHUTEHTOM OCHOBHOIO /0JIla MO JOJIOBBIM I€HHBIM OyMaraM — [aTta 4acTHYHOTO WIIH
MIOJTHOTO MOTAIICHUS HOMUHAJIA B COOTBETCTBUH C YCIOBUSMH BBIITYCKa IICHHOW OyMaru.

- Jara ucnojHeHus: 0053aTeIbCTB IMUTEHTOM, MOJATBEPIKACHHOW OaHKOBCKO# BBIMTHCKON
¢ pacdeTHOro cueTa ynpasstoniei kommanuu [1.Y. ITU® umu otaeToM O6pokepa;

- Jara nukBugaumu SMuTeHTa, cornacHO Bbinucke w3 EIPIOJI (unm Beimucku w3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOT'O FOCYJapcTBa).

Ilpn oTCyTCTBHM INpHU3HAKOB OOECILEHEHUs, NeOUTOpPCKas 3aI0JDKCHHOCThH SBIIETCS

OIEpallMOHHON B TeueHue 7 pabouux JHEIl ¢ MepBOro JHsA CPOKa HCIONHEHHs 00sA3aTelbCcTBA
poccuiickuM 3MuTeHTOM M 10 pabounx IHEW ¢ MepBOro JHS CpPOKa MCIOIHEHHs 00s3aTeNbcTBa
MHOCTPAHHBIM 3MHUTEHTOM.
B TeueHue sTOro cpoka e¢ cmpaBelIUBas CTOMMOCTb PAaBHSETCS COBOKYIIHOMY pa3Mepy
00s13aTeNbCTBA OMHUTEHTA 10 LIEHHBIM OyMaram, OIpEJeJICHHOMY Ha IepBBIA JIEHb CpoKa
UCIIONHEHUSI COOTBETCTBYIOIIETO OOS3aTe]IbCTBA B COOTBETCTBHHM C YCIOBHSMHM BBIIYCKa
LeHHO OyMmaru.

Tectupyemblii akTuB. [l0 OKOHYaHMM CpoOKa NpPHU3HAHHUS  JIEOMTOPCKOW 3a/10JDKEHHOCTH
OTIEPAIIMOHHOM, €€ CIIPABEAINBAs CTONMOCTb KOPPEKTUPYETCSI B COOTBETCTBUM ¢ [Ipmtoskenne
5.
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IPHIOKEHHE 12
JIEBHTOPCKAA 3A/10CKEHHOCTS 110 ITPOLIEHTHOMY JJOXOJY 110 IEHEKHBIM CPEJJCTBAM HA CYETAX
(BKJTIOYAS MHO).

JleOuTopckasi 3aJJ0JKEHHOCTh MO MPOIIGHTHOMY JOXOMAY IO ICHEKHBIM CPEJCTBAM Ha CUETax
ynpasistomeil komnanuu J[.Y. I[IM®, a tak ke B ciydae ecd 3aKJIIOYEHO COIVIalleHHe ¢
0aHKOM 0 MMHMMAJIbHOM HecHH:KaeMoM ocTaTke (MHO) meHeXHBIX CpPENICTB HA PACUCTHBIX
cyerax.

- IIpoueHTBl Ha HECHM)KaeMBIi OCTATOK JICHEXKHBIX CPEICTB Ha pacuyeTHOM cuere (oHaa
MPU3HAIOTCS. B KauyecTBe aKTWBa Ha naty omnpenenenus CYUA. — B ciydae eciau yCIOBHUS
HAYHUCIICHUSI IPOLICHTOB MMO3BOJISIOT PACCUUTATDH UX pa3Mep.

- B cimydae ecim Ha OCTaTOK AEHEKHBIX CPEJCTB Ha PACUETHOM cueTe OAHKOM HauMCISIFOTCS
npoueHThl (3a uckimoueHneM MHO), Takue NpOLEHTH NPU3HAIOTCS B MOMEHT MX 3a4MCIICHUS
0aHKOM Ha pacueTHBIN CUeT

Jlata UCTIONHEHHUST KPEANTHOM opranu3aiueii 0053aTeIbCTB M0 BhIILIATE HPOLICHTOB
Jlara nukBunanuu OaHKa cOTIacHO MH(MOPMALMH, PACKPHITOW B O(UIMAIEHOM JOCTYITHOM
ncrounuke (B Tom yucie 3anucu B EI'PIOJI o nukBuganmu 6anka).

Ilpn orTcyTcTBMM IPU3HAKOB OOECIIEHEHMs, CHpaBeIIMBas CTOMMOCTh paBHAa CyMMe
HAYMCJICHHBIX COIIACHO YCIOBHAM gorosopa/cornamenus o MHO nponeHros.

Tectupyemsbrii akTuB. [Ipy npocpouke 00s3aTeNnbCTB OAHKOM, €€ CIIPaBeUIMBasi CTOMMOCTh
KOppEeKTHpyeTcss B cooTBeTcTBUM ¢ Ilpunoxenue 5. OOecrieHeHne MPOM3BOAUTCS C HEPBOTO
JHS TIPOCPOUKH 00513aTETIbCTB OAaHKOM.
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ITPH/IO’KEHHE 13
JAEBHTOPCKAA 34/]10/DKEHHOCTH 110 BBIIIVIATE /THBU/TEH/]OB 110 AKITUAM, JTOXO1A 110
AEIIO3HTAPHBIM PACITHCKAM.

JleGuropckast 3a10JKEHHOCTh 0 BBIILIATE JTUBHUCHIOB MO aKIUAM, J0XO0Ja MO JEMO3UTAPHBIM
pacruckam

AKXIMW/IETIO3UTAapHBIE  PACHHMCKH  POCCHUHCKUX/MHOCTPAHHBIX ~OMHTEHTOB, NPHHATHIE Ha
obcnyxuanne HKO AO HPJ] - nata Ha KOTOPYIO ONpPENEISIFOTCS JIMIA, UMEIOIINE TPaBo Ha
NOJTy4eHHE TUBHJICHOB/ I0X0JI0B B cOOTBeTCTBUH ¢ nHpopmarueit HKO AO HPJI;

AKIMM pPOCCHHCKMX OMHTEHTOB, HE mpuHiThIe Ha oOciyxkuBanne HKO AO HPJ[ - nara
¢buKcayy peectpa aKIIMOHEPOB B COOTBETCTBHHU € O(UIMANbHON HHPOPMAIMEH SMUTEHTA,;
AKIH/ Aeno3UTapHbIe PACUCKH MHOCTPAaHHBIX SMHUTEHTOB, HE NPHHSTHIE Ha OOCIY)XKHBaHHE
HKO AO HPJl - para, ¢ KOTOpOW IICHHbIE OyMmMard Ha4YMHAIOT TOProBaThCs 0Oe3 ydera
OOBSABIICHHBIX JUBUIACHIOB (DVD_EX DT) B cOOTBEeTCTBHH C WHBIMU JOCTYIHBIMU
UH(OPMAIMOHHBIMH CHCTEMaMU;

IMpn orcyrcTBuM uHGOpPMANMM W3 BHIIIEYKa3aHHBIX HMCTOYHUKOB (B TOM 4YHCIE pa3Mmepa
NPUYUTAIOMNXCSA BBIIUIAT) - JlaTa 3adMCICHUS JICHEXKHBIX CPEJICTB Ha pACUYETHBIM CYET
ynpasitromeit komnaanu J[.Y. ITN® (B Tom gucne Ha cueT Opokepa [T D).

Jlata wucnoynHeHHuss 0053aTEIBCTB 3MUTCHTOM, TOATBEPKICHHOC OaHKOBCKOW BBIMKUCKON C
pacueTHOTO cuera ynpapistonieid komnanuu J1.Y. [IN® unu otuerom Opokepa [TUD;
JlaTa TMKBHIAIIHA YMUTEHTA.

B ciyuae oTCyTCTBUSI HPHU3HAKOB OOECICHEHHUs, NeOUTOpCKas 3al0/DKEHHOCTh IO BBIIIIATE
MUBUJICHAOB IO aKIHWsM, JCMO3UTAPHBIM PACIHCKAM POCCUICKHX JMHTCHTOB SBISCTCS
OTIEPALIMOHHON 337I0JKEHHOCTBIO B TeueHHe 25 pabouux AHEH ¢ JaThl MpU3HAHUS 1eOMTOPCKOM
3aJI0JDKEHHOCTH.
B ciyuae oTcyTcTBHSI IPU3HAKOB OOECLEHEHHMs, 1eOMTOpCKas 3a/l0JDKEHHOCTh IO BBIIIIATE
JMUBUJICHAOB MO aKIUSIM HHOCTPAHHBIX 3MHTCHTOB, IICMO3MTAPHBIM PACIHUCKAM HHOCTPAHHBIX
SMHTEHTOB SIBJISIETCS ONEPALMOHHON 3aJI0JDKEHHOCTBIO B TeueHue 25 pabo4ux IHEW ¢ AaThl
MIPU3HAHUS 1eOUTOPCKON 3a0DKEHHOCTH.
B Teyenue aToro cpoka e€ crpaBeyIiBas CTOMMOCTb ONPEEISIeTCs] UCXOS 3!
- KOJIMYECTBA aKIIMI/ETO3UTAPHBIX PACIHCOK, YYTCHHBIX Ha cdere aerno [IM®D wa nmaty, Ha
KOTOPYIO OMPEACNSIOTCS JIMIa, HWMEIOLIME [PaBO Ha TOJyYeHHWE AMBUACHIOB/IOXOI0B U
0OBSBICHHOTO pa3Mepa IWBUJICHIA/NOXO0Aa, TNPHUXOMAIIErocss Ha OJHY ILEHHyl Oymary
COOTBETCTBYIOIICH KaTeropuu (THIIA) 3a BBIYCTOM HAajora Ha MPUOBUIE C JAHHOTO JIOXO0la B
CiIy4ae ero yAepkKaHWus y NCTOYHHKA BHITIJIAT;
B ciydae otcyTcTBHs oduUIManbHOW HHGOpPMAIMH O pa3Mepe Hajora, IOJUICKAIIero
yIepKaHUIO, IPUMEHSIETCS MAaKCUMaJIbHO BO3MOJKHAs CTaBKa Hayora B pazmepe 30%.
BrrurenHas cymma Haimora JOJDKHA YUYWTHIBATHCS B KAaueCTBE PAcXOJ0B, CBSA3aHHBIX C
JIOBEPUTEIHHBIM YIPABICHUEM WMYIIECTBOM, cocTaptomuM [IM®. Ona wmoxker OBITh
CKOPPEKTHpOBaHa 110 (PaKTy MOCTYIUICHHS AMBUICHI0B/10X010B Ha cueT PoHa.

CropaBeuyinBasi  CTOUMOCTb  JI€OMTOPCKOM 3aj0/pkeHHOCTH paBHa 0 (HOJB) C  JaThl
odHUIMAaTIbHOTO ONyOJIMKOBaHUS COOOIIEHHS O OAaHKPOTCTBE SMHUTEHTA/JIUIA, OOS3aHHOTO IO
LICHHOU OyMmare.

TecTupyeMblii aKTHB.
Ilo oxoHuaHuUM cpokKa NpU3HAHUSA JIeOUTOPCKON  33JJOJDKEHHOCTH  OIEPalMOHHON ee
CIpaBeUINBasi CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBHU ¢ [lpuioxeHue 5.
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IIPH/IO’KEHUE 14

AEBUTOPCKAA 34/]0/UKEHHOCTS 110 BBITUIATE /OX0O/A 110 HHBECTHITHOHHBIM TTAAM ITAEBOI' O
HHBECTHIIHOHHOI' O ®OH/A, 110 IIAAM (AKLTUAM) HHOCTPAHHOI'O HHBECTHIIHOHHOI O ®OH/IA,
OT IOJIEBOI'O YYACTHA B YCTABHOM KAITUTAJIE.

JleOuTopckasi 3aI0JKEHHOCTh IO BBIIUIATE JOXOJa MO HWHBECTUIMOHHBIM IasM MacBOrO
WHBECTHLHUOHHOTO (oHIa, MO mnasM (aKkuusiM) WHOCTPAHHOTO HMHBECTHUIIMOHHOTO (OHAA, OT
JTOJICBOTO yYacTHs B YCTABHOM KarnTale.

nau (aKuuu) MHOCTPAHHOTO WHBECTHLHMOHHOTO (hOHAA, MpHUHATHIE Ha obOciyskuBanue HKO AO
HPJI - nmata BO3HMKHOBEHUs 00s3aTEIBbCTBA 110 BBIILIATE TOXO01a, YKa3aHHas B cooduiennn HKO
AO HPJ] o BeituiaTe g0Xx0/a Mo masM (aKIHsM) HHBECTHIIMOHHOTO (HOHAA;

nau (aKIMW) WHOCTPAHHOI'O MHBECTHLMOHHOTO (oHIa, He NMpHHATHIE Ha oOciyxuBanne HKO
AO HPJ] - nara, ¢ KOTOpO¥i IleHHbIe OymMard HaYMHAIOT TOProBaThCsl O3 yueTa OOBSIBICHHBIX
nmuBuneHnoB (DVD _EX DT) B cOOTBETCTBHM C € WHBIMH JOCTYIHBIMH WH(POPMAINOHHBIMA
CHCTEMaMU;

Jlara BO3HMKHOBEHHsI 00s3aTeNbCTBA MO BBILIATE JIOXOAA, yKa3aHHas B PacKpbITOM Ha
odunmansHOM caiiTe ympaBisroledl KOMIIAHHHM COOOLICHHM O BBIIUIATE OXO4Aa IO MasM
WHBECTHLHUOHHOTO (hoHAA (U151 HEKBATN(HUIIMPOBAHHBIX HHBECTOPOB);

Jlara BO3HUMKHOBEHMs 00s3aTENbCTBA IO BBHIIUIATE JOXOZAA, yKa3aHHAas B OQUIHMAIEHOM
coOOIIEHNH O BBIIUIATE [OXOAa II0 MasM HWHBECTUIMOHHOrO (oHIa, INPEeJOCTaBICHHOM
YOpaBISIIOIIEH KOMIIAHWEH BIafelbllaM WHBECTHIHMOHHBIX I1aeB (€CIM  MPEXyCMOTPEHO
NpaBWJIaMH JIOBEPUTENILHOTO YIPABICHUS ISl KBAIM(DUIIMPOBAHHBIX HHBECTOPOB);

Jlara npuHATHS pemieHHs oOmero coOpaHMs O BBIIUIATE J0XO0Ja OT JOJICBOIO y4acTHs B
YCTaBHOM KaIlUTaJe;

Jlata 3auucieHuss ACHEKHBIX CPEICTB Ha OAHKOBCKHUI cueT ympasistouied kommanuu J[.V.
[M1U® / na cuer 6pokepa [TMD npu oTcyTcTBMM MHGOPMALMK U3 BBILICYKa3aHHBIX UCTOYHHKOB
(B TOM UHCIe pa3Mepa IPUINTAIOIINXCS BBIILIAT).

Jlara ucronHeHus 00s3aTeNIbCTB M0 BBIILIATE J0X0/1a, MTOATBEPIKACHHOE OAHKOBCKOW BBIMUCKOM
¢ OankoBCKOrO cuera ynpasisroneit komnanuu J.V. [IM® /otuerom Opokepa [TUD;

Jlata JUKBUIAIMK JIKIA, OOS3aHHOTO MO TasM (aKUUSIM) MHOCTPAaHHOTO HWHBECTHUIIMOHHOIO
¢bonpa;

JlaTa uckiIrOueHHS U3 PeecTpa MaeBoro MHBECTUIMOHHOTO ()OHIA;

JlaTa MTMKBUIALNU IOPUANYECKOTO JIMIA, YbUM YUACTHUKOM siBiisieTcs: [TUD.

B cimydae oTcyTcTBHS NpPH3HAKOB OOECLCHEHUs, ACOUTOpCKas 3aJO0JDKEHHOCTH IO BBIIIATE
J0XO0Jia IO MasiM NaeBbIX WHBECTUIIMOHHBIX (POHIOB SBISETCS ONEPAlMOHHON 3a10JDKEHHOCTBIO
B TeueHue 25 paboumx JHEH ¢ 1aThl IPU3HAHUS IeONTOPCKON 3a/10JDKEHHOCTH.

B cimydae oTcyTcTBHS NpPH3HAKOB OOECLCHEHUs, ACOUTOpCKas 3aJO0JDKEHHOCTH IO BBIIIATE
JI0X0/a IO aKkuusiM (TasiM) MHOCTPAHHOTO WHBECTHULMOHHOTO ()OHAA SBISIETCS ONEPAllMOHHON
3aJ0JDKEHHOCTBIO B TedeHHe 25 pabounmx JAHEH C JaTel HpU3HAHUS — JIeOMTOPCKOM
3aJJ0JKEHHOCTH.

Jleburopckas 3a0JDKEHHOCTh MO BBIIUIATE J0XO0Ja OT Y4acTusl B YCTaBHOM KamnwuTaie (IoJu
OOO wmm mnpaBa ydacTusi B HMHOCTPAaHHBIX KOMIIAHUSIX) TIPH OTCYTCTBHM IPU3HAKOB
obecIieHeHHs, €CIIM CPOK BBIIUIATHl JOXOJa, COrIacHO pemeHuio OOmecTBa He MpeBbIIaeT 25
pabounx nmHeW, sBiseTcs onepaluoHHOW. OOecleHEeHHWEe NPOM3BOJUTCS C IIEPBOTO JHA
IIPOCPOYKH 0053aTENHCTB OOLIECTBOM.

B teuenue sToro cpoxa:

CnpaBemiyBast CTOMMOCTh IeOUTOPCKON 3aJ0IKEHHOCTH 110 JOXO.Y 110 HHBECTUIUOHHBIM NasiM
[1a€BOr0 MHBECTUIIMOHHOTO ()OHAA OIpENesieTCsl UCXO M3 KOJIMYECTBA MHBECTUIIMOHHBIX
naes, YuTeHHbIX Ha cuere jeno [TM® Ha naTy, Ha KOTOPYIO OIMpENessitoTCs JMUa, UMEIOLIUe
[IPaBO Ha MOJYYEHHE IO0XOJO0B, M OOBSBICHHOIO pa3Mepa I0XOAa, MPHUXOAAIIErocs Ha OAWH
HMHBECTHUI[MOHHBIN Iaii;

CrnpaBeyinBasi CTOMMOCTH JIEOMTOPCKOW 3al0JDKEHHOCTH MO JIOXOJY M0 TMasiM  (@KIHsIM)
MHOCTPAHHOTO MHBECTHIMOHHOTO (hOHAA OlpenersieTcss NCXOAs W3 KOJIMYECTBAa IaeB (aKImii),
yuTeHHbIX Ha cuete Aeno [IM® Ha naTy, Ha KOTOPYIO ONPEEIIAIOTCS JIMLA, UMEIOLUE [IPaBO HA
MOJTy4eHHE JOXO0J0B, U OOBSIBICHHOIO pa3Mepa J0X0/a, IPUXOIAIIErocs: Ha OJIMH Mai (aKIHo),
3a BBIYETOM HAJIOTa Ha NMPHUOBUIL C JAHHOTO JIOXOZAa B CIy4ae €ro yAEp>KaHWS y HCTOYHHKA
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BBITLIATHI.
B ciyuae otcyTrcTBHS oduIManbHOM HMHGOpPMAlMM O pa3Mepe Haiora, I0JUICKallero
yIepKaHUIO, IPUMEHSIETCS] MAaKCUMAJIbHO BO3MOJKHAs CTaBKa Hayora B pazmepe 30%.
BbluTeHHass cyMMa Hajora JOJDKHa YYUTBIBATHCS B KAueCTBE pPAaCXOJOB, CBSA3aHHBIX C
JIOBEPUTEIBHBIM YIPABICHUEM HMYINECTBOM, cocTaBisitomuMm [IM®D. Ona wmoxer OBITh
CKOppEKTHpOBaHa 110 (pakTy nocTymieHus noxona Ha cuer dPonna;

CrpaBeinBasi CTOMMOCTh A€OMTOPCKO# 3a[0JKEHHOCTH 110 TOXOAY OT IOJIEBOTO Y4acTusi B
YCTaBHOM KaluTaje ONpEeNessieTcsi B CyMME YCTAHOBJIGHHOIO B PEIICHHH OOIIero coOpaHus
YYacTHHKOB JIOXO/Ia Ha J0JIIO BJIAJICHHUSI.

Tectupyemblii akTuB. [[0 OKOHYaHWHM CpOKa NPHU3HAHUS  JEOUTOPCKON 3a/0JDKEHHOCTH
OTEpaLOHHON ee CIpaBeIiBas CTOUMOCTb KOPPEKTHPYETCsl B coOoTBeTcTBUU ¢ I[lpunoxkenue
5.
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ITPH/IO’KEHUE 15
JAEBHTOPCKAA 34/]10/DKEHHOCTS 110 JEHEKHBIM CPEJ]CTBAM, HAXOJAILIIUMCA Y
ITPO®ECCHOHA/IBHBIX YYACTHHKOB PbIHKA IEHHBIX BYMAI' H B HKO HKI] (A0)

JleOuTopckast 3aI0JKCHHOCTh TI0 JCHEKHBIM CPEJCTBAM, HAXOAIIUMCS Y IPO(PECCHOHATBHBIX
YYaCcTHHKOB PBIHKA [ICHHBIX OyMar (nanee — Opokep)

JleOuropckast 3aJOJDKEHHOCTD 10 ICHEXKHBIM CpeAcTBaM, Haxozsmmmest Ha cuete B HKO HKI]
(AO).

- JlaTa 3aumMcneHHs ICHEKHBIX CPEICTB Ha CICIHMATbHBIN OPOKCPCKUN CYET HA OCHOBAHUU
oTyeTa Opokepa
- JlaTa 3auncnenns genexxusix cpeacts Ha caeT B HKO HKI] (AO), otkpsorterii ams [TNO.

- Jata ucnonHeHUst OpOKepOM 0053aTENBCTB IO NEPEUHCICHHIO JICHEXKHBIX CPEICTB CO
CHeLraIbHOro OPOKEPCKOro cuera/ BBIBOA AeHEKHBIX cpencTs co cuera B HKO HKI] (AO);

- Jara pemennst banka Poccnn 06 oT3biBe nurieH3nn y Opokepa (ICHEXHbIE CpeicTBa
MEepeXOo/SIT B CTATYC HpOYe 1eOUTOPCKOH 3a/10JDKEHHOCTH);

- Hara mukBunanmm Opokepa corjacHo WHQoOpManuu, packpbITod B OQUIMAIbHOM
JIOCTYITHOM McTOYHHUKE (B TOM umcie 3anucu B ETPIOJ]).

CrpaBeinBasi CTOUMOCTD JCHEKHBIX CPEACTB, Haxosmuxcst y Opokepa/ Ha cuerax B HKO
HKIJ (AO) onpenensieTcss B CyMMe OCTaTKa Ha yKa3aHHBIX CUETAaX.

ITpu 3TOM B 4acTH JEHEKHBIX CPEJICTB, MOJICIKAIIMX BBIBOLY CO CIELHAIBLHOTO OPOKEPCKOro
cyera win co cuéra B HKO HKII (AO), neburopckas 3a10JKCHHOCTD SIBJIICTCSI OTICPAIIMOHHOM
B TedeHue 3 paboumx JHEH ¢ JaThl HOAa4d COOTBETCTBYIOLIETO PACIIOPSIKEHHSI.

Tectupyemblii akTuB. [Ipy BO3HMKHOBEHHH NPH3HAKOB OOCCLECHEHHS WJIM 10 OKOHYaHUH
CpoKa Mpu3HaHUA JeOUTOPCKOM 3aJ0JDKEHHOCTH ONEPALMOHHOM, €€ CIipaBeIBas CTOMMOCTD
KOPpPEKTUpYETCs B COOTBETCTBUU ¢ IIpmiioxenue 5.

Haunbie o HeucnonHenunu OpokepoM/HKO HKI] (AO) pacnopspkeHHsi HPEIOCTaBISIOTCS
YIPaBISIONIEH KOMIIAaHUEH B CIICLMAIN3UPOBAHHBIN JICTIO3UTAPUI HE TIO3JHEE JTHSI, CJIEYIOLIETO
32 OKOHYaHHEM YCTaHOBJIEHHOTO JOTOBOPOM CPOKa Ha BO3BPAT AECHEKHBIX CPEJICTB.
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ITPH/IO’KEHUE 16

3A4/10/KEHHOCTD 110 CHAEJIKAM ITOKYITIKH IIEHHBIX BYMAI'AM HJIH BAJTIOTHI,
3AKJTIOYEHHBIM HA CTAHJJAPTHBIX YCJIOBUHAX
(ecnu évlOpan memoo «no oame pacyemos»)

321J'.'[0J'I)KCHHOCTL o CACJIKaM IMOKYIIKHM HEHHbIX 6yMaraM WK BAJIIOTHI, 3aKJIKOYCHHBIM Ha
CTaHJAPTHBIX YCIOBUAX.

I[aTa 3aKJIFOYCHUA CACIIKN Ha TMTOKYIIKY HEHHBIX 6yMar WJIA BAJIIOTHI.

Jlata BO3HMKHOBEHWs MpaBa COOCTBEHHOCTH HAa IIEHHBIE OymMarn  MOITBEPIKICHHAS
BBIMTMCKON MO CUETy [ero (JaTa BO3HUKHOBEHMS MpaBa COOCTBEHHOCTH Ha BaJOTHI,
MTOITBEPIK/ICHHAS BBIIMCKOHN ¢ 0aHKOBCKOTO cYeTa JI.y./ OTYETOM OpoKepa).

CrpaBemnBas CTOMMOCTh 3a{0JDKEHHOCTH 110 C/IeJIKaM [0 IPHOOPETCHUIO LIEHHBIX Oymar
WM BAJIFOTHI, 3aKITIOYCHHBIM Ha CTAHIAPTHBIX YCJIOBHUS, OMPENEISIETCS B pa3Mepe PasHHUIIBI
MeXnIy BepaxkeHHoW B Bamore ompeneneHuss CUA M@ crnpaBemmBoi CTOMMOCTBIO
LICHHOW OyMaru Wil BaJIOThI, SBISIIOLICHCS NPEIMETOM CHEIKH W CyMMOH CHEJIKH B
BaJIOTE CAENKU, NpuBeAeHHON k BamoTe ompeneneHus CHA TIM® no kypcy BastOTHI,
yctaHoBieHHOMY B [IpaBunax onpenenenust CHA.

B cmydae mNONOXUTENbHOM pasHULBI, CcHEIKa MPU3HACTCA B COCTaBE AaKTHBOB
(meburopckas 3a0JKCHHOCTS ), OTPHLIATESILHON Ppa3HUIIBI - B
coCTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3310JKEHHOCTB ).

IIpn ompeneneHnM CHpaBEeAINBON CTOMMOCTH 3aJ0/DKCHHOCTH 110 CHEJIKAM IO
MIPUOOPETEHNIO OOIHUTanuii, 3aKIIOYCHHBIM Ha CTAHAAPTHBIX YCIOBHUSAX, CIpPaBEUINBAst
CTOMMOCTb OOJHMTalUH, SBISIOIINXCS IPESIMETOM CHENKH, C NaThl 3aKIIOYEHHS CHSJIKH 10
JaThl BO3HUKHOBEHUSI MpaBa COOCTBEHHOCTH, €XEIHEBHO OIPEICISIETCS C y4eTOM
HaKOIUIEHHOTO KYINOHHOTO J[O0XO0Jd, ONPENENCHHOrO Ha JAaTy pacdyeTa IO CHAENKE B
COOTBETCTBHH C YCIOBHUSIMU CICIKH.

Tectupyemslii aktuB. CripaBeanBas CTOUMOCTh KOPPEKTHPYETCS B CIIydae

BO3HUKHOBCHHA COﬁBITI/IfI, NPUBOJAAIINX K 06CCI_ICHCHI/I}O, B COOTBETCTBUU C HpI/IJ'IO)KeHI/IC
5.
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IIPHJ/IO’KEHHE 17
BEKCEJIA

Bekcenb (pocToif, IepeBOHOM, MPOLCHTHBIN, TUCKOHTHBIN)

Jata npuema nennoit 6ymaru [IM®, onpeneneHHOH B COOTBETCTBHH C YCIOBHSIMA JOTOBOPA H
MIOJTBEPIKICHHOM aKTOM NpUeMa Iepeadn LIeHHbIX OyMar;

- Jara mepemaum ueHHoii Oymarm IIM®, ompenencHHON B COOTBETCTBHH C YCIOBHAMH
JIOTOBOpPA ¥ MOJATBEPKICHHONW aKTOM IpUeMa Mepeaadn LeHHbIX Oymar;

- JlaTa nukBupanuu BeKcelenarelss, COrIacHO MH(OpPMAaLMH, PAacKphITOW B oQuIManbHOM
JocTymmHOM HcTo4YHUKE (B ToM grcie 3amucu B EI'PHOJI o nukBroanmm BexcenenaTens);

- Pemenne cyma o0 oTkasze B BBIIIATE 1O BEKCENI0 B CBS3M C MCTEUCHHEM CpPOKa Ha
OCyIIECTBICHHE MTpaBa TPeOOBaTh IUIATEXka MO BEKCENIO OT OOS3aHHBIX 110 BEKCEJIO JIMII.

CnpaBemiyBasi CTOMMOCTb BEKCEJIeH OIpezensiercs 10 NPUBEACHHOH CTOMMOCTH OymymIux
JICHE)KHBIX TIOTOKOB B COOTBETCTBHH C [IpuioxeHuem 5;

Ecniu no okoHyaHun cpoka* Bekcenb HE ObUI TNPEeNbsBICH K IIOrallleHUIo/OIuIaTe,
CIpaBeUINBasg CTOMMOCTb BEKCENsl ONpENeNIieTCs Ha OCHOBAaHMM OTYETA OILEHIIMKA,
COCTABJICHHOTO HE II03[(HEe OJHOTO TojJa JO AATHL, II0 COCTOSHHIO HAa KOTOPYIO ONPEAENAECTCS
CYA, 3a HCKIIOUYEHHMEM Clly4dacB, KOTJa Takas CTOMMOCTb aKTHBA HCHOJb3yeTCsA JUIA
OIIpeJieTIeHUs] PACUYETHOW CTOMMOCTH MHBECTHIIMOHHOI'O Masi B LEJISIX OCYIIECTBICHUS BBIIAYH,
HOTAIeHUs. WM 0OOMEHa MHBECTHILMOHHBIX I1aeB, €CIM MHOE HE NPEeLyCMOTPEHO INpaBHIAMH
noBeputenbHoro ynpasienus ®ongom. IIpu 5ToM crnpaBeuiMBas CTOMMOCTB BEKCEIS MOXKET
OIIPEJETATHCS. Ha OCHOBAHWH OTYETa OLCHIINKA B TEYEHHE CPOKA PABHOTO TPEM ToJlaM CO JHS
OKOHYaHMS CPOKa IUIaTeska (B COOTBETCTBHHU C BEKCEILHBIM 3aKOHOIATEIbCTBOM);

* Bekcenb 0ocen Oblmb npedvssien K Niamedcy 8 meyeHue 00HO20 200d CO OHsl €20
cocmasnenus. Ecnu ¢ sexcene cpokom no npeovagieHuu YCMaHO6IeHO, YMo OH He MOdcem
ObImb npedvasien K Niamedtcy paree onpeoeieHHoll damul, Hanpumep «llo npedvasienuro, Ho
He paneey, mo 6 9MoM cyyae CpoK OA NPeOvbAGIeHUs medem ¢ Mol 0amul.

CrpaBeuiMBasi CTOUMOCTb BEKCENs 110 UCTEUEHUHU TPEX JIET C JaThl OKOHYAHUS CpOKa IIaTexka
[IPU3HAETCS PAaBHOM HYJIIO.

CropaBeyiuBasi  CTOMMOCTb ~ BEKCENsi NPU  BO3HMKHOBEHHH IIPU3HAKOB  OOECLCHCHHUS
KOPPEKTUPYETCs B COOTBETCTBUU C [Ipunoxenuem 5.
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IIPH/IO’KEHUE 18
ITIPOYAA JEBUTOPCKAA 34A/1OJUKEHHOCTD

1. ABaHCBI/IeOMTOpPCKAsT 33J0JDKCHHOCTh IO CACIKAM KyIUIM-Tpojaxku umytiectBa [TU®, ecnu
Cpok moraiieHus He Oojee 15 pabouux [Hel ¢ JaThl BO3HHUKHOBEHHUSI I€OMTOPCKOM
3aJJOJDKEHHOCTH M OTCYTCTBYIOT HpHU3HaKu ee oOeclieHeHMs. JlaHHAs 3aJJ0JDKCHHOCTD SIBIISIETCS
OIEPAIIMOHHON B TeueHHe 3 paboumx JHEH.

2. ABaHChI/eOUTOpCKasi 33/I0JDKEHHOCTh [0 OIUIATE€ PAcXO0B, B T.4. B CiIydyae MPEBBILICHUS
OIJIAYCHHBIX PAcXOJOB HAJ JOIMYCTHMBIMH, CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPaBICHUEM
nmymectBoM ITN® sBsIOTCS ONEpaliOHHON 3aJ0JDKEHHOCTBIO B TeUeHHe 25 pabouux JHEH ¢
ATl OKOHYAHUS CPOKa OKa3aHMS YCIYT YCTAaHOBJICHHOW YCIOBHSMHE JOTOBOPA NPH OTCYTCTBHU
MPU3HAKOB 00ECIICHEHHSI.

3. JlebuTopckas 3a0JKEHHOCTD 110 BO3MEILCHUIO HAJIOTOB U3 OIOJKETa SBJISIETCS ONEPal[MOHHON.
B cityyae nosrydeHust OT HaJIOTOBOTO OpraHa pemeHust 00 0TKa3e B OCYILIECTBICHUH 3a4eTa
(BO3BpaTa) CyMM HM3JIMIIHE YIUTAYCHHOTO HAJIOTA IIPOUCXOANT TpeKpamieHne npusHanusg B [INO
JeOMTOPCKOH 33JJOJDKEHHOCTH 10 BO3MEILCHUIO CyMMBI HaJoTa B pa3Mepe, YKa3aHHOM B TAKOM
peleHny.

4. Jlebutopckas 3aJ0JDKEHHOCTh IO apeHAe, €CIM CPOK IMOTameHHs 3aJ0JDKCHHOCTH He
npessitnaeT 10 pabounx AHEH ¢ JaThl OKOHYAHUS APEHJHOTO MEPUO/IA, SBIISETCS ONEPALIMOHHON B
tTeuenne 10 pabouux OHEH ¢ JaThl HACTYIUICHHMS CPOKa HMCHOJHEHHSI 00s3aTENbCTB COINIACHO
YCIIOBHii JOrOBOpA MPH OTCYTCTBUH NPU3HAKOB OOECIICHEHUSI.

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

- Jns neGuropckoil 3a0HKEHHOCTH, BO3HHUKIIEH B pe3ylbTaTe COBEPIICHHS CAEIOK C
nmymectsoMm [IM®, B TOM uucie aBaHCOBBIE IIATEXKM - JlaTa MEepeJaudl aKTUBOB (JAEHEKHBIX
CPEICTB) 1eOUTOPY;

- Jlyist 1eduTOpCKOit 3a10JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe MPEBBIICHHS OIIaYeHHBIX
pacxooB HaJl IOMTYyCTUMBIMH — JJaTa BOSHUKHOBEHUSI TAKOTO ITPEBBILICHHS;

- Jist nebutopckort 3amomkeHnocty no HJAC — nmara mpunsatus HJIC no paGoram u
yCIIyraM K BBIYETY, 1aTa BOSHUKHOBEHHSI OCHOBAHUS JUIs BOSMEIICHHS HAJIoTa U3 OI0[DKETa;

- Jnst  neOUTOpCKOM 3aJOJDKEHHOCTH II0 IIepelrlaTe HaloroB B OMOmKeT — JaTa
BO3HMKHOBEHHS IIEPETIIATHI;

- Jlist neGUTOpPCKOM 3aJJ0JDKEHHOCTH 110 CYJCOHBIM PEIICHHSIM — JaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEIICHNUS;

- [ wHOW omeparMoHHON JEOMTOPCKOM 3aJ0JDKEHHOCTH HAa OCHOBAHWU BHYTPEHHEH
CTaTHCTHKH YIpPAaBJAIONIed KOMIAHUM — JaTa, B KOTOPYIO OOBIYHO YHPaBIISIOIAS KOMITaHHS
IPU3HAET TaKylo JeOUTOPCKYIO 3aJOJLKEHHOCTD, faTta onpenenenus CHA.

- Jiist 1eOUTOPCKOI 330KEHHOCTH TI0 BO3MEIIEHHIO CYMMbI HAJIOTOB U3 OIOIKETa — J1aTa
WCTIONHEeHUs! 00s3aTesnbeTBa nepen [TND;

- JIist meOuTopCKOi 3aI0JIKEHHOCTH, BOSHUKIICH B Pe3yJIbTaTe MPEBBIMICHHUS OIUIAYCHHBIX
pacxomoB HaJ JOMyCTUMBIMH — JaTa OIUIaThl WM CHOUCaHusA (B ciIydae COOTBETCTBHUSA
MIPEeIFHOMY pa3Mepy pacxooB, MPEeLyCMOTPCHHOMY TpaBHJIAMH JTOBEPHTEIHHOTO YIPaBICHUS
[U®);

- JIJ1s1 OCTaJIBHBIX BUIOB aKTHBOB:

JlaTa UCTIONHEHHs 00s13aTenseTB nepen [T,

Jara JUKBUALWK ne0uTopa,

JlaTa 3aKJIFOYCHUS IOTOBOPA YCTYIIKH JCHEKHBIX TPCOOBAHUN TPEThEMY JIHILY.

- JeOuTopckasi 3aJ0/DKEHHOCTh, IMPHU3HAHHASI ONEPAIMOHHON, OLICHMBACTCS B pa3sMepe
HOMUHAJIbHOM CTOMMOCTH.

- Ecin nebutopckast 3aJ0JDKCHHOCTh HE SBISICTCS OMNCPAlMOHHON, € CrpaBeaauBas
CTOMMOCTb OIpenessieTcsl B cOOTBeTcTBUU ¢ [Ipuioxenue 5.

CrpaBeiuBasi CTOMMOCTh JEOMTOPCKOM 3a/0JDKEHHOCTH, BO3HHKIIEH B pe3ysbTaTe
COBEpILICHHS CICJIOK C HEHHBIMH OyMaram, 3aK/IOUeHHbIX Ha ycJoBHiX T+ (3a MCKIOYeHHEM
OHMpPIKEBBIX OIEpalii B pexuMe O0e3aJpecHBIX TOPTOB), KOPPEKTUPYETCS B COOTBETCTBHU C
MOPSIIKOM ~ KOPPEKTUPOBKH  CIIPABEAJIMBON CTOMMOCTH J€OMTOPCKOH  3aI0JDKEHHOCTH B
cootBercTBUM ¢ Ilpuinoxenue 5

JleOuTopckasi 3aI0JIKCHHOCTh HAYMCIICTCS Ha Kaxkayro aary ompenencHus CUA. B
cilydae, €CId pa3Mep JeOMTOPCKOM 3aJ0JDKEHHOCTH HE MOXKET OBITh TOYHO OIPEJCIICH,
HCHOJB3YIOTCS METOIBl AammpOKCHMAalWK BeMWYuH. [IpoTHO3HBIE 3HAYECHHS O00S3aTEIbCTB,
paccuuTaHHble YTpaBisoUled KOMIaHWel, mnpenocrapisitorcs B Crenuaau3upoBaHHBIN
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JeNo3UTapuii Ha Kaxamyro pnary onpeneineHus CUYA ¢ ykasaHneM IiepHoja BBIOOPKH H
OOBSCHSIONMX NepeMeHHbIX. [ 1enell annpokcuManuu pasmepa 00s3aTeNIbCTB HCIIOJIb3YEeTCs
CTaTHCTHKa 3a rociennue 12 (JIBeHaauaTs) Mecsies, npeAnIecTByomux aate onpenenennss CHA
[MU®. Tlpu OTCYTCTBUU TaKOro 00bEMa CTATUCTUKH METOJ ANNPOKCHMAIMHM HPUMEHHM MpH
HaJIMYUKM JaHHBIX HE MCEHEEe ueM 3a MocieAHue 2 (1Ba) Mecsua, NPEALISCTBYIOMINX JaTe
onpenenenuss CHA TIM®. B paty mnocTymieHusi ITOKyMEHTa, MOATBEPKAAIOIIETO OKa3aHHbIE
YCIIyTH, IPOU3BOANTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTENBCTB [0 UX PEATBHOTO 3HAYCHUSL.
CnpaBejnuBasi CTONMOCTbL NPaB MO /I0T0OBOPY ONEPALMOHHON apeH/bl, apeHJATOPOM IO
KoTopomy siBasiercst [IM®, npusnaercs pasuoit 0,00 (Hoisb). B ciydae Hannuns 060cHOBaHHOTO
MOATBEPKACHNUS CIPABEUIMBAsl CTOMMOCTh MpaB [0 JOTOBOPY OIEPALMOHHOM apeHIbI
ONpeZeAeTCs Ha OCHOBAHMHM OT4YeTa OICHIuKa. I[Ipy 3TOM B COCTaB KPEOUTOPCKOM
3aJJOJDKEHHOCTH BKJIFOYACTCSl CIIPaBEIJIMBAs CTOMMOCTH O0S3aTENILCTB IO TAaKOMY JIOTOBOPY
OIEPAIlMOHHON apeH[bl B pa3Mepe HEHCHOJHEHHOro 0053aTeNbCTBAa 3a MCTEKIIMH IEpUOi B
COOTBETCTBHH C yCIOBUSIMU IOTOBOpA.

Tectupyemblii akTHB. CripaBeyIMBasi CTOMMOCTB ASOUTOPCKOM 3a10JDKEHHOCTH KOPPEKTUPYETCS
B cooTBeTCTBHH ¢ [Ipuioxenue 5.
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ITPH/IO’KEHHUE 19
HE/IBUKUMOE UMYIIIECTBO

Hensuxumoe umy1ecTBo

Haubonee panHsis u3 nar:

1. maTa, yka3aHHas B aKTe IpUeMa - MepeJayu, 3a UCKIOYCHUEM BHOBb CO3/IaHHBIX OOBEKTOB
HEJIBHOKMMOCTH;

2. jata TOCYAapCTBEHHOW perMcTpaliy npaBa COOCTBEHHOCTH BJIaJeJblIEB MHBECTUIIMOHHBIX
naeB [IU®, noareepxaenHas Boimuckoi u3 ET'PH.

II. st BHOBb CO3/@HHBIX OOBEKTOB - JlaTa PErHCTpalMu HpaBa COOCTBEHHOCTH BIIAJICIIBLECB
nHBeCcTULMOHHBIX NaeB [IN®, noarsepxneHHas Beinuckoi u3 EI'PH;

III. B ciydae BKJIFOUCHHS B COCTaB MMYIIECTBAa (DOHIA HEIBHKMMOTO MMYIIECTBA MPH BBIIAYC
JIOTIOJTHUTENbHBIX MHBECTULIMOHHBIX T1a€B - AaTa PaclopsAUTEIbHON 3aUCKHU.

Haubonee pannss u3 nar:

1. nara, yka3aHHas B aKkTe NpuUeMa — mepelnadd (3a HCKIIOUCHHEM IPEKPAIICHUS MaeBOro
HWHBECTHIIMOHHOTO (OH[);

2. JjaTa roCyJapCTBEHHOW PErdCTpaly IPEKPalIeHHs MpaBa COOCTBEHHOCTH BIAJCIbLECB
nHBecTULMOHHBIX NaeB [IN®, noarBepxknenHas Boinuckoi u3 EI'PH.

II. Mara BcTymuieHHss B CHIy CyAEOHOIO pELIEHHs O BO3HUKHOBCHHH/TPEKPAILCHUW IpaBa
COOCTBCHHOCTH BJIAJICIBIICB MHBECTHIMOHHBIX MaéB [111D Ha HeABMIKUMOE HMYIIECTBO.

CHpaBe,I[J'H/IBaSI CTOUMOCTb 00BEKTa HEABMXMMOCTH ONPEACIIICTCA OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIIINE Tpe60BaHI/IﬂM 3aKOHOIATCIIbCTBA.

Henmwxumoe MMyILIECTBO HE SIBISICTCS TECTUPyeMbIM akTuBoM. CrpaBeanuBas CTOUMOCTb

00beKTa HeIBIKUMOCTHU HE IO/JIEKHT aHAM3Y Ha KOPPEKTHPOBKY CTOMMOCTH (00eCIieHeHHE).
B ciryuae cyiiecTBeHHOr0 H3MEHEHUs XapaKTepUCTHK HexBikuMoro uMyIecTsa, Tpedyercs

B KpaT4yaiuii CpoK NpeaoCTaBUTh HOBBIH OTYET OLIEHIUKA.

CrpaBeiMBasi CTOMMOCTb 00bEKTa HEBIKUMOCTH npu3Haetcs paBHoii 0 (Hob):

. B CIydac COOBITHS NPHBOAAIIECIO K IPU3HAHUIO HEIBIDKUMOIO HMYIIECTBA HE

MPUTOTHBIM AJISI AANbHEHIIEr0 NCIIOIB30BAHMS TI0 LEICBOMY HA3HAUCHHUIO - C JIAThl TOJTyUCHUS

o(QHIMAaIBHOTO JTOKYMEHTa O TakoM (akre;

. B CJIy4yae eCJIi OOBEKT HEBHIKUMOCTH ObLI MPUHST B cocTaB nmyiuecrsa [IN® mo akry

npuéMa — mepenadu u B TeueHume 40 KameHIapHBIX IHEH C JaThl aKkTa HE OCYIECTBICHA

roCyJapCTBEHHAs pETUCTpalys IpaBa COOCTBEHHOCTH BJIaJIeiIblIeB MHBECTUIIMOHHBIX NaéB [TND

Ha 3TOT 0OBEKT HEJABMKUMOCTH, MOATBEPKAEHHAs BhiHcKol u3 EI'PH.
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ITPH/IO’KEHUE 20
IIPABO APEH/IbI HEJBHXKHUMOI'O HMYI[ECTBA (I10 IOTOBOPY OIIEPAITHOHHOH APEH/IbI)

[IpaBo apeHbI HEABMKMMOTO UMYIIECTBA (TI0 JOTOBOPY ONEPALUOHHON apeH/IbI)

- C JaThbl Iepeaavn 00BeKTa HEABWIKXUMOCTU B apCHAY 110 aKTy NpueMa-repeaaiu;
- C JAAaThbl YCTYIIKU IIpaBa apCHAbI 00beKTa HEABUXXUMOI'O UMYIICCTBA.

- JlaTa noanucaHus akTa BO3BpaTa UMYIIECTBA apEHA0AATEINIO;

- JlaTta ycTynku mpaBa apeHIbl TPEThEMY JIULLY;

- Jlata mpodero mpekpamieHus paBa apeHbl B COOTBETCTBHU C 3aKOHOJATEIbCTBOM HIIH
JOTOBOPOM.

CnpaBeuiiBasi CTOMMOCTb IIpaBa apeH bl HEJBIKUMOTO MMYIECTBA Ha CPOK He OoJsiee OJHOTO
roza (KpaTkoCpo4Has apeH/1a) PaBHSIETCS HYJIIO.

CrpaBemrBasi CTOMMOCTD KPEIUTOPCKOH 3a10IHKEHHOCTH TI0 TOTOBOPY KPAaTKOCPOYHOW apeHIbI
omnpezensercss Ha Kaxaylo narty ompenenenusi CUA, B pasMepe 00s3aTenbCTB 10 JOTOBOPY Ha
yKa3aHHYI0 Jary. B ciydae eciam oOs3aTenbcTBa 10 JOTOBOPY HE MOTYT OBITh HaJeKHO
OTIpe/ieNIeHBI Ha TaKyIo ATy, TO MPUMEHIIOTCS METOABI allllPOKCUMAIINH.

CrpaBemnBasi CTOMMOCTD TIpaBa apeHIbl HEABIKMMOTO HMYIIECTBAa Ha CPOK OoJjiee OHOTO Tona
(monrocpouHas apeH/ia) OnpeAeNsIeTCs Ha OCHOBAaHUHM OTYETA OLCHIINKA.

CropaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN 33JOJKEHHOCTH IO JOrOBOPY JONTOCPOYHOM apeHAbl
ompeneNnseTcss Mo TNPUBEACHHOW K JaTe OIICHKH CyMME apeHAHBIX IIaTeXel Ha BEeCh CPOK
JeiictBus morosopa apeHisl. Ilpu 3ToM Takol CpoK HE JOKEH MPEBBINIATh CPOK JeicTBUS
IIpaBun nosepurensHOro ynpasiaeHus GoHgoM.

B kagecTBe CTaBKM AMCKOHTHPOBAHUS HMCIOIB3YETCS CTaBKa, YCTAHOBIIEHHAS JOTOBOPOM, & €CIH
JIOTOBOPOM CTaBKa HE YCTAaHOBJICHA, HCIOJIB3YETCs] pRIHOYHAS CTaBKa.

B kauecTBe PHIHOYHOI CTaBKM HCIIOJB3YETCS CPEIHEB3BEIICHHAs CTaBKa B BajJlOTe JOTOBOPA,
nybnukyemas Ha oduuuanbHoM caiite 1[b PD 3a mecsi, nanbonee ONMM3KUN K Iare OLEHKH, 110
KpeIuTaMm, MpeNOCTABICHHBIM KPEOUTHBIMU OpPraHU3alusIMU He(UHAHCOBBIM OpraHHU3aIHsIM,
COIMOCTaBUMasl C OCTaBIIMMCS IO JOTOBOPY apEeHIbl CPOKOM, U CKOPPEKTHPOBAaHHASI HA U3MEHEHUE
xioueBoit craBku LIb PO B nopsiake, npegycmorpeHHoM [punoskenue 4.

ObecneunTeNnbHBIN TUIATEX, OIIAYeHHBIN 10 JOTOBOPY KaK KPATKOCPOYHOM, TaK U JOJATOCPOIHON
apeH/Ibl, TPU3HAETCS B COCTaBE JICOUTOPCKON 3aJJOJDKEHHOCTH, KOTOpast B ClIy4ae BO3HHMKHOBEHHS
OCHOBaHHMH JUIs1 00€CIIEHEHHsI KOPPEKTUPYETCs B COOTBETCTBUHM ¢ [Iprnoxxenue 5.
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IIPH/IO’KEHHE 21
JAOI'OBOP YYACTHUA B JIOJIEBOM CTPOUTE/IbCTBE OBFBbEKTOB HE/[BUKUMOI'O UMYIIIECTBA H
HHBECTHITHOHHBIH /JOTOBOP.

- HmymiecTBeHHbIE TpaBa W3 JOrOBOpA Y4acTHs B JJOJIEBOM CTPOMTENLCTBE (naiee -
JIOTOBOP YYACTHS B JIOJICBOM CTPOUTEIBCTBE O0OBEKTOB HEABIDKUMOTIO UMYIIIECTBA);

- HmyliecTBeHHbIC MpaBa, CBsA3aHHbIE C BO3HMKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha
00BEKT HEBIIKUMOCTH (€0 4acTh) MOCIE 3aBEPIICHHUS €ro CTPOUTENbCTBA (Co3anus) (aanee —
WHBECTHIUOHHBIN IOTOBOD).

- Jnsi goroBopa ydyacTdsi B [J0J€BOM CTPOMTEJIbCTBE OOBEKTOB HEIBHKHMOIO
HMYIIECTBA - 110 JaTe, IPEIyCMOTPEHHOH B JOTOBOPE ydacTHsA B JOJICBOM CTPOMTEIBCTBE
00BEeKTa HEIBIXKMMOTO UMYIIECTBA [TPH YCIOBHUHU €ro TOCYJapCTBEHHOM PEriHCTpaLiy;

- JL1si ”HBECTHIIMOHHOTO I0OT0BOPA - [0 JaTe, NPEIYCMOTPEHHOH B IOTOBOPE.

- Jlata TOCYHapCTBEHHOW pETHCTpalliil IIpaBa COOCTBEHHOCTH HAa HEIBIDKAMOE
HMMYILECTBO BJIaJIENblieB MHBECTULIMOHHBIX MaeB [IM®, noaTeepxaeHHas soinuckoi us EI'PH;

- Jata nepenayu npas Mo JOrOBOPY TPEThEMY JIHILY;

- Jata npodero mpekpaiieHust mpas Mo A0roBOpy B COOTBETCTBUH C 3aKOHOAATEIBLCTBOM
WA TOTOBOPOM.

OrleHKa CHpaBeIMBOW CTOMMOCTH JOTOBOPA YYacTHsl B JIOJIEBOM CTPOMTENILCTBE OOBEKTOB
HEJBUKHMOI'O MMYIIECTBA, HHBECTULIMOHHOT'O JIOTOBOpA, OMpelesieTcss Ha OCHOBAaHUU OTYETa
OLICHIIINKA.

B cnywae cymecTBEeHHOro HapyIICHHs JIHIOM, OOS3aHHBIM IO JIOTOBOPY, €r0 YCIOBHi,
HEOOXOANMO B KpaT4aWIIMH CPOK HPENOCTABUTH HOBBIM OTYET OLEHINMKA C YIETOM JaHHBIX
oOcrositesibeTB.  JI0 mMoOdydeHHs HOBOro OT4€Ta HEOOXOAMMO CKOPPEKTUPOBATH JaHHBIC
IIPUMEHSIEMOr0o OT4eTa B cooTBeTcTBUU ¢ [Ipunoxenue 5.
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ITIPH/IO’KEHHUE 22
JAOI'OBOP HA CTPOUTEJ/IBCTBO (CO3JAHHE) OFbEKTA HE/IBUKUMOCTH U /IOI'OBOPA HA
PEKOHCTPYKIIHIO

- HmymiecTBeHHbIE MpaBa M3 JOTOBOPOB, Ha OCHOBAHWHM KOTOPBIX OCYILIECTBISECTCS
CTPOUTENBCTBO (CO3/aHNE) OOBEKTOB HEJIBM)KMMOTO HMMYIIECTBA HA 3EMEIBHOM YYacTKe,
KOTOpPBII (TIpaBO apeHABl KOTOporo) coctaeiser aktuBbl I[IM® (manee — moroBop Ha
CTPOHTENBCTBO (CO3aHNe) 00bEKTa HEBIKUMOCTH);

- HmymiecTBeHHbIE NpaBa M3 JOTOBOPOB, HAa OCHOBAHWHM KOTOPBIX OCYILIECTBISECTCS
PEKOHCTPYKIIHSI 00BEKTOB HEABMIKUMOCTH (J1aJiee - JOroBopa Ha PEKOHCTPYKIIHIO).

- Jli1s1 A0roBOpa Ha CTPOUTENBLCTBO (CO31aHMe) 00bEKTa HEABHKUMOCTH - 10 J1aTe
BCTYIUICHHS B CHIY JOrOBOpa Ha OCYIICCTBICHHUEC CTPOUTEIBCTBA (CO3JaHMsI) OOBEKTOB
HEJBUXXHMOIO HUMYyIIECTBa, 3akimoueHHoro [IM®, xak 3aka3uMkoM CTPOUTENIHCTBA
(co3nanust) 0OBEKTOB HEJIBUKUMOIO UMYIIECTBA;

- Jliis1 noroBopa Ha PeKOHCTPYKUHUIO - 10 JaTe€ BCTYIUICHWS B CIJIy IOTOBOpa Ha
OCYIICCTBIICHHUEC PEKOHCTPYKIMH OOBEKTAa HEIBMKHMOCTH, 3akimtodueHHoro [IN®, kak
3aKa34MKOM PEKOHCTPYKIMHU 00BbEKTa HEABHKUMOIO HMYIIECTBA.

- JlaTa TOCYIAapCTBEHHOW PErHCTpaIliy MpaBa COOCTBEHHOCTH Ha HEABIKIMOE HMYIIECTBO
BlIaieNIbLIeB MHBECTUIIMOHHBIX naeB [IN®, noareep:xaennas Beinuckoii uz EI'PH;

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

- JaTa MpodYero MpeKpamieHus Mpas M0 JOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIHCTBOM U
JIOTOBOPOM.

CnpaBez[JmBas[ CTOMMOCTL JOroBopa Ha PEKOHCTPYKIUIO, CTPOUTCILCTBO (CO3)IaHI/Ie)
o0BbeKTa HECABUKUMOCTHU ONPCACIACTCA HA OCHOBAHUM OTYETA OLICHIIIUKA.

B cityqae cyniecTBEHHOTO HapyIICHHS JIMLOM OOs3aHHBIM IO TOTOBOPY, €r0 yCIOBHIA,
HEOOXOANMO B KpaT4aWIInii CPOK MPEJOCTABUTH HOBBII OTYET OIEHINNKA C YIETOM JaHHBIX
oOcrositesibeTB. JIo TmOJIydeHUs HOBOTO OTY€Ta HEOOXOAMMO CKOPPEKTUPOBATH JIaHHBIC
IIPUMEHSIEMOI0 0TYETa B COOTBETCTBUH ¢ IIpuinoxenue 5.
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ITPH/IO’KEHHUE 23
JEHEKHBIE TPEEOBAHHA 110 KPEJUTHBIM JIOT OBOPAM H JJOT OBOPAM 3AHMA

JlenexxHbIe TPeOOBAHUS IO KPEAUTHBIM JOTOBOPaM U JIOTOBOPAM 3aiiMa

JJ1s1 neHeskHBIX TPeOOBaHMII M0 KPeAUTHBIM A0TOBOPAM H I0r0OBOpaM 3aiima:

Hara daktuyeckoil mepenadu JCHEXKHBIX CPEACTB MO KpeauTy (3aiiMy) 1O IOroBopy,
MIOATBEP>KACHHAS BBIIMCKON ¢ OAHKOBCKOT'O CYETa OTKPHITOTO Ha YIPaBIIIOLIYI0 KOMIIAHHIO
A.Y. 11D

[ara nepeycTynku npasa TpeOOBaHUs HA OCHOBaHHUH JI0TOBOPA;

Jata mepexoma mpaBa 3a 3aJlOrOBOE HMYIIECTBO (€CIM TAKOBBIM SIBISIIOTCS IIpaBa
TpeOOBaHUs W3 JIOTOBOPOB 3aiiMa/KPEINTHBIX JOTOBOPOB) NPH OOpalICHUH B3bICKaHHUS Ha
MpeaMeT 3aJ10ra;

Jata cimcanns neHHbIx 6ymar co Cuera 1erno, HOATBEPIKACHHAs BBITUCKOI IO CYeTy Jero,
OTKPBITOI'O Ha ylpasistoiyto komnanuio 1.Y. ITN®.

Jast neHesKHBIX Tpe0OBaHWH MO KpeJIMTHBIM J[O0roBOpaM H J0roBOpaM 3aiima,
YI0CTOBEpPeHHBIX 3aKJaJHbIMHU (Jajee - 3aKIaiHbIe):

Jara mepemaTo4yHO Hammucw Ha 3aKIaJHOW C yKa3aHHEM, YTO BIIAACIBIEM 3aKiIagHON
siBisieTcs ynpasisitomas komnanus [1.Y.ITN®D;

Jara Belgaun 3akinafHON B cioydae, €clid 3aKIaJHY0 BBIIYCKAeT YMpPAaBISIOIAs KOMIIaHUS
A.Y.IIND.

J151 AeHeKHbIX TpeOOBaHUIi MO0 KPeAUTHBIM I0r0BOPaM U I0r0BOPaM 3aiima:

- Jlara mosiHOTO ToOTAlIEHMs Kpeaurta (3aiiMa), IOATBEpPIKICHHAs BBINUCKOH C
0aHKOBCKOTO CYeTa OTKPHITOTO Ha yIpaBisionIyto kommauuio J1.Y. [TND

- Jlata nepeycTynku npaBa TpeOOBaHHUS HA OCHOBAHHH AOTOBOPA;

- Jlara TMKBHOALMK 3a€MIIMKa COTNIACHO MH(OpMany, pacKphITOH B OQUIHAIEHOM
JOCTYIHOM HcTo4yHuKe (B ToM unciie 3anucu B EI'PIOJI o nukBupanuu 3aeMiiyka);

- Jlata 3aumcneHus LEHHBIX OyMmar Ha CYET JETO, MOATBEPXKICHHAsl BBINMUCKON IO
CYETy JIeTO0, OTKPBITOro Ha yrpasisitouryto kommnanuto [1.Y. [TNO.

Jas 3akaaaHbIx:

- JaTa mepenaTouHoOi HagnUCcH Ha 3aKJIaJHON C YKa3aHHEM, YTO HOBBIM BJIAJCIbIEM
3aKJIaJIHOM SBJISETCS CTOPOHHEE JIMILIO;

- JlaTa MmoIHOTO MCIIOJHEHHS 00A3aTENbCTB 3aEMIIIUKOM.

- Jata moctyminenus 3amoroBoro mmymiectBa B coctaB [IM® mpum obparmeHnn
B3BICKaHHMsI Ha 3aJI0T.

CnpaBeiiBasi CTOUMOCTh aKTHBA, B TEUCHHE MAKCHMAJIBLHOTO CpOKa, IPeryCMOTPEHHOTO
JIOrOBOPOM, onpenesnsaercs cornacHo Ipunoxenue 5.

IIpocpouka UCTIONHEHHS 005I3aTENLCTB 10 5 paboyrx JHEH MOXKET HE CUUTATHCS COOBITHEM
o0eclieHeHHsI B OTCYTCTBHE MHBIX ITPU3HAKOB 00eCIieHeHNs/nedoITa KOHTpareHra.

Ecnu 1oroBop He COep>KUT KOHKPETHO! JaThl MOTAIICHHs, TaKasl JjaTa OIpelelsieTcsl Ha
OCHOBAHHH SKCHEPTHOTO (MOTUBHPOBAHHOTO) CY>K/ICHHS YIIPABIISIONIEH KOMIIAHHH, KOTOPOE
JIOJDKHO COJIep KaTh 000CHOBaHHBIN BBIBOJ O CPOKE BO3BpaTa CCy/JIbl, OCHOBAHHBIH B TOM
YHcile Ha COOCTBEHHOM NMPAaKTUKE PadOTHI ¢ aHAJIOTUYHBIMU 3a€MITUKaMH U (WJIN) O0ILeH
PBIHOYHOM NPAKTHKE MOTALICHHS aHAJIOTUYHBIX CCY/ M HHBIX JAHHBIX.

B cnyuae BHeceHMsI M3MEHEHUs B YCJIOBHS OIPENIEIICHHUSI CPOKa JI0T0BOPAa MaKCHMaJIbHBIH
CPOK OIpelensieTcss B COOTBETCTBHM C M3MEHEHHBIM CpPOKOM KpeauTa (3aiima),
JeWCTBYIOIUM Ha jaaTy onpeaeneHus CUA, npudyeM HakoIUICHHE CPOKa Kpeaura (3aiima) He
MIPOUCXO/IUT.

CrnpaBemiuBasg CTOMMOCTh 3aiiMa IIOJYYEHHOTO ONpEAEeNseTcss Kak Tejo 3aiMa,
YBEJINYCHHOE Ha CyMMY IIPOLICHTOB, Ha ATy ONPEIEICHNS CTOMMOCTH YHCTHIX aKTHBOB.
OreHKa CrpaBeIIMBONM CTOMMOCTH MpaB TpeboBaHMii 1o J[oroBopy 3aiiMa LEHHBIX Oymar
oueHnBaercsi cornacHo I[lpunoxenuto 4 kak CrhpaBeuiMBasi CTOMMOCTh IIEHHBIX Oymar,
olpesienéHHas COIaCHO HacTosmMMH [IpaBHiamMu ¢ y4eToM BCEX OXKMIAEMbIX ICHEKHBIX
MIOTOKOB, 0003HAYEHHBIX B SMHCCHOHHBIX JOKYMEHTaX.

CrnpaBemiuBasg CTOMMOCTb IIEHHBIX OyMar, oOmpeies€HHas COIVIACHO HACTOSIIUMH
[paBuamu Juist Uenel OnpejeNeHus CIPaBeIMBOl CTOMMOCTH MNpaB TPeOOBaHUMN 110
JoroBopy 3afiMa LEHHBIX OyMar IepecMaTpUBaeTCsi Ha HaTy OIpENeNeHHS CTOMMOCTH
YHCTBHIX AKTHBOB.
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Tectupyemblii akTuB. CrpaBeinBas CTOMMOCTH JEGHEKHBIX TPEOOBAaHHH IO KPEAUTHBIM
JIOTOBOpPaM M JOIOBOpaM 3aiiMa KOppeKTUpyeTcs B COOTBeTCTBHU ¢ [Ipunoxenue 5.
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ITPH/IO’KEHUE 24
JIOJTIH B YCTABHBIX KAITHTAJIAX OBIJECTB C Ol PAHHYEHHOH OTBETCTBEHHOCTBIO

Jlonu B ycTaBHBIX KallUTanaX POCCUHCKHUX OOIIECTB C OrPaHMYCHHON OTBETCTBEHHOCTHIO

- Jlata mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIIO, IONTBEPXKICHHAS BBITUCKOW W3
ET'PIOJI.

- JlaTa omymaThl YCTaBHOTO KalWTala B CiIydae NPHOOPETEHHS IOJEH MPHU yUPeKACHUU
oO1mrecTBa

- Jlata mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIIO, IONTBEPXKICHHAS BBIUCKOW W3
ET'PIOJIL.

- Hara monydenus oOiiectBoM TpeboBaHus o npuodbperenun ponun YK IV TTND kak
y4acTHHKa OOIECTBa.

- Jlata momyuenus obmectBoM 3aseicHus YK JI.Y [MHN® xak yuyacTHuka oOriectBa o
BBIXOJIC U3 OOIIECTBA, €CJIM IPABO Ha BBIXOJ M3 OOIIECTBA YYaCTHHKA MPEIYCMOTPEHO
yCcTaBOM 0O0I1IeCTBa.

- Hcredenne cpoka OIUIaThI JOJIMA B YCTABHOM KaIlUTalIe OOIIECTBA.

- Uckmrouenne O6mecta n3 ET'PIOJI.

ChopaBeinBasi CTOMMOCTh [IOJIM B YCTaBHBIX KalMTalaX POCCHHCKHX OOILIECTB C
OTPaHUYECHHON OTBETCTBEHHOCTBIO OMPEICIACTCS HA OCHOBAHMH OTYCTA OLICHIUKA.

- B cinyuae ecnim YK JI.Y TIM® kak yyacTHUK OOIIECTBa JElTaeT B3HOC B UMYIICCTBO
OOriecTBa 0e3 yBenMYEeHUs pa3Mepa CBOeW [OJKM HEOOXOOUMO B KpaTHalIUil CpOK
MIPEIOCTAaBUTH OTYET OLIEHIINKA, YIUTHIBAIOIINI JTaHHOE 00CTOATEIBCTBO.

- CopaBeuiiBasi CTOMMOCTh JOJHM B YCTaBHBIX KalHMTalaX POCCHHUCKUAX OOIIECTB C
OTpaHUYCHHOI OTBETCTBEHHOCTHIO PaBHA HYJIIO C MOMEHTA, KOT/a UMYIIECTBO 00LIeCTBa
TIPY JTUKBUIAIAH PACIIPEICTICHO.

B cnyyae Hanmuumsi NpH3HAKOB OOECHECHEHMs, HEOOXOAMMO B KpaT4aWIInii Cpok
IIPEOCTAaBUTh HOBBI OTYET OLCHIIUKA C YYETOM JaHHBIX 00CTOATENLCTB. J[0 momyueHus
HOBOTO OTYETa HEOOXOIMMO CKOPPEKTHPOBATH [aHHbIE HPHMEHAEMOrO OT4YeTa B
cooTBeTcTBUM ¢ IIpunoxxenue 5.
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ITPH/IO’KEHUE 25
IIPABA YYACTHA B YCTABHBIX KAITHTA/IAX HHOCTPAHHBIX KOMMEPYECKHX OPTAHU3AIIHH

[IpaBa ydacTusi B yCTaBHBIX KaIllUTalIaX HHOCTPAHHBIX KOMMEPUECKHX OpTaHU3aLUH

I[aTa nepexonga mnpasa COOCTBEHHOCTH Ha npaBa y4dacTusl, NOATBCPIKIACHHAA BBIITUCKOM
COOTBETCTBYIOLICT'O PETUCTPUPYIOLICTO OpTraHa.

[Jara nepexona mpaBa cCOOCTBEHHOCTH Ha IpaBa y4yacTHsl, IOJTBEPKACHHAs BBITUCKOM
COOTBETCTBYIOIIETO PETUCTPUPYIOIIETO OPraHa;

Hara mukBnmanmu OOmecTBa, TOATBEP)KICHHAS BBIIHCKOH  COOTBETCTBYIOIIETO
PETUCTPHUPYIOMIETO OpTaHa WK PACKPHITAast B JOCTYITHOM HCTOYHHKE.

- CopaBennuBasi CTOMMOCTb IpaBa y4yacTHsl B YCTaBHBIX KalMTajdaX WHOCTPAHHBIX
KOMMEPYECKHX OpTraHU3alnil OnpeessieTcss Ha OCHOBAaHUH OTYETa OLCHIIHKA.

- CopaBennuBasi CTOMMOCTb IpaBa y4yacTHsl B YCTaBHBIX KalMTajlaX WHOCTPAHHBIX
KOMMEpUYECKUX opraHuzanuii paBHa 0 ¢ MOMEHTa, KOrJa UMYILIECTBO OpraHU3alUH MpU
JIMKBUIALINH PACTIPENIEICHO.

B cnywyae Hanuuus TNpH3HAKOB OOECIIEHEHHWS, HEOOXOIMMO B KpaT4aWIIMid CpOK
MIPEAOCTAaBUTh HOBBIM OTYET OLEHIIMKA C YYETOM JaHHBIX 0OCTOSTENbCTB. J{o mosyyeHus
HOBOTO OT4YéTa HEOOXOANMO CKOPPEKTHPOBAaTh JAHHBIE IPHUMEHSIEMOrO OTYETa B
cootBeTcTBUM ¢ [Ipunoxenue 5.
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ITPH/IO’KEHUE 26
IIPOEKTHAA JOKYMEHTAITUA JIJIA CTPOUTE/IbCTBA UJIH PEKOHCTPYKIIHU OB BEKTA
HE/IBHKHMOCTH

HpOGKTHaS[ JAOKyMCEHTalus AJid CTPOUTEIbCTBA WIN PEKOHCTPYKIUN 00BeKTa HCABUXNMOCTHU

Jara noanucanus akTa mprueMa-rnepeayd Mexay CTOPOHAMH 110 JIOTOBOPY MOApsiaa / KyIUTH -
TIPOIAXKH.

- JlaTa peructpanuu npaBa COOCTBEHHOCTH BJIaJICNIbICB HHBECTUIIMOHHBIX macB [TND
Ha 00BEKT HEBUIKUMOCTH, TIOCTPOSHHBINA B COOTBETCTBUU C MPOCKTHOM JOKYMEHTAIUeH aIst
CTPOWTEIBCTBA,;

- Hara peructpauuu u3menHenuid B EI'PH, mnpousBeneHHbIX  BciencTBue
PEKOHCTPYKIIMH OOBEKTa HEJBMXKUMOCTH B COOTBETCTBUU C MPOCKTHOM NTOKYMEHTAIUEH IS
PEKOHCTPYKIIHH;

- JlaTa npu3HaHUs MPOEKTHOHN TOKYMEHTALUN HEAKTyallbHOM;

- Jlata moanucaHus akTa mpuema-rnepeaayu mno A0roBopy KyIUIM-TPOAAKU MPOECKTHOM
JIOKYMEHTALIIH.

CropaBemmiBasi  CTOMMOCTh  NPOEKTHOH  JOKYMEHTAIlMM  JJIsI  CTPOWTENBCTBA  WIIN
PEKOHCTPYKIIUH 00BEKTa HEABIKUMOCTH OIPEACISICTCS HA OCHOBAHUHU OTYETa OICHIIUKA.
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IIPH/IO’KEHHUE 27
ITPOU3BOJHBIE ®HUHAHCOBBIE HHCTPYMEHTHI (JAJIEE — IIDH)

[TpousBosHble PUHAHCOBBIE HHCTPYMEHTHI (pacdeTHbIe OMpKeBbIe U BHEOUpIKEBbIE) (nanee —
pacuerHbie [TON)

[1OU npexacraBiseT coboil aKkTHB, €CIIM COBOKYIHAS CTOMMOCTHAs OIIEHKA COAEPIKAIIHNXCS B
COOTBETCTBYIOIIIEM JIOTOBOpe TpeOOBaHMIT K KOHTPAreHTy MPEBBINIACT COBOKYIHYIO
CTOMMOCTHYIO OIICHKY O0S3aTENbCTB MEpe]] KOHTPATCHTOM 10 3TOMY JOTOBOPY, U OXKHIACTCS
yBeJMYeHHE Oy IyIInuX

9KOHOMHYECKUX BBITOA B pe3yJbTaTe IONYYCHHS AKTHBOB (JICHEXKHBIX CPEACTB WM HWHOTO
HUMYIIECTBA), 0OMEHA aKTHBOB I MOTAIICHUS 0053aTCILCTB HA MMOTCHIIMAIBHO BBITOJHBIX JUIS
(doHIa YCIOBUSIX.

[TpusHaetcst B popme 1eOUTOPCKON 3a10DKSHHOCTH.

I[I®U mnpencraBaster co0oil  00s3aTENBCTBO, €CIUM  COBOKYNHAas CTOMMOCTHAs OLIEHKA
COZIEpIXKAIIUXCS B COOTBETCTBYIOIIEM AOIOBOpE 00s3aTenbecTB (OHAA Iiepe] KOHTPareHTOM
IPEBHINIACT COBOKYIIHYIO CTOMMOCTHYIO OLCHKY Tpe0OOBaHMH K KOHTPareHTy IO 3TOMY
JIOTOBOPY, U (OHI OXXMAAET yMEHbLIEHHE OyIyIIMX JKOHOMHYECKHX BBHITOJ B pe3yJIbTaTe
BBIOBITHS aKTHBOB (JCHEXKHBIX CPEICTB WIM HHOTO HMYIIECTBa), OOMEHa AaKTUBOB WM
HoTalleHust 0043aTeIbCTB Ha MTOTEHIIMAIBHO HEBBITOMHBIX U1 (DOHMAA YCIOBHSAX.

[TpuzHaetcst B popMe KpPeIUTOPCKON 3a]I0JDKEHHOCTH.

ITo 6upxesbiM [1OU — nara npruoOpeTeHUs B COOTBETCTBHH C OTYETOM OpoKepa.
ITo BHeOupxkeBbiM DU — nata 3akiioYeHus JOr0BOpa, B KOTOPOM OIHOW U3 CTOPOH SIBIISIETCS
VYnpasnsttomas komnanus .Y, ITU®.

ITo 6upxeBeM [1OU:

UCIIOJTHEHUE KOHTPAKTA;

BO3HHMKHOBEHHS BCTPEYHBIX 0053aTENbCTB MO KOHTPAKTY C TaKOW e clienupUKanuei, T.e.
3aKIII0YeHHe 0(CETHOI CeKy;

110 MHBIM OCHOBAHUSIM, YKa3aHHbIM B [IpaBuiax KIMpHHTa, B yCTAHOBJICHHOM MMH MOPSIIIKE.

[To BHeOupxeBbM [1OU:
UCTIOTHEHUE KOHTPAKTa;
nepeycTyIka pas TpeboBaHus 1o gorosopy [1OU.

CrpaBemnmuBasi CTOMMOCTh OupyxeBoro pacdetHoro IIOW paBHa Hymro, ecnu B cocTaBe
orepanuii Mo OPOKEPCKOMY CUETy IMPOBEAEHBI BCE PACUETHI IO BAPHALMOHHON MapiKe.

e CnpaBemmBas CTOUMOCTh BHeOMpxeBoro pacuetHoro II®PU pasna 0 (Hosbs) npu
sToM B cocTase I[I®D orpaxkaercs Tax xe:

e nebuTOpcKas 3aJ0JDKEHHOCTh, KaK oOlleHKa mpaBa u3 [IOU, ecam mo ycioBusm
KOHTpaKTa IpH UCIOJIHEHWH Ha aaty ompeneneHusi CHA Obin Obl MOJydYeH OXOH B
pasMepe pa3HHUIBI MEXIY CIIPaBEAJIMBON CTOMMOCTBIO 0a30BOr0 aKkTHUBa W ICHOU
ucnoyHenus [1OU B aGCOIIOTHOM 3HAYEHNUH,

®  KpeaMTOpCKas 3aJ0JDKCHHOCTB, KakK oleHKa obs3aTenscTB u3 [IPU, B caydae, ecnu mo
YCIIOBHUSIM KOHTpaKTa MPH MCIOJHEHUU Ha Aaty onpenenerus CUA Obut Obl monydeH
yOBITOK B pa3Mepe pasHULBI MEXIy CIPaBEeIUIMBOH CTOMMOCTHIO 0a30BOr0 aKTHBA W
nenoi ucronuenus I1OU B aOCOMOTHOM 3HAYECHUH.

CnpasenBasi cTouMocTh nocraBouHoro [1OU onennBaercs 1o eHe 6a30BOro akTHBa.
CnpaBeuinBasi CTOMMOCTh 0a30BOT0 aKTHBa OINPEICISIETCS B COOTBETCTBUHU ¢ [IpuioxeHusiMu
nanHbIx [IpaBui.

B cnyudae, ecau mopydyeHHEe Ha BBIBOJ JICHEXHBIX CPEACTB CO CIIEHHAIBLHOTO OPOKEPCKOTro
cyeTa He HCIOJHEHO B TEYEHHE OJHOro paboyero AHS C JaThl NPEIbSBICHUS NOPYYCHHS
cHpaBe/UIMBasl CTOMMOCTb JICHE)XKHBIX CpEJCTB Ha CYETe TIapaHTHHHOTO obecredeHus
oTIpesieNsIeTCsl ¢ UCIOoib30BaHuEeM MeTon0B KoppektupoBku CC (IIpmnoxenune 5). [lannsie o
HEHCIIOJIHEHUHN TpeOOBaHUS OpOKEpOM NPENOCTAaBISIOTCS YIpaBJsIoNIeil KOMIaHWeH B
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CIeLMaIM3UPOBAHHBIN ENO3UTAapUil He No3Hee pabovero IHs, CJIEIYIOIEro 3a OKOHYaHHEM
YCTaHOBJIEHHOTO CPOKa.

CnpasemBas  ctoumocts [IOW  koppektupyercss B ciiydyae BO3HMKHOBEHHSI COOBITHH,
NPUBOISIIIUX K 00ECLIEHEHHIO, B COOTBETCTBUY ¢ [Ipuioxkenuem 5.
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IIPH/IO’KEHUE 28
JIPATOIIEHHBIE METAJI/IbI H TPEFOBAHHUA K KPEJUTHOH OPTAHH3AIIUH BBIIVIATHTH JIEHEKHBIH
SKBUBAJIEHT /IPAI'OUEHHBIX META/I'IOB

JlparoneHHble MeTaJlIbl W Tpe0OBaHHMS K KpPeIUTHOH OpPraHM3aluM BBIILIATHTH
JAeHEeKHbIM YJKBHBAJICHT APArOleHHbIX MEeTAJJIOB

JJISl IParoueHHbIX MeTaJJIOB!
- aTa mepexoia mpaBa COOCTBEHHOCTH, OATBEPKICHHAS aKTOM IIpHUeMa-Tiepeaadn;

IJis1 TpeOOBaHUH K KpPeIUMTHOH OPraHM3aluM BBIIUIATUTH JA€HEKHbIH IKBUBAJIEHT

JAparoueHHbIX MEeTA/IIOB:

- J1aTa Tepexo/ia mpaB COOCTBEHHOCTH COTIIACHO BBIMICKE CO CUETa KPESAUTHOW OPTaHU3aAINH O

3aUMCIICHUY HAa METAJUIMYECKUN CUET AParoleHHbIX METAJJIOB HA OCHOBAHUU JI0TOBOPa

JJIS1 APAroueHHbIX MeTAJJIOB!
- JlaTa repexojia mpaBa cCOOCTBEHHOCTH, MOJATBEPIKACHHAS aKTOM IIpHeMa-fiepeiadu;
A5 TpeOGOBaHMIl K KpeIMTHOH OPraHu3alUM BBILIATHTh JeHEKHbIl IKBUBAJIEHT
JAparoueHHbIX MEeTA/IIOB:

- 1aTa CIUCaHMs C METAJUIMYECKOTO CUeTa APAroLeHHBIX METAJJIOB B COOTBETCTBUH C
YCIIOBHSIMH JOTOBOPA;

- nara pemeHus banka Poccum 00 0T3bIBe JHIICH3MM OaHKA (JICHEKHBIC CPEICTBA
MEPEXOISIT B CTATYC MPOUCH [eOUTOPCKON 3a0KCHHOCTH);

- JaTta JMKBUJALUU KPEAUTHON OpraHu3alid, B KOTOPOH OTKPBIT METaJNIM4ECKHUI
cueT, uHdopMaLsl O KOTOPOH pacKpbITa B O(DUIUAIEHOM JOCTYITHOM HCTOYHHUKE.

CrnpaBeiuBasi CTOUMOCTD JIPATOLEHHBIX M HHBIX MeTAJVIOB 1 TPeOOBAHMII K KPeIUTHOI
OPraHN3anMy BHIIIATUTE JACHEKHBIH SKBUBAJICHT JAPArolleHHBIX METAJIIOB OIPENIEIISETCS 110
LIEHaM CIIOTOBOTO PHIHKA JIParMeTaiioB MOCKOBCKON OUpIKH:

- uena 3akpeitusi GLD/RUB_TOD ps 30507a;

- nena 3akpeitusi SLV/RUB_TOD nnst cepedpa

UCXOJs U3 IpHHAIekKaIeil (OHIy MacChl IparoleHHbIX METAJUIOB MM 00beMa TpeOoBaHMUI K
KPEIUTHOMN OpraHU3ally BEIIUIATHTH ICHEKHBIH 3KBUBAJICHT APArolEHHBIX METANIOB.

[Ipu otcyTcTBUE OMPXKEBHIX IIeH Ha naTy onpenencHuss CUA (B ToM 49ucie B cirydae, ecin
JIparoIeHHBIN METaJT He TOpryeTcs Ha MOCKOBCKO# OMpIKe) CTOMMOCTD JParoeHHBIX
METaJIIOB ¥ TpeOOBaHMH K KPEAUTHOH OPraHU3alMy BBHIIUIATUTH JCHE)KHBIN SKBUBAJICHT
JIparolEeHHbBIX METAJIOB PACCUUTHIBAETCS Ha AaTy onpeneneHuss CHA mo ydyeTHbIM IeHaM Ha
addpuHUpOBaHHbIC AparoleHHbIe MeTauibl banka Poccnu (B 1HM, KOT/ia yUeTHbIE 1IEHBI Ha
JIparoleHHbIE METAJLIbI HE YCTaHABINBAIOTCA, ACHCTBYIOT PEABIIYIIIE 3HAUEHUS YUETHBIX
LICH).

CrpaBeiuBasi CTOMMOCTh JIParoleHHbIX MeTayuloB npusHaercsi paBHoit 0 (Honb) B ciryuae
HACTYIUICHHUS COOBITHA, NMPHUBOIAIIETO K MPHU3HAHUIO APATrOICHHOTO METallIa HETPHUTOJHBIM
IUIA  TANbHEHIIero WCIIONB30BAaHMS 110 IEJICBOMY HAa3HAYEHHWIO - C JaThl HOJYYEeHHUS
O0(QHIMAaIBHOTO TOKYMEHTA O TaKOM (hakTe.

CrpaBeiuBasi CTOMMOCTH TPeOOBaHMI K KPEIUTHOW OpTaHU3aIMH BHIUIATUTE ICHESKHBIN
SKBHBAJICHT JIPAaroleHHBIX METAJUIOB KOPPEKTHPYETCS B COOTBETCTBHH ¢ [Ipuioxennem 5.
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IIPH/IO’KEHHE 29
JOI'OBOP PEIIO

ITo morosopam mpsimoro PEINO (mponaBmom meHHBIX OyMar 1o nepBoif gactu mporosopa PEITO
sBIIsIeTCsl yrpasisitontas komnanus [1.Y. ®onpa):

oOs3arenseTBa PoOHA O BO3BpPATy CyMMBI JICHEKHBIX CPEACTB, MOJIYYEHHBIX 10 NEPBOM 4acTh
nmorosopa npsmoro PEITO.

ITo moroBopam oGpatnoro PEIIO (mokymarenem neHHbix Oymar mo morosopy PEIIO mo
nepsoii yactu PEIIO siBisiercst ynpasistitomas komnanus J1.Y. onna):

neOUTOpCKast 3a0JDKEHHOCTh B pa3Mepe CYyMMBI ICHEXHBIX CPEICTB, NEepPEeNaHHbIX II0 IMepBOH
yactH Jorosopa ooparxoro PEITO.

00513aTeNBCTBO 110 BBIKYITYy LIEHHBIX OyMar, MOJyYeHHBIX 110 MEPBOH YacTH, U PEaIM30BaHHBIX
JI0 MOMEHTA UCIIOJIHEHUsI 110 BTOPOii yacTu orosopa obparuoro PEIIO.

Horosop npsmoro PEITO:

. Ha JaTy HWCHOJHEHUs mepBoil wactu moroBopa PEIIO, mpusHaercss KpemamTopckas
3aJI0JDKEHHOCTh B CyMME IIOJIyYEHHBIX JICHEXKHBIX CPEJICTB N0 nepBoii yactu gorosopa PEIIO,
YBEJIMYCHHAss Ha CyMMY IPOLIEHTOB, pacCUMTaHHBIX Ha Jary ompexnenenus CUA mo craske,
MPeAyCMOTPEHHO# J0rOBOpOM/OHPIKEBOH CIEIKOM;

= MpeKpalieHre NPU3HaHKUs LIEHHbIX OyMar, nepelaHHbIX 1o npsMoMy porosopy PEITO
HE MPOUCXOUT.
. Ha JaTy WCIONHEHHs BTOpoil wacté noroBopa PEIIO mpomcxoanT mpekpareHue

MPU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH B CyMME IIOIYyYEHHBIX JIEHEXKHBIX CPEACTB IO
NepBOH YacTH, C Y4YETOM HPOLEHTOB, IOJUICKAIINX MOJTYyYEHHIO/yIUIaTe B COOTBETCTBHM C
ycnoBusimu orosopa PEINO. B cinydae eciu ucrosHeHHe 00s13aTesIbCTB HE OYIET BCTPEUHbBIM,
IO JaTOM HMCIOJHEHHs BTOPOW YacTH, NPUHUMAeTcs Oojiee IMO3IHAS U3 ABYX JaT: NOCTaBKH
WM OTLIATHI;

Horosop obparroro PETIO:

. Ha JIaTy HUCIOJHeHusi mepBoil uyactu poroBopa PEIIO mnpusnaercs aeGuropckas
3a[J0JDKEHHOCTh B pa3Mepe CyMMBI AEHEXKHBIX CPEACTB, nepenanHsie DoHIOM 10 IepBOi yacTu
norosopa PEIIO, yBenuueHHONW Ha CyMMy HpPOILIEHTOB, PACCUMTAHHBIX HA JATy ONpENEIICHUS
CYA 1o cTaBKe, MpeyCMOTPEHHOMN T0rOBOPOM/OUPIKEBOI CEITKOM;

. MpU3HAHUE [EHHBIX OyMar, MOJy4eHHBIX IO mepBoit yactu gorosopa PEIIO, He
IIPOUCXOIUT;
. Ha JaTy WCIONHEHHs BTOpoil wacté noroBopa PEIIO mpomcxoanT mpekparieHue

MpU3HAHUS 1eOUTOPCKOM 3aJ0/DKEHHOCTH KOHTpareHTa o norosopy PEITO, B pasmepe cyMMmbl
JIEHEKHBIX CPENCTB, nepeganHeie @ongoM no nepsoit uactu gorosopa PEIIO, ysenuuenHoil Ha
CyMMY HPOLCHTOB, IOJUIEKAIINX MOJTY4YEHHIO/yIIaTe B COOTBETCTBUH C YCJIOBHUSMH JIOTOBOpPA
PETIO.

. Ha paty cnucanus co cuyera JJEITO nennsix Oymar (Bcex WIIM 4acTH), MOJYYEHHBIX I10
nmoropopy obpatHoro PEIIO 10 MOMEHTa WCIOJNHEHHS [0 BTOPOWM 4YacTH, IPU3HACTCS
obsi3atenscTBo [IM®D 1o mHpHOOPETEHHIO TAaKOro KOJMYECTBa  IIEHHBIX Oymar, KOTOpoe
HEOO0XOANMO ISl HCTIOTHEHHST BTOPOH "acTh caenku oopataoro PEIIO.

CrpaBeuiMBasi CTOMMOCTh KPEIUTOPCKOH/ eOUTOPCKOM 3a10iKeHHOCTH 1o goroBopam PETIO
OLICHMBACTCSl B Pa3Mepe COOTBETCTBEHHO IIOJyYECHHBIX/NIEPEAHHBIX JICHEKHBIX CPEICTB MO
nepBoit wactu moroBopa PEITO ¢ ydeToM NMpOLEHTOB, pacCUMTAHHBIX HA JaTy ONpPEACICHUS
CYA 1o cTaBke, IpeyCMOTPEHHOH J1I0rOBOPOM/OUPIKEBON CIIEITKOM;

Eciu croumocTh neHHBIX Oymar mo BTOpoit yactu goroBopa PEIIO ckoppekrtupoBaHa Ha
CyMMY BBIIUIAT AOXOJOB IO LIEHHBIM Oymaram, nepenanHsiM 1o porosopy PEINO, wmm cymmy
WHBIX BBIIDIAT, OCYIIECTBISIEMBIX B pamkax noroBopa PEIIO, To pacuer cmpaBeanmBoi
CTOMMOCTH KPEAMTOPCKOH/ neburopckoit 3anoinkeHHoctu no porosopy PEITIO ocymectBisiercs
C Y4€TOM COOTBETCTBYIOIINX BBIMIIAT.

CrpaBeniuBasi CTOMMOCTG IIeHHBIX Oymar, mepemanHeIx @ongoMm mo mepsoif wactu PEIIO B
TE€YEHUE Nepuoja OT JaThl UCHONHEHUs nepBoil yactu gorosopa mpsmoro PEIIO no matel
ucroinHeHust Bropoi yactu poroopa PEIIO kaxzaplit pabounii IeHb ONpEnessieTcst CoriacHo
[punoxenne 2 Hacrosmux pasur onpenenenust CHA.

CnpaBemmBasi ctonMocTh obsizatensctBa [IM® mo mpuoOperenHuio HeHHBIX Oymar, paHee
MOJy4YeHHBIX 1o noroBopy oOparHoro PEIIO u peanmn3oBaHHBIX 0 MOMEHTa MCIOJHCHHUS
BTOpOii gactu cuenku obpataoro PEIIO, ompenensercs B pa3Mepe CIpaBeINBON CTOMMOCTH

71



TaKMX [EHHBIX OyMar B cOOTBETCTBHH C [Ipuioxkenue 2.

CrnpaBeiuBasi CTOMMOCTb JI€OMTOPCKOW 3aJ0JDKEHHOCTH B pa3Mepe CYyMMBl JEHEKHBIX
CpPEZCTB, NepelaHHbIX 110 NepBOM YacTu gorosopa odoparHoro PEIIO koppekTupyercs B ciiydae
BO3HUKHOBEHHS COOBITHI, IPUBOAAIINX K 0OECIIEHEHHIO, B COOTBETCTBUH ¢ [IpuioxxeHue 5.
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ITPH/IO’KEHHUE 30
MOJEJIb OITPEJJEJIEHHUA PACYETHOH I[EHBI JIVIA 10JIFOBBIX IEHHBIX EYMAT, HOMUHHPOBAHHbBIX B
PYBJIAX H EBPOOBTHT AITHH

EOJIFOBLIC ICHHBbIC 6!M3FI/I= HOMHWHHWPOBAHHLIC B E!ﬁJISIX

CrpaBenBasi CTOMMOCTh OONUTAIIH ONpEACISCTCS MyTeM AWCKOHTHPOBAHHUS CTOMMOCTH OyAyIINX INEHEKHBIX
MOTOKOB IO OE3PUCKOBOI CTaBKE JJOXOIHOCTH, CKOPPEKTHPOBAHHOW HA KPEIUTHBIHN CIIPET;:

& CF;
Pt0 = : -
' (1+ ri + CrSpread)’
Po — CcrpaBcajinBast CTOUMOCTb 06HI/IF3HI/II/I;
1 — MOPSIIKOBBII HOMEP JIEHE)KHOTO TIOTOKA;
CFi — i-bIif JEHEXHBIH MOTOK MO obyuranuu — OyAylIue AEHEKHbIE MOTOKHM MO O0MMrauuy (BKJIIOYas KyIOHHBIE

BBIIJIATHI, AMOPTH3AIMOHHBIC IUIATEKH, JOTOIHUTENBHBIA JOXO (€CIIU IPEAyCMOTPEH YCIOBUSIMHE BBIITYCKA OOJIUTALAN) H
MOTalIeHHEe OCTATOYHON HOMHHAIBHOW CTOMMOCTH) C IaTHI OTIPEISIICHIS CIIPaBEUINBOW CTOMMOCTH (HE BKIJIIOYAsi) 10 AATHI
odepthl (ecmu odepra MPEeTycCMOTPEHA YCIOBHAMH BBITyCKa OOJMranuu), Ju0O0 JaThl ITOJIHOTO TOTAIICHHS,
NPEeyCMOTPEHHOTO YCJIOBMAMH BBIITycKa (eciu odepTa HE NpelycMOTpEHa) BKIIOYHMTENBHO. Bce IeHeXHbIE IMOTOKH
PacCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBHUSAMH BBIITYCKa,;

ri — CTaBKa KpHWBOH OECKYyNOHHON JOXOJHOCTH, COOTBETCTBYIOIIAs [aT€ BBIIUIATHI i-TO JEHEKHOTO IIOTOKA,
nyonukyemast bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — kpeqUTHBI cripe]; 00JIMIallMOHHOTO UHJEKCa (pacueT MPHUBEICH HUXKE);

ti- — CpOK JIO TIOTAIIeHHs i-T0 IEHEKHOTO MOTOKA B TojiaxX (B KadecTBe 0a3bl pacdyeTa UCTIONIb3yeTcs 365 mHei)

CrpaBeiuBasi CTOMMOCTh OOJIMrallii, IOJIydeHHast B pe3ysibTaTe JaHHOIO METO/A pacdera, OKpyIJsieTcs 10 JBYX
3HAKOB IOCJIC 3aISITOM, C IPUMEHEHHEM ITPAaBIJI MATEMAaTHYECKOTO OKPYTJICHUSI.

Jis ueneir pacuera MexmanHoro kpeautHoro cnpena (CrSpread) B 3aBHCHMMOCTH OT KpPEAWTHOIO PEHTHHIA Y
BBIIyCKa JIOJTOBOW IeHHOW Oymaru (KpeOUTHBIH PEUTHHT B BAIIOTe HOMHHAJA), a B CIydae €ro OTCYTCTBUS — CHadaya
PEUTHHT 3MHUTEHTA, a B CIy4ac M €ro OTCYTCTBHS PEHTHHI MOPy4HTENs (rapaHTta) AOITOBOM IICHHOW Oymaru, JOJroBas
I[CHHAs: OyMara MOKET ObITh OTHECCHA K OJHOM W3 YETHIPEX PEHTUHTOBBIX Tpymil. [Ipy HaTUYUU HECKOJIBKUX PEUTHHIOB,
BEIOMpaeTCsl HanboJiee aKTyalbHBIM Ha ATy OIECHKH KPEIUTHBIA PeHTHHT. ECIM MOpy4YUTENHCTBO MO BBITYCKY JOJTOBOW
LIEHHOH OyMaru oOecneyMBaeT MCIOJHEHHE O00s3aTesICTB B IIOJHOM 00BbEME M (MIM) TapaHTHs BbIJaHA Ha CyMMY
HOMUHAIILHOW CTOUMOCTH M MIPOIICHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi Haubosee aKTyasbHbIH Ha
JIaTy OIICHKH KPEIUTHBIM PEUTUHT BBITyCKa JOJTOBOM IIEHHOUW OyMard M mopydurens (rapanra).

HanuonanbHas mkaja nisa Poceniickoii @enepannu .
PeiiTunronas rpynmna
AKPA (AO) AO "Jkcnept PA" 00O "HKP" OO0 "HPA"
AAA (RU) ruAAA AAAru AAA|ry| Peiitunrosas rpynna I
AA+(RU), AARU), ruAA+, rTuAA, AA+.ru, AA.ru, AA+ru|, AA|rul, .
PeiiTunrosas rpynma
AA-(RU), A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru], A+ru, n
A (RU), A-(RU) ruA, ruA- A.ru, A-1u Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.1u, BBB+ru|, .
PeiiTunrosas rpynmna
BBB (RU), ruBBB, BBB.ru, BBBjru, -
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|rul
.. . PeiiTunrosasi rpynmna
Bonee Hu3KMiA peHTHHT / pEUTHHT OTCYTCTBYET v

KpenutHbI#i cripen Uisl peMTHHTOBBIX TPYIIT PACCYMTHIBACTCS Ha JAaTy OMNpPENEICHUs CIPaBeIMBONH CTOMMOCTH, Ha
OCHOBAHUHU JIaHHBIX OOJUralMOHHBIX HWHAEKCOB, packpbiBaeMbix I[TAO «MockoBckas Oupka» IO HTOTaM KaXKIOTro
ToproBoro fHs. IIpu BBIYUCIEHWU KPEAUTHOTO CIpeAa Ha JAaTy OIpelIeieHUs CIPaBeIUBOM CTOMMOCTH HCIOJb3YyeTCs
MEIMaHHOEe 3HAaYeHUe KPEIUTHOTO crpesa 3a mocieanne 20 TOProBbIX JHEHW BKIIOYAs ATy ONMPEACNCHHUS CIpPaBEIIMBOM
CTOUMOCTH.

Jnst pacuera 3HaYeHUs] KPEAUTHOTO CIIpela COOTBETCTBYIOLIEH PEUTHHrOBOW TPYIIBl HCHOJIB3YIOTCS 3HAYEHUS
JIOXOAHOCTH cieayronux naaekcoB [IAO «MockoBckas Oupikay, paCKpbIBAEMBIX 110 UTOTaM Ka)KJIOTO TOPTOBOTO JTHSI:
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® lanexc rocypapcTBeHHBIX obmuranui (1-3 roma) — It JOATOBBIX MHCTPYMEHTOB, BBIMYIIICHHBIX MUHHCTEPCTBOM
¢unancoB Poccuiickoit @enepanuu

Tuxep — RUGBITR3Y

Onucanue uHIekca — https://www.moex.com/ru/index/RUGBITR3Y

ApxwuB 3HaueHu# — https://www.moex.com/ru/index/RUGBITR3Y/archive/

PeiituaroBas rpynma I — Magekc Mocbupsku kopriopaTHBHBEIX obnuranuii (mropaius 1-3 rona, pedTHHT 10 HAIIMOHATLHOM
petituaroBOM MIKane = AAA(RU))

Tuxep — RUCBTR3A3YNS

Onucanne nHnekca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHui — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

Peiirunrosas rpynmna II — Manexc Mocbupxn xoprnopatuBHbeix obnuranuii (aropamus 1-3 rona, A-(RU) < peidtunr no
HAIIMOHANILHOM peiiTuHToBOM MmiKane < AA+(RU))

Tuxkep — RUCBTRA2A3Y

Onucanue uHIeKkca — https://www.moex.com/ru/index/’ RUCBTRA2A3Y

ApxwuB 3HaueHu# — https://www.moex.com/ru/index/’RUCBTRA2A3Y/archive/

PeiitnaroBas rpynma I11 — Maaexc Mocbupsku kopriopatuBHBIX obsmranwid (aropanus 6omee 0,5 rona, BB+(RU) <
PEUTHHT TI0 HAaIMOHAIILHOU peiTrHroBoi mkane < BBB+(RU))
Tuxep — RUCBTR2B3B
Omnucanne nHnekca — https:// www.moex.com/ru/index’ RUCBTR2B3B
ApxuB 3HaueHu# — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer kpeauTHOro cripesa Ui PEHTHHIOBBIX IPYII OCYIIECTBISIETCS MO CIeIYIOmNM GopMmyiam:

PeiiTunrosas rpynna I:

PaccuuThiBaeTcss KpemUTHBIA cripen Spr; 32 Kaxabld w3 20 MOCIETHHX TOPTOBBIX JHEH, MPEIIISCTBYIONIMX IaTe
OIIpeieIeHusI CIIPaBEVIMBON CTOUMOCTH:

Spr1 = (YRUCBTRSABYNS - KEﬂRUGBITng) X 100rze:

Spr - 3Ha4YEHMs CIIPEJa, PACCUUTAHHBIE B 0A3UCHBIX ITyHKTaX;

YRUCBTR3A3YNS - noxoanocts unnekca RUCBTR3A3YNS, packpbitas MockoBCKO# Oupxei;

KB

RUCBTR3A3YNS
packpbIToit MOCKOBCKO# OWpIKEH.

PaccuutbiBaeTcss MeniMaHHOE 3HAYEHHE KPEAUTHOro crpeaa Spr; 3a mociennue 20 TOProBuIX AHEHW (MenuaHa u3
MOJIy4eHHOTO psina Spr;). [Ipu pacdere 3HaUSHHS MEAMAHHOTO KPEIUTHOTO CIIpea MPOMEXKYTOYHBIC OKPYTICHUS 3HAUCHHH
Spr; HE MPOU3BOJISITCS, PE3YJbTAT pacyeTa OKPYTIJSeTCs MO MpaBUIaM MaTeMaTUYeCKOro OKPYIJIEHUS! ¢ TOUHOCTHIO A0 2
3HAKOB M0CJIE 3aISITOM.

PeiiTunrosas rpynna I1

PaccuuThiBaeTcss KpeOUTHBIN crpen Spry; 32 Kakaeld u3 20 MOCIEAHWX TOPTOBBIX JIHEH, MPEIIIeCTBYIONIUX aTe
OTIpe/IeIICHUs CTIPABEINBOI CTOMMOCTH:

- 3qauenue CraBku KB]J] B Touke, coorBerctBytomeii awopaunn uaaekca RUCBTR3A3YNS

Sprir = (YRUCBTRAZ A3y — KB,ZZRUGBITR3Y) X 100Spr; - 3HAYEHHMS CTIPEJIA, PACCUMTAHHbIE
B 0a3WCHBIX MYHKTAaX;

YruceTRAZAZY - noxonHocts uHnekca RUCBTRA2A3Y, packpbitast MockoBckoii Oupikeid;

KB

RUCBTRAZA3Y
packpbIToit MOCKOBCKOI OUpIKeH.

PaccuntsiBaeTcss MeMaHHOE 3HAYEHHE KPEAMTHOTO cnpena Spry; 3a mocienHue 20 TOproBeIX THEH (MeanaHa u3
HnoJay4eHHoro psaa Spry;). Ilpu pacdyere 3HaueHUs MEIUMAHHOTO KPEIUTHOTO CIHpefa MPOMEXYTOUYHBIE OKPYIJICHUS
3HA4eHUH Spr;; HE IPOU3BOIITCS, PE3YJBTAT pacdyeTa OKPYIIBIETCS MO MPaBWIaM MaTEMaTHYECKOTO OKPYIJICHHS C
TOYHOCTBIO J10 2 3HAKOB IOCJE 3aMsATOM.

Peiitunrosas rpynna I1I

PaccunTsiBaeTCsl KpeAUTHBIN crpel Spry; 3@ Kaxkablil u3 20 MOCIeqHUX TOPrOBBIX AHEH, MPEIIecTBYIOMIUX JaTe
OIIpENIeNIEHUs CIIPaBeIUBOI CTOMMOCTH:

- 3gauenne CraBku KBJI B Touke, coorBercTByromeii mropanuu uHAekca RUCBTRA2A3Y

Sprin = (YRUCBTRZB3B - KB,ZZRUGBITR3Y) X 100Sprin - 3HAYEHMS CIPEJIa, PACCUMTAHHbIE
B GA3UCHBIX IYHKTAX;

YruceTR2B3B - noxoxHocTs nHAEKca RUCBTR2B3B, packpsitas MockoBcKol Oupxei;
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3HayeHue CraBku KBJ| B Touke, coorBerctByromieil mropanuu unnekca RUCBTR2B3B

KB

RUCBTR2B3B
packpbIToit MOCKOBCKO# OWpIKEH.

PaccuuThiBaeTcss MeAMaHHOE 3HAYCHHUE KPEAUTHOTO crpena Spry; 3a mociemaue 20 TOProBeIxX JHEH (MennaHa w3
MOJy4eHHOTO psina Spry). llpnm pacdere 3Ha4eHHS METUAHHOTO KPEAWTHOTO CIIpela IPOMEXYTOUYHBIE OKPYTIICHHS
3HAYCHUN Spry;; HE TPOU3BOIATCS, PE3yJbTAT pacueTa OKPYIIIETCS IO MpaBHIaM MAaTEMaTHYCCKOTO OKPYTJICHHS C
TOYHOCTBIO J10 2 3HAKOB IOCIIE 3aISATOH.

PeiiTunrosas rpynmna IV
C y4yeroM HaIW4us B JAHHOM TPYIIIE TOJTOBBIX MHCTPYMEHTOB HHU3KOTO KPEIUTHOTO KAa4eCTBA, B T. 4. MPEIAC(ONTHBIX, a

TaKKe JOJITOBBIX MHCTPYMEHTOB YJOBIETBOPUTEIHLHOIO KPEIUTHOIO Ka4ecTBa, HO 0e3 pedTUHra, MeJUaHHbII KpeIUTHBIH
crpen Spiy PaCCUMTHIBACTCS Ha HHAMBUIYaIbHOM OCHOBE IS KQXK/OTO J0JIr0BOrO HHCTPYMEHTA.

3HaueHHEe MEAMAHHOTO KPEIAWTHOTO CIpeia I IOJITOBOTO MHCTPYMEHTAa, BKIIOUEHHOro B IV peHdTHHroByfo
TPYIIy, pPAacCUMTHIBACTCA HA KaXKAYI0 ATy OIPEICICHUS CIPaBEMINBOM CTOMMOCTH JOJNTOBOTO HHCTPYMEHTA B
CIIEIYIONIEM MOPSAKE™:

HE pexe ueM Ha IOCIeJHUN IeHb Ka)KAOro KBapTala JUli JOJIOBOIO HMHCTPYMEHTA OIpElesseTcs 3HaueHUe
KPEIUTHOTO CIpela ¢ IPUMEHEHHEM OJHOTO M3 MEPEdHCICHHBIX HIDKE CIIOCOOOB (Halmee — SKCHEPTHOE 3HAUCHHUE
KpexuTHOTO crpena). OTHOBPEMEHHO ISl TOJATOBOTO MHCTPYMEHTA ONpPEAEISICTCS BEIWYHHA OTKIOHEHHUS SKCIIEPTHOTO
3HAUEHUs KPEAUTHOIO cHpela OT 3HAa4eHHs MEIMAHHOIO KPEeAUTHOro copena, paccuutaHHoro i III peiftunrosoit
TpymIbI Ha 3Ty ke Aaty (ASpr(i—iv));

MEAMaHHBIH KPeIUTHBIH cIpex Spry, IS JOJTOBOTO MHCTPYMEHTA MPH3HAETCS PaBHBIM (B MOpsAKE YObIBaHHS
HPUOPUTETA):

"  OSKCIIEPTHOMY 3HAUYCHHIO KPEIUTHOTO CIpENa, E€CIH OHO PACCUNTAHO HA ATy OMNPEIENCHHs CIPaBEIIHUBOIL
CTOMMOCTH JOITOBOTO HHCTPYMEHTA;
*  3HAYEHHIO MEJUAHHOIO KPEIUTHOTO clpena, paccuutaHHoMy A 11 pedTHHroBol Tpynmbl Ha AaTy ONpPEAeNeHUs

CHpaBeHJ’IHBOﬁ CTOMMOCTH AOJI'OBOI'O MHCTPYMCEHTA U YBCIIMYCHHOMY Ha BCJIMYNHY Asg—(nl_lv), pacCHUTaHHYIO Ha

Hanboiee MO3AHIOK0 AaTy OIMPEACICHHUA SKCICPTHOI'O 3HAUCHUA KPCAWTHOTO CIIpela AJid JAHHOI'O AOJIIOBOrO

HHCTPYMEHTA.

B nensx HacTosIero myHKTa B pacdyeTe 3HAYEHWs MEIWAHHOTO KpeAuTHOro crpena st 111 pedTHHroBOW rpymimbl

HE YYHUTHIBACTCSI IPEMUS 32 CYOOPIUHUPOBAHHOCTD B CIIy4ae, €CIH JOITOBON HHCTPYMEHT SIBIISCTCS CyOOpAMHUPOBAHHBIM.

[Ipu pacueTe FKCHEPTHOTO 3HAYCHHS KPEAUTHOI'O CIpPEla MaKCHMAIbHO MCIOJB3YIOTCS HAONI0acMbIC PHIHOYHBIC

nmaHHable. Hibke mpuBereHBI BO3MOXKHBIE METOJIB pacdeTa IKCIIEPTHOTO 3HAYCHUS KPEIUTHOTO CIIpeia B IIOPSAKE YORIBAaHHS
MPHOPUTETA TI0 MCIIOJIF30BAHHUIO PHIHOYHBIX JAHHBIX:

= Ecnu y SMUTEHTa UMEIOTCS B OOpALICHUU IPYTHE BBIMTYCKH JOJITOBBIX IICHHBIX OyMar, Mo KOTOPBIM CYIECTBYET

aKTUBHBIN PBHIHOK M MMEIOTCS JOCTYIHBIC I[CHBI YPOBHS | MEpapXuMl CIPaBEIIMBONH CTOMMOCTH, TO MEIHAHHOC

3HaUEHUE KPEIUTHOTO crpeaa paccuuTbiBaeTcs 1mo Qopmyne (5.4) kak cpemHee 3HAYCHHE OTKIIOHEHHH

3¢ deKTHBHON H0X0AHOCTH K morameHuro (odepre) Takux BoimyckoB oT CtaBku KBJl 1t cpeaHEB3BEMICHHOTO

CpoOKa 0 MnorameHust (0(1)epTLI) COOTBETCTBYIOLICI'O BBIITYCKA.

Sphy = OKPYIVI(CP3HAY(YTM; — KB/,), 4) % 100, (5.4)
riue:
SPhv - MEJMaHHOE 3HAYEHHE KPEIUTHOTO CIPENa, PACCUMTAHHbIE B Oa3MCHBIX
TyHKTaX;
YTM; - a¢pdexTHBHAS TOXOAHOCTH K IOrameHuio (odepre) Mo cpenHeB3BELICHHON

LIEHe {-T0 BBIIyCKa JOJrOBOM IIEHHOH OyMmaru, packpbiTas MOCKOBCKOM

Oupxei;

25 EcAM Ha fAaTy onpeaeneHus cripaBeisiMBol CTOMMOCTM AOSrOBOM LIEHHOM 6yMaru, BKAYEHHON B IV pelTUHroBylo
rpynny, 3HayeHne MeLMaHHOrO KPeAMTHOMO crpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas LeHa TakoW A0NroBOM LEHHOM
6ymaru onpeaeneHHass METO4OM NPUBEAEHHON CTOMMOCTM ByAYLUMX AEHEXHbIX MOTOKOB MPU3HAETCS PABHOM HYJIO
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KBJI. - 3HaueHue CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH CpeIHEB3BEIICHHOMY
CpOKy 110 noramieHus (0epThl) i-r0 BHITyCKa JOJITOBOM IIEHHOW OyMmary;
l - WAEeHTU(UKATOP BBIIYCKA JOJITOBOW LIEHHOW OyMaru SMHUTEHTAa, OTIIMYHOTO

OT OIICHUBACMOTI 0.

Ecnu BeImycky [0AroBoif LeHHOW OyMaru WJIM SMHUTEHTY /TIIOPYYMTENIO 3TOrO BBINYCKAa IMPHCBOEH PEUTHHT

MCKAYHAPOAHBIM WKW HALIMOHAJIbHBIM pef[TI/IHFOBLIM AareHTCTBOM, YKa3aHHbIM B Ta6nnue 1, TO MCIUAHHOC

3HAaYCHHE KPEIUTHOTO CIpeda paccuuThiBaeTcs mo ¢opmyne (5.5) kak cpegHee 3HAaUCHHWE OTKIOHEHHUI

(G QEKTUBHON NOXOAHOCTH K ToOrameHuio (odepre) BBIMIYCKOB NOJNTOBBIX LEHHBIX OyMmar ¢ TakuM e WIH

OJIM3KUM KpEAUTHBIM peﬁTHHFOM, PBIHOK IO KOTOPbLIM MPHU3HACTCA AKTUBHBIM W HMCIOTCA Ha6J'IIOL[aeMLIC

peiHOUHBIE TieHBI ypoBHSA 1, or CraBkm KBJ] ans cpenHeB3BemieHHOro cpoka A0 morameHus (odhepTs)

COOTBETCTBYIOIIETO BBIITYCKA.

banzkum KpCAUTHBIM pCﬁTHHFOM pUu3HacTCA erﬂI/ITHHﬁ peﬁTHHl", KOTOpI)Iﬁ OTKJIOHSICTCA OT KPEAUTHOI'O

pEHTHHIa SMUTEHTA/BBIITY CKa/IOPYYNTENS MO BBIITYCKY Ha +/- OJJHY KPEIUTHYIO CTyIICHb.

Sty = OKPYII(CP3HAY (YTM; — KBJT,), 4) x 100, (5.5)
raec:
S};’}IV - MeIWaHHOEe 3HAUYEeHHE KPEIWTHOTO CIpeIa, pPAacCUYMTaHHBIE B Oa3MCHBIX
MYHKTaX;
YTM; - > dexTHBHAS TOXOAHOCTH K IOramieHuio (odepTe) Mo cpenHeB3BELICHHOM
Ji p p
[IeHe j-TO BBINTyCKa JOJTOBOM IIEHHOW Oymaru, packpbiTas MOCKOBCKOMH
Oupxei;
KbBJT. - 3nauenne CraBku KBJ B TOYKE, COOTBETCTBYIOLIEH CPEAHEB3BEIICHHOM
j y P y
CPOKY JI0 TIoTarienus / oepThl j-To BBITyCKa JOJITOBOH IIEHHOH OyMaru;
j - uaeHTH(UKATOpP BHIMyCKA JOJNTOBOW IICHHOW OyMarw, OTJIMYHOTO OT

OLICHUBAcMOI'0, C TAKHUM KC UJIH OJIU3KUM KpEAUTHLIM peﬁTHHFOM.

IIpn oTCyTCTBMM pEWTHHIa BBIIYCKa JOJATOBOM IEHHOW OymMaru, SMUTEHTa / MOPYYMTEds 3TOTO BBITYCKa,

MIPUCBOCHHOTO MEXIyHAPOIHBIM WM HAIMOHAJIBHBIM PEHTHHTOBBIM areHTCTBOM, yKa3aHHBIM B Tabmmme 1,

MCINAHHOC 3HAYCHUC KPECAUTHOTO CIIPEIa paCCYUTBIBACTCA:

O

KaK OTKJIOHEeHHE 3((PEKTUBHOM TOXOAHOCTH K IorameHuto (odepre) BbITyCKa JOJITOBOW [IEHHON Oymaru
AQHAJIOTUYHOTO KPEIWTHOTO KAadecTBa, PBIHOK IO KOTOPOMY WPHU3HACTCA AaKTHBHBIM M HWMEIOTCS
pBIHOYHBIE IIeHbl ypoBHA | wepapxum chopaBemauBoi ctommoctw, oT CraBkm KBJI s
CpPEIHEB3BELICHHOIO CPOKA J10 NorarieHus (0(pepThl) COOTBETCTBYIOIETO BBITYCKA.

AHaNOrn4HOEe KpPEeIUTHOE KaueCTBO MOKET ONpPENENIAThCS HAa OCHOBAaHUM IPUCBOEHHOIO KPEIAUTHOTO
pEeUTHHTa UCXOS U3 BHYTPEHHEH METOINKHN OIIPEICIICHIS BEIMYNHBI KPEIUTHOTO PHCKA.

KaKk MeEJIMaHHOE 3HA4YeHHe KpEeOUTHOro cmnpena, paccuutanHoro mist [II pelTuHrOBOW Trpymibl,
yBeIMueHHOE Ha BennuuHy AFD.

Bennuuna AFD exerosiHo onpesesercs Kak pa3HUIla MEXK/y CPEIHUM 3HAUYEHHEM YacTOThl AedonToB>®
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar poCCHHCKHX SMUTEHTOB, OTHECEHHBIX K peHTHHIOBOW rpymne [V, n
CPEeIHUM 3HAYCHHEM YacTOTHI Ie(OITOB BEIMYCKOB JOJITOBBIX LEHHBIX OyMar pOCCHHCKHX SMHUTEHTOB,

OTHECEHHBIX K peHTUHTOBOM rpymme 11127,

26 OnpefeneHne 4acToTbl AedONTOB MNPOU3BOAMTCS Ha OCHOBAHUM MYyOBAUYHBIX AOCTYMHbIX AaHHbIX MO AedonTtaM,
ny6anKyeMbIX Ha caiiTe COOTBETCTBYHOLLEro areHTCTBa.

OedonT B oTHOWeEHMM XOTS 6bl 0AHOro 0bs3aTenbCTBa, NPEAYCMOTPEHHOro XoTsl 6bl OAHWM BbIMYCKOM AONFOBbIX LIEHHbIX
6ymar amuTeHTa, npeanonaraet A4edOoNT SMUTEHTA.

27 C yuy&ToM TOro, uTo Mpu yrpose AedosTa JONrOBLIX 06S3aTeNbCTB SMUTEHTA PENTUHIOBLIE areHTCTBa, Kak Mpasuio,
OT3bIBAIOT NGO CYLLECTBEHHO CHWXKAKT 3HAYEeHWUS PENTUHIOB A0 HACTYMNeHWsi COOTBETCTBYIOLLEro cobbitusi, ANns uenen
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Cpez[Hee 3HAYCHUEC YaCTOThI HCq)OHTOB BBIITYCKOB  HOJIT'OBBIX IICHHBIX 6yMar, OTHCCCHHBIX K

COOTBETCTBYIOIIECH PEUTUHIOBON TPyTIIIe, ONpeAeIseTcs o GopmyIe:

Sk
FD = CP3HAY ZF , (5.6)
n

rac:

ISP - KOJINYECTBO POCCHHCKHX SMHUTEHTOB BBIITyCKOB JOJIOBBIX IIEHHBIX OyMar, OTHECEHHBIX B
coorBeTcTBUM ¢ Tabmuueit 1 K COOTBETCTBYIOLIEH PEHTHHIOBOM IpymIle, NOIMYCTHBIINX
nedont xoTsi ObI OJHOTO 0053aTENbCTBA, MPEAYCMOTPEHHOTO XOTS OBl OJHHM BBIITYCKOM
JIOJITOBBIX IIEHHBIX OyMar B TEUEHHE COOTBETCTBYIONIETO Teproaa (Toaa) HabIo e HIS;

IS - KOJINYECTBO POCCHHCKHX SMHUTEHTOB BBIITyCKOB JOJIOBBIX IIEHHBIX OyMar, OTHECEHHBIX B
cootBeTcTBUM ¢ Tabnuied 1 K COOTBETCTBYIOLIEH PEHTHHTOBOM IpyIIIe;

n - MOPSIIKOBBIN HOMep nepuoja (roja) HabIrIeHUs, NPUHAUISKAIINI MHOXXECTBY N;

N - KOJINYECTBO MEPHUOI0OB HAOIIONCHNS, JIET.

PaccuuThiBaeTcs MeAMaHHOE 3HAYCHHUE KPEAUTHOTO cripena Spryy 3a mocneanue 20 ToproBeIX THEH (MequaHa u3
MOJYYCHHOTO psia Spryy). [Ipy pacuere 3HaAYCHHUS MEUAHHOTO KPEIUTHOTO CIpEa MPOMEKYTOUHBIC OKPYTIICHUS
3HAYCHUH Spryy HE MPOU3BOATCS, PE3YJIBTAT pacueTa OKPYTISIETCS M0 MPaBHIIaM MaTEMAaTHYECKOTO OKPYTJICHHS C
TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMsATOM.

EBpoobauranuu

st eBpooOIMTanuii, B OTHOMIEHUH KOTOPBIX M3BECTEH KOHEYHBIN 3aeMIIUK (TI0 TaHHBIM CUCTeMBbI cbonds.ru) u mpu
9TOM «CTPAHOW PUCKa» 3aeMINUKa sABJIsIeTCA Poccusi, cipaBeyinBas CTOMMOCTh OIPEICIIICTCS COTJIACHO MOJCTH OLCHKH
CIpPaBEIIMBON CTOMMOCTH PYOJICBBIX OOJHUraIlfii Ha YPOBHE 2 CO CICAYIOIIMMYU M3MCHEHUSIMU NPU PacvyeTe MEIUAHHOTO
KPEIUTHOTO CIIpesa:

Ecnu nnst orieHrBaeMoi JIOJNTOBOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBIISICTCS OMPIKEBOHW PBHIHOK, TO MEIUAHHBIH
KpenuTHbIN crpen (CrSpread) paccUnMTHIBACTCS HAa OCHOBAHHMH BBIOpAaHHBIX yrpamisomeil kommanued Y ITUD
AQHAJIOTUYHBIX JOJNTOBBIX IIEHHBIX OyMar, [l KOTOphIX Ha aaTy pacdera CUA (Wi B mpeaplIynIiil TOPTOBEIi ICHb, €CIH
narta omnpeneneHust CHA sBiseTcs He TOPTOBBIM JHEM) PHIHOK ITPU3HAETCS aKTHBHBIM.

Ecmm s oleHMBaeMo#l JOJTOBOM IICHHOW OyMard OCHOBHBIM PBIHKOM SIBJISICTCS BHEOHMPIKEBON PBIHOK, TO
MEIMAHHBIA KpeauTHbIH crpen (CrSpread) pacCYMTHIBACTCS Ha OCHOBAHHM BHIOPAHHBIX YIPABISAIONMICH KoMmaHuehd Y
[TN® aHaJOTHMYHBIX OJTOBBIX IIEHHBIX OyMar, JUisi KOTOPBIX Ha naty pacueta CHA (Wiau B IPEIbIIyIIHNA TOPTOBBIN JCHb,
eciu nata onpeaencauss CHA sBIISeTCS HE TOPTOBBIM THEM) €CTh IICHBI BTOPOTO YPOBHSI.

JonroBast nieHHas Oymara MpH3HACTCS aHAJOrOM Ui LieJicH OLICHKH B CIydae, eCM OJHOBPEMEHHO COOJIIOAIOTCS
CIICIYIOIIHE yCIOBHS:

BaJIFOTAa HOMUHAJIa aHAJIoTa COBIAJaeT ¢ BATIOTOM HOMHHAJA OIIEHWBAEMOM TOJITOBOM IIEHHOW OyMarw;

JIIopalys aHajiora OTKJIOHSETCS OT 3HaYCHHUS JAI0palliy OLIEHMBAEMOH JI0JIr0BOM eHHOH Oymaru Ha +/- 90 nneii (B ciyuae
€CJIM HEBO3MOJXKHO BEIOpaTh HH OIHOTO aHAJOra, MO KOTOPOMY IIOpPAIlisl YAOBIETBOPSAET 0003HAUEHHOMY YCIIOBHIO,
JIOITyCKaeTCsl BRIOOP aHAJOTOB C MPOW3BOJIBHON MIOpPAIMEH, IPHU yCIOBHHU, YTO CPEIHEB3BEUICHHAS IOPAIsI MHOXKECTBA
JIOJITOBBIX LIEHHBIX OyMar, BRIOPaHHBIX B KAUECTBE aHAJIOTOB, YIOBICTBOPSICT 0003HAYCHHOMY YCIIOBUIO);

aHAJIOT OTHOCHUTCS K TOM JK€ pEHTHHIOBOM IPYIINE YTO U OICHUBAaEeMasi TOJITOBasl IIeHHas OymMara;

aHAJIOT SIBISIETCS JAPYTMM BBITYCKOM TOTO K€ DMHTEHTA, YTO W OICHWBaeMas IOJroBas IleHHas Oymara, a B ciydae
OTCYTCTBUSL - SMHUTCHT aHAJIOra OTHOCHUTCS K TOMY € arperHpOBaHHOMY CEKTOPY SKOHOMHKH M CTPaHOW pHCKa
SMUTEHTA/KOHEYHOTO 3aeMIIKKa (110 JaHHBIM cucTeMbl cbonds.ru) sBisieTcst Pocewst.

JonroBast meHHass Oymara MO>KeT OBITh OTHECEHa K OTHON M3 YeThIpeX PEHTHHTOBBIX TPYMII B 3aBHCHMOCTH OT
KPEIWTHOTO PEHTHHra y BBITYCKa JIOJITOBOW IIEHHOW OyMmaru (KpeAWTHBIH PEHTHHT B BAJIOTE HOMHUHAJA), & CIydae ero
OTCYTCTBHUS - PCHTHUHra SMUTCHTA WJIHM MOpY4YUTeNs (rapaHTa) JONrOBOHM ILeHHON Oymaru. [Ipw HamMuuM HECKOJIBKUX
PEUTHHTOB, BRIOMpACTCS HanOOJIee aKTya bHBIN Ha ATy OLICHKU KPEAUTHBIN PEUTHHT. ECu MOpyduTenbCTBO MO BBIMYCKY
JIOJITOBOM TIeHHOW Oymarn oOecreuynBaeT WCIOJHEHHE 00sA3aTeNIbCTB B IMOJHOM 00BEME M (WJIHM) TapaHTHs BBIJaHA Ha
CyMMy HOMHUHAIBHOH CTOMMOCTH W MPOICHTOB IO TAaKHM JOJITOBBIM IICHHBIM Oymaram, TO BbIOMpaeTcss Haubojee
AKTyaJbHBIA HA IATy OLCHKU KPEAUTHBIA PEHTHHT BBIYCKa JOJTOBOM ICHHON OyMaru U mopy4uTelis (rapaHTa).

Moody's S&P Fitch PeiiTunroBas rpynna

pacyeta nokasaTtens AFD HM® MoXeT onpeaensTb PEWTUHIOBYIO Tpynmny SMUTEHTaA C YYETOM 3HA4YeHUi npeablayLmnx
PENTUHIOB.
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MeskayHapoaHasi IKajia Meznynapomas MeskayHapoaHasi KA
1IKaJa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas rpynmna
I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTnHroBasi rpynmna
I
Ba3 BB- BB-
B1 B+ B+
B2 B B PeiiTunrosas rpynmna
I
B3 B- B-
N N PeiiTunrosas rpynmna
bonee HU3KUit peUTHUHT / PEITHHT OTCYTCTBYET v

Jist niene#t HaCTOSIIEH METOIUKHU BBIICIISIOTCS CICIYIONIUC aTPeriPOBAHHbBIE CEKTOPHI IKOHOMHKH:
. (bMHAHCOBBIN CEKTOP,

o CEKTOP PETHOHANBHBIX 1 MyHHUIIUIIAIHHBIX BEIITYCKOB;
. KOPIIOPaTUBHBIM CEKTOP;
o CEKTOp roCyIapCTBEHHBIX IIEHHBIX OyMmar.

KpenuTHsIii cripen o KakI0My aHAJIOTy PacCUUTHIBACTCS B CICIYIOMIEM MOPSAKE:

CrSpread; = YTM; —;
rze,
CrSpread; - KpeIMTHBIN CIIpE 1O KaKIOMY aHAJIOTY;
YTM; — 1oX0aHOCTH K TIoTalIeHnto/odepTe i-oro aHagora 1o IeHe 3aKPBITHS;
7; — CTaBKa KPUBOM OECKYNOHHOM IOXOAHOCTH, COOTBETCTBYIOIIAS IaTe TIOTaIeHUs/0QepThl i-0ro aHaIora.
CraBka KpHBO#l OECKYTTOHHOH JJOXOTHOCTH OIIPEAEIIIeTCS:
- Ui eBpoobIuTanuii, HOMUHUpOBaHHBIX B Aosuiapax CIIA - 6e3puckoBas craBka B gosuapax CIIIA, cooTBeTcTByrOMIas
CpoKy Jno moramieHus/opepTel i-oro aHaiora no uHpopmanuu caiWrta Jlemapramenra kasnaueiictBa CIIIA
https://home.treasury.gov/;
- JUI eBpOOOIIUT AN, HOMUHUPOBAHHBIX B €BPO - CTABKA 10 OOJUTAIHUAM €BPO30HBI ¢ peTHHIOM AAA, 110 HHPOpMAITUH
caifra EBpomneiickoro LenTpansHoro Bbanka
https://www.ecb.europa.cu/stats/financial _markets_and_interest rates/euro_area yield curves/html/index.en.html.

MennaHHBIH KpeAUTHBIN CTIpe pacCUUTHIBAaeTCs 3a mocienare 20 TOProBEIX AHEH Ha OCHOBAHUH ITOJTyYeHHBIX
KPEIUTHBIX CIPEI0OB aHaIoroB. [Ipu pacueTe 3HAYCHUSI MEIUAHHOTO KPSAUTHOTO CIIPEia IPOMEKYTOYHBIC OKPYTIICHHS
3HaueHuil CrSpread; He MPOU3BOASTCS, PE3yJIbTAT PacyeTa OKPYIIIETCS MO MPABMIAM MAaTEMATHYECKOTO OKPYTJICHUS C
TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aISATOH.

Jis eBpooOIMTanuii, HOMUHUPOBAHHBIX B PYOJISX, UCHIONB3YyeTCs 0¢3 H3MEHEHUI MOJIENb ISl OLCHKU CTOMMOCTH
JIOJITOBBIX LIEHHBIX OyMar, HOMHHHAPOBAHHBIX B pyOJIsX.
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IIPU/IOKEHHUE 31
IOPAOK KOHBEPTAITHH CTOUMOCTEH, BBIPAJKEHHBIX B OJHOH BATIOTE, B BAJIFOTY OITPEJEJEHHA
CYA

CTOMMOCTh aKTHBOB M BEJIMYMHA 0053aTeNIbCTB, BBIpAKCHHAs! B MHOCTPAHHOW BaJlOTE, NIPUHHMAETCSl B pacyer
CUHA B pyOmax mo OmpxeBomy Kypcy 3akpbitusi (TOD) ITTAO «MockoBckas Oupska» Ha JaTy OMNpeAeNieHUs WX
CrpaBeUIMBOI cTouMOCTH. B ciydae orcytcrBust OuprxkeBoro Kypca 3akpbitus (TOD) ITAO «MockoBckast Oupika» Ha 1aTy
ompenenenuss CUA, ucnomnezyercss OupkeBod kype 3akpbitusi (TOM) ITAO «MockoBckas Oupka». Ecnu Ha nmaty
onpenenenuss CUA nis BaTIOTHI HE onpeaenstoTcs oupxenbie Kypcehl 3akpbiTust TOD u TOM ITAO «MockoBckast Oupikay,
JUTSE TIeTieit onleHkH npuMensieTcs  Kypce LlenTpanpHoro 6anka Poccuiickoii @enepanyu (nanee — banka Poccun).

Ecnu Ha naty onpenenenust CHA 1u1s MHOCTpaHHOI BaJIIOTHI HE YCTaHOBJIEHBI OupikeBble Kypchl 3akpbiTust TOD n
TOM TIAO «MockoBckas Oupka», a Takke He ycTaHOBIeH Kypc banka Poccum, i mepecuera B pyomu PO
HCTIONB3YETCS KPOCC-KyPC, ONPENENseMbI ClIeIyIOIHUM 00pa3oMm:

Kpocc xypc = CUR/USD * USD/RUR,

rue:

USD/RUR —kypc nomrapa CIIA (TOD, TOM wunu kypc banka Poccun B COOTBETCTBUH C paHee YCTaHOBICHHBIM
TIOPSITKOM BBIOOpa Kypca), Ha naty pacueta CUA;

B cnydae orcyTetBHs Kypca BamoThl k gosuiapy CIIIA, ncmoss3yercst Kypce BaliOThl K €BpO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynoHHbI# 10X01 Ha OJTHY IICHHYIO OyMary, BRIPaXKCHHBIH B BAIIOTE, IEPECYUTHIBACTCS B PyOJIM C TOYHOCTBIO JI0
8-r0 3HaKa IOCJIC 3aIsATOM.
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