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TEPMHUHbBI U ONTPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB

Croumocts uyMcTbix akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKoHOAATenbCTBOM Poccuiickor Denepanuy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB W BEIMYMUHOU
00513aTeNIbCTB, MOJIEKAIINX NCIIOIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT omnpenenenus CHA.

Habnronaemas u qocrynHasi Oup:keBasi IUI0IIAKa — TOPropasl IUIOIIAJIKA POCCUMCKON U (WJIN)
MHOCTpaHHOU Oupku, 3akperuieHHas B [lpaBunax ompenenenus CYA (manee no tekcry - IlpaBmia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh AOCTYI, KaK HANPsIMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OHprKeBbIE IUIOIAAKY NpHBeeHb! B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEpaIliy ¢ aKTUBOM MJIM 0053aTEIbCTBOM MPOBOJATCS €
JIOCTaTOYHOM 4YacTOTOM M B JAOCTATOYHOM 00BbEMeE, MO3BOJIAIOIIEM I0JIy4aTh MH(OpManuio o0 OlieHKax
aKTHBOB WJIM 0053aTEJIbCTB Ha IOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAaHOOJBIIUM JUIsl COOTBETCTBYIOLIETO aKTHUBA
WM 0053aTeNIbCTBAa 00BEMOM TOProOB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJly4€HAa MaKCUMaJIbHAsl CymMMa OT
IIPOJaXH aKTUBA WJIM yIUIaueHa MUHUMaJIbHAsi CyMMa 3a TO, YTOOBI IepejaTh 00513aTeNbCTBO.

CnpaBeaiuBasi CTOMMOCTb — 3TO 1I€Ha, KOTOpas Oblaa Obl MOJydeHa MpHU MPOJake aKTUBA WM
yIjaueHa Mmpu nepeaaye o0sA3aTesIbCTBa B X0/ OOBIYHOM ClIeNKH Ha OCHOBHOM (MJIM HanOoJjee BHITOJAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBMSIX (TO €CTh I1I€HA BBIX0J]la), HE3aBUCHMO OT TOTO,
ABJIAETCS JIM Takas IleHa HEMOCPEICTBEHHO HAaOII0AaeMON WM PacCUMUTBHIBAETCS C MHCIIOJIb30BAaHUEM
JIPYTrOro METOJa OLEHKH.

YpoBeHb LEHBI NIPH ONPeeICeHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CIPaBEUIMBOM CTOMMOCTU ONPEIENSIIOTCS B COOTBETCTBUU ¢ MeXAyHapOJHBIM CTaHIApTOM (PMHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepannu npukazoMm MunucrepctBa punancos Poccuiickoit @enepanuu ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHApOJIHBIX CTaHIAPTOB (MHAHCOBOM OTYETHOCTH U Pa3bsacHeHwmit
MexyHapOIHbIX CTaHAapTOB (MHAHCOBOM OTUETHOCTH B JelcTBUE Ha Tepputopun Poccuiickoit
®denepanvy ¥ 0 MPU3HAHUU YTPATUBIIUMHU CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJO0KEHUH MPUKa30B)

MunucrepctBa punancos Poccuiickoit @enepanuu':

1-ii ypoBeHb — II€HOBBbIE KOTHUPOBKH (HEKOPPEKTHPYEMBbIE) AKTHBHBIX PHIHKOB JJIS HIACHTUYHBIX
aKTHBOB WJIM 0053aTENIbCTB, K KOTOPBIM Y OPraHU3aIlK €CTh JOCTYIl Ha J]aTy OLIeHKH.

B pamkax YpoBHs 1 akueHT nenaercs Ha ONpeAEIeHUH CIEAYIOLIETO:



(2a) OCHOBHOTO pBIHKA JJISi COOTBETCTBYIOIIETO AaKTUBA MM 00s3aTelIbCTBA HIIM, NPH OTCYTCTBUU
OCHOBHOT'O PhIHKA, Han0oJiee BBITOTHOTO PHIHKA JUIsl 3TOTO aKTHBA UM 0053aTeNNbCTBA; U

(b) MoxeT 11 opraHu3alys 3aKJIOYUTh CIIEJIKY B OTHOIIEHUH 3TOI0 aKTHBA WM 00s3aTelIbCTBa 110
LIEHE IaHHOTO PHIHKA HA JJaTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAsI HA OCHOBAHUHU MCXOHBIX JAaHHBIX, KOTOPBIC SIBJISIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaéMbIMU B OTHOILICHUH aKTHUBA WJIM 0053aTENbCTBA, UCKIII0YAasl IEHOBBIE KOTUPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — l€Ha, ONpEAEJCHHas Ha OCHOBAaHMM HEHAOJIOJAaeMble HCXOIHBIX [aHHBIX B
OTHOILICHUU aKTHBA UM 0053aTeNNbCTBA.

KpeauTHblii puck — pUCK BO3HMKHOBEHMsI YOBITKA BCJIEICTBUE HEUCIIOJHEHHUS KOHTPAreHTOM
00513aTEeNLCTB IO JJOTOBOPY, & TaKXKe HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa WM/WMJIM HMPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBIN JJOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTENBCTBA (O €ro KPeIUTOCIOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BBIPA)KEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[C6I/ITOpCKa$I 3aI0JDKCHHOCTb KOHTpPAIrcHTAa,
BO3HHUKaAmOM@asa B X0A€ HOPMAJIbHOTO OINEPAIMOHHOTO IUKJIA, KOTOpPasa 6yz[eT rnorameHa B TCHCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHYCTI/IMBIC CpPOKH MPOCPOYKHU W HCIIOJIHCHUA 0013aTEIILCTB
OIPECACIIAOTCA HACTOAIIUMU HpaBI/IHaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHeP’I)
CTaTUCTUKOM ynpaanﬁomeﬁ KOMITaHWH TII0 CpOKaM TIOTalICHUA KOHKPCTHOI'O BHIA He6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa$I 3aA0JDKCHHOCTh OLCHHMBACTCA II0 HOMHHAY B ClIydac

OTCYTCTBHSI UHBIX (DAKTOPOB 00ECLIEHEHUSI.

JleGutopckast 3aJ0JDKEHHOCTh, IO KOTOPOM BBISBIEH OJUH WM HECKOJBKO IPHU3HAKOB
obecuieHenus, ykazaHHbIX B [Ipunoxenun Ne 5 k HactosmuM [IpaBuiaM, Kpome TOMyCTUMON MPOCPOUKU

00s13aTEIHCTB B paMKax OTEPAIIMOHHOTO ITUKJIA, HE MOXKET OBITh MpU3HAHA ONEPAIMOHHOM.

Jlebutopckasi 3a10JKEHHOCTh C IOBBIIIEHHBIM YPOBHEM pHCKa HE BO3BpaTa HE MOXET ObITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHCTpymMeHThl (H®M) — BXomsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTHIIMOHHOTO (POHJA IIeHHbIe OymMaru, sIBJISIFOIIMECs LIEHHBIMU OymMaraMu B COOTBETCTBHHU C
JIMYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO IO LIEHHBIM Oymaram, HO He KBaTU(QHUIIMPOBAaHHBIE B KAUECTBE LIEHHBIX

Oymar B MmopsiJike, ycTaHOBIeHHOM bankom Poccun.
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JdKcnepTHOe (MOTHBHPOBAHHOE) CY:KJAeHHe — 3TO JOKYMEHTAIbHO O(QOpPMIICHHOE MpOo(dhecCHOHATBHOE
CyXJleHHe YTpaBIAOmEel KOMIAaHUU, cojepraliee OOOCHOBaHHbBIE pacdyeThl M BBIBOJBI 00 OLIEHKE
CIpaBeIJIMBON CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIIOJIb3YEMbIX B pacueTe CIpPaBeAJUBONW CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHMSX NPU3HAHMS/TIPEKPAIIEHUsI NPU3HAHMUS AKTUBOB/00S3aTEIBbCTB, O BBISABICHHBIX
MPU3HAKAX BO3SHUKHOBEHMS KPEAUTHBIX PHCKOB U MPOUYUX OOCTOATENBCTBAX, KOTOPHIC BIHSIOT HA OLEHKY
crpaBeyIMBON crouMocTd B coorBercTBUM ¢ MC®O 13. [lpumeHeHHe Takoro Cy>kKJIEHHUs JOIYCTUMO B

Cllydasx, yCTaHOBJIEHHBIX HacTosmmMmu [IpaBunamu onpenenenns CHA.

OBILIME ITOJIOKEHHUA
Hacrositiue IlpaBuna 3akpbITOro mnaeBOro HWHBECTMHMOHHOTO (POHIA HEABHKHMOCTH
«Metponosb OauMID» pa3paboTaHbl B COOTBETCTBUHM C YkazaHueM llentpansHoro banka Poccuiickoit
@Oenepannu ot 25 aBrycta 2015 roma Ne 3758-Y, B coorBerctBuu ¢ DenepanbHbiM 3akoHOM «O0
MHBECTHIIMOHHBIX (poHmax» Ne 156-D3 ot 29 Hos0ps 2001 roga ¥ NpUHATHIMA B COOTBETCTBUHM C HUMH
HOPMAaTHUBHBIMU aKTaMH.
Hacrosimue IlpaBuna npumensitorest ¢ «31 mapma 2022 200a».
W3meHenus u jgonoiHeHUs B Hacrosmme [IpaBuna wMoryr OBITh BHECEHBI B ClydYasX,
YCTaHOBJICHHBIX HOPMATUBHBIMU MPABOBBHIMU aKkTaMu. B ciyyae HEOOXOIMMOCTH BHECEHHUS W3MEHEHUN U
nonosHeHui B IIpaBmiia, K TEKCTy M3MEHEHUW WU JIOMOJHEHUM MPHIaraeTcsl NMOSICHUTENbHAs 3alliCKa O

IMpHUYrMHAaX BHCCCHUA TaKUX H3MEHEHUH 1 I[OHOJ'IH@HI/I?I M YKaA3bIBACTCA JaTa Hadajia UX MPUMCHCHUS.

MOPSIAOK OIPEJEJEHHUSI CYA U CPEJHEIOJIOBOI CUA.

CYA paccumuThIBaeTCs M0 COCTOSIHUIO Ha 23:59:59 nathl, 0 COCTOSIHUIO Ha KOTOPYIO ONPEIEISIeTCS
CYA, c yueToM JaHHBIX, PACKPBITHIX HA YKa3aHHYIO JaTy B JOCTYIHBIX Ul YNpPaBJIAIOLIEH KOMIOaHUU
MCTOYHMKAX BHE 3aBUCUMOCTH OT YacOBOTO MOsIca.

CYA ompenensercs: He TIO3Hee pabOYero JHsI, CICAYIOMIETO 3a JHEM, [0 COCTOSIHHIO Ha KOTOPBIH
ocymectBisiercs onpenenenue CHA.

CYA omnpenensieTcss Kak pa3HUIA MEXIYy CTOMMOCTBbIO AaKTHBOB M 00S3aTENLCTB HAa MOMEHT
omnpenenenuss CHA B cooTBeTcTBUU C HacTosAmMMu [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBeplieHus (OKOHYaHUs) (GOPMUPOBAHUS 1Ta€BOI0 MHBECTUIIMOHHOTO (POH/A;

B Cllyyae MPHOCTAHOBJICHUS BBIAAYM, MOTAIIEHUS W OOMEHAa WHBECTUIMOHHBIX IA€B - Ha JaTy

BO300HOBJICHUS MX BBIJIa4YH, ITOrallICHUS ¥ OOMEHa;



B cly4ae NMpEeKpalleHus MaeBOr0 MWHBECTULMOHHOrO (OHJA - HA JaTy BO3HUKHOBEHHUS OCHOBAHHS
€ro MpPEeKpallCHHUS;

Ha JIaTy, NpeAUIecTBYIOIYIO 1aTe nepexoja (poHaa U3 oJHON yIpaBistolleld KOMIIAHUU B JIPYTYIO
YIOPAaBIAOIYI0 KOMIIAHMIO WJIM U3 OJHOIO  CIELHMAIU3UPOBAHHOTO  JENO3UTapus B JIpYyrou
CHELUAIU3UPOBAHHBIN ICTIO3UTAPUN.

nocJe 3aBepiieHust GopMUPOBaHUS 3aKPHITOTO MAEBOTO0 HHBECTULIMOHHOTO (poHa:

€KEMECSIUHO Ha MOCICAHUN paboUHii IeHb KaJeHJapHOTO MECSIIa;

Ha TOCIeJHUH pabouuii JeHb CpoKa NpHeMa 3asBOK Ha NPUOOpETeHHe, IorameHue U oOMeH
WHBECTULMOHHBIX I1a€B, 3a MCKIYEHHEM Cilydas, KOrJa B IpaBUiax IOBEPUTEIBHOTO YIPABIICHUS
3aKpBITHIM TTa€BBIM MHBECTUIIMOHHBIM (DOHIOM yKa3aHO, YTO WHBECTUIIMOHHBIC AW MPEIHA3HAYCHBI IS
KBaJTM(UIIUPOBAHHBIX HHBECTOPOB;

Ha JaTy COCTaBJIEHUS CIMCKA BIIAJEIbLEB NHBECTULMOHHBIX 11a€B B CJIy4ae YaCTUYHOI'O IOTralleHUs
MHBECTULIMOHHBIX TaeB 0e3 3asBieHUs TpeOOBaHUI BilaJ1e/IbLIeB HHBECTULIMOHHBIX 11aeB 00 UX MOTalleHuH,
3a UCKJIIOYEHHEM Cilydas, KOrJa B I[paBWJIax JIOBEPUTEIBHOIO YIPABICHMSI 3aKPHITBIM [acBbIM
MHBECTULMOHHBIM (POHJIOM YKa3aHO, YTO MHBECTUIIMOHHBIE MTaK NpeAHA3HAUEHBI IS KBAJTU(ULIMPOBAHHBIX
HUHBECTOPOB;

MOTYT OBITh YKa3aHbl UHBIC AAThI OIIPCACIICHUA CLIA, YKa3aHHBIC B HACTOALUX ITpaBHJIAX.

CpennerogoBas CUA (nanee - CI'CYHA) Ha m1000i1 1eHb ONpeesieTcs] B IOPSJIKE:

- Kak oTHomeHne cyMMbl CHA Ha Kax[Iblii pabo4mii IeHb KalleHJapHOTO Trofa (eciau Ha pabouuit
neHb KaneHpgapHoro roma CUYA He omnpepensnach - Ha IOCIEIHUM JI€Hb €€  OIpPENEIICHMUS,
MPEAMIECTBYIOMUM TaKOMY JHIO) ¢ Hayayia rojaa (C JaThl 3aBeplIeHHs (OKOHUYaHUs) (popMUpOBaHUS) 1O
natel pacueta CI'CYA k unciy pabounx JHEH B TOMY.

B nemsax onpenenenus CI'CHA pnartoi, 3a xotopyro onpezaensercs CHA, moHMMarOTCsl BCe JaThl
onpenenenuss CHA, ykazannsle B HacTosimux [IpaBunax.

CYA, B Tom uncie CI'CYA, a Taxxe pacueTHass CTOUMOCTbh MHBECTHITMOHHOTO Tasi OMPEIEISTIOTCS C

TOYHOCTBIO 10 ABYX 3HAKOB IMOCJIC SaHﬂTOI\/'I, C MPUMCHCHHUEM ITPABUJI MATEMATUUCCKOTI'O OKPYTJICHH.



KPUTEPUU ITPU3HAHUA (IIPEKPAIIEHUSA ITPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)

AxTuBHI (00s3aTenbpeTBa) NpUHUMaOTCs K pacuety CUA B cityuae UX MPU3HAHUS B COOTBETCTBHH C
MC®O, nelictByromumu Ha Tepputopun Poccuiickoit denepannu.
Kputepun npusHanus (IpekpalieHusl NpU3HAHWSA) aKTUBOB (00s3aTENbCTB) B COCTaBE AKTHBOB

(o6s3aTenbeTB) mpencTaBieHsl B [Ipunosxkenusax k Hactosmmm [IpaBunam.

METO/AbI OITPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJILCTB

CTouMOCTh aKTHBOB M 0053aTEJILCTB ONPEAEISAIOTCS MO CIPaBeIIMBONH CTOMMOCTH B COOTBETCTBUU
¢ MC®O. CrtouMoCTb aKTHBOB, B TOM UYHCJE OINpEACICHHAs HAa OCHOBAaHUM OTYETa OLCHILHUKA,
COCTaBJIEHHOI'O B COOTBETCTBUU ¢ TpeboBaHusamMu denepanbHoro 3akoHa ot 29 uronst 1998 rona Nel35-03
«O06 oueHouyHO# nesrenpbHOCTH B Poccuiickoit Denepanumny, onpenensercss 6e3 ydera HAIOTOB, KOTOpPbIE
yILUIaYMBAKOTCSI B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoil Penepanvy WIM HMHOCTPAHHOIO
rocyJiapcTBa IpH MPUOOPETEHUH U pean3aly yKa3aHHbIX aKTHBOB.

CTouMOCTh aKTHBAa MOJKET OIpPEAEAThCS Ha OCHOBAHMM OTYETa OLEHINMKA, €CIM TaKOH OTYeT
COCTaBJIEH OILICHIIMKOM, B OTHOIIEHUU KOTOPOTO CO CTOPOHBI CaMOPEryJIHUpPYeMbIX OpraHu3alui
OLIEHIIIMKOB HE MIPUMEHSUINCH B TE€UEHHUE JIBYX JIET B KOJMYECTBE JIBYX U 0oJiee pa3 Mephl AUCHUIUIMHAPHOTO
BO3/CHCTBUS, MpeaycMoTpeHHble denepanbHbIM 3akoHOM «O0 oleHOYHOH nesitensHOCcTH B Poccuiickoi
®denepanun», a TAaK)Ke BHYyTPEHHUMH IOKYMEHTAMU CaMOPETyJIUPYEMbIX OpraHU3aluil OLIEHIIUKOB, U CTaX
OCYIIECTBIICHUSI OLICHOYHOU JEATENbHOCTH KOTOPOI0 COCTABIISIET HE MEHEE TPEX JIET.

B cnydae onpezeneHns CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETA OLIEHIIMKA J1aTa OLEHKH JOJDKHA
ObITh HE paHee LIECTH MecslleB O JaThl, M0 COCTOSHHIO Ha KoTopyto ompeaensercs CUA. Ilpu stom
CTOMMOCTh aKTHBa OIpeNesieTcss Ha OCHOBAHWU JIOCTYmHOro Ha MoMmeHT ompexaeneHuss CHA otuera
OLIEHINIMKA C JaTOM OIleHKH HauboJiee OJIM3KOM K JjaTe ONpeesIeHUs] CTOMMOCTH aKTHBA, COCTABIEHHOIO C
co0Jr0IeHreM TpeOOBaHMI HOPMATUBHBIX MPABOBBIX AKTOB.

B cnyuae ompeneneHus CTOMMOCTH aKTMBa Ha OCHOBAaHMM OTYETa OLEHIIMKA W IPU TOM IOCIE
JaThl OLIEHKM MMEJIO MECTO HaliroJaeMoe CcOOBITHE, NPUBOAALIEE K CYIIECTBEHHOMY YBEJINYEHUIO
KPEAUTHOIO PUCKA MO OLIEHWBAEMOMY aKTHBY WJIM K CYIIECTBEHHOMY M3MEHEHHIO XapaKTepHUCTUK aKTUBA,
KOTOpbI€ NPUHUMAINCHh BO BHMMAHHE OILCHIIMKOM B IPOILIECCE IMOATOTOBKH IIOCIENHErO IO BPEMEHM

oTuéTa OLICHKHU, CIIpaBCIJINBasA CTOMMOCTL AKTHBA NOJIKHA OMPCACIIATLCA Ha OCHOBAHWUH oTyéra OLICHKH,
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YUUTBIBAIOLIETO Takoe coObIThe. [lepedeHb akTHBOB, CIIPAaBEAJIUBAs CTOUMOCTh KOTOPBIX OIpENeNseTcs: Ha
OCHOBAHUM OTYETA OLICHIIMKA, coaepkuTcs B [Ipunoxenun 1.

Mertoauku omnpeneneHus CHpaBeIIMBOM  CTOMMOCTH  AKTUBOB  (00s3aTeNbCTB), MOPSAIOK
KOHBEpTAIM1 CTOUMOCTEH, BBIPAXKEHHBIX B OJIHOW BalioTe, B BAMIOTY ompenenenuss CHA, mnpeicraBieHbl B
[Tpunoxenun 27 k HactosmmM [IpaBunam.

B cootrBerctBun ¢ MC®O npu npusHanuu u onenke AktuBoB (OO0s3aTenscTB) PoHIA BOZMOXKHO
IIPUMEHEHNE 9KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXICHUS VYpasnsromen KOMIIaHUH,
B TOM Cllydae €clld OHO OyJIeT oTpaxaTb JOCTOBEPHYI HHPOpMaLUI0 00 O0O0BEKTe CyXACHUS
B oTueTHOoCcTM MoHIa, a TakkKe MO3BOJIMT KOPPEKTHO OTPA3UTh CIPABEAJIMBYIO CTOMMOCTb AKTHBa
(Obs3atenscTBa) B coctaBe umyiiectBa doHga mpu aHalv3e OLEHKU TMOJBEPKEHHOCTH IIEHBI AKTHBA
(OGs3aTenbeTBa) pe3KUM KOJICOAHUSM IOJ BO3JCHCTBHEM psifa (akTOPOB HIM COOBITHH CyHIECTBEHHO

BJIMAOINHUX Ha CIIPAaBCAJIMBYIO CTOUMMOCTb JaHHOT'O aKTHBa/00s3aTEIbCTBA.

HHOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITIOJIb30BAHUSA TAKOI'O PE3EPBA, A TAKXKE ITIOPAJOK YYETA
BO3HATPAXKJIEHUM, CBSI3AHHBIX C JOBEPUTEJIbHBIM YIIPABJIEHUEM ITA®.

Pe3epB Ha BblIUIaTy BO3HarpaxaeHus (OpMHUPYETCS OTAEIbHO B YAacTH pe3epBa Ha BBIILIATY
BO3HArpakJAcHUsl yIPABIAIOIIEH KOMIIAHUU U B YaCTH PE3EPBA HA BBIILUIATY COBOKYITHOI'O BO3HAIPaXIACHUS
CIICLIMAIM3UPOBAHHOMY  JEMO3UTApPUI0,  AyAUTOPCKOM  OpraHu3aluy,  OLEHIIMKY, H  JHLY,
OCYILIECTBIISIOLIEMY BEJIEHUE peecTpa BiaJesbleB MHBECTHIIMOHHBIX MaeB (Jajieeé — pe3epB Ha BBIILIATY
MIPOYMX BO3HArPAXACHUN).

Pe3epB Ha BBITUIATY BO3HATPAKICHHI HAYHCISETCS M OTPa)KaeTcs B COCTaBE 00S3aTeNbCTB B TEUCHUE
OTYETHOTO ToAa ¢ Hauboyiee TO3AHEW W3 JABYX JaT — JAaThl Hayala KaJeHJapHOro Toja WM JaThl
3aBepIieHus (OKOHYaHUs1) OPMUPOBAHUS - JI0:

JaThl OKOHYAHUs KAJICHITApHOTO roAa;

JaThl BO3HUKHOBEHHMS OCHOBAaHMS JUIsl MpeKpalleHus (BKJIIOUWUTENIbHO) B YacTH pe3epBa Ha
BBIIUIATY BO3HArPAXKICHUS YIPABISAIOIEN KOMIIAHUH;

HamOoJee MO3AHENW M3 JBYX JaT MPHU MPEKpalleHUH - JaThl OKOHYAHUS MpHeMa TpeOOBaHMIA
KpEIUTOPOB HUJIU AaThl OKOHYAHUS PEATN3allMM BCETO UMYIIIECTBA.

Pe3epB Ha BBIIIIATY BO3HArPAKICHWH, OMPENEIICHHBIM HCXOI W3 pa3Mepa BO3HAIPAKICHUS,

npeaAyCMOTpPCHHOI'O HpaBI/IHaMI/I JOBCPUTCIIBHOI'O YIIPABJICHUSA, B TCUCHUC OTUYCTHOI'O T'OJla HAYUCIIACTCA



HApacTAIOIUM HMTOTOM M OTpa)kaeTcs B COCTaBe 00s3aTeNbCTB Ha Kakayio aary ompeneneHus CYA,
npenycMoTpeHHyto [IpaBuiiaMu onpeaeneHuss CTOMMOCTH YUCTHIX aKTHBOB.

IIpaBuna onpenenenus CHA 3akpbIThIX A€BbIX MHBECTUIMOHHBIX (DOHIOB, MHBECTHIIMOHHBIE
Iau KOTOPbIX OI'paHHYEHbl B 000pOTE, JOIYCKAIOT, YTO PE3EpB Ha BBHIIIATY BO3HAIPAXJIEHHUS MOXKET He
BKJIIOUaTbCs B COCTaB 00s3aTeNbCTB. B cocTaB 00s3aTeNbCTB HE BKJIIOYAETCS PE3EPB HA BBIILIATY
BO3HArpaXJI€HUs, pa3MepP KOTOPOTO 3aBUCUT OT Pe3yJIbTaTOB NHBECTUPOBAHUS.

Pe3epB Ha BbIIIaTy BO3HArpakIAEHUs YIPABIAIOIIECH KOMIIAHMM M PE3EPB Ha BBIILIATY MPOUYUX
BO3HArpaXXJICHUH, B CJIy4ae, €CIIM Pa3Mep TaKUX BO3HATPa)KICHUH ONPENEISAETCS HCXO U3 CPEHEr0J0BOM

CYA (manee — CI'CHA), pacCUUTHIBAIOTCS OTIEIBHO MO KaXKIOH YacTH pe3epBa B CICIYIOIIEM TOPSJIKE:

Ha TNepBbIi paboumil 1IeHb OTYETHOIO TOJa:
Ccq4*
_ 1 *
%=op
rae:

Si. CyMMa Ha4MCIICHHsI pe3epBa Ha MepBbId pabo4mii J€Hb OTYETHOTO TO/1a;

D - xonmmuectBo paGounx mHeil B TeKyIeM KaleHIAPHOM TOLY;

pacy
CHA™. pacueTtHas (mpomexytoyHasi)) BenmuunHa CUA Ha mepBblii paboumii JeHb OTYETHOTO Troja, B

. S, .
KOTOPBI HadMCISE€TCs Pe3epB ', ONpEJeNIeHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB IIOCIIE 3aISTON IO

dbopmyre:
CUAP = Axmuevy, — Km,
xykn + xnpn
1+ T)

Axmusbl, _ pacueTHas BeJIMYMHA aKTUBOB, BKJIOYas J€OMTOPCKYIO 33J0KEHHOCTh Ha MEPBbIM paboumii
JeHb OTYETHOro roja. JleOMTOpCKYIO 3aJ0JKEHHOCTh Ha TNEpBbI pabouyuil JE€Hb OTYETHOro Troja
HEO0X0/MMO YYMTHIBATh O HAYMCICHHMS BO3HArPaXJAEHUN M pe3epBa Ha BHIIJIATY BO3HArPaXKACHUS 3a
NepBbIii paboumii JAeHb OTYETHOro roja. B cimywae omnarel B mepBblii pabouMii J€Hb OTYETHOrO roja
BO3HArpa)J€HUI, HAYMCIEHHBIX B MEPBBIA pabOYMil 1€Hb OTYETHOTO T'ofla, HEOOXOAUMO IMPH ONPEAETICHUH
pacueTHOM BeNMYMHBI aKTHBOB Ha MEPBBIA pabouMii I€eHb OTYETHOI'O rojJia YBEIMYUTh CyMMY aKTHBOB Ha

CYyMMY yIlJIau€HHBIX BO3HArPaXKACHUH B MEePBBIN pabounii J€Hb OTYETHOTO TOAA.

Km,

- BENMYMHA KPEIUTOPCKOMN 3a/JI0JDKEHHOCTH 0e3 ydeTa HAYMCIIEHHBIX BO3HATPa)XJICHUW Ha TEPBBIMA
pabounii 1eHb OTYETHOTO TO/1a.

X - IPOLICHTHAS CTaBKa, COOTBETCTBYIOIIAS:



Xvk o .
" - pa3Mep BO3HArpaKJeHus ymnpasisiome kommanuu oTHocuTelbHO CI'CYA, ycTaHOBIEHHBIN
NpaBUJIAMU JOBEPUTEIBHOTO YIpaBJIeHUs (B AOJSX), ACHCTBYIOLUIMI HA MEPBBIA pabO4Mii AEHb OTYETHOTO

roja;

"P - COBOKYITHBIM pa3Mep BO3HATPXKICHHN CICIHATU3HPOBAHHOMY JICTIO3UTAPHUIO, AYAUTOPCKON

OpraHu3alliy, OLECHIIMKY, U JIMILY, OCYILECTBISIOUIEMY BEJICHUE PEecTpa BIAJENblIeB MHBECTHIIMOHHBIX
naeB, otHocuTenbHO CI'CYA, ycCTaHOBJICHHBIM MpaBWJIAMH JOBEPHUTEIBLHOIO YIpaBieHUsA (B IOJIAX),

JEMCTBYIOIUI Ha MEPBBIA pabounii IEHb OTYETHOI'O r0/1a;

X o o .
N - KaXXaas IMPOLCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBbIM pa60111/11/1 JCHb OTUCTHOI'O roJa
Xym + xnpn

3navenue | 1+ D HE OKPYTJISETCSI.

C({Alpacq

S, .
OprrneHHe IIpu pacyecTe 'n MMPpOU3BOJUTCA Ha KaXXJIOM ACHUCTBUU 10 2-X 3HAKOB IIOCJIC

3aIATOM.

Ha apyrue nauu onpeaenenus CYA (3a uCKIIOYeHHEM MepBOro pabovero JHS OTYETHOTO TOJa):

d-1 N
(CYAY“ +>.CU4) D (x,T,)
S. = t=1 * n=1 _ S ’
' D T 25

i k=1

rae:
K — mopsAKOBBIN HOMEp KaXIOTO HAYHCICHHS pe3epBa B OTYCTHOM TOAY, IPHHUMAONIMIA 3HaueHus oT 1 1o i. k=i —

MIOPSIKOBBIN HOMEP MOCIEAHET0 (TEKYIIEro) HAauuCISHHsI pe3epBa;

k. CyMMa Ka)XJI0ro MPOU3BEICHHOI0 B TEKYIIEM OTYETHOM T'O/ly HAUUCIIEHUS PE3epBa;

I'- cymma ouepenHOro (TEKyIEro) HAUKCIIEHHS PE3EPBa B TEKYILEM OTYETHOM TOJLY;

- KOJIMYECTBO pa60qnx ,Z[Heﬁ B TCKYLICM KaJICHAAPHOM IOy,

I. KOJIMYCCTBO pa6oqnx I[Heﬁ nepuoaa, OonmpeAcJI€HHOro ¢ Hadajaa TCKYLIEro OTYCTHOro roxaa Ao (BKJ'HOLIEIH) JaThbl

HAuuCIIeHUs pe3epa | |

t - HOpHHKOBHﬁ HOMED pa60qer0 JAHA, TpUHAIJICKAIIEro rnepuoay, 3a KOTOpLIﬁ OIIPEACIICHO !

3nauenus ot 1 10 d. t=d — mopsKoBeIii HOMEp paboyero JHsS HAYUCIIEHUs pe3epBa | ;

, IPUHUAMAIOLIUH



CUA,

= CTOUMOCTb YHUCTBIX aKTUBOB II0 COCTOAHHIO Ha KOHCIL] KaXXI0ro pa6oqero IHA t, 32 UCKJIFOUECHUEM JTHA d. Eciu

Ha pabounii nerb t CUA He ompezeneHa, oHa mpuHUMaeTcs paBHoil CHA 3a mpeAmecTBYOMUN JHIO t pabounii JeHb TEKYIIEeTo

OTYETHOr'O rojaa.

pacu
CHAT pacuerHass (mpomexyrtounas) BenuumHa CYA Ha nmaty d, B KOTOpoW HadMClseTcs pe3epB ,

Onpeac/ICHHAad ¢ TOYHOCTBIO OO 2-X 3HAKOB IOCJIE 3aIATOH 110 q)opMyne:

> (aT)) 2T

i-1 d-1 (”:1 T + : T )
(Axmusbty —Kmy +_S,)— (D CYA, * ! 5 ! )
Cq émcu — k=1 . t=1 S
Z]; (xylchn ) Z]; (xnpnTn )
n=. + n=
(1+ ( T T ))
D ;

Axmueni
d' pacquHaﬂ BCJIMYMHA AaKTHBOB, BKJIIOYas Z[e6I/ITOpCKyIO 3a10JDKEHHOCTh Ha z[aTy d I[C6I/ITOpCKyI'O

3a7I0JDKEHHOCTh Ha AaTy d HEOOXOANMO YyUHUTHIBATh 10 HAYHCIICHHS BO3HATPAXKICHUN M pe3epBa Ha BHIIUIATY BOSHATPAXKICHHUS 3a
nmaty d. B cmywae ommartel B maty d ynpaBisromield KOMITaHHEH BO3HArpakACHHH, HAYMCICHHBIX B JaTy d, HEOOXOAMMO NpH
OIIpe/IeTICHUH PAacueTHOW BEJIMYHMHBI aKTUBOB Ha 1aTy d YBENMYUTh CyMMY aKTHBOB Ha CyMMY YIUIQYE€HHBIX BO3HArpaXKACHHU B

nmaty d.

Km,

- BEeJNIMYMHA KPETUTOPCKOH 3aJ0DKEHHOCTH 0€3 ydeTa HA4MCIEHHBIX BO3HAarpaXAeHWH Ha aaTy d, BKITIOYas
OCTaTOK pe3epBa Ha BHIIUIATY BO3HAarpaxkJaeHus Ha nary d-1, rae d-1 —pabounii nens, npeamecTBytomuii qare d.

,Sk

k=l - 06mas cymma pe3epBOB Ha BBIMLIATY BO3HATPAKIEH!S, HAYUCIEHHBIX C HAayala rojia 10 JaTel d.

X- IpOHCHTHAsA CTaBKa, COOTBETCTBYIOLIAA:

X

YKn . pa3Mep BO3HarpakaeHusi ynpasiisitomied kommnanuu otHocutenabHO CI'CYA, ycTaHOBIIEHHBIA NpaBUJIaMU

JIOBEPHUTEILHOrO yIpaBlIeHus (B JOIAX), JeHCTBYIOMUIA B TeYeHUE NIepuoga | ;

X

npn COBOKyHHLIﬁ pasMep BO3Hana)K}ICHHI>i CIICUAJIN3UPOBAHHOMY JICNIO3UTAPHIO, ayIlPITOpCKOﬁ OpraHu3alivu,

OICHIIUKY, W JIMIlYy, OCYIIECTBISIONIEMY BEJCHHE peecTpa BIAAENbIIEB WHBECTUIIMOHHBIX MmaeB, oTHocuTenbHO CI'CUA,

YCTaHOBIICHHBIH MTPaBUIAMH JOBEPUTEIHLHOTO YIIPABICHHS (B A0JISX), ICHCTBYIOIINN B TEUCHNE TIEPHOIA ;

N — K0JI-BO CTaBOK, JICHCTBOBABIITUX B OTYETHOMY TO/Y;
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T X T.

N - konmuecTBO paboumx AHeH Hmepuoia, B KOTOPOM JEiCTBOBana CTaBka |, mpMHAIeXkallee Mepuogy |, rae
N
T = ZTn
n=1
N N N N
z (xyKnTn ) Z (xnpnTn ) Z (xyknTn ) z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, Ti Ti
N
_ (X T
3HaueHus W; D 1+ D HE
i
OKPYTJISIOTCH.
SI Cq 5711(’11 o o
OxpyrieHue Ipu pacuere u MIPOU3BOIUTCS Ha KaXKAOM JICHCTBUHU 10 2-X 3HAKOB I10CTIE 3aMATOM.

Pa3smep chopMupoBaHHBIX pPe3epPBOB Ha BBHIILIATY BO3HATPAKICHUN YMEHBIIACTCS HA CYMMBl HAUUCICHHBIX B TCUCHHUE
OTYETHOTO TOAa BO3HATPAXKICHHS YIPABIIOMICH KOMIAHWHW, CHCIHAIM3MPOBAHHOTO [ENO3UTapusi, OupiKe, ayIUTOPCKOH
opraamzarun, oneHmmka [MN® (tompxo mmsas UITUD/3IIND), u numa, OCYMIECTBISAIOMIEMY BEICHHE peecTpa BIIAJCIBICB
HHBECTUIIMOHHBIX naeB [T O.

He ucnonb3oBaHHBIE B TCUSHHE OTYSTHOTO T'0OJIa PE3EPBHI HA BHIIUIATY BO3SHATPAKICHHUH ITOJICKAT BOCCTAHOBICHHUIO TIO
OKOHYAHHUIO OTYETHOTO TOJIa, HO HE MO3HEE MEPBOTO paboUuero MHS CIEAYIOUIETO 32 OTYETHBIM TOAO0M, U MIPU3HAIOTCS B COCTaBe
MIPOYUX JOXOJI0B. YKa3aHHOE BOCCTAHOBJICHHE OTpakaeTcs Mpu nepBoM onpenenennn CYA B rojy, cIeAyOmeM 3a OTYETHBIM

Toa0M.

WNuble pesepBbl He GOPMHUPYIOTCST W HE BKJIIOYAIOTCS B COCTaB 00S3aTE€NbCTB  MAeBOTO
WHBECTHIIMOHHOTO (POHIA.

Bo3narpaxaeHus: ynpapisionieil KOMIIAaHWH, CIEUUATU3UPOBAHHOMY JIETIO3UTApUIO, ayJUTOPCKOM
OpraHu3alliy, OLEHIIMKY W JIMIlY, OCYIIECTBIISIOUIEMY BEJICHHUE PeecTpa BIaJENblIeB MHBECTHUIIMOHHBIX
MaeB IAaeBOr0 HMHBECTUIIMOHHOTO (HOHJAa HAYMUCISAIOTCS B COOTBETCTBHH C YCJIOBHUSIMH JOTOBOPOB Ha
OKa3aHHE COOTBETCTBYIOIIMX YCIYT U C JaThl HAYMCICHUS OTPAXKAIOTCA B COCTaBE 00s3aTEIHCTB MAeBOTO

HMHBECTUIIMOHHOI'O (bOHI[a J0 MOMEHTAa HX BBIIIJIATHI.

MMOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJJAHHOT'O B
OIUVIATY UHBECTULIMOHHBIX ITAEB

CtonMOCTh UMyHaieCcTBa, IMEPECAAHHOI0 B OINIATY HWHBCCTHUUOHWOHHBIX IIAa€B, OIIPCACIACTCA B

cooTBEeTCTBUM ¢ TpeboBanusimu denepanbHoro 3akoHa «O0 MHBECTHIMOHHBIX (DOHIAX», MPHHATHIX B
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COOTBETCTBHUM C HHUM HOPMATHMBHBIX aKTOB, TpeOoBaHHMsIMH YKazanus u [IpaBuiamMu IOBEpUTEITHHOTO
YOpaBJICHUS COTJIACHO METOAaM OMPENEJCHUsT CTOMMOCTH aKTHBOB, MPEAYCMOTPEHHBIM HACTOSIIIUMHU
[IpaBunamu.

CroumMocTh MMYILECTBA, MEPEaHHOTO B OIJIATy MHBECTHIIMOHHBIX MaéB, ONMpeAessieTcs Ha JaTy
nepeaadyyd Takoro UMYIECTBAa B OIUIATy MHBECTULIMOHHBIX MAa€B, 3a UCKIIOYEHUEM CIIy4aeB ONpe/eNCHUs
CTOMMOCTH UMYIIIECTBA, IEPEIAHHOTO B OIJIaTy MHBECTUIIMOHHBIX MTA€B, HA OCHOBAHUH OTYETA OICHIIIMKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO ONPEAEINAETCS CTOMMOCTh UMYLIECTBA, [IEPEJAaHHOTO B OILIATY
MHBECTUIIMOHHBIX I1a€B, HA OCHOBAaHUHU OTYETa OLEHIINKA, HE MOXET ObITh paHee TPeX MECSIEB JI0 ATkl
neperayd TaKoro KMMYILECTBA B OIUIATy MHBECTHIIMOHHBIX MaeB W HE MO3JHEE NaThl Mepefadyd TaKoro
HMMYIIIECTBA B OIIATY MHBECTUIIMOHHBIX MaEB.

CToMMOCTh HMMYIIECTBA, NEPEIAaHHOTO0 B OIUIATy WHBECTHIIMOHHBIX I1a€B, OMPEIEISAETCS IO

cocTosiHUIO Ha 23:59:59 Ha naTy nepenayu UMYIIECTBa B OIUIATy HHBECTUIIMOHHBIX T1aEB.

MOPSJTOK YPETYJIUPOBAHMS PASHOT'JIACUM MEXIY YIIPABJISAIOIIENA
KOMITAHUEW U CIIELIUAJIN3UPOBAHHBIM JENNO3UTAPUEM ITPU OITPEJEJEHAU
CYHA

[Ipu oOHapyXEHHH pPACXOXKICHHM B pacueTe CTOMMOCTH YHCTBIX aKTHBOB, MPOU3BEICHHBIM
Crnenuanu3upoBaHHBIM  JEMO3UTAPUEM H  YTIPaABJSIOMIEH KOMIaHWEH, YTPaBIsAOMEed KOMITAaHUH
HE0OXO0IMMO B KpaTualIfii CPOK MPEIIPHUHATH BCe HEOOXOIUMbIE MEPHI JIJISl YPETyIUPOBAHMS BO3HUKIIIHX
paszHornacuii. CTOpOHBI BIpaBe NOTPeOOBaTh APYr y Jpyra NtoOble TOKYMEHTH (MM MX KOIHUH),
MOATBEPKIAOIMMe (aKThl HAMPABICHUS/TIONYYCHUSI PACTIOPSHKEHUN 1O cYeTaM, a TakKe HWHBIX
JIOKYMEHTOB, HEOOXOIUMBIX JIJIsl BRISICHEHUSI IPUYUHBI U YCTPAHEHHS] OOHAPY>KEHHBIX PACX0XKJICHUM.

B cnywsae ecnu pacxoxaeHHss He OBUIM yCTpaHEHbl [0 HWCTEUYEHHs TMPENelbHOro Cpoka
MPEAOCTaBICHUS] OTYETHOCTH, CHnenuanu3upoBaHHBIA JAEMO3UTapU W YHOpaBisiomas KOMIIAHUS
COCTABJISIIOT aKT WJIM NPOTOKOJ O MPUYMHAX PACXOXKACHHS NaHHbIX B CIpaBKE O CTOMMOCTH YHCTBIX
AKTHBOB.

[Ipu oOHapyKeHUU PacCXOXKACHUH B pacyeTe CTOMMOCTH YHMCTHIX aKTHBOB, CICIUATH3UPOBAHHBIN
nerno3utapui u3semaer bank Poccun 0 HEBO3MOKHOCTH TPOU3BECTU CBEPKY Pacu€TOB CTOMMOCTH YUCTBIX

AKTHUBOB.
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IHHEPEPACYET CYA

B cinydasx u3MeHeHHs AaHHBIX, HA OCHOBAHUU KOTOPBIX ObLIa OIpeneseHa CTOMMOCTb YHCTBIX
aKTUBOB, CTOUMOCTb YHCTHIX aKTUBOB MOJIC)KUT MIEPEpPacUeTy.

Ecnu BbISIBIEHHOE OTKIIOHEHHE HWCIOJIB30BAHHOW B pacdeTe CTOMMOCTH akTUBa (00s3aTeNbCTBA)
cocrapisier meHee yeM 0,1% koppektnoit CHA, u otkinonenre CHA Ha MOMEHT pacyeTa COCTAaBIISIET MEHEE
0,1% xoppextnoit CHA, Ynpasnstomas komrnanus 1 CrienMain3upoBaHHbINA J€N03UTApUI ONPEIEISAIOT, HE
MIPUBEJIO JIM BBISIBJICHHOE OTKJIOHEHHE K MTOCIIEAYIOIIMM OTKIIOHEHHSIM, B YaCTH HCIOJIb30BaHHOM B pacyere
ctouMoct aktuBa (oOs3arenscTBa) U CYA, cocraBmsrommm MeHee 0,1%  koppektHoit CHA u He
npousBogaT mnepecder CYA U pacdeTHOM CTOMMOCTH OJHOTO HMHBECTHIIMOHHOIO TMas, 4YHcia
WHBECTUIIMOHHBIX [1a€B Ha JIMIEBBIX CYETaxX BIAJAETbIEB (32 HCKIIOYEHUEM BBIABICHUS (akTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKPAIlIEHUs] MIPU3HAHUS aKkThBa (0053aTenbCTBa) BHE 3aBUCHUMOCTH OT
CTOMMOCTH TaKOTO akThBa (0Os3aTenbcTBa). YmpaBisiomas Kommanus U Crenuaan3upoBaHHBINA

JENO3UTApUIl 0053aHbl IPUHATH MEPBI JUIs IPEIOTBPALLEHUS €r0 IIOBTOPEHUS.
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IIpunoxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHIINKOM

Ha ocHoBannm otduera OIICHIIMKAa OOCHHUBAKOTCA CICAYIOINE aKTHBBbI:

Onucanune

Llennble Oymaru U GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATH(PUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOXHbI MHbIE CLIOCOOBI ONpPEIETECHUs CIPaBEAIMBONH CTOUMOCTH

,HOJ'II/I B YCTAaBHBIX KalluTaJlaX pOCCHﬁCKHX 06HI€CTB C OFpaHquHHOﬁ OTBCTCTBCHHOCTBIO

HpaBa Y4acCTusA B YCTABHBIX KallUTaJlaX HHOCTPAHHBIX KOMMCPUCCKHUX OpI‘&HH?;ElL[HfI

Heasmxumoe nmyIiecTBo

I/IMymeCTBeHHBIe IpaBa U3 JOTOBOPOB y4aCTHUs B JOJICBOM CTPOUTCIILCTBC

HwmymiecTBeHHBIC TpaBa, CBSI3aHHBIC C BOSHUKHOBEHHEM TIPpaBa COOCTBEHHOCTH Ha OOBEKT HEJIBHIKUMOCTH
(ero 4acTh) mocie 3aBepIICHHUs €ro CTPOUTENHCTBA (CO3JaHUE) M BO3HUKAIOIIUE U3 JOTOBOPA, CTOPOHOI 1O
KOTOPOMY SIBJISIETCS| FOPUMUECKOE JIUII0, KOTOPOMY PUHA/IICKUT MPABO COOCTBEHHOCTH WJIA MHOE
BCIIHOC ITPpaBO, BKJIKOYasdA IIpaBO apCHAbI, HA 3eMEJILHBII Y4acCToOK, BI)II[CJICHHI)Iﬁ B YCTAaHOBJICHHOM IIOPAAKE
IUTSL TIeJIei CTPOUTENHCTBA 00BEKTA HEJABIYKUMOCTH, U (MJIM) MMEIOLIUM Pa3peIIeHUe Ha CTPOUTEIBCTBO
00BEKTa HEIBIKMMOCTH Ha YKa3aHHOM 3€MENIbHOM y4acTKe, JTH00 IOpUANYECKOe JIMI0, HHBECTUPYIOIIEe
JICHEXHBIC CPEJICTBA UM MHOE UMYIIIECTBO B CTPOUTEIHCTBO OOBEKTA HEJIBUKUMOCTH

NmyiiecTBeHHbBIE MTpaBa U3 J0rOBOPOB, HA OCHOBAHMH KOTOPBIX OCYIIECTBIISECTCS CTPOUTEIBCTBO
(cozmanue) 0ObEeKTOB HEABMYKMMOIO UMYIIECTBA (B TOM YHUCJIE HA MECTE CHOCUMBIX OOBEKTOB
HEJIBIDKUMOCTH ) Ha BBIJIETIEHHOM B YCTAaHOBJIEHHOM TOPSIJIKE JIJIsI IIEJIEH CTPOUTEIHCTBA (CO3/TaHMS)
yKa3aHHOTO 00bEKTa HEIBUKUMOCTH 3eMEIbHOM yYacTKe, KOTOPBIH (MPaBO apeHIbl KOTOPOT'0) COCTABISET
akTuBEI [ITMO®

I/IMYH_ICCTBCHHBIG IpaBa U3 JOTOBOPOB, HAa OCHOBAHHHU KOTOPBIX OCYHICCTBIISICTCA PCKOHCTPYKIHA 00BEKTOB
HEABMXKMMOCTHU

HpOCKTHaﬂ JOKYMCHTAHA IJIA CTPOUTCIIbCTBA NN PCKOHCTPYKIIUA 00BEKTa HEABM>XXUMOCTHU

ITpaBa apeHpl HEIBI>KMMOTO UMYIIIECTBa (ONepalliOHHAast apeH ia)

JlebuTopckast 3a710J1KEHHOCTD, B ClIydae HAIMYHUS MMPU3HAKOB 00ECIICHEHUSI U HEBO3MOXHOCTH MPUMEHECHHS
MHBIX METOJIOB ONPEJEICHUS CIPABEAJIMBOM CTOUMOCTH
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IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHUBHBIM PBIHKOM JUIsI IIEHHOW OyMaru Npu3HaeTcss AOCTYNHas M HaOogaeMast
OuprkeBas IJIOLIAAKa, B CIIy4yae OJHOBPEMEHHOI'O COOTBETCTBHSI CIEAYIOIIUM KPUTEPUSIM Ha
naty onpeaenenust CHA:

- UeHHasg Oymara JoNylleHa K TOpraM Ha pPOCCHMCKONM WM WHOCTpaHHOW Oupixe,
npuBeaeHHOM B [Ipunoxenun 3 Hactosimux [Ipasui;

- HajguuMe LeHbl (KOTHMPOBKM) LIEHHOM Oymaru (B cilydae, €clid Ha BCEX JAOCTYIHBIX U
Ha0JI10/1aeMBbIX OMPKEBBIX IUIOIIAJKaxX ObLII HETOPIOBbINM AeHb Ha Aary onpenenenus CHA —
aHAJIM3UPYIOTCS JaHHbIE [TOCIIEHEr0 TOProBOro JHS Ha JAHHBIX MJIOLIAIKAX );

- KOJMYECTBO CHEJIOK C LIeHHOH Oymaroil 3a mociennue 10 ToproBeix aneit — 10 u Oonee.
JlaHHbIl MYyHKT HE MNPUMEHSIETCd B Cilydae, €ciId XOTs Obl oJHa Oupxka M3 CIIHCKA,
ycraHoBieHHoro B Ilpunmoxenunm 3 Hactosummx IlpaBui, He packpblBaeT JaHHbBIE O
KOJINYECTBE CJICJIOK C LIEHHON Oymaroi;

- COBOKYIIHBIM 00bEM CIeNIOK ¢ LIeHHON Oymaroii 3a nocienHue 10 TOproBuix AHEH NpeBbICHIT
500 000 (ITsTbcoT THICSY) pyOIei (MM COOTBETCTBYIOIINN PYOJIEBBIN SKBUBAJICHT IO KypCY
banka Poccun Ha naTy ompejeneHHsi akTUBHOTO PhIHKA, €CJIM 00bEeM CHENIOK OIpe/ieeH B
MHOCTPAaHHOH BaJIIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH 1IEHHBIX OyMar OCHOBHBIM PHIHKOM IPU3HAETCS:

Ilennble 6ymaru OCHOBHOI PBIHOK

Lennble Oymarm poccuiickux | Poccuiickas Oupka M3 4HCIa aKTUBHBIX PBIHKOB, IO KOTOPOH
IMHUTEHTOB (32 HCKJIKYEHUEM | ONpesiesieH HauOOoJIbIINI COBOKYITHBIN 00bEM CIIEIO0K MO0 KOJIHYECTBY
€BPO0OJIMTaNuii), a TAK ’Ke WHbIe | IICHHBIX OymMar 3a nocneanue 10 ToproBeIx aHEH.

LHleHHbIE oymaru, | [Ipu orcyrctBuM MH(pOpMalUU O COBOKYITHOM OOBEME CHEJIOK IO
HOMHUHHUPOBAHHBbIE B Py0JIfAX KOJMYECTBY IEHHBIX Oymar wucmojb3yercs uHMOpManus o
COBOKYITHOM 00OBEME CHIEIOK B JICHEX)KHOM BbIpaxkeHuu. [lpu
PaBEHCTBE COBOKYIMHBIX 00BEMOB CACIOK HA PA3IUYHBIX POCCUUCKHUX
OMp>kax OCHOBHBIM PBIHKOM CYHTACTCS POCCHUNCKas Oupxka ¢
HauOOJBIINM KOJIHYECTBOM CIENOK 3a nocieaaue 10 ToproBeIx THEH.

[ennbie OyMaru MHOCTPAHHBIX HNuocTpanHas 6uprka Win poccuiickas Oupika U3 Yuciaa akTUBHBIX
IMHUTEHTOB, 4 TAK Ke I[eHHbIEe PBIHKOB, IO KOTOPOH OIpe/IeleH HauOOIbIIHIA 00U 00BEM CIEIOK
OyMaru pocCHiiCKHX IMHTEHTOB, | 10 KOJIMYECTBY LIEHHBIX OyMmar 3a nociegaue 10 ToproBuix THEH.
HOMUHUPOBAHHbIE B
HHOCTPAaHHOH BajIoTe (32
HCKJIIOUEHHEM OO0JIHUranmii

[Ipu oTcyrcTBUN HHGOpMaAUU 00 00BbEME CENIOK MO KOJMYECTBY
LEHHBIX OyMmar ucnosb3yeTcs nHpopmarus 00 00beMe CIeNoK B
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BHEIIHMX 00JIMTallMOHHBIX
3aiimoB Poccuiickoin @egepaunu,
JA0JITOBBIX EHHBIX Oymar
HHOCTPAHHBIX FOCYAAPCTB U
€BPOo00JIMIanuii HHOCTPAHHBIX

IMUTEHTOB)

JICHE)KHOM BBIpKEHUU 3a nociieHue 10 TOproBbIX JHEH.

[Ipu 3TOM BenuunHBI 00BEMA CIETOK B BAJIIOTE KOTUPOBKU
nepeBoAsTCs B pyoiu no kypcy banka Poccun Ha naty onpeaenenus
CYA. Ilpu paBeHCTBE 00BEMA CACIIOK HAa PA3IMYHBIX TOPTOBBIX
IIJIOIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS] TOProBasi IIIOMIAAKa C
HauOOJBIINM KOJIHYECTBOM CIENOK 3a rociieHue 10 ToproBuIx THEH.

O0aMranuu BHEIIHUX

00JIMrallMOHHBIX 3aH{MOB
Poccuiickoii Pexepanuu,
JA0JITOBbIE LIEHHbIEe OyMaru
HHOCTPAHHBIX I'OCY/IaPCTB,
€BP000JIUTrallMi HHOCTPAHHBIX

IMHUTEHTOB,
LeHHbIe Oymaru

MEKIYHAPOAHBIX (UHAHCOBBIX

OpraHu3anui

BueOuprkeBoi prIHOK

METO/bI OIIPEJIEJIEHUS CIIPABEJJIMBOM CTOUMOCTHU HEHHBIX BYMAT.

Memoowi onpedenenus cnpageonugol CMmouMoCcmu YeHHuvlx bymae, 0Jisk KOmopuvlx ONpeoesisiemcs.

aKmusHwlll Oupocesoll pulHoK (1-1i yposens)

Ilennbie Oymaru

IHopsaok onpene/ieHUsi CIPaBeVIMBO CTOUMOCTH

Ilennbie Oymaru
POCCHMCKHUX
IMUTEHTOB® (3a
HCKJII0YEeHUEeM
eBpoodJMranuii), a Tak
’Ke  HHble  IeHHbIe
oymarwu,
HOMHUHUPOBAHHbIE B
pyoasix

* B TOM qucie
WHBECTUILIMOHHBIC man
poccUicKuX MaeBbIX
MHBECTUILIMOHHBIX CI)OH}]OB,
HIOTEYHBIE cepTU(hHUKATHI

y9acTus

I. Jlns onpeneneHuss CHOPaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCSl  IIEHBI
OCHOBHOTO pbIHKa Ha narty onpexaeneHuss CYA, BbIOpaHHBIE B MOpsJKe
yObIBaHUSI IPUOPUTETA!

a) neHa cupoca (BID) Ha MOMEHT OKOHYaHMsI TOPrOBOTO JTHS P YCIOBUH,
4YTO OHAa HAaXOJWTCS B HHTEepBaJe Mexay wmuHuMaibHOoi (LOW) w
makcumanbHOi (HIGH) 1ieHamu cienok Ha yKasaHHYIO Jary, BKJIrOYast
TpaHHUIBl HHTEPBAJIA,

b) cpenuers3BemieHnas  1ena  (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPrOBOTO JIHS TIPU YCJIOBHH, YTO OHAa HAXOIUTCS B MpeAeiax crpea Io
ciupocy (BID) u npemnoxenutro (OFFER) Ha ykasanHyio nary, BKIIOYas
TPaHHUIIBI HHTEPBAJIA,

C) nena 3akpeituss (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS
TOPTOBOTO JIHSI ITPU YCIIOBHH, YTO PACKPBITHI IaHHBIE 00 00bEME TOProOB 3a JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmu na nary ompenenenust CHA OTCyTCTBYIOT LI€HBI OCHOBHOI'O pBIHKA,
JIOTTYCTUMO HCIOJIB30BaTh II€Hbl HamOosee BBITOJHOIO PBhIHKA Ha 3Ty JaTy,
BBIOpaHHOM B TOpsIKe, MPEIYCMOTPEHHOM JJisi BBIOOpa II€HBI OCHOBHOTO
pBIHKA

[1l. CopaBeanuBas CTOMMOCTh JOJTOBOM IIEHHOW Oymaru ompesensercs ¢
YYETOM HaKOIUIEHHOT'O KYIIOHHOTO JI0X0/1a Ha naty onpeaeneHus CHA.
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Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHIMCKUX
MHUTEHTOB,
HOMHUHHUPOBAHHbIE B
HHOCTPAHHOM BaJIOTE
(3a HCKJII0YeHHEeM
00 Mranmuii  BHEIIHHX
00JIMrallMOHHBIX
3aliMOB Poccuiickoit
denepanum, A0JIrOBbIX
HEeHHBIX Oymar
HHOCTPAHHBIX
rocyaapcr
€BpPOoOo0IUranui
HHOCTPAHHBIX
IMUTEHTOB)

Oymaru

Hu

|. Jlns ompeneneHus COpaBeUIMBOM CTOMMOCTH HCIIOJB3YIOTCS — IICHBI
OCHOBHOTO pbIHKa Ha naty omnpexaencaus CUA, BbIOpaHHBIC B TIOPSJKE
yOBIBaHUS IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS pOCCHiicKasi OMpIKa:

[Topsimox BeIOOpa IIEHBI AHAIIOTUYEH MOPSAKY, YCTAHOBICHHOMY JJIsI IEHHBIX
Oymar poCCUHCKUX SMUTECHTOB.

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OHP:KAa:

a) rera crpoca (BID LAST) Ha MOMEHT OKOHYaHHS TOPTOBOTO JHS IIPH
YCIIOBUHM, YTO OHA HAXOJIUTCS B HWHTEpBAIE MEXIY MUHUMAIBHOU U
MaKCUMaJIbHOW II€HaMU CJEJIOK Ha YKa3aHHYI  Jary, BKJIIOYas TPaHHIIBI
WHTEpBaIa,

b) nena 3akpbitus (PX_LAST) npu ycioBuH, YTO PACKPBITHI JaHHBIE 00
o0bEeMe TOProB 3a JCHb U OH HE PABEH HYIIO.

Il. Ecnu na nmary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO DPBIHKA,
JOMYCTUMO HUCIOJB30BaTh II€Hbl HambOosee BBITOJHOIO PBIHKA Ha 3Ty JaTy,
BBEIOpAaHHOW B TOPSIKE, IMPEIYCMOTPEHHOM [UIsl BHIOOpa IIEHBI OCHOBHOTO
PBIHKA.

[1l. CopaBeanuBas CTOMMOCTH [JIOJITOBOM IIEHHOM Oymaru ompezensercs ¢
Y4€TOM HAKOIJIEHHOT0 KYIIOHHOI'O J0X0/a Ha faTy onpezaeneHus CHA.

Mooenu onpedenenus cnpagednuou CMouMoCmu YeHHvlx bymae, 0Jisk KOMopblX Onpeoesisiemcs aKmugHblil

8HEOUPIHCEBOU PLIHOK

unu 0l KOMOPwLIX UMEIOMCS Habatodaemvle OaHHble 8 OMCYMCmeUuU yeH 1-20 yposus (2-il yposeHv)

Ienuble Oymaru

ITopsiiok onpeneeHus CpaBeIIuBO CTOUMOCTH

Ilennbie Oymaru
pOCCHICKUX
IMHUTEHTOB* (3a
HCKJIIOYEeHHeM
eBpoodIMranmii), a
TaK ’Ke HHbIe LIeHHbIEe
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsix

* B TOM 4HCIIE
HMHBECTUI[UOHHbIE [TaK
POCCUNCKHX MaeBbIX
HWHBECTHUIIMOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH()HUKATHI
y4acTHst

|. CnpaBenyinBasi CTOMMOCTb aKIMii POCCHMIICKMX IMHUTEHTOB,
oOpamiaronuxcs Ha (pOHIOBBIX OUpIKax, ONpeensieTcs B COOTBETCTBUH €
MO/JIETIBIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOH 1IEHBI (Janee —
mojens CAPM).

JlaHHast KOPPEKTUPOBKA IPUMEHSETCS B CIIy4ae OTCYTCTBHS 1IEH | YpOBHS B
TedyeHue He Oosiee ecsaTH pabouux JHEH.

[ neneit O1eHKH CIpaBeJIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPABHEHUE
JTMHAMUKH (JIOXOJHOCTH 32 ONPE/IeTIeHHBIA TPOMEXYTOK BPEMEHH)
aHAJIM3UPYEMOH aKIUU C TMHAMUKON PhIHOYHOTO MHIMKATOPa, 8 UMEHHO
unekca Mockosckoii bupxku (IMOEX).

dopmyna CTOUMOCTH:

pacucTa CIipaB €IJINBOM

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

E(R) = Ri+ 8 (R — R})
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R _Pm1 L
™ Pm,

P, — cmpaBemmBas CTOMMOCTh OJHOHM IIEHHOW Oymaru Ha AaTy ONpEICIICHUS
CITPaBEJINBO CTOMMOCTH;
P, — mocnenHsis onpeseneHHas CrpaBeyInBasi CTOMMOCTD [IEHHOW OyMary;
Pm; — 3Ha4eHHE pPHIHOYHOIO MHAMKATOpA Ha JATy ONpPEAeSICHUs CIpaBeIINBON
CTOMMOCTH (B CJIydae OTCYTCTBHSI 3HAYCHHS HA ATy ONPEICIICHUS CIIPaBeIIMBON
CTOMMOCTH OepeTcsi CpeqHee 3Ha4YeHHWe WHAMKATOpa, paccuutaHHoe 3a 30
[IPEIIIECTBYIONIMX TOPTrOBIX JHE);
Pm, — 3HavyeHHe PHIHOYHOTO WHIUKATOPA HA MPEIBIAYIIYIO ATy ONpeaeIcHUs
CITPaBEJINBON CTOMMOCTH.
E(R) — okumaemast J0XOJHOCTb [ICHHOW OyMaru;
B — Oera KOX(pQHUIMEHT, PACCUYUTAHHBIA M0 H3MCHEHUAM IIcH (3HAYCHHMIA)
PHIHOYHOTO WMHAMKATOpa MW M3MEHEHHUSIM ILIeHbl aknuu. Jlusa pacuera
kodddunrenTa 3 UCHONB3YIOTCS 3HAYCHHsI, ONpEICIICHHbIE 3a mocienuue 45
TOProBBIX  JHEW, WPEOUIECTBYIOUIMX JlaTe€ OINpeAeNeHUs  CIpaBeIMBOU
CTOMMOCTH;
R,y - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R'f — Oe3pucKOBasi CTaBKa JOXOJHOCTH, OIpENeJeHHas Ha JaTy OMpeeTICHUS
CTOMMOCTH.

Ry = (Rs/D) x (Ty — Tp)
rae: Ry - OespuckoBas CTaBKa JOXOAHOCTH B HPOLEHTax  TOMOBBIX;
T, —nara onpenencHus CrpaBeJIMBON CTOUMOCTH;
Ty, — mpeapIayIas nara onpeaeacHus CpaBeJIMBONH CTOUMOCTH;
D — 365 miau 366 11t BUCOKOCHOI'O T'OJ1a.

bespuckoBasg cTaBKa JOXOJHOCTM — CTaBKa, ONpEAEIEHHas B
COOTBETCTBUH CO 3HAUCHHEM KpPHUBOIl OeckymoHHOW noxomHoctu (crtaBka KBJI)
rOCy/lapCTBEHHBIX IIEHHbIX OyMar Ha HHTepBajie B OAMH roja. B pacuere
HCIIOJIBb3YIOTCS:

® METO/AMKa pacyéra KpUBOM OECKYMOHHOW JOXOJHOCTHU TOCYAAPCTBEHHBIX
obnuraruit, onpeaeneHHass MOCKOBCKON OMPIKEi;

® JMHAMUYECKHe TmapaMeTpbl G-KpUBOM TIO0 COCTOSHHIO Ha Ka)JIbIid
TOPrOBbIN JIeHb, MyOJIMKyemble Ha oduIMaTbHOM caiiTe MOCKOBCKOM
OupxKU.

CraBka KBJ] paccuntbiBaeTcs 0€3 NPOMEKYTOYHBIX OKPYIJICHHH C
TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3asTOH (B MPOIICHTHOM BBIPAKEHHH).

_ Covariance (Ra Rp)

p Variance (R,)
R. = Pa; 1 R = Pm; L
T Pa;_; ' me Pm;_4

R, - 10X0QHOCTb aKTHBa;
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Pa; — 1iena 3akpbITus aKkTHBa Ha AaTy i;
Pa;_; — npenpiayinas 1ieHa 3aKpbITUSI aKTHUBA;
R}, - 10XOJTHOCTh PHIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHue pbIHOYHOTO UHIUKATOpA Ha JaTy i;
Pm;_,; — npenpiayiee 3HaueHUe PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBeie AHH, IPEALIECCTBYIOLUIUE JJaTE€ ONMPEACICHUs CIPaBEIIUBOM
croumMocTd, npu 3ToM N MeHblle WK paBHseTcs 45, Tak Kak  JJs pacyera
JIOXOJIHOCTH aKTHBA U PHIHOYHOTO WMHIMKATOPA, UCTHOJIB3YIOTCS 3HAYEHUS LIEHBI
3aKpBITUST U PBIHOYHOTO MHAMKATOpa 3a mnocieaHue 45 TOproBbIX HHEH,
MIPeIIIECTBYIOIIUE J1aTe ONpeAeTICHUs CIPaBEIMBONA CTOUMOCTH.

bera koaddunmeHT paccuuThiBaeTCs Ha ATy, MPEANISCTBYIOIIYIO J1aTe
onpezenieHUsl crpaBeiuBod croumoctd. Ilpu »TOoM pgara pacuera bera
Kod((UIIMEHTA TOJDKHA SBISITHCSI TOPTOBBIM JTHEM.

IIpu wucnons3oBanuum wmomenun CAPM B menmsx pacuera Oera
Kod(QpHIHMeHTa MPUMEHSIOTCS 3HAUYSHHS [IeH 3aKpbIThs Ha MocKkoBcKoil bupike.

[Tonryuennoe 3HaueHue O6eTa KOApUIIMEHTA OKPYIISETCS MO MpaBUiIaM
MaTeMaTUYeCKOr0 OKPYTJICHUS JI0 TMSATH JACCITHYHBIX 3HAKOB.

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

[Ipoune ycnoBus:

Ilena 3akpbITHsI Ha JaTy OIpPENETCHUs] CIPaBEIMBOW CTOMMOCTH B
MOJIEJIA HE YUUTHIBACTCA.

[Ipy OTCYTCTBMM LIEHBI 3aKpbITHS B KaKOH-JIMOO TOProOBbI JI€Hb B
nepuoje 45 ToproBeix JHEH (WK B MEPHOJE C JaThl HaYana OOpaleHus LIeHHOM
Oymaru Ha (POHIOBON OHMpKE IO JATHI ONPEACICHUS CIPaBEIMBONA CTOMMOCTH,
€CIIM 3TOT Mepuoa MeHbIle 45 TOpProBbIX JHEH) Ha JaTy pacdera Oera
kod(duimenta, uwHPOpMANMS O 3HAYEHWHU PHIHOYHOTO WHAMKATOpAa  H
0e3pUCKOBOI CTaBKH 32 3TOT TOPTOBbIM IEHb B MOJIEJIN HE YUUTHIBACTCH.

[Ipy HanmWuyuM 1LEHBl 3aKPBITUS M OTCYTCTBHUM 3HAYEHUS PBIHOYHOTO
WHMKATOpa B KaKOH-IHOO TOPTOBBIN JACHb B meproje 45 TOProBbIX IHEH (Win B
Mepuojie ¢ JaThl Havana oOpalneHus IeHHoW Oymaru Ha (OHIIOBOHM OHpKe 10
JaThl ONPENEIICHUs CIPaBEAJIMBON CTOMMOCTH, €CIM ITOT NEPHOJ] MeHble 45
TOProBBIX JHEW) Ha Jary pacuera Oera Ko3(duiMeHTa, 3HaYeHHE PHIHOYHOIO
MHIMKAaTOpa 3a OJTOT TOPIOBBIM [€Hb INPUHUMAETCS pPAaBHBIM IOCIEAHEMY
U3BECTHOMY.

[Tpu orcyTcTBUM 3HaYeHMs OE3pHUCKOBON CTaBKM Ha JaTy pacyera Oera
koa¢pdunenTa, e€ 3HaUYeHHE 3a 3TOT JCHb NMPUHUMAETCS PaBHBIM MOCIEIHEMY
U3BECTHOMY.

C naThl BO3HUKHOBEHUSI OCHOBaHMU Jutsl mpuMeHeHus Mojaenu CAPM o
JaThl IpeKpalleHusi OCHOBAHUHN JUIs €€ MPUMEHEHUS UCIOJIb3yeTCsl HHpopManus
O II€HAaX 3aKPbITHSI U 3HAUYEHUSAX PHIHOYHOTO MHJMKATOpAa TOJBKO TOM OMpKH,
KOTOpasi OIpezesieHa Ha JaTy BO3HUKHOBEHUS OCHOBAaHUM /i NPHUMEHEHUs
monern CAPM.

Il. Jlns ompeneneHus CHpaBeIIMBON CTOMMOCTH OOJUIamuil POCCHIiCKUX
IMHUTEHTOB, a TaK € HHbIX O00JUrauvid, HOMMHHPOBAHHBIX B PYOJIAX
WCIIONB3YIOTCS CIICAYIONINE IIEHBl W MOJIENH, BBIOpaHHBIC B MOPSIKE yObIBAHUS
MIPUOPUTETA:

1. monens orieHKH B cOOTBETCTBUH ¢ [Ipunoxkenuem 26.
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I1l. CnpaBeayiuBasi CTOMMOCTD JI0OJITOBBIX JOKYMEHTAPHBIX IIEHHBIX OymMar
OTpesieTisieTCsl B COOTBETCTBUH ¢ [Ipmiioxkenuem 5.

V1. CuopaBemniuBasi CTOMMOCTbL HHBECTMHMOHHOrO masi (ceprudukara
ydyacTusi) OIpeAensieTcss Kak ero pacueTHas CTOMMOCTb, pacKpbITas/
MpenocTaBlieHHast yrpasisiionieid komnanueit [TM®D/ unmoredyHoro MoKphITUS B
CPOKH, IPETyCMOTPEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccun.

V. CnpaBelyiMBasi CTOMMOCTb /IeTIO3UTAPHON PACHUCKH OIpeAessercs Kak
CIpaBeAMBasl ~ CTOMMOCTb  MpPEJCTABISEMBIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTHM Ha KOTOpble OHa yaoctoBepser. llpm »ToM crnpaBeanuBas
CTOMMOCTh OJHOW TMpEJCTaBIsieMONM LEHHOM Oymarm ompeaenseTcs B
COOTBETCTBUM C BBIIICIPUBEIEHHBIM IOPSIAKOM OINPEACIECHUS CIPABEIIUBOU
CTOMMOCTH 1-T0 YpOBHS.

Ilennbie Oymaru
HHOCTPAHHBIX
IMHUTEHTOB, a TAK Ke
LleHHbIe Oymaru
POCCHICKHUX
3MHUTEHTOB,
HOMUHHUPOBAHHbIE B
WHOCTPAHHOM BAJIIOTE
(3a McKJIIOYEHH EM
00JIUranuii BHEIIHUX
00JIMrallMOHHBIX
3aiimoB Poccuiickou
denepanum,
AOJTOBBIX HEHHBIX
OymMar HHOCTPAHHBIX
rocyaapcT u
eBpoodIMranui
HHOCTPAHHBIX
IMUTEHTOB)

|. CnpaBeasiuBasi CTOMMOCTb AKIMd HHOCTPAHHBIX IMUTEHTOB, TOPryeMbIX
HA HHOCTPAHHBIX (P)OHAOBBIX OHUPKAX, ONIPeAe/IAeTCH B COOTBETCTBUH C
Mozaeibio CAPM ¢ yuérom ciienyrommx TpedoBaHuii:

1. B KauyecTBe PBIHOYHOIO HHIUKATOpA  HCIOJB3YeTCS HWHACKC OWpXKH, Ha
KOTOPOW ompejereHa ClpaBejinBas IieHa YpOBHsA | uepapXuu CHpaBeJIMBOU
CTOMMOCTHU Ha JaTy, NPeJUIECTBYIOLIEH JaT€ BO3HUKHOBEHUS OCHOBAaHUN MJis
MIPUMEHEHHUS MOJENIN CAPM,;
2. B cllydae, eciy BalloTa MHAEKCAa OTIMYAeTCs OT BATIOTHI OIEHUBAEMON aKIUH,
pacyeT MpOU3BOAUTCS C YYETOM KYPCOBOM Pa3HUIIBI 11O KYPCY, OMPEACIIEMOMY B
COOTBETCTBUM C JaHHbIMU IIpaBunamu omnpeneneHuss CTOMMOCTH UHCTBIX
aKTHUBOB,

3.B kauecTBe 0€3pUCKOBOI CTaBKM JOXOJHOCTH TPUMEHSETCS CTaBKa IO
TOCYJapCTBEHHBIM OOQJHUTAIMSM CTpaHbl, KOTOpas SIBISECTCS «CTPAHOM pPHCKa»
OLICHUBAEMOM aKIIVH;

4, nna pacuera Oeta Kod(PUIIMEHTA TMPUMEHSIOTCS 3HAUEHUS IE€H 3aKPBITH
OupXu, Ha KOTOPOW OmpeseNieHa HaJaexaias KOTHPOBKAa ypoBHS 1 mepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEANIeCTBYIOIIEH TaTe BO3HUKHOBEHUS
OCHOBaHM# A npuMeHenus moaenu CAPM.

1. {nst onpeesieHusi cipaBeAJuBOi CTOMMOCTH 00JIMTal[Uii HHOCTPAHHBIX
IMUTEHTOB HCITOJB3YIOTCS CIICAYIONIHNE IIEHBI, BRIOPAaHHBIE B TTOPSAKE YOBIBAaHHS
pUOpHUTETA:

1. mena 3akpeiTus (Last Price) BGN (Bloomberg Generic), packpsiBacmas
uHpopmanronHoit cucremoir "brmymGepr" (Bloomberg) na maty ompenenenus
CUA;

2. nena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpeiBaemas
uHpopmanronHoit cucremoir "brymGepr" (Bloomberg) na maty ompenenenus
CYA npu ycnoBuM, YyTO 3Hau€HHUE MOKazaTessd Score IO yKa3aHHOW IieHe He
HUXxe 6.

I11. CnpaBenimBasi CTOMMOCTh MHBECTHLHHMOHHOro mnas (ceprudukara
YYacTHs) ONpeJensieTcss Kak ero pacyeTHasi CTOMMOCTh Ha OJMIMKAWIIYIO ATy K
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pacuetry CYA, packpbiTas / TpenoCTaBiIeHHAs YIPaBISAIOMEH KOMIaHUEH
HHOCTPAHHOTO HWHBCCTULIMOHHOI'O q)OH,Z[a B COOTBCTCTBUH C TpGGOBaHI/IeM
3aKOHOAATENbCTBA, PETYIUPYIOIIETO €ro AeSITEIbHOCTD.

IV. CnpaBeaniuBasi CTOUMOCTD /ICTIO3UTAPHOH PACHUCKH OIPEENIAeTCs Kak
CIpaBeAMBasl ~ CTOMMOCTb  MpPEJACTABISEMBIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTM Ha KOTOpble OHa yaocTtoBepser. Ilpm sToM crnpaBeanuBas
CTOMMOCTh OJHOW TMpEJCTaBIsiEMONM LEHHOM Oymarm ompeaensieTcs B
COOTBETCTBUHM C BBIIIEIPUBEIEHHBIM IOPSIAKOM OINPENCIICHUS CIPABENIUBOU
CTOMMOCTH 1-T0 YpOBHS.

OOuramnus BHEIITHAX
00JIMrallMOHHBIX
3aiiMoB Poccuiickoit
®eneparuu;

* JlosroBas 1ieHHast
Oymara HHOCTPaHHBIX
roCyaapcCTB;

» EBpooGnurarnus
HWHOCTPaHHOTO
OMUTEHTA;

* [lennas Oymara
MEKIYHApOHON
(dbuHaHCOBOMU
OpraHu3aIyu.

JInst onpenienieHus CrpaBeUIMBONH CTOMMOCTH UCTIONIB3YIOTCS CIIEAYIOIINE [IEHBI,
BbIOpaHHBIC B TIOPsIIKE yOBIBaHUS IPUOPHUTETA:

1. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBacmast
uHpopmannonHoit cucremoit "bmymOepr" (Bloomberg) wna naty
onpeaeneHus CHA;

2. nema (Mid Line) BVAL (Bloomberg Valuation), packpbiBacmas
uHpopmannonHoil cucremor "bmymbepr" (Bloomberg) nHa mary
ompenenenuss CHA mpu ycnoBuM, 4TO 3HAUCHHE TOKa3aTeis Score o
YKa3aHHOM 1IeHE He HIKE 6;

3. mena, paccuuranHas IlenoBeiM 1ieHTpoM HPJ[ (1m0 MeTomoIorusm,
yrBepxkaeHHbM 01.12.2017 u mo3anee) Ha npaty ompenenenus CYUA c
WCIIOJIb30BAHUEM METOJIOB OIICHKM, OTBEYAIOIIUX KPUTEPHUSIM HCXOJIHBIX
JTaHHBIX 2-T0 ypoBHs B cooTBeTcTBHH ¢ MC®DO 13 (mpHOpHUTET OTaaeTcs
[IEHaM, OTIPEJICTICHHBIM T10 TTOCJIEIHEH YTBEPKICHHOU METOUKE OIICHKH);

4. NnaukatuBHAs IeHa Cbonds Estimation, packpbIBaeMas
nH(popMalMoHHBIM areHcTBoM «['pymma kommanuii Cbonds» Ha naty
onpeneneHusi CUA;

5. WNuaukaruBHas LIeHa Cbonds Valuation, packpbiBaeMas
nH(popMalnoHHbIM areHcTBoM «I'pynna kommanuii Cbonds» Ha naty
onpeneneHusi CUA;

6. mena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaeMast
uHpopmanmoHHon cucremoi "baymbGepr" (Bloomberg) Ha mnocnemnuii
TOPrOBBIA JI€Hb, MpeaniecTByonmii nate omnpenenenuss CUA, B cimydae
orcyrctBus 1ieH BGN B undopmanmonnoit cucteme Bloomberg Ha maty
onpenenenuss CHA B CBsI3u ¢ HETOPTOBBIM JIHEM OMPXK, JaHHBIE O TOprax
KOTOPBIX UCHOJB3YOTCs 11 pacuera BGN;

7. nena (Mid Line) BVAL (Bloomberg Valuation) packpsiBaemas
uHpopmanronHoil cucremoir "bmymGepr" (Bloomberg) na mnocnenHuii
TOPrOBBI JI€Hb, NpeamecTByromui npare onpeneneHuss CYA, mnpu
YCIIOBUH, YTO 3HAUEHUE IOKa3aTesd Score I0 yKa3aHHOW LIEHE He HMIKe
6, B cimywdae orcyrctBus neH BVAL B wH(pOpMammoHHOW cHcTeMe
Bloomberg na nary onpenenernuss CUA B CBs3M C HETOPTOBBIM JHEM
OMpIK, JAaHHBIE O TOPraxX KOTOPBIX UCIOJIB3YIOTCS A1 pacyera BVAL.
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CnpaBemiiBas CTOUMOCTB JIOJITOBOM IICHHOM OyMaru OIpenersieTcss ¢
y4€TOM HaKOIIJIEHHOI'O0 KYIIOHHOT'O 10X0/a Ha fnaty onpeaeneHus CHA.

Mooenu onpedenenus cnpageonusol CMouMoCmu YeHHvlX dymae, 0Jisk KOMopulX He onpeoesiemcs
AKMUBHBLU PLIHOK U OMCYMCMBYIom Habarwodaemvle Oanuble (3-il ypoBeHsb)

ennbie IMopsinok onpeneeHus CrpaBelIuBOd CTOUMOCTH
oymaru

Jeno3urtapHas CnpaBenyinBasi CTOMMOCTD JICTIO3UTApPHOM PACHUCKH MOKET OBITh OmpezesieHa

pacnucka KaK CIOpaBelIjIMBasi CTOMMOCTh IMPEACTaBISIEMBbIX LIEHHBIX OyMar, mpaBo
COOCTBEHHOCTH Ha KOTOphIE OHa ymaocToBepsieT. [lpu 3TOM crpaBeminBas
CTOMUMOCTh OJHOW TMpeACTaBIseMOW IIeHHOM Oymaru ompezensercs B
COOTBETCTBUU C BBIIICHPUBEIEHHBIM TOPSAIKOM OIPEICICHUS CIPABEIIUBOM
CTOUMOCTH 2-TO YPOBHSI.

JlenosutHbii [ns  ompeneneHuss CnpaBeIIMBOM CTOMMOCTH, HCIOJIB3YETCS METOJ

cepTHpuKaT ONPEAENICHUs CIPABEIIMBON CTOMMOCTH, IIPUHSTBIA JIJIsI JEHEKHBIX CPEACTB BO
BKJIQJIax.

Oo0nuranun

POCCUICKHX YMUTEHTOB
(3a UCKITFOUCHHEM
o0IUrannii BHEIIHUX
00IUrallMOHHBIX
3aliMOB)

Jns  ompeneneHuss CHpaBeAJIMBOM CTOMMOCTH OOJUTAIUH  POCCHUCKHUX
SMUTEHTOB UCIOJIb3YETCSI:

neHa, paccuutanHas lLleHoBeiM wneHtpom HPJ[ (mo wmeromonorusm,
yrBepxkaeHasiM 01.12.2017 u mo3nHee) ¢ MCIOJIb30BaHUEM METOJOB OIEHKH,
OTBEYAIOUIUX KPUTEPUSM HCXOAHBIX JTaHHBIX 3-TO YPOBHSI B COOTBETCTBUH C
MC®O13  (mpuoputer oOTHAaeTCs ILIE€HaM, OIpEAEJICHHbIM IO MOoCIeAHEH
YTBEPKACHHONH METOJIUKE OLICHKH).

OOuraiys BHEITHUX
00JIUTallMOHHBIX
3aiiMoB Poccuiickoi
denepanun

Jonrosas nieHHas
OyMmara HHOCTPaHHBIX
roCcyJapcTB

EBpoobnuranus
MHOCTPAHHOTO
SMUTEHTA

[lennas Oymara
MEXIyHApOIHOU
(buHAHCOBOM

Jna onpeneneHus CnpaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCS CIEAYIOLIUE
LIEHBI B ClIeIyIolIeM nopsaake (yObIBaHUS IPUOPUTETA):

nesa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMast
uHpopmanmonHon cuctemo "biaymb6epr" (Bloomberg) na mary ompenenenus
CYA npu ycnoBuH, YTO 3HAYCHHE MOKa3aTeNsd Score MO yKa3aHHOM IeHe HUXKe
6 (ykaspIBaercs, B cilydyae HaIW4Msl y YTPaBISIONICH KOMIIAHWU JIOCTyNa K
UH(OPMAIIMOHHON CHCTEME);

neHa, paccuutanHas IlenoBsiM wnentpom HPJI (mo wmeromomnorusm,
yrBepxkacHHbIM 01.12.2017 1 mo3aHee) ¢ UCHOIb30BAHUEM METOJOB OIICHKH,
OTBEUAIOLUX KPUTEPUSM HCXOAHBIX JAHHBIX 3-TO YpOBHS B COOTBETCTBUHU C
MC®O13  (mpuopurer OTHAETCA ILEHAM, OIPEACIEHHBIM IO IOCIEAHEN
YTBEPKACHHON METOJUKE OLIEHKH).

Jlnst  eBpooONIUranuii, ymOBIETBOPSIONINX KPUTEPUSM, YCTaHOBJICHHBIM
[TpunoxxenueM 26 — B COOTBETCTBUU C 3TUM [IpuiioskeHunem.
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OpraHu3aIH

Ilennbie Oymaru, Juist
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTB OLICHKH C
HCIIOJIE30BAHUEM
JTAHHBIX OoJIee
BBICOKOI'O ITPHOPHUTETA

JIisi OLIEHKHM HCTIOJB3YETCsl CTOMMOCTh, ONpENEJeHHAs Ha OCHOBAaHUU
OTYeTa OLEHIINKA 10 COCTOSHUIO Ha naTy He panee 6 (ILlects) mecsueB 10 naThl
onpenenenus CHA.

Hcnonb3oBaHue crpaBeyIMBON CTOMMOCTH, OINpPENEICHHON Ha OCHOBaHWHU
OoTyeTa OLICHIIUKA, OTPAaHUYMBAETCS YCIOBUSMHU, INPUMEHSIEMBIMU B Cllydyae
BO3HUKHOBEHUS COOBITHM, BEAYIIUX K OOECLICHEHUIO aKTUBA B COOTBETCTBUU C
[TpunoxxenueM 5.

Mooenu OUYEHKU CMOUMOCMU YEHHbIX 6yMa2, 1o KOmopbim onpedeﬂeH AHAIO2UYHDBIL AKIMUB

Iennnie IMopsinok onpeneneHus cripaBeIIuBOi CTOUMOCTH
Oymaru
Llennas 6ymara B cnyyae HEBO3MOXHOCTH ONpEAEIUTh B OOLIEM MOPSAJIKE CIPABEIUBYIO
sIBJIsIeTCSA CTOMMOCTb LIEHHBIX OyMar JJOMOJHUTEIbHOIO BBITYCKa, OHA MPU3HAETCSA PABHOM:
AOMOJHUTEIbHBIM 5
BBIIIYCKOM 1. CHpaBCIlJII/IBaSI CTOUMOCTD aKIITMU JOIIOJHUTECIBHOI'O BBIITYCKaA,

BKJIFOYEHHBIX B COCTaB akTUBOB DOH/Ia B PE3yJIbTATE PA3MEILIEHUS dTUX
LEHHBIX OyMar myTeM paclpelesIeHUs Cpeid aKIMOHEPOB WU ITyTeM
KOHBEPTALIUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Ipu3HaeTcs
PaBHOMH cIipaBeUIMBON CTOMMOCTH J0JIEBBIX LIEHHBIX OyMar BBITYCKa, 110
OTHOILIEHHIO K KOTOPOMY TaKOM BBIITYCK SIBISETCS JOIOJHUTEIBHBIM.

2. CrpaeuiMBas CTOUMOCTD aKIMH JOMOJHUTEIBHOTO BBINYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/Ia B pe3ysIbTaTe KOHBEPTALIMU B 3TH
LIEHHbIe OyMaru akiui, npuHauiexxamux OoxHay, Ipu peopraHu3aluy B
bopme mprcoeTMHeHNs, TPU3HACTCS PABHOM CIIPaBeNIMBOM CTOMMOCTH
AKIIMH BBIITYCKA, I10 OTHOIIEHUIO K KOTOPOMY TaKOU BBIITYCK SIBJISIETCS
JIOTIOJIHUTEIIbHBIM.

3. CnpaBeiiBasi CTOUMOCTb OOJUTANNN JOTTOJTHUTEIIEHOTO BBIITYCKA,
BKJIFOUEHHBIX B cOCTaB akTUBOB DOHA B pe3yNbTaTe pa3MELIEHUS IIyTEM
KOHBEPTAIlMH B HUX KOHBEPTUPYEMBIX OOJTUTAIIH, TPUHAJICKAIINUX
®doHy, NpU3HAETCS PABHOW CIIPABEIIMBOM CTOMMOCTH OOJIUTAITH
BBIITYCKA, IO OTHOLLIEHUIO K KOTOPOMY TaKO# BBIITYCK SIBJISIETCS
JOTIOJTHUTEIILHBIM.

B CJIyda€ HCBO3MOXHOCTH MIPAaBUJIbHO OMMPCACIIUTL CIIPABCAJIMBYIO CTOUMOCTDL B
COOTBETCTBUH C BBINICYKA3aHHBIM IMOPAJAKOM, OHA OIMMPECACIIICTCA Ha OCHOBAHHUN
OTuéTa OIICHIIIMKA.

Ilennas Oymara,
NnpuodpeTeHHas Ipu
pa3sMeleHn

B ciydae HEBO3MOXKHOCTH OIPEIENIUTh B OOIIEM MOPSAKE CIIPABEIINBYIO
CTOMMOCTb LIEHHBIX OyMar, MpuoOpeTEHHBIX IPU UX pa3MelleHnH, B TeueHue 10
pabouux qHEl oHa MPU3HAETCS PAaBHOM lieHE pa3MeleHHMs,

CKOPPEKTUPOBaHHAas IPOIOPIMOHAIIEHO HA U3MEHEHHE KITF0YEBOM cTaBkH baHka
Poccun 3a atot nepuon. Haunnas ¢ 11 qus cnpaBeqnBas CTOUMOCTb
oIpeieNseTcs: B 001IEM MOpsIKe.

CripaBeyIMBasi CTOMMOCTb JIOJTOBOM IIEHHOM OyMaru onpesensiercs ¢ yuéTom
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HaKOIUIEHHOT'0 KYMOHHOTO J10X0/1a Ha nary onpeaeneHus CHA.

Ilennas Oymara,
NoJIy4eHHasi Mpu
pacnpeiejieHIH

B cnyyae HEBO3MOXXHOCTH ONpEACTUTh B OOILIEM MOpPSIKE CIPaBEIIHBYIO
CTOMMOCTh aKUUH BHOBb CO3JIJaHHOTO B pe3yJbTaTe peopraHu3anuu B (opme
BBIICJICHUS] AKIIMOHEPHOTO 0OIecTBa, BKIIOUEHHBIX B cocraB @doHga B
pe3yibTaTe UX paclpeieieHuss Cpeaud AaKLUOHEPOB PEOPraHM30BAHHOIO
aKIMOHEPHOTO 00IIeCTBa, OHA ONpEAeAeTCS Ha OCHOBAHUM OTUETA OLICHIIHKA.

Ilennas 6ymara,
MoJIy4eHHas B
pe3yJbTarte
KOHBEpPTallUH B Hee
APYroi LeHHOoi
Oymaru (MCXOXHOMI
LeHHOi1 Oymaru)

B ciydae HEBO3MOXHOCTU ONPENCIUTh B OOLIEM IOPSAKE CIpPaBEIIHBYIO
CTOMMOCTh LIEHHBIX OyMar, IHOJY4YEHHbIX B pe3ylbTaTe KOHBEpTAallUM, OHA
IIPU3HAETCS PABHOM:

1. CropaBemiuBasi CTOMMOCTh aKIIUK HOBOTO BBHINTyCKa, BKJIIOUCHHBIX B
coctaB akTuBoB DOH/Ia B pe3ynbTaTe KOHBEPTAIIUN B HUX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, IpU3HAETCSI paBHOW CIIPaBETUBOI
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllUH,
JIEJICHHOM Ha KOJIMYECTBO J0JIEBBIX IEHHBIX OyMar, B KOTOpOe
KOHBEPTHPOBaHa OJHA KOHBEPTUpyeMasl lieHHas Oymara.

2. CrhpaBemiBas CTOMMOCTD aKI[Mi, BKIIOYEHHBIX B COCTAaB aKTHBOB
@®oHJa B pe3ysbTare KOHBEPTALUU B HUX aKIMH, IPUHAISKAIINX
®doHpy, npu peopranuzanuu B GopMe CIUsHUS IPU3HACTCS PaBHON
CIPaBEJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha J1aTy
KOHBEPTALlUU, YMHO)KEHHOHN Ha KOA((DULIMEHT KOHBEPTAIUH.

3. CnpaBemirBasi CTOMMOCTD aKIIHii BHOBb CO3JaHHOTO B PE3yJIbTaTe
peopranu3anuu B hopme pa3aesieHus WK BBIICICHUS aKIIMOHEPHOTO
o011ecTBa, BKIIFOUEHHBIX B COCTaB akTUBOB DOH/IA B pe3yibTare
KOHBEPTALlMH B HUX aKIUii, MpruHauiexxamux OoHy, MIpU3HaeTCs
paBHOM CITpaBeATUBOIN CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar
Ha J1aTy KOHBEpTAINH, JeJIEHHON Ha KoadduMeHT KoHBepTauu. B
ClIydae, €ClId B pe3yNbTaTe pas/eeHus WU BBIJICICHUS co3aeTcs 2
([IBa) umu 6omee aKMOHEPHBIX 0011eCcTBa, HA KOADPHUITUEHT
KOHBEPTAIIUU JIENIUTCS CIPaBEUINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX
LEHHBIX Oymar, yMeHbIIEHHas! MPONOPIMOHAIBHO J0JI€ UMYIIECTBA
PEOPTaHU30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, IEPETAHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B PE3YJIbTaTe Pa3/IeIeHUs MU
BbIJICTICHUSI.

4. CrpaBennuBasi CTOUMOCTb OOJIUTaIMi HOBOTO BBITYyCKa, BKIIFOUEHHBIX B
coctaB akTUBOB POHJIA B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAETCsl paBHOM cripaBeaIuBOI
CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalluH,
JICIEHHOM Ha KOJIMYECTBO OOJIMralyii, B KOTOpOe KOHBEPTUPOBaHA OJIHA
KOHBepTHpyeMas IIeHHas Oymara.

5. CnpaseinBasi CTOUMOCTb OOJUTalli HOBOTO BBIMYCKA, BKIIFOUEHHBIX B
coctaB akTUBOB POH/Ia B pe3ysIbTaTe KOHBEPTALIMU B HUX OOJIUTAIIHA,
npuHaiexkamux @oxay, Mpu peoprauu3alii YSMUTEHTA TAKUX
oOnurauuii npu3HaeTcs paBHON CIPaBEIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIMTALINH.
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6. 6. OLEHOYHOW CTOMMOCTBIO aKITUH C O0MbIIeH (MEHbIIIEH ) HOMUHATHHOM
CTOUMOCTBIO, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIMHM B HUX UCXOIHBIX
AKIIW, SIBIISETCS OIEHOYHAS! CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX
AKIMH.

7. OueHO4YHOU CTOMMOCTBIO aKIIMM TOM ke KaTeropuu (TUma) ¢ UHbIMU
MpaBaMu, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALIUU B HUX UCXOJIHBIX
aKIIUH, SIBISETCS OLEHOYHAs! CTOUMOCTh KOHBEPTHUPOBAHHBIX AKITHIA.

8. OIEeHOYHOI CTOMMOCTBIO aKI[Ui, MPU3HAHHBIX B PE3yJIbTATE
KOHBEPTALIUU MIPU IPOOJICHUN UCXOAHBIX aKIIUU, IBJISETCS OLECHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIUi, AeJIeHHAas Ha KOd(hDUIneHT
JpOOJICHUSI.

9. OImeHOYHOH CTOMMOCTBIO aKIUH, MPU3HAHHBIX B PE3yJIbTATE
KOHBEPTAIMU TTPH KOHCOJUIAINH UCXOTHBIX aKIUH, SIBIISCTCS
OILICHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIMii, YMHOXXCHHAsI Ha
KOA((HUITMEHT KOHCOJIHIAIIH.

B CJIy4a€ HCBO3MOXHOCTH IPABUJIBHO OMPCACIIUTEL CIIPABCAJINBYIO CTOMMOCTD
B COOTBCTCTBUH C BBILICYKA3aHHBIM IMOPAJKOM, OHA OIIPCACIIACTCA HA
OCHOBaHUU OTYETA OLCHIIIMKA.

IIpumeyanue:

CHpaBCI[J'II/IBaSI CTOMMOCTB AOJIOBBIX IICHHBIX 6yMar OMpeaACIIICTCA C YYCTOM HAKOIIJICHHOTI'O
MPOLUCHTHOI'O KYITOHHOI'O 10X04a 110 3TUM 6yMaraM.

[IpotieHTHBINM KYMOHHBINM JOXOJI MO JIOJITOBBIM IIEHHBIM Oymaram OmpelelsieTcs B pa3Mmepe,
ONPEJICTICHHOM B COOTBETCTBHM C YCJIOBHSIMHU BbIycka Ha nary pacuera CYA, m ucxons wu3
KOJIM4YECTBa 1IEHHOM Oymaru Ha aary pacuera. [ljist onpezeneHns NpoUeHTHOrO KyIIOHHOTO J10X0/1a
M0 JIONTOBBIM I[EHHBIM OyMaraMm MCHOJb3YIOTCS 3HAU€HHUSI ¢ MaKCUMaIbHONW TOYHOCTHIO. BenmunHa
KYIIOHHOTO JI0X0/1a, BRIPAXKEHHOTO B BATIOTE, ONPEACISAETCS B COOTBETCTBHH ¢ [Ipumoxkenuem 27.

25




IIpunoxenne 3

IEPEYEHDb JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIIIAIOK

(ra Kkomopbix Ynpasnsaouas KOMRAHUA UMeEEm 803MONCHOCHb ROKYRAMb U RPOOAGAMb UeHHble GyMazu)

[IyOnuunoe akmuonepHoe obmiectBo "MockoBckas bupxka
MMBB-PTC"

26



IIpunioxenne 4
METO/, ITPUBEJEHHONW CTOMMOCTH BYYIIUX JEHEXKXHBIX IOTOKOB

[TpuBeneHHas CTOMMOCTH OyIyIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (GOpMyIIe:

C P,
_ n
n=1

rue:
PV — cnipaBennmuBas (puBeieHHAsI) CTOMMOCTD aKTHBA;

N — KOJIM4eCcTBO JEHEKHBIX TIOTOKOB B MEPUOJIE C J1aThl ONPEIEICHHS CIIPAaBEIMBON (IIPUBEACHHON)
CTOMMOCTH aKTHBa [0 JAaThl NOTALICHUs aKTHUBA, ONPEIEICHHOE B COOTBETCTBUU C YCIOBUSAMM BIIAJCHUS

aKTUBOM (JIOTOBOPOM), ACHCTBYIOIIMMH Ha JaTy ONpeAeNeHUs CIpaBeUIMBON (MPUBEIECHHON) CTOUMOCTH;

Pn — CyMMa n-0ro JCEHCKHOI'0 IIOTOKa, OIPCACIICHHAsA B COOTBETCTBUU C YCIOBUSIMHU

BIIQJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy OINpeAeNeHUs CIpaBeIMBON (IIpUBEICHHOM)
CTOMMOCTHU aKTUBA; JleHeXHbIe TOTOKH, BKIIFOUask MPOIEHTHBIN 10XO0/I, PACCUUTHIBAIOTCS B COOTBETCTBUH C
YCJIOBUSIMH JIOTOBOpA, JATOM JEHEKHOTO MOTOKA CUMTACTCS OKMJlaeMasl JaTa, B KOTOPYIO IUIAHUPYETCS
MOCTYIUICHHE JIEHEXXHBIX CPEJCTB, COOTBETCTBYIONIAS JaTe OKOHYAHHS N-Oro Mepruoja (3a UCKIIOYCHHEM

CJIY4aceB JOCPOYHOTO MMorameHnss OCHOBHOI'O z[onra).

N — TOPSAKOBBIM HOMEpP JEHEKHOI0 IMOTOKAa B IMEpUOJEe C JaThbl ONpEAENICHUs CIpaBeIMBOM
(mpuBenEeHHONW) CTOMMOCTH aKTHBa JO JaThl IOTallleHUs aKTHBa, OIPEAEJICHHOE B COOTBETCTBUU C
YCIOBUSMHU BJaJI€HUs] aKTHBOM (JIOTOBOPOM), NEMCTBYIOIIMMH Ha JaTy OINpeNeleHusl CHpaBesIUuBOM

(mIpuUBEAEHHOM) CTOUMOCTH;

D, — KomMuecTBO JHEH OT JaThl OMpPEIEIICHNs CIPABEIINBOM (TIPUBEIECHHONW) CTOMMOCTH aKTHBA JI0

JaTbl N-0T0 JACHEXKHOI'O0 ITOTOKA, OIMPECACIICHHOEC B COOTBCTCTBHMU C YCIOBUAMH BJIAJCHHSA AKTHBOM

(moroBopom), IEHCTBYIOIUMHE HA JIATy OMPEACIICHHS CIIPaBEAJIMBON (TPUBEACHHON ) CTOUMOCTH,

I - CTaBKa AUCKOHTHUPOBAHUA B IMPOHOCHTAX TIOHOBLIX, OMPCACICHHAA HAa KAXIAYIO HATy

OIIPCACIICHUA CHp&BCI[JIHBOfI (HpHBCI[CHHOfI) CTOUMOCTHU B COOTBECTCTBHH C Ta6J'IPII.[eI>iI
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AKTHUB

CraBka auckontupoBanus (r)

Bxuaz (memno3ur) a)

b)

(ryor) — CTaBKa, MPEIYCMOTPEHHas JOTOBOPOM B
TCUCHHE MAaKCUMAaJbHOTO CpOKa, €CIIM €€ 3Ha4YeHHUe
HAXOJUTCS B [HMAla3oHE, OIpPENEJICHHOM C Y4YeTOM
BOJIATHIBLHOCTH (0)* PpBIHOYHBIX CTaBOK (T},MH)Ha
ropu3onTe 12 MecsAleB C y4yeTOM  IOCIEAHEH
PACKPBITON PBIHOYHOMN CTABKHU (T n0c1) -

(T:Dbm.noc’ﬂ - G) < Tor < (rl')bm.nom + 0)1

(Townnocn)>» ~ CKOPPEKTHPOBaHHAs**  Ha  M3MEHECHHE
KIIIOYEBOI CTaBKH (17151 pyOJEeBBIX BKJIAJOB) — B MHBIX

ClIy4asx.

* BoaTUIILHOCTh PBIHOYHBIX CTAaBOK ONPECACTIACTCA KaK CTAHAAPTHOC OTKIIOHCHHUE (6)

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

** TlocinenHow 00BLIBIECHH BIHOYH CTaBKy (7; HEOOXOIMMO CKOPPEKTHPOBATH HA Pa3HULL
PObIH.NOCI

MEXKy KIFOYEBOM CTAaBKOM Ha JaTy OMNpPEETICHUS CHPaBEIMBOM CTOMMOCTH AKTHBA M CPEIHEMECAYHOU

KJIIOYEBOM CTAaBKOM 3a MCCAII, 3a KOTOpBIﬁ OIIpEACiICHA IMOCIICAHSA 00BsBIICHHAS PBIHOYHAA CTaBKa.

B ka4yecTBe pIHOYHOM CTABKHU (Typ,,y,) NPUMEHAETCSL:

CpeJHEB3BEIlIeHHAs MPOLEHTHAsl CTaBKa B PYyOJsX M MHOCTPAaHHOW BalltoTe, Ha
CPOK, COMIOCTaBUMBIH € 0CTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM J0TOBOPOM 110
COCTOSIHUIO HA JIaTy onpe/eeHUs] CTABKH JMCKOHTHPOBAHMSA, PacKpbIBaeMas
Ha odurmanpbHoM caiite banka Poccum (manee — cpeaHeB3BellleHHAs CTaBKa),
OIpEZICIIEHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpenHeB3BelieHHas: CTaBKa OMPEEISIETCS CISAYIOIMNUM 00pa3oMm:
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Bxnax (nenmo3ur)

CpenneB3BenIeHHAs HPOLIEHTHAS
CTaBKa o IPUBJICUCHHBIM
KPEIUTHBIMU OpraHU3aLUSIMU
BKJIaJIaM (J1e11o3uTaM) He(UHAHCOBBIX
OpraHHU3aLui B pyoIsIX "

WHOCTPAHHOW BaJIIOTE B LEIOM II0
Poccuiickoi denepanuu,
packppiBaeMasi Ha  OQHUIIMAITBHOM
calite banka Poccumn.

Odunmaneupiii cait banka Poccum
http://www.cbr.ru/statistics/?Prtld=in
t_rat, CBemeHusd II0  BKJIajgaMm
(mero3uTtam) (QU3MYECKUX TN |
He(pMHAHCOBBIX  OpraHW3anuidi B
uenom 1o Pocculickoit denepanuu B
pyomsix, nomtapax CILA u eBpo.

I'paduk neHexHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

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

A0rosopa, NICPpUuOJUIHOCTH UJIU CPOKOB BLIIIJIATHI IIPOLCHTHBLIX I[OXO,Z[OB);

¢ HM3MCHCHHUA CYMMbI OCHOBHOI'O A0OJIT'a (HOHOJ’IHCHI/IH, YaCTUYHOI'O MoramecHus, €CJIn OHO HE OBLIO

YUYTEHO TpaduKom).

Jlyig ydyera B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUS POUCXOIUT KOPPEKTUPOBKA BEIMYMHBI OXKHUIaEMBbIX

JICHE)KHBIX TOTOKOB (Pn ) B cooTBeTcTBUU C [Ipunoxenuem 5 k Hactosuum [IpaBunam.
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IIpunoxenne S

METOJIAKA OIIPEJIEJEHUS CIIPABEJJINBOM CTOUMOCTHU AKTUBOB C YYUETOM
KPEJUTHBIX PUCKOB

O01IMe moJI0KeHus
OrneHka KpeIuTHOTO PHCKAa HWCIOJB3YeTCs JUIsl pacueTa CIpaBeAJIMBONM CTOMMOCTH akTHUBOB. Ilpu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIHUSHHUS KPEIUTHOIO PHUCKA HA CIPaBEIJIMBYIO CTOMMOCTH AKTHBBI

KJ'IaCCI/I(bI/II_II/Ip}IIOTCH Ha CJICAYIOIIUC CTaIuN:

. cTa"aapTHbIC (0€3 MPU3HAKOB OOECIICHEHHUS );
. oOecuieHeHHbIE (0e3 HacTyIIeHus fedoinra);
. aKTHBBI, HAXOJSIIHECS B IedoITe.

IlepeyeHb aKTHUBOB, MCIIOJB3YEMbIH JJIsl YKa3aHHBIX CTaJuil 3aJ0JDKEHHOCTH, CIpaBeAJIUBast
CTOMMOCTb KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPEAUTHOTO PUCKA:

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

J [TpaBa TpeboBaHUS U3 JOrOBOpa 3aiiMa M KPEIUTHOTO JIOTOBOPA (B CIIydae eciii 3aiiMoIaBIeM
10 10roBopy BbicTynaer douHn);

. Jlebutopckast ~ 3aJ0DKEHHOCTh (32 HCKIIIOYEHHEM  OINEpallMOHHOM  1€0MTOPCKOM
3aJI0JDKCHHOCTH).

Ob6ecuienennbie (0e3 HacTymIeHUs AedonTa), a HIMEHHO:

J JleHexxHble cpe/icTBa HA CUETaxX U BO BKIIAAAX;

. JlodroBble MHCTPYMEHTHI (B Cllydae OTCYTCTBHUSI PHIHOYHBIX LI€H, MO3BOJIIOLINX OINPEIEIUTh
CIIpaBeUIMBYIO CTOMMOCTD Ha faty onpenenenus CHA B coorBercTBrH ¢ [Ipunoxkenuem 2);

o [IpaBa TpeOGoBaHMS W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciu

3aiiMO/IaBIIEM TIO TOTOBOPY BhicTymnaeT dDouHn);

. JleOuTtopckasi  3a0OJDKEHHOCTh (3@ MCKIIOYCHHEM  OMNEPAIMOHHOW  JAeOMTOPCKOM
3aJI0JDKEHHOCTH);
. AKTHUBBI, CTOUMOCTh KOTOPBIX OIPEIENIICTCS Ha OCHOBAaHMM OTYETa OICHIIMKA (C Yy4eTOM

MOJIOKEHUH, yCTaHOBIIEHHBIX B Paznene 7 nacrosiiero [Ipunoxenns).
AKTHUBBI, HaxoAsIIHecs B AedoIiTe, a MMEHHO:
. Bce Buabl akTHBOB, HaxoAsIIuecs B Aedoire.
Jnsg  nened HacTosAlEed METOAUKH, KOHTPAreHTbl — WHIAMBHAYAJIbHBIE MPEAINPUHUMATEIN

NPUPABHUBAIOTCS K KOHTPAreHTaM — QU3NYECKUM JIUIAM.
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KpennTHbliik pHCK — pUCK BO3HUKHOBEHHUS TIOTE€Ph B  pe3yJdbTaTe  HEHUCIOJIHEHUS
KOHTPAareHTOM/3MUTCHTOM O00S3aTEIbCTB, a TAKXKE B PE3yJbTaTe M3MEHEHHs OLICHKH KPEIUTOCIIOCOOHOCTH
(KpEeIUTHOTO PUCKA) KOHTPAareHTa/SMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyonsax:

- [l 3a10J1)KEHHOCTH CO CPOKOM JI0 IIOTAIIEHHUs, HE MPEBbILAONUM | KaleHAapHbIi JEHb —
ctaBka Mosprime;

- CraBka, onpenensiemas u3 G-KpUBOMl, HOCTPOCHHOM MO POCCUUCKUM rOCyAapCTBEHHBIM
o0JUranusaM - 17 3aJ0JKEHHOCTH CO CPOKOM JI0 MOTAIIeHUS, MPEBBIIAIONINM | KajJeHIapHbIN JeHb.

Jliia neneit pacuera 0€3pHUCKOBOI CTaBKH, UCIIOJIb3YIOTCS CIEYIOIINE OKPYIJICHHUS:

- 3HaueHue CpoKa CTaBKU ONpeesieTcs 10 4 3HaKOB I0CIIE 3allsITOM;

- ItoroBoe 3HaueHNE CTABKU ONPEACIIAETCS 10 2 3HAKOB MOCIIE 3aMATOM.

. B amepukaHckux pomnnapax:

- J17151 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallleHUs], HE MPEBbIIAoIUM | KaleHIapHbIi 1eHb —
craBka SOFR (https://www.sofrrate.com/);

- JInst 3a10J15KEHHOCTH CO CPOKOM JI0 ITOTAlIeHMsI CBbIIIE | KaleHJapHOIO JAHS, HO HE
npesbliaomuM 30 KaneHAapHBIX JHEW — MHTEPHOJISLMS CTaBKU MKy 3HaueHueM ctaBku SOFR u cTaBkoit
M0 aMePUKAHCKUM TOCY/IapCTBEHHBIM IIeHHBIM OyMaraml Ha cpok 1 mecsil.

- CTaBKa, MOJTyYaroascsi METOJIOM JIMHEHHOW UHTEPIIOJISIIIUN CTaBOK MO aMEPUKAHCKUM
roCy/1apCTBEHHBIM OOJIUTalUsM - I71s 33J0JDKEHHOCTH CO CPOKOM JI0 MOTalleHHUs], peBbiatonum 30
KAJICHApPHBIX JHEM.

. B espo:

- JIi14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAIEHHUS, He MPEBBIMIAOIINM | KaJleHIapHbIi 1eHb —
craBka ESTR (https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

- J1n1s1 3a10J5KEHHOCTH CO CPOKOM JI0 IIOTAIIEHUs CBbIIIE | KaJIeHJapHOTO J1HA, HO HE
npeBbIammrM 90 KaneHJapHbIX JHEH — MHTEPHOJSALNS CTaBKU MexX 1y 3HaueHneM craBku ESTR u craBkoi

. 2
1o 0OJuranusM eBpo30oHbI ¢ peiTuHrom AAA” Ha cpok 3 Mecsua.

! https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
2 https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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- CraBKa, NOIy4aroLascss METOJOM JIMHEHHON UHTEPIIOJIALUHN CTaBOK 110 OOJIUralusam
€BPO30HBI C peUTUHIOM AAA .- 111 3310J5KEHHOCTH CO CPOKOM JI0 ITOTaleHMs], TpeBbIatonum 90
KQJICHAPHBIX JHEH.

®opmyaa 1. PopmyJia JIUHEHHON HHTEPNOJISIIIAN

RKpin,ecii Dy, < Dpin
RKy_ + Dp=Vor (RKy.1 — RKy_,),eciui Dy < Dy < Dipax
' RKpmax-€ciu Dy = Doy
rac:
Dm - cpok 10 moranieHust ”HCTpyMEHTa m B TOfax;
Dmin, Dmax - MuHAMabHbBIH (MaKCUMAIIBbHBII) CPOK, HA KOTOPBIHA ONMPEIecH YPOBEHD MPOIICHTHBIX
CTaBOK OECKYNOHHOW JOXOAHOCTH MOJIXOMANINX (PEIEBAaHTHBIX ) TOCYIapCTBEHHBIX [IEHHBIX Oymar, B rojax;
V+1, V-1 — naubosnee 0am3kuit K Dm Cpok, Ha KOTOPBIA W3BECTHO 3HAYEHUE KPUBOM OECKYMOHHOM
JIOXOJIHOCTH, HE MpeBbIIaoNui (nmpebimaronuii) Dm, B ronax;
RK(T) — ypoBeHb mporeHTHbIX cTaBoK i cpoka T, rae T moxxeT nmpuHuMaTh 3HadeHus V-1, V+1,

Dmin, Dmax.

PD (BeposiTHOCTH Aed0/ITa) MO AKTHBY — OLIEHKA BEPOATHOCTH HACTYIUICHHs COOBITHS Aedoinra.
[Topsinok onpenenenust PD ycranosnen B paszzene 4.

LGD (loss given default) — omenka ypoBHS TOTephr B ciydae HacTyluieHHs aedoiTa.
PaccuntsiBaeTcs ¢ ydeTtoM oOecriedeHMs] 1O 00s3aTeNbCTBY, BKIIIOYas 3aJior, MOPYYUTENBCTBO U T.II.
[Topsinok onpenenenust LGD yctanoBieH B pazaene 5.

CoR (Cost of Risk, croumocTs pucka) — 10751 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, OmpeessemMast
KaK OTHOILIEHHE CyMMbl C(HOPMHUPOBAHHOIO pe3epBa IMOJ KpeIUTHbIE YOBITKM K BaJIOBOM OanaHCOBOM
CTOMMOCTH KPEIUTOB MO JaHHBIM oTdeTHOCTH MC®DO BbIOpaHHBIX OaHkoB. Ilopsaok ompenencauss COR
YCTaHOBJIEH B pazfeie 6.

KpenuTHblii peliTHHI — MHEHHE HE3aBUCUMOIO PEUTHHIOBOIO areHTcTBa O CHOCOOHOCTH
pEeUTHHTYEeMOro JIMIa HWCIOJHATH TMpPUHATBIE Ha ce0sd (QuHaHCcoBble oO0s3aTenscTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (MHAHCOBOM  HAAEKHOCTH, (PUHAHCOBOM  YCTOMUMBOCTH), BBIPAKEHHOE C
WCIIOJIb30BAHUEM PEUTUHIOBOM KAaTETOPUH I10 ONPEAEIEHHON PEUTUHTOBOM LIKAJIE.

B nensx npuMeHeHus: HaCTOSIIEH METOJUKH JUIi MOHUTOPUHTA MPU3HAKOB 00ECLIEHEHUS U COOBITHIMA
nedonta HCHONB3YIOTCS HMHQOpMAIMs, MoJydeHHas (OmyOJMKOBaHHAs) OT CIEAYIOUMX PEHTHHIOBBIX

arcHTCTB:
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Moody's Investors Service

Standard & Poor's

Fitch Ratings

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

OO0I1eCTBO ¢ OrpaHMYCHHONW OTBETCTBEHHOCThIO «HammonanbHOe PeliTmHroBoe ATEHTCTBOY

(000 «HPAY)

OO0miecTBO ¢ OrpaHMYeHHOW OTBETCTBEHHOCThIO «HammonanpHbie KpenutHple PedTuHTHY

(OO0 «HKP»)

B umemax npuMeHeHMsT HACTOSINIEH METOAMKH JUIsl ONPEACIEHUS YPOBHS PEUTHMHIrA C IENbIO

MMOCJICAYIOLICTO OMPECACIICHUA BCIINUUH PD, HCIIOJIb3YCTCA I/IH(i)OpMaI_II/IH, IMMOJIYYCHHaA (OHY6HI/IKOB8.HH3.$I) oT

CJICAYIOMUX peﬁTHHFOBBIX arCHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananutuueckoe Kpenutnoe PeittunroBoe ArentctBo (AKPA)

PetitunroBoe arenTctBo RAEX («Qxcnept PA»)

CTyneHb KpeIUTHOrO0 peiiTUHTA (Tpeiil) - MUHUMAIBHBIN IIar IeTaau3alui KPEAUTHOTO PEUTHHTA

B OyKBEHHO-CUMBOJIbHBIX (Harnpumep, BBB-, BB+ u 1.11.) nnu 6ykBeHHO-uMCIIOBBIX (Hampumep, Baa3, Bal)

0003HaYEHUIX

Jedoar - BbIIBIEHUE COOBITHH, MPUPABHUBAEMBIX K J1€(ONTY M YCTAHOBJIEHHBIX B paszene 3 u

OTCYTCTBHUC YpPCTYyJIMPOBAHUSA CHTyallUM Ha CpPOKH, OIPCACIACMbIC OTACJIbHO [JII pPAa3HOTO BHIAA

AKTHUBOB/00S3aTEILCTB.

HpC,Z[CJ'IBHBIC CPOKH ITPU3HAHUSA ,Z[C(I)OJ'ITE[ IJId pa3JIMYHBIX BUAOB 3aJOJDKCHHOCTHU YKA3aHBI B II. 3.1.

Onepaunonnaﬂ )Ieﬁl/ITOpCKaﬂ 3a0/IZKECHHOCTh — I[C6I/ITOpCKaH 3a0JDKCHHOCTDh, OTBCYaromasa

KPUTEpUSIM, YCTAHOBIICHHBIM B HacTossmux [IpaBmiax CHA niia npu3HaHMs 3a10JKEHHOCTH ONEPALIMOHHOM.
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Paznean 1. CrangpaprHble akTUBBI (0€3 MPU3HAKOB 00eCieHEHHs])

11. [Jnsg onepalMOHHOM 3aJ0JKEHHOCTHM BHJOB, YKa3aHHbIX B Hactosmmx [IpaBunax,
JUCKOHTHPOBAHUE HE TPOBOJIUTCS, TPH COOJIIOJCHUU TPEOOBAHWM MJisi TPHU3HAHUS 3aJ0JKCHHOCTH B
KAaueCTBE ONEPALIMOHHOM.

1.2. OueHka axTUBOB 0€3 NpHU3HAKOB OOECHEHEHHs, CIpPaBeUIUBasi CTOMMOCTb KOTOPBIX
OnpeJiesieTcss M0 METOAY MPHUBEIECHHON CTOMMOCTH OyAYIIUMX JACHEXKHBIX IMOTOKOB (32 HCKIIOYEHHEM
JIETIO3UTOB, MOPSJIOK OIPEICICHHS CIPABEIJIMBON CTOMMOCTH KOTOpBIX ycTaHoBiieH B Ilpunoxenun 4

Hactosauwmx [IpaBui) paccuuThiBaeTCs CleayIOMUM 00pa3om:

®opmyJia 2:

— VN Pn —
PV = Y=t oy fores (1~ LGD = PD(T)) -,
20e

PV — ciipaBe/uinBasi CTOUMOCTb aKTHBA;

N - KOJIMYECTBO NIEHEKHBIX IMOTOKOB JIO JAThl MOTAIICHUs aKTHBA, HAUYWHAsl C JAThl ONpENeICHUs
CYA;

P, - cymMMa n-oro A€HEXHOTO MOTOKA (TIPOLIEHTH M OCHOBHASI CyMMa);

N - MOPSAAKOBBIN HOMEp JIEHEKHOTO MOTOKA, HauKHas ¢ AaThl onpeaeneHus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenensieMas B COOTBETCTBUU C MOPSJIKOM,
YCTAHOBJICHHBIM B pa3zene «O01ne moJ0KeHUs;

T(n)- konmuecTBO nHEH oT naThl onpeneneHus CYA 10 AaThl N-0ro IEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTE AedonTa) — BEpPOSTHOCTh, C KOTOPOH KOHTPAreHT B
tedenue T(N) mHeit MOXKeT oka3aTbes B cocTosiHuM aedonta. BepostHocTh nedonrta PD(T(n)) onpenensiercs
C Y4ETOM MOJIOKEHUH, YCTAHOBJIEHHBIX B pa3zee 4.

LGD (Loss Given Default, motepu nipu nedonre) — moist OT CyMMBI, IMOJBEPKEHHON KPEIUTHOMY
pPHUCKY, KOTOpasi MOKeT ObITh MOTepsiHA B ciiydae AedonTa KOHTpareHrta; ONpeaessieTcs B COOTBETCTBUH C
HOPSI/IKOM, YCTaHOBJIEHHBIM B paszziene 5.

[IpomexyTouHbIe 3HAUYEHUS pacueTa MPUBEACHHOM CTOMMOCTH Ui KaXJOrO JIEHEKHOTO IMOTOKa,
CKOPPEKTHPOBAaHHBIC HAa BEIMYMHY KPEAUTHOTO PHCKA HE OKPYTIISIOTCSI.

1.3.  JIns OIEHKH CHpaBeIIMBONM CTOMMOCTH TpaB TpeOOBaHMI 1O akTHBaM (1oroBopam) PoHma K

(GU3MUECKUM JIHMIIAM 10 HACTYIUIEHUS AedoliTa U ¢ yueToM nojioxeHuil B Pazaene 6, ucnonsizyercs @opmyra
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2, B koropoit kaxmoe mnpousBeacare PD(T(n))*LGD 3amensiercs ma COR. COR ompenensercss B
COOTBCTCTBUH C MOPAAKOM, YCTAHOBJICHHBIM B Pasaciic 6. I[HSI OLCHKU CTAaHAAPTHLIX daKTHUBOB HUCIIOJIB3YCTCA

3gauenne COR s craguu 1.

Pa3znea 2. Onenka aktuBoB. Q0ecueHenue 0e3 aedoira.

2.1. Tlpu BO3HHUKHOBEHHU COOBITHS, BEIYyHIETO0 K OOECIEHEHHIO, CIPaBEIJIUBas CTOMMOCTh
JIOJITOBBIX HHCTPYMEHTOB (B CIydae OTCYTCTBHS PHIHOYHBIX IICH, TTO3BOJISIFOIIUX ONPEACTUTh CIIPABEIUBYIO
CcTOUMOCTh Ha jaaty ompeaeneHuss CHA B coorBercTBuu ¢ [Ipunoxkenuem 2)(2_1), B TOM 4ucie JECHEKHBIX
CPEZCTB Ha CYETaX M BO BKJIAJAX, CIIPABEJINBAsI CTOUMOCTh JIEOMTOPCKO 3a/10JDKEHHOCTH, ITPaB TPEOOBAHUS
10 JIOTOBOpPaM 3aiiMa W KPEIUTHBIM JIOTOBOpaM (B ciy4ae, €Cld 3aiMOIABIIEM IO JIOTOBOPY BBICTYIACT

®DoH[), OIpeeNIIeTCs B COOTBETCTBUU C METOIOM KOPPEKTUPOBKH CIIPABEAIUBOI CTOMMOCTH 10 (hopmyiie 2.

2.2.  CoObITHS, Beaylue K 00eclleHeHHIO0:

2.2.1. B oTHONICHUY IOPUAHYECKHUX JIUIT

2.2.1.1. VYxynmenne GUHAHCOBOTO TMOJOKEHHUS 3aeMIIHKa/1eOUTOpa/KPeTMTHON OpraHu3aIui,
OTpa3uBILINECS B JOCTYMHOW (PMHAHCOBOM OTYETHOCTH, & UMEHHO CHUXEHHE CTOMMOCTH YHUCTBIX aKTHBOB
6onee yeM Ha 20%);

2.2.1.2. HeratuBHoe neiicTBUE PENTHUHIOBBIX areHTCTB — B CJIy4yac HalIW4us y KOHTpareHTa
pelTHHIa PEeUTHHIOBOIO areHTCTBA, BXOJAIIMX JINOO B peecTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, MO0
peecTp (UIMAIOB U NPEACTABUTENILCTB WHOCTPAHHBIX PEUTHMHIOBBIX areHTCTB, MYOJMKYEMbIX Ha calTe
banka Poccun:

. CHuxenue peiiTuHra Ha 1 cTymneHs u Oosnee;

J OT3bIB pedTHHTa (3a HMCKIIOUEHHEM CIIyyaeB, KOTJa KOHTPAareHTy HPHCBOEHBI PEUTHHTU
HECKOJIbKUX PEUTUHIOBBIX AareHTCTB M OT3bIB pEUTHHTa He SBISIETCA CJEJICTBUEM  yXYILICHUS
KpPEeIUTOCOCOOHOCTH  AMHUTEHTa). Takoe pemieHHe O(OPMIIAETCS MOTHBHUPOBAHHBIM  CYXKICHUEM
Ynpasisroen KOMIIaHUU.

VYXyameHue peuTHHIa, IPUCBOEHHOTO IO MEKIyHAPOAHOM IIKaJle B MHOCTPAaHHOM BAJIFOTE IS
3a/I0JKEHHOCTH HE YUHMTHIBACTCS B KaUeCTBE MPU3HAKa 00ECIEHEHHS B Cllydae, €CIIM OHU 00YCIIOBIICHbI

YXyAUICHUECM CTpaHOBOﬁ OIICHKH DMUTCHTA / 3aCMIIUKa.
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VYXyauenue pedTHHTa OAHUM PEUTUHTOBBIM areHTCTBOM, paHee MPOU3BEACHHOE IPYTUM
PEUTUHTOBBIM areHTCTBOM M YYTEHHOE B Ka4eCTBE COOBITHS, BEAYIIETO K 00ECIICHEHUIO, HE YUUTHIBACTCH,
€CJIA IPUYMHON YXYAIICHUS SBISETCS OHO U TO K€ COOBITHE.

2.2.1.3. Pe3kuii pocT JOXOAHOCTH JTIFOOOTO JTOJITOBOTO MHCTPYMEHTA IMUTEHTA (3a MOCIETHUE
5 TOproBeIX AHEW MpU OTCyTcTBUM pocta ngoxoaHocty Od3 u mpu OTCYTCTBUU POCTa JOXOJHOCTHU
AQHAJIOTUYHBIX 00JIUTallUii YMUTEHTOB).

VYnpasisromas KOMIIaHUS Ha OCHOBE SKCIEPTHOTO (MOTUBUPOBAHHOTO) CY)KJICHHSI OTPEACIsIeT
BJIMSTHUE POCTa JOXOJHOCTH OOJIUTalliy Ha KPEIUTOCIIOCOOHOCTh IMUTEHTA, HCXO/IS U3 CPABHEHUS CO
CIIP3JIOM aHaJOTUYHBIX obnuranuii k OMD3 Ha 1aTy OLICHKHU.

2.2.14. OT3bIB (aHHYJIMPOBAHME) y KOHTpareHTa JIMLIEH3UU Ha OCYIIECTBICHHE OCHOBHOI'O
BUJA JCATEIHHOCTH.

2.2.15. Hcye3sHoBeHMe akTUBHOTO PhIHKA 1J11 (PUHAHCOBOTO aKTHBA B PE3yNbTaTe (PMHAHCOBBIX
3aTpyaHEHUI SMUTEHTA.

2.2.1.6. Hanwune npru3HaKoB HECOCTOSATEIHHOCTH (0AaHKPOTCTBA) 3aeMIIuKa’.

2.2.1.7. Jist 33aI0JDKEHHOCTH IO 3aiiMaM, KpenuTaM, (MHAHCOBBIM MHCTPYMEHTAM — CTaBIIHI
0011en3BeCTHRIM Je(OIIT M0 00s3aTeIbCTBAM XOJJAUHIOBOW KOMIAHUH WU A€(PONT M0 MyOIUYHOMY IONTY
KOMITAHHH TPYIIIBL,, K KOTOPOil MPUHAINEKAT KOHTPATeHT, B CIydae MPOAOKEHHs 0OCTyKHBAHMUS I0JTa
caMHUM KOHTPAreHToM Iocie coObITus nedonra.

2.2.1.8. Jlnst  HeoOecrieueHHOW 3aJ0JDKEHHOCTH IO 3aiiMaMm, KpeauTaM, (PUHAHCOBBIM
UHCTPYMEHTaM — PE3KUH POCT JOXOJHOCTH MO MyOJUYHOMY JAOJITY KOMIIAHWW TPYHIBL, K KOTOPOit
MPUHAJJICKUT KOHTPAreHT (3a MCKIIOYEHHEM CIydaeB, KOT/Ia KOHTPAareHT MMeeT MyOJIMYHbIe KOTHPOBKHU
JIOJITOBBIX 00S3aTENBCTB M 3T KOTUPOBKU HE MOKA3BIBAIOT MPU3HAKOB 00CCIICHEHNS).

2.2.2. B otHOmeHNH PU3MYECKUX JTHII

2.2.2.1. [TosiBnenue y Ympapisoomeil KoMINaHMM HH(GOPMAMM O CHUXKEHHU BO3MOXHOCTH
buznyeckoro nuia oO0CITyKHBaTh 005S3aTEIbCTBA, B TOM YHCIE - MOTEPs] pabOThI, CHUKEHHE 3apabdOTHOI
IUIaTBl WM HMHOTO PAaclojiaraeéMoro JI0OXoja, TOTeps TPYAOCIOCOOHOCTH, yTpaTa WM OOECIIeHEeHHE

COOCTBEHHOCTH, SIBJISIFOIIEHCS] OTHUM M3 UCTOYHUKOB J10X0/1a (PU3UIECKOTO JIHIIA;

* B ToM umcie COOTBETCTBHE O cT. 3. D3 Nel27 «O HECOCTOATENEHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYIECTBY
3asBJICHUN 0 OaHKPOTCTBE U T.1. DaKT momayu 3asBIeHMS 0 OAHKPOTCTBE PACCMATPUBAETCS KakK MPU3HAK 0AaHKPOTCTBA.
* IToHsTHE TPYIIIBI CBA3aHHBIX JTHI/KOMIIAHAN BBOJWUTCS IO aHANOTHH O cT. 64 ®3 Ne86 «O LlenTpansHom Garke Poccmiickoii

®deneparnuu (banke Poccun)»
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2.2.2.2. [TosiBnenne y VYmpapnstomeld KoMranuu uWHOOpManmu 00 HCHOJHUTEILHOM
IPOM3BOJICTBE B OTHOUICHUU (PU3MUYECKOTO JIUIAa B 00beMe, BIMUAIOMEM Ha CIOCOOHOCT (PU3MUECKOTO JINIa
0GCITy)KHBATh CBOM 0053aTENIBCTBA”,

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

2.2.3. B otHomeHNH pU3MYECKUX H HOPUIMYECKUX JTHII

2.2.3.1. Hapymenne cpoka ucnoiHeHHs 0043aTelNbCTB HA MEHBIIUIH CPOK, YEM OIPEesICHO
Vrpasisromeil KoMnaHuen sl npu3HaHus Aedosra (BKJIoYas MOCIEAHUN JIeHb CPOKa, YCTAaHOBJICHHOTO
st gedoiira), HO OONBIIHNI, YeM ISl PU3HAHKS JeOUTOPCKON 33I0JDKEHHOCTH OTICPAIlHOHHOM.

VYnpasisromas KOMIIaHUSI UIMEET MPaBoO HE CYUTATh 00ECIICHEHHOM 3aJ0JDKEHHOCTh (KpoMe
00513aTEIIbCTB 110 OIEPAIUsM Ha PhIHKE PETIO U C TIPOU3BOJHBIMU HHCTPYMEHTAMH ), IIPOCPOYCHHYIO HA OJHH
JICHb, B CITy4ac HAIUYHSI TOKYMEHTOB (KOIUI JOKYMEHTOB), CBUICTEIbCTBYIOIIUX O CBOCBPEMEHHOM
UCIIOJTHEHUH 00513aTeNbCTB.

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

2.2.3.2. [IpenocraBiieHue KPEIUTOPOM YCTYIIKH CBOEMY 3aCMIIMKY B CHIIy SKOHOMHYECKUX
MPUYUH WA TOTOBOPHBIX YCIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHEHHUSIMH 3TOTO 3a€MIIHKA, KOTOPYIO
KpPEeIUTOp HE MPEeJoCTaBWJI Obl B MHOM Cilydae (B TOM YHCIE DPECTPYKTYpH3alHs 3aI0JKEHHOCTH C
YMEHBIICHUEM CTaBKH, TIPOJIOHTAINEH 3a/I0JDKEHHOCTH MIIM OTCPOUYKOM BCEX MJIM YaCTH TUIATEKEH ).

2.2.3.3. Wubie coObITHs, Benymue K 0OeclieHEHUI0, He YKa3aHHble B HacTosmux [IpaBunax,
MOTYT MPUHUMATHCS ISl pacueTa CTOMMOCTH YHUCTHIX akTHBOB DOHIA, HA OCHOBAaHMHM MOTHBUPOBAHHOTO
CyXJIeHUs YTpaBIAOMEH KOMIAHUH C YKa3aHHEM JaThl BO3HUKHOBEHHUS COOBITHS OOECIICHEHHS W
COJICp)KAaHUU TAaKOTO COOBITHS C TIOATBEPKIECHHEM HWHQPOPMAMU W3 OTKPBITBIX WA COOCTBEHHBIX
UCTOYHUKOB YTPaBISIONIEH KOMITaHUH.

2.3. B cmydae ecnu mpu TPOBEACHUM MOHUTOPHHTA CTAHOBUTCS NIOCTYMHOW wuHpoOpmanus o

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

24. OOecueHeHue MO pa3TUuYHbIM AKTHBAM, OTHOCSIIIIUMCSI K KOHTPAareHry.
2.4.1. B ciy4ae BOSHUKHOBEHHS 00ECIIEHEHUS M0 OJHOMY aKTHUBY OCTAJIbHBIE aKTUBBI, OTHOCSIIIHECS

K KOHTPArcHTy, TaKXXE¢ CYHUTAIOTCA O6€CH€H€HHBIMI/IG.

® HampumMep, HCTIONHATEIBHOE IPOM3BOACTBO HA CYMMY GOJIee UeM MOOBHHA MECSHHOTO 0X01a (hH3/IHIIA.
6 Kpowme ciyuaes

e  HAJIMYMS PHIHOYHBIX KOTHPOBOK TI0 TOPTYEMOH 3aI0JKCHHOCTH KOHTpAareHTa/SMUTEHTA,;
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2.4.2. TlopyunTenbCTBa M TapaHTUU KOHTpPAreHTa C MpU3HAKaMH OOECIICHCHUS TPHUHUMAIOTCS B

pacder ¢ y4eToM oOecIieHEHUS.

2.5.  MOHUTOPHMHI NMPU3HAKOB 00eCIleHeHUs

2.5.1. MoHuTOpHHI 110 (MHAHCOBOM OTUETHOCTH - HE MO3XKe 4eM uepe3 1 Mecsl 1mocie MosiBIeHUs
TaKOM OTYETHOCTH, HO HE pexe, yeM | pa3 B mosroga st ordyetHoctd no PCBY u 1 pa3 B rog s
otueTHocTH 10 MC®O.

2.5.2. MOHUTOPHHT 110 PBIHKY LIEHHBIX OyMar IpoBOAUTCS Ha Kax1yro nary pacuera CHA.

2.5.3. MoHUTOPHHT 110 (U3HUECKHUM JIUIIAM IPOBOAMUTCS pa3 B 6 MECAIICB,

2.5.4. MOHUTOPHHT TIO JaHHBIM II0 CYACOHBIM pa3OMpaTeNbCTBAM ISl FOPUIMYECKUX  JIHIL
IpoBOAMTCA pa3 B Mecsl. B ciaydae Manoil 3HaummocTu akTuBa 1o otHoueHuto k CHA (menee 0.1% ot

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

2.6. BbIxoa u3 cCOCTOAHNSA 00€CLEHEHM .

3a10KEHHOCTD TIEPECTACT CYMTATHCS 0OECIIECHEHHOM B CIIEAYIOUINX CITydasix:

2.6.1. Jlns ropuaMYecKuX JIHIL

2.6.1.1. Jlnst obecrieHeHns U3-3a MPEBBILICHUs IOPOTOBBIX 3HAUYEHUI - B Cllydae MpeKpaleHus
NPUBEIIEro K 00€CIIeHEHUIO HapyIlIeH!s] TOPOTOBbIX 3HAUEHHH (PMHAHCOBBIX TMOKa3aTelel B TeUeHHE ABYX
KBapTaJoB.

2.6.1.2. g obeclieHeHUs W3-3a TOHMKEHHUS] PEWTHMHIa - B Cllydyae MOBBILICHUS PEUTHUHIA
SMHUTEHTA/3aeMILMKA, KOTOpPbI paHee ObUT MOHMXEH, MO0 COXpaHEHUs pPEeUTHHIra €O CTaOMJIBHBIM
IPOTHO30M B T€UEHHE CpOKa HEe MeHee 12 MecsIeB.

2.6.1.3. st obecrieHeHUsT HW3-3a PE3KOr0 POCTa JIOXOTHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTaM SMHUTEHTa — B CIydyae BO3BPAIEHHs CIPIAOB MO OOIUTanusM SMUTeHTa K G-KpUBOU K
IPEXHUM YPOBHSM (JTMO0 YPOBHSAM KOMIAHUN, KOTOPHIE 10 MOMEHTa 00E€CLIEHEHHs TOPTrOBAIHNCH C OIM3KUM
cripagoM k G-KpuBoii' ).

2.6.1.4. st obecrieHeHUsT M3-3a TOTEPH JUIEH3WH — B CIydyae BOCCTAHOBJICHHS JIUIICH3UU
100 TONYYCHHUS JIMIIEH3NH Ha ATOT )K€ WM WHBIE BUIBI IEATEILHOCTH; BBIXO/ U3 COCTOSHUS 00ECIICHEHUS

BO3MOJKCH TOJIBKO B CJIy4ac MOJTY4YCHHUA HEC MCHCC YCM IABYX KBAPTAJIbHBIX OTUCTOB WJIM I'OJOBOI'0O OTYETA O

e  OCIapHBaeMOM 330/DKEHHOCTH 110 NICHSIM U mTpadaM — 0 MOMEHTA MOJIy4SHHSI HCIIOTHUTEIILHOTO JINCTA.
! Crpa AJ1st POCTOTHI MOKET M3MEPATHCS KaK Pa3HHUIIA MEKIY JOXOAHOCThIO oburanuu 1 G-KpUBO Ha CPOK, PaBHBIN AFOPAIHH
obnMramnum.
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NeSITEIbHOCTH KOHTPareHTa B HOBOM Kauye€cTBE, NPU 3TOM B JEATEIBHOCTH JIOJDKHBI OTCYTCTBOBAaTh HHbBIE
NpPU3HAKA 00ECIICHEHUS.

2.6.1.5. Jiis obeclieHeHus n3-3a HCUE3HOBEHUSI aKTUBHOTO PBIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMHUTEHTA — B CJIy4ae BOCCTAHOBJICHHsI aKTUBHOT'O PHIHKA M OTCYTCTBUS MHBIX IPU3HAKOB OOECLIEHEHMS.

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

2.6.1.7. Jns Bcex cinydaeB - B Cllydyae HM3MEHEHHUS COCTaBa AaKIMOHEPOB, KOT/Ia HOBBIE
aKIMOHEPhI CYIIECTBEHHO YJIYYINAIOT OLIEHKY BO3MOXKHOH MOAJEP’KKU 3aeMILUKa/KOHTpareHTa. [laHHoe
JeicTBre T0JIKHO ObITh 000CHOBAaHO MOTHBHUPOBAHHBIM CYKAECHUEM.

2.6.2. B otHOmeHNH HPU3NYECKUX JIUIL.

2.6.2.1. Hns obecueHenns u3-3a uH(popMamuu 00 YXYANICHHH IUIATEKECIOCOOHOCTH — B
cllyyae MoJy4eHHUs] MHPOPMalMi O BOCCTAaHOBJICHUM ILIATEKECIOCOOHOCTH M COXPAaHEHUH 3TOr0 cTaTryca B
TedeHme cpoka He Menee 6 mec.®

2.6.2.2. s obecnieHeHus nU3-3a nHpOpManuu 00 MCIIOTHATEIFHOM TPOU3BOJICTBE — B CTydac
MOTAIICHHS 3a/I0JDKEHHOCTH 110 HCIIOTHUTEIHHOMY TIPOU3BOJICTBY.

2.6.3. B oTHoOIICHUYU IOPUANICCKUX ¥ PU3MUSCKUX JIUII.

2.6.3.1. s obeclieHeHHs U3-3a HapyIIEHUs] CPOKOB HCIIOJIHEHUS 00s3aTEeIbCTB — B Clydyae
TIOJTHOTO MCTIOJTHEHUS MTPOCPOUEHHBIX 00513aTENLCTB M HE MEHEE YeM 6 MecC. OOCITYy>KUBaHUS 33]J0JDKEHHOCTH
0€e3 MPoCpPOYEK, MPEBBIIIAIOIINX CPOK, MTO3BOJISIONINNA OTHOCHTD 33J0JDKEHHOCTH K OTIEpallioHHON. B ciydae
HaJIM4Ms JOKYMEHTOB (KOIMUI JOKyMEHTOB) O CBOEBPEMEHHOM MCIIOJIHEHMHM O0053aTeNbCTB U PEATbHOM
UCIIOJIHEHUH 00513aTeIbCTB B TEUEHHUE 3 IHEH MOciie HACTYIJICHUS CPOKa KOHTPAreHT/3aeMILHUK TaKKe MOXKET
OBITH BBIBEJICH U3 COCTOSIHMSI 00ECLEHEHMS, JAHHOE AEWCTBUE JIOJKHO OBITh 0O0CHOBAHO MOTHMBHPOBAHHBIM
CYXJICHUEM.

2.6.3.2. Jlnst oOeclieHeHHsT U3-3a PECTPYKTYpHU3allMK B TOJIb3Y 3a€MILUKA — B CIIy4ae MOJHOTO
HOTalIeHUs] pECTPYKTYPUPOBAHHOM 3310JDKEHHOCTH (KpOME Cy4yaeB, KOIJla OJHOBPEMEHHO C IMoralieHHueM
BO3HHMKAECT HOBAs 33JJ0JDKEHHOCTh) W OOCITY)KUBAHHS TPOYEH 3aI0JDKEHHOCTH 0€3 PecTpPyKTypH3aluid U
NIPOCPOYEK, MPEBBIMIAIONINX CPOK, MO3BOJSIONIMNA OTHOCHUTH 3aJI0JDKEHHOCTh K ONEPAIlMOHHOW, B TEUCHHE
CpOKa He MeHee 3 Mec. MocJe MOTalIeHUs! peCTPYKTYPUPOBAHHON 3a10JKEHHOCTH.

2.6.3.3. B cnydae monydeHus UMHPOpPMALMU O TNPEKpalieHHMH CyaeOHOro/yrojioBHOTO
TpeciIeIOBaHuUs 3aeMINNKa/KOHTPAreHTa IMyTeM OIpaBIaTelbHOTO MPUTOBOpa JINO0 MpekpaiieHus aena. [Ipu

OTOM B CJIyda€ MHPOBOIo CONIAIICHUA MCKIY SaeMHH/IKOM/KOHTpaFeHTOM n uUCTHOM anaannomas[

® Hanpumep, yBonbHEHHE 63 epexo/1a Ha HOBYIO pabOTy SIBISICTCS IPU3HAKOM OOECIICHEHNS, IPH YCTPOHCTBE HA HOBYIO paboTy
3aJJ0JDKEHHOCTD 3a€MIIMKa IEPECTAHET CUUTATHCS 00CCICHEHHOM Yepe3 6 Mec.
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KOMIaHUs 00s513aHa MPOBECTU OLICHKY (PMHAHCOBOI'O COCTOSIHUSI C YYETOM M3BECTHBIX WJIM MPEANONIaraeMbIx
YCIIOBUI MUPOBOT'O COIJIAILIEHHUS.

2.6.34. Jlnst 00s13aTeNbCTB KOHTPAreHTa, KOTOphIe CTalld OOCCLIEHEHHBIMH W3-3a HApyLICHHS
yCIOBUM OOCITYXKMBaHHUS MO JPYruM o0OsA3aTeNbCTBAaM KOHTPAareHTa/SMUTEHTa, — B CIy4yae MOramieHus
PECTPYKTYPUPOBAHHOM HJIM MPOCPOUCHHOW 3aJ0JKEHHOCTH M OOCIYXXHMBaHHs BCEW MpPOYEH 3aJ0/DKEHHOCTH 0e3
HapyIIEHUH YCIIOBUM WIM PECTPYKTYypU3alUi B TEUEHHE BCEr0 IEpHUOJAA N0 MoramieHus u 6 mec. mnocie
HorameHust MpoOJIEMHOH 3a/10JKEHHOCTH.

2.7. Pacyer cnpaBelJIMBOi CTOMMOCTH AaKTHBa C Y4YeTOM INPHU3HAKOB o0ecumeHeHHUs (10
nedoJiTa KOHTPAreHTa)

2.7.1. CopaBemmuBas CTOMMOCTh aKTHBAa TIPM BO3HUKHOBEHHHM IPU3HAKOB OOECICHEHUS
OIpeEIAETCS MO METOJY IPUBEIECHHOM CTOMMOCTH OyIYIIMX JIEHEXKHBIX MOTOKOB, YUUTHIBAs KPEIAUTHBIE
PHUCKH 4epe3 KOPPEeKTUPOBKY JCHEXHBIX MOTOKOB (PopMyna 2), 3a HCKIIOUYEHHUEM CIIY4aeB, OMHUCAHHBIX
HUKe B 9TOM nyHKTe. BepostHocts nedonrta PD(T(n)) onpenensieTcs ¢ y4eToM MOJIO0KEHUH, YCTAaHOBICHHBIX
B paszjede 4.

2.7.2. ]Jlns OUEHKH CHpPaBEIMBONA CTOMMOCTH TIpaB TpeOoBaHMi 1Mo akTHBaM (joroBopam) DoHma K
buznYeCKUM JIHIaM 10 HACTYyIUIeHUs AedoiTa U ¢ ydeToM noioxkeHuit B Pa3nene 6, ucnonsiyercs @opmyna
2, B koropoil kaxmoe mnpousBeneHne PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensercs B
COOTBETCTBUM C MOPSAIKOM, YCTaHOBJIEHHOM B paszzeinie 6. J[is oneHKH KpeIuTHO-OOECIIEHEHHBIX aKTUBOB
ucnois3yercs 3HaueHne COR yis craaum 2.

2.7.3. Jlns mpocpodeHHOM 4acTu 3anoikeHHOCTH B Dopmyne 2 B kaudectBe (TNn) mpuHumaercs 1

ACHBb, €CJIM MOTUBHUPOBAHHBIM CYXKXJICHHUEM HC YCTAaHOBJICH HHOH CpOK.

HUngopmayua o 6viasIeHHbIX NpU3HAKAX oDecyeHeHus U 6bixooe U3 COCMOAHUA obecyeHeHus npedoCcmasisemcs
Ynpaensioweii komnanueii 6 Cneyuanusuposannuiii denoumapuii He nosonee ciedyiowezo paboie2o OHs 3a OHeM 803HUKHOBEHUS
npusHaKa obecyeHeHus: Uiy npexpawjeHuss NPUHAKos obecyeHeHus (npu yCioguu, Ymo UuHGoOpMayus 0 603HUKHOBEHUU NPUSHAKA

obecyeHeHust NPAMO Ul KOC8EHHO Habmodaema Ynpasisouell KOMnanuer).

Pa3nen 3. OueHka akTHBOB, HAXOASIIIUXCSH B COCTOSIHUH AedosaTa.

3.1. IIpenenvHBIC CPOKH MpHU3HAHUSA Ae(oTa IS pa3IMIHBIX BUIOB 330JDKEHHOCTH.

JlebuTopckasi 3a10/1:KeHHOCTH/00513aTeIbCTBA

Cpok
Ae0UTOPOB/KOHTPAT€eHTOB/SMUTEHTOB/32eMIIMKOB

40



OOs3arenbcTBa MO OONUTALUSAM  POCCUHCKUX/WHOCTPAHHBIX

OMUTCHTOE’ 7 pabounx / 10 pabouux gHEH
OO0s3aTenspCTBAa [0 BBIIUIATE OXOIA IIO JIOJIEBBIM aKTUBaM | 25 pabouunx / 45
POCCHUUCKHUX/UHOCTPAHHBIX sMuTeHTOB KaJICHIApHBIX JTHEH
O0s13aTenbCTBa M0 3aiiMaM/KpeIuTaM IOPUINISCKUX JTHI] 30 kajgeHJapHbIX THEI

OOs3arenbcTBa Ha  MEKOAaHKOBCKOM — PBIHKE,  pPBIHKE

5 pabouux aHen
MPOU3BOAHBIX UHCTPYMEHTOB, pbiHKe PEITO p A

Wnas 3a10JI2KCHHOCTb (1)I/I3I/I‘{CCKI/IX U IOPUINYCCKUX JTUI IICPEN

[MU® 90 kaneHmapHBIX THEH

3.2. B oTHOIIEHUH IOPUIMYECKUX JIUL 1e(DOIT U NPUPABHUBAaeMble K HEMY COOBITHSI YKA3aHbI
HIHKe:

3.2.1. Hapymenue 3aeMIIUKOM/KOHTPAreHTOM/JICOUTOPOM YCIIOBHM TMOTAIICHUS WM  BBITUIATHI
IPOICHTHBIX JOXOIOB IO aKTUBY, a TAKXKE JTFOOOT0 MHOTO 00s3aTEeNbCTBA 3aeMIUKa/KOHTpareHTa/ neburopa
Ha CpOK, OonblIMi, yeM yka3aHo B m.3.1, B ciyyae eciu AaHHas MHQOpMaLuUs NPSAMO WIM KOCBEHHO
HaOmoaeMa Y IpaBIISIFOIIeH KOMITAHUEH.

3.2.2. O¢wunmanbHoe OIYOJMKOBAaHHWE B COOTBETCTBHM C (elepajbHBIMH 3aKOHAMU W HMHBIMH
HOPMAaTHBHBIMH MPABOBBIMH akTaMu Poccutickoit Denepanu Wi HHOCTPAHHBIX TOCYIapCTB HHPOPMALIUU O
IPOCPOUYKE UCIIOJIHEHUS] SMUTEHTOM CBOMX 00s13aTEIIbCTB;

3.2.3. OdunuanbHoe OnMyOIMKOBaHUE PELICHHUS O MPU3HAHUN SMUTEHTA/JOKHUKA OAaHKPOTOM.

3.2.4. O¢unmansHoe ONMyOIMKOBAaHWE pEIICHUS O Hayaje NPUMEHEHUS K ASMHTEHTY/IOJDKHUKY
nporenyp OaHKpPOTCTBa — CO JHS ONYOJMKOBaHHS COOOUICHHS /O JaThl, NPEIIIeCTBYIONIEH are
OIyOJIMKOBaHUS COOOIIEHUS O PEKpaIlleHUH Jiesia 0 OaHKPOTCTBE.

3.2.5. O¢unuanbHoe onyoJMKOBaHME HH(GOPMALMK O JMKBUAALMHK IOPHIMYECKOro JHILA, 3a
UCKJTFOUEHHEM CITy4aeB TOTIJIOMEHHS U TIPUCOSIHHEHUSI.

3.2.6. TlpucBoenue 3aemmuky/koHtparenty pedtunra SD (Selected Default) wnmu D (Default) co
CTOPOHBI PEUTHHIOBBIX ar€HTCTB.

3.2.7. OOHapyXeHHE KpeAMTOPOM HEBO3MOXKHOCTU 3aE€MIIMKa HCIOJHUTh 0053aTeNbCTBA B CHITY

KaKuX-JIM00 OOCTOSATENHCTB 0€3 MPUHATHS CHEIUATBHBIX Mep (HampuMep, peain3aliuy 3aaora)

3.3. B orHomenuu puznvecKkux Juil K 1e(oaTy NPUPABHUBAIOTCS CIeIyIOLIHe COOBITHS:

o ﬂaHHBIﬁ CPOK HCHOJIB3YETCA TOJBKO B CIydac HaJIWYUA COO6HI€HI/II\/’I OT OMUTCHTA, ar¢HTa WJIM WHBIX YIOJIHOMOYCHHBIX JIHII O
HaMEpPEHHH HCTIOHUTH 0053aTeIbCTBA B OJIMKaNIINe THH, T.€. 0 TEXHUYECKOM XapakTepe MPOCPOUKH. B cirydae oTCyTCTBHS TakmX
coobureHnit 1100 B ciaydae oObsSBICHUS O NedosTe NeOoaT CUMTASTCS HACTYMUBIIUM CO JIHA, CIEIYIONIETr0 3a YCTAHOBICHHBIM
CPOKOM HCIIOJIHEHUS 00513aTEIIbCTB.

10 I[aHHBIﬁ CPOK HUCITOJB3YETCA TOJBKO IIPHU HAJIMYUH COOOILICHMH O BBHIILIATE JUBUICHIOB ODMHUTCHTOM.
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3.3.1. Hapymenus 3aeMmukom/AeOUTOPOM YCIOBUM TIOTAIICHUS WJIA BBIUIATH TPOIEHTHBIX
JIOXOJIOB T10 aKTHBY, cOCTaBistonieMy akTuBbl [IM®, a Takke 1000ro MHOTO 00s3aTENbCTBA A€OMTOpa Ha
Cpok Oonee ueM yka3aHo B 11.3.1., B ciy4yae eciu JaHHas HHGOpMAaIHs PSMO WM KOCBEHHO HaOIrogaeMa.

3.3.2. OdunmanpHoe ONMyOJUKOBaHUE PEIICHUS O IPU3HAHUHU JIUIA OAHKPOTOM.

3.3.3. OdunmanpHoe onMyOJWKOBAaHHWE pEIICHUS O Hayajle MPUMEHEHHUs K JIMIY MPOUEayp
0aHKpPOTCTBA — CO JHSA OITYOJUKOBAHMS COOOUICHMS JO JAAaThl, MPEALISCTBYIOIIEH aaTe OmyOIMKOBaHUS
COOOIIeHHUS O MPEKPAIIEHUH Jiesia 0 OAHKPOTCTBE.

3.3.4. Tlonyuenue cBeneHUl 00 OCYKIEHHUU (U3UYECKOTO JIUIA IO YTOJOBHBIM MPECTYIUICHUSM
(KpoMe citydaeB OCYKICHHS Ha YCIOBHBIH CPOK).

3.3.5. Ilonmyyenue cBeneHuii 06 00BABICHUHN (PU3HMUECKOTO JIMIIA TIPOTIABIINM 0€3 BECTH.

3.3.6. Ilonmydyenue nHGOpPMALINU O HACTYIUICHUU CMEPTH (PU3NIECKOTO JIUIIA.

3.4. Jledoar no pa3iu4YHbIM AKTHBAM, OTHOCSAIIIMMCS K KOHTPAreHTy.

3.4.1. B ciay4yae BOZHUKHOBEHHA J1e(OITA 110 OJHOMY aKTHBY OCTAIbHBIE aKTHBBI, OTHOCSIINECS K
KOHTPareHTy, TAK)Ke CUNTAIOTCS HAXOISIIUMHUCS B I€POITE, CaM KOHTPAreHT (3aeMIUK/IMUTEHT) CUUTACTCS
HaxosAUMMces B 1eoire.

3.4.2. He obecnieueHHbIE 30JI0IOM HEABMKUMOCTH, CTPAXOBKOM MO0 3aJ0TMOM JIMKBUIHBIX LIEHHBIX
OyMar nopy4MTenabCTBa M FrapaHTUH HaXOASILErocs B AeoaTe KOHTpareHTa He IPUHUMAIOTCS B pacyer.

343. B ciy4ae HACTYIUICHUS COOBITHH, IIPUPABHEHHBIX K nedonry,
SMHUTEHT/KOHTpareHT/ 1eOUTOp/3aeMIUK CUYMTAETCSI HAXOJAIIMMCS B COCTOSIHUM JedoiTa, BCE AaKTHBBHI,
OTHOCAIIMECS K HEMY, CYUTAIOTCS HAXOAIIUMUCS B COCTOSIHUU Aedora.

3.4.4. VYupasmusromass KOMIIAHUS TIPU MOHHUTOPHHTE 3a/I0JKCHHOCTH YUYUTHIBACT NPHHAICKHOCTD
KOHTpareHTa K rpyimmne koMmnanuid. [Ipu BO3HUKHOBEHNHU cOOBITUS J1e(oiTa Y XOJAUHIOBOM KOMIIAHUH JTUOO
y KIIOYEBBIX ' KOMIMAHHMl TPYIIIBL, K KOTOPOH MPUHAINEKHT KOHTPATEHT, M MOTyYeHHH MHDOPMAIHH 00
9TOM YTpaBIsIOUIed KOMIIaHUEH, KOHTPAreHT TaKKe CUUTAETCS HaXOJAIIMMCS B COCTOSHUU JedonTa (3a
UCKJIIOYEHHEM CIIy4aeB, KOTJa KOHTPAareHT MMeeT MyOJUYHble KOTUPOBKH aKIUH, JOJTOBBIX 00s3aTENIbCTB
WIM TPOU3BOAHBIX MHCTPYMEHTOB U 3T KOTHPOBKH HE IMOKA3bIBAIOT NMPU3HAKOB OOECIICHEHMS, a TaKXkKe
CJIyyaeB, KOTJIa KOHTPAreHT MpOJOJKAET OOCIyKUBATh JIONT IOCIE HACTYIJIEHHUS COOBITHS nedonTa y
KOMIIaHUH IPyNIbl, K KOTOPO OH MPUHAAJIEHKHUT).

3.5. OueHka cnpaBeNINBOH CTOMMOCTH AKTHBOB, HAXOASIIIIMXCS B AedoaTe

1 Crmcox KIO4EBBIX KOMITAHHI Tpynmbl, K KOTOPOM NPUHAMJICKUT KOHTPAreHT, COCTABIISIETCS YMpPaBIAIONICH KOMIaHHUEH

CaMOCTOSATEIIBHO.
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J1y1g Bcex KJ1accoB aKTUBOB, HAXOMAIIUXCS B COCTOSIHUU Ae(oTa, CIpaBeInBasi CTOMMOCTb aKTHBa

omnpezensiercst B coorBerctBuu ¢ ®opmynoii 2, mpu arom PD(T(N)) npunnmMaercs paBHbMH 1.

3.5.1. 3agomkeHHOCTh (DU3MYECKHX JHUI], OIICHWBaeMas [0 HACTYIUICHHs coObITHiA aedonra c
ucnonp3oBanuem Cost Of Risk, ¢ marer (Bkirouast) HacTymicHus aedosita WM NPUPABHEHHBIX K HEMY
COOBITHI OIICHWBAeTCsA B oOmeM mopsake, ¢ ucrnoiab3oBanueM PD u LGD. Ilpu stom, 3nauenune PD ms
TaKOH 3aJ]0JDKEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B ciydae ecinu KOHTPareHT/SMUTEHT HaXOAUTCS B Ipolecce 0aHKPOTCTBA

3.5.2.1. CTOMMOCTh MPUHUMACTCS PABHOW HYJIIO MO TPEOOBAHHSAM Ha IMOTAIICHHE OCHOBHOTO
nonra (MoJHOe/9acTUYHOE, CPOK KOTOPOrO HACTYIMII) U MPOLEHTOB, 3a UCKIIOYEHUEM J10JITa, OLIEHUBAEMOTO
OLICHIIMKOM ¥ OOECIIEYCHHOT0 TOPIYEeMBIMH IICHHBIMH OyMaramu, HEIBHKMMOCTBIO, OIIIMOHHBIM
COTJIAIIEHUEM, CTPAXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX JIMI[; OLIEHKA JOJDKHA MPOBOAMUTHCS C YIETOM
CPOKOB U BO3MOXKHOCTH IOJIYUYEHHUsS BBIIIAT MPU peaau3aluu OOecHedeHHss Ha OCHOBE OOOCHOBAaHHOTO
9KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS Y IPABIISIONICH KOMIIaHHH.

3.5.2.2. CTouMOCTh MPUHUMAETCS PAaBHOW HYIIIO IO BCEM BBIITYCKaM JIOJITOBBIX IIEHHBIX Oymar
OIMHUTEHTA, BCEM HMEIONIMMCS TPEOOBAaHMSIM K SMHUTEHTY IO BCEM BBIIYyCKaM LEHHBIX OyMar, BKIIOYas
TpeOOBaHUS Ha BBILIATY KYHNOHHOTO [0XOJa 3a IMpeAbAyllhe KYMOHHBIE TMEepPUOJbI, BCEM MPOYUM
TpeOOBaHUSAM KOHTPAreHTy, 3a MCKIIOYEHHEM CIIyyaeB, KOI/la y JAHHOTO TpeOOBaHMS (BBIMYCKA I[EHHBIX
OyMar) UMEIOTCSl phIHOYHbIE KOTUPOBKHU JINOO MMeEETCsl OTYET OLEHIIMKA JaBHOCThIO HE Oozee 6 Mec. 10
MomeHTa orieHKr CHA, co3gaHHBIH MMOcie Havasa mpoleypbl 0aHKPOTCTBA.

[Ipy ucmonb30BaHMM OTYETAa OLCHIIMKA IPH MOSBIECHUM HOBOM HHQPOpPMALUU O CHUXXEHUU
BO3MOXHOCTH BOCTpPeOOBaHUSA 33JODKEHHOCTH MM CHU)KEHUU OL[EHKH NMOTEHIIUAIBHBIX CYMM K ITOJTyYEHHIO
YIIpaBIISAONIAsl KOMITAHUS JIOJDKHA B CPOK He Oojee 2 HeAenb MOJYyYHTh HOBBIA OTYET OIEHIIMKA JINOO
NPUHATH CTOUMOCTD 33JI0JDKEHHOCTH PaBHOM HYITIO.

3.6.  BbIxoa u3 cocrosinus aedoTa (mepexox BO3MOKeH TOJIbKO B COCTOSTHUE 00eCIleHeHU ).

3a10JDKEHHOCTh MEPECTAET CUYMTATHCS EPOITHOM B CIETYIONUX CIIydasx:

3.6.1. B ciywae pectpykrypusanuu Ae(oNTHON 3a10JKEHHOCTH KOHTpareHTa mepen GoHIoM 1mocie
COOBITHS TIEPBOTO OOCITY’)KUBaHUS JIOJITA.

3.6.2. Ecnm 3amomkeHHOCTh ObUTa mpu3HaHa Ae(dONTHOM H3-3a nAedosTa KOMIAHUM TPYIIBI, K
KOTOPOH MPUHAMIEKUT KOHTPAreHT — MOCie MyOIUYHOro OOBSABICHUS O PECTPYKTYPU3ALUU MO0 MUPOBOM
COTJIAIIICHUH.

3.6.3. B ciyuae BO300HOBIIEHUS 00CTYKHBAaHUS JI0JITA TT0 TpaduKy.

3.6.4. B cnyyae mnomydyeHus wuHPOpMAMM O NPEKpalleHHUH YrOJOBHOIO Ipeciie0BaHUs

3aeMIIIMKa/KOHTPAreHTa MyTeM ONpaBIaTelIbHOTO MPHUIOBOPA JIMOO MPEKpaIleHus JieNa, a TakKe B Cllyyae
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npekpamieHuss aena o OaHkporctBe. [Ipm 3ToM VYmpapisromias KoMIaHus oOs3aHa IPOBECTH OICHKY
(UHAHCOBOT'O COCTOSTHUS C YY€TOM M3BECTHBIX WJIM MPE/IOJIAraeéMbIX YCIOBUH MUPOBOTO COTJIAIIICHHUS.

3.6.5. B cnyyae mosiBieHus (pusnyeckoro Juia, OOBSBICHHOTO paHee MPOIABIIMM O€3 BECTH, H
BO300HOBJICHUS 00CTY)KMUBaHUS 33JI0JDKCHHOCTH.

Hngpopmayus o 6vissieHHbIX COOLIMUSAX, NPUPABHUBAECMbIX K O0ehoimy U O 6bixo0e KOHMpAeeHmd U3
cocmosinus deponma, npedocmagisiemcs Ynpasnsowell komnanuetl ¢ CneyuanuzuposaHHulil 0eno3umapuii He
no3onee credyoueco paboiezo OHa 3a 0AMOU 803HUKHOBEHUST MAK020 COObIMUsL (MPU YCA08UlU, YMo UHGOpMayus o

B03HUKHOBEHUL MAKO20 COObIMUS nNPAMO UIU KOC6EHHO Habooaema anaeﬂﬂioweﬁ KOMI’laHueﬁ).

Pa3nean 4. [lopsigok onpenesenuss PD no 3a10/12keHHOCTH KOHTPAreHTOB.

Oransl onpeeneHus BeposTHOCTH edoira (PD) 1o 3a1015keHHOCTH KOHTPAareHTOB:
1. ompenensercs rogoBas BEpOATHOCTh J1e(oiTa KOHTPAreHTa;
2. 1pU HEOOXOJUMOCTH OCYUIECTBIISIETCS KOPPEKTHPOBKA HA 00ECLIEHEHNUE;
3. B IIPEeIyCMOTPEHHBIX HACTOSIIUM Pa3zenom ciaydasx oCymiecTBIsIeTCs JOTIOTHUTEIbHAS
KOPPEKTHPOBKA Ha CPOK JIEHEKHOI'0 IOTOKA, K KOTOPOMY Oy/IeT IPUMEHSThCS JaHHasi BEPOSITHOCTh

nedonra

4.1. BepositHocTh Aedoara (PD) onpenensiercs ciaexyromuMiu MeTOIaMM:

41.1. B cnyyae Hamuuus y KOHTpAareHTa PEWTHHTa OJHOTO W3 MEXKIYHAPOIHBIX PEHTHHTOBBIX
areHTCTB - Ha OCHOBAHUM MYOJMYHBIX JOCTYMHBIX JaHHBIX MO BeposTHOCTAM nedonta (PD) peiitunrosoro
arenTctBa Moody's, myOIuKyeMoro Ha caiiTe areHTCTBa B COCTaBe OTYETa IO €KErOJHOMY HCCIIeOBAaHUIO
KoprnopatuBHbiX JedontoB (Annual default study) ¢ mpumeHeHHMEM COOTBETCTBUSI YpPOBHEW PEMTHUHIOB,
tabauma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD ans cpoka 1 rox;

41.1.1. Jns uened ompeneneHWs UCIONb3YeMOro peMTHHIra KOHTpareHTta / O3MUTEHTa
AQHATM3UPYIOTCST PEUTHHTH, MPHCBOCHHBIE MEXIYHAPOJHBIMH PEHTHHroBbIMH areHTcTBamu (MPA) S&P,
Moody’s, Fitch.

41.1.2. B cnyyae HanmuuMs peHTHHra, NPUCBOCHHOIO HECKOJBKHMMH PEHTHHIOBBIMH
areHTCTBAaMH, BHIOMpAETCss HAMMEHBIINKA PEHTHHT KOHTpAreHTa/3aéMINuKa,;

41.1.3. Ecnu oToOpaHHBIN PEHTHHT MPUCBOEH PEHTHHTOBBIM areHTcTBoM S&P mim Fitch, To B

COOTBETCTBHUH C IpUIOKeHHeM [l ompeaessieTcs COOTBETCTBYIONINI eMy pedTuHT oT arentcTBa Moody’s;
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4.1.1.4. JI71st 0oTOOpaHHOTO PEUTHHTA MCTIOIB3YeTCsI BEPOATHOCTD J1e(poaTa B COOTBETCTBUH C TI.
41.1.

4.1.15. B cnyuae orcyrctBus peiTuHra, npucsoeHHoro MPA, ucnonbs3yrorcss peuTHHIH,
MIPUCBOEHHBIC POCCUMCKUMU PEUTHHTOBBIMU areHTcTBamMu DkcriepT PA u AKPA ¢ nmocnenyronum or6opom
peiiTuHIa U npuBeaeHrueM ero K mkaixe Moody;s B coorBercreunm 11. 4.1.1.2 — 4.1.1.4.

4.1.2. B cmyyae OTCYTCTBUSI y KOHTpareHTa peHTHHra M HAJWYMS BBITYCKOB OOJHramuii - 1O
OLIGHKE COOTBETCTBHUS YPOBHIO pEHTHHra uepe3 KpPEIWTHBIH CIpdJ OOJUTranuii JaHHOTO KOHTpareHTa,
onucanHsiil B [Ipunoxxenuu B.

4.1.3. B ciny4yae OTCYTCTBUSI Yy KOHTpareHTa pEMTHHra W OTCYTCTBHUSI BBIIIYCKOB OOJHranuii B
CJIETYIOILEM MOPSJIKE:

4.1.3.1. JUis KpynHBIX KOHTpareHTtoB, He orTHocsmuxcs k MCB npumensercs cpenHss
BeposATHOCTH Aedonta ans Speculative Grade ot arentctBa Moody’s Ha OCHOBaHUU OTYETA MO €KETOJHOMY
UCCIIeIOBaHHIO KopropaTuBHBIX nedontoB (Annual default study) ¢ mpumeHeHrEM COOTBETCTBHSI YPOBHEM
peiitunros, Tabauma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Beibupaercs 3Hauenue PD mist cpoka 1 rox;

4.1.3.2. Jnsa npennpusituii MCB (manbiii u cpennuii OM3Hec) MPUMEHSIETCS CTaTUCTHYECKUA
yCpelHEHHBIN MoKa3aTenab Ae(OoNTOB B 3aBUCUMOCTH OT OTpaciu, npuBeaeHHbIH B Ilpunoxenun I
IOpuanueckoe nuio otHocutcs k kareropun MCB B ciydae, eciiu Ha JaTy OLEHKH YHMCIUTCS B peecTpe
MCBY wnu eciu ux BBIPYYKa COCTaBJIsET MeHee 4 MipA. pyO. B TO/I.

4.1.3.3. B cnyuae, ecau HEBO3MOXXHO HAECHTHU(HIMPOBATH MPUHAMICKHOCTh KOHTPareHTa K
MCB (nanpumep, TeppUTOpUanbHbIi JenaprameHT ¢(uHaHcoB, PI'YII, MVII u T.n., He umeromue
MEXIYHApOJHOTO PEUTHHTA), TAaKOH KOHTPAareHT OTHOCUTCS K KAaTerOpHM KPYIHBIX 3aEMIIUKOB, He
otHocsmuxcst K MCB.

4.2. KoppeKTHpOBKa BepOATHOCTH Ae(0JITa B OTHOLIEHUHM 00eCHeHEHHOH 3210 KeHHOCTH,
He HaxoasAecs B gegoJire.

4.2.1. Jlnsa obGeclieHeHHBIX HETPOCPOUYCHHBIX JIEHEKHBIX MMOTOKOB KOPPEKTHPOBKA OCYIIECTBIISIETCS
B CJIEIYIOIIEM MOPSIKE:

42.1.1. [Ipy ucmonb30BaHUM PEUTHHIOB PEUTHHTOBBIX AreHTCTB — IIYTEM  IOHMKEHHS
peiitunra Ha | crynenb. [loHnxeHne Ha Goblee KOJIMUYECTBO CTyINEeHeH ohopMisieTcss MOTUBUPOBAHHBIM

CY)XJICHUEM YITPABIISIFOIIECH KOMITAHHUH.

12 https://ofd.nalog.ru/
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4.2.1.2. Jnst 00eclieHEHHOW — 3aJIOJDKEHHOCTH — KPYIHBIX ~ KOHTPAareHTOB — HCITOJIB3YETCS
BeposATHOCTH AedonTa A caMoi xyamiei peidTunroBoi kareropuu (Ca-C).

4.2.1.3. [To obeclieHEeHHBIM 00S3aTENBLCTBAM KOHTPAreHTOB-(DU3HUECKUX JIUI] MPUMEHSICTCS
CoR, pacCunTaHHbIi 171 CTaIUH 2.

4.2.1.4. IIpu omenke mist MCB mims KOTOpBIX HE ONHMCaH CHOCOO pacdera, BEpOSTHOCTh
nedonrta OepeTcsi paBHOU CpeaHe BeNIWYMHE MEXAY | U BEPOSTHOCTHIO AedonTa Iy HEOOECIICHEHHOTO

AKTHBA/33JI0JDKCHHOCTH C OKPYIJICHHEM JI0 4 3HAKOB IOCJIE 3aIISITOM.

13
4.2.2. Jlns O0OCCIEHEHHBIX MPOCPOUYEHHBIX JICHSKHBIX TIOTOKOB BEpPOSATHOCTH  jAedoiiTa
paccuuThiBaeTcsi B coorBeTcTBHH ¢ Dopmynon 3:

®opmyJa 3.

PD()npocpo = PD + ——x (1 — PD), rnie

t — cpok mpocpouku,

PD(t)upocpos — BEPOSATHOCTH AedonTa Ul NMPOCPOYCHHONW Ha t JHEH 3aJOJKEHHOCTH C MOMEHTa
IPU3HAHUS IPOCPOUYEHHOHN 3aJI0JKEHHOCTU He omnepanuoHHoM. [lomyueHHoe 3HaueHue ompenensercs 1o 4
3HAKOB I10CJIE 3aIIATOM.

T — cpok JuIst MPU3HAHUS TaHHOTO THIIA 33J0JKEHHOCTH JAe(OITHOM,

PD ompenensercs:

- B ClIy4yae, €CJIM MO0 KOHTPAareHTy OTCYTCTBYIOT NPU3HAKH OOECIEHEHHs] UHBIE, YEM MPOCPOUYECHHAS
3aJI0JDKEHHOCTD - Kak rogosas PD B cooTBercTBuu ¢ 11.4.1;

- B CJIy4ae, €CJIM 10 KOHTPAreHTy UMEIOTCS JIOMOJHUTEIbHbIE IPU3HAKU 00ECLIEHEHHS - KaK TO10Bast
PD, nonogHUTENbHO CKOPPEKTUPOBaHHASL B COOTBETCTBHH ¢ 11.4.2.1

4.3. B ciydae, ecii y KOHTpareHTa, 0 KOTOPOMY BBISIBJICHBI TPU3HAKA OOCCIIEHEHHS, HMEETCS
OJIHOBPEMEHHO HECKOJIbKO 3aJoJKeHHOcTel, To PD KoHTpareHTa HpHHHMMaeTcsi paBHOM HaubOoiblIeMy
3HayeHuto u3 PD, paccunTaHHbIX B COOTBETCTBHH ¢ 11.4.2.1-4.2.2. [Ipu 3TOM 1O Kax10My U3 00€CLIEHEHHbIX
IPOCPOYEHHBIX 0053aTENbCTB, JOCTATOUHO onpeaeauTb PD (t)npocpou IO JEHEKHOMY ITOTOKY, OTHOCSILEMYCS
K JIaHHOMY 00513aTeNbCTBY, C HaHOOJIBIINM CPOKOM Ipocpouku. [lomaydeHHoe TakuMm oOpa3om 3HadeHue PD
KOHTpareHTa MpUMEHSEeTCS KO BCeM 00s3aTelIbCcTBaM KOHTpareHTa, MOCJIE€ Yero Mo HEeMpOCPOYEHHBIM
JIEHEKHBIM ITIOTOKaM JIONIOJHUTEIBHO KOPPEKTUPYETCSA HA CPOK JEHEKHOTO MOTOKA B COOTBETCTBMH ¢ 11.4.4.B

4.4. KoppeKTHPOBKA BEPOSITHOCTH 1e()0JITa KOHTPAreHTa HA CPOK AeHEe:KHOT0 MOTOKA

3 Pckmouenne cocTaBiseT 3a10KEHHOCT, 0OECIIEHEHHE MO KOTOPOH PacCUMTHIBAIOCH PaHee ¢ MOMOIIBI0 AaHHEIX mo Cost of

Risk mo moprdensm GaHkoB..
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441, ]Jlns Kaxaoro IEHEKHOTO ToToka paccunmthiBaercs PD, wucxoas u3 PD konTpareHTa
(oIpeaeseHHOro B COOTBETCTBUH € T11.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JICHEKHOTO MOTOKA.

J KoppekTupoBka Ha CpOK JEHEKHOTO IMOTOKAa HE OCYIIECTBISETCS /10 MOMEHTa IEepBOTO
HOTAIIEHNs 10 33J0JDKEHHOCTH (IIpU OTCYTCTBHUU MPOCPOYKH HA CPOK, IPEBBIMIAIOIINN ONEpallMOHHBIN) B
cllydae, eClii CPOK JI0 JaThl JIEHEKHOI0 MOTOKAa He MpeBbIIIaeT | roja OT AaThl OLUEHKU U BEPOATHOCTD
fedoNITa KOHTPAreHTa IPEBbIACT BEPOSTHOCTD Ae(oiITa I HAMXYILIero peiftuaroBoro rpeiina (Ca-C)*
no naHHbIM otdeta (Annual default study) pelitunroBoro arentcrsa Moody’s (Ui IOPUANYECKHX JIMIL, HE
spisitonMucss MCB) nim Hauxymei BeposiTHOCTH Aedoirta 11 Takoro aktusa u3 kareropun MChB;

J KoppekTupoBka Ha CpOK JI€HEXHOI'O MOTOKA HE OCYIIECTBIISIETCA B Cllydae, €CIM CPOK [0
JaThl JEHEKHOI'O MOTOKAa HE IPEBbIMIAeT 1 rojia OT AaThl OLIEHKU W Y KOHTpareHTa Io JIto0OMy JIOrOBOPY
UMEIOTCS 33JJ0JDKEHHOCTH, IPOCPOUYCHHBIE Ha CPOK, MPEBBIMIAONINI ONepalliOHHBIN.

B cnyuae, ecnu xoppektupoBka PD Ha cpok JEHEKHOrO MOTOKAa HE OCYIIECTBISETCS, BEPOSTHOCTh
nedonra s gaenexknoro moroka (PD(TN)) mpuHuMaeTcs paBHOW BEpPOATHOCTH JedoiTa KOHTpareHTa Ha
ropusoHre 1 rox.

4.4.2. ]Ins KOpPPEKTUPOBKH BEPOSATHOCTH Ae(oiTa Ha CPOK JACHEKHOrO TMOTOKA HCIOJb3YeTCs

bopmMysa pacuyera BEpOSTHOCTH e(oIITa 1Mo MOIX01y OleHKH HHTeHCUBHOCTH (Dopmyia 4).

®opmy.a 4. Pacuet BeposATHOCTH Aed01Ta 10 METOAY OLlEeHKH HHTEHCUBHOCTH.

D
PDp,=1—e T, rper = —In(1 — PD) 1

rae,

PD — BeposSTHOCTH JedoiTa KOHTPAreHTa, pacCUnTaHHAsI B COOTBETCTBHH C 11.4.1-4.3;
D — KonMUecTBO KaleHAAPHBIX THEH 70 MOTrameHns/0pepThl JEHEKHOTO MOTOKa;

T — KOTMYeCTBO KaJICHIAPHBIX JTHEH B rO/Iy, B KOTOPOM OCYIIECTBIsAeTCs pacuer PDp;

PDp oxpyrisiercs 10 4 3HaKOB OCJIE 3aIATOM.

45. CooTBeTcTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.
45.1. CooTBercTBHE IIKal PEHTHHIOB YCTAHABIMBAE€TCS B COOTBETCTBUUM ¢ Tabnuuei 1

[Tpunoxenus /1.

4 BeposTHOCTH e(ONITa MOXKET TPEBHIMIATE BEPOSTHOCTH AeDONTA U HAMXY/IIICH KATErOpHH KAdecTBa, B CIlydac BBIABICHHS
NPU3HAKOB OOECIIEHEHNS B OTHOIICHUN KOHTPArcHTa.

1> TTast weneit pacuera mo dhopmyie 4 ucronssyercst EXP(1)
47



4.5.2. CoOTBETCTBHME PEUTHHTOB IIEPECMATPUBACTCS B 3aBHCUMOCTH OT HM3MCHCHHs PEUTHHTA
Poccniickoii denepanuu, NPUCBOCHHOIO POCCUMCKMM PEUTUHIOBBIM areHTCTBOM 110 HAIMOHAJIbHOU
PEUTHHIOBOM IIKajie W (WIM) MHOCTPAHHBIM PEUTUHIOBBIM aréHTCTBOM IO MEXIYHAPOJIHOM PEUTHHrOBOM
LIKaJIE.

4.5.3. CoOTBETCTBHE PEUTHHIOB IE€PECMATPUBACTCS B CIIydae W3MEHEHHs] PEHTHMHIOBBIX ILIKa
PEUTHUHIOBBIX areHTCTB.

4.6. TlopsiAoK HCNOJIb30BAHMS PEHTHHIOB M Y4eTa AeiicTBUIl peliTHHIOBBIX AT€HTCTB.

4.6.1. [nsa ompeneneHus KpeIUTHOIO peHTHHIa HUCHOJb3YIOTCS JaHHbIE PEUTHMHIOBBIX AreHTCTB B
COOTBETCTBUM C HOPSIKOM, YCTAaHOBJIEHHBIM B paszzene «O0umue noaoxeHus». IIpu oTcyTcTBUN KpeIUTHBIX
PEUTHHIOB MEXIYHAapOAHBIX PEUTHHIOBBIX AreHTCTB MCIOJB3YIOTCS KPEIWUTHBIE PEUTUHTH POCCUHCKHMX
PEUTHHIOBBIX areHTCTB. IIpy OlleHKE MHOCTPAaHHBIX SMUTEHTOB YUYUTHIBAOTCS TE K€ PEUTUHIH.

4.6.2. B mensx HacTOSILIEro pasjena MCIOJIb3yeTCs KPEAUTHBIA PEHTHUHT MO LIKale peHTHHIOBOrO
areHTCTBAa, COOTBETCTBYIOLIEH BAJIFOTE OCHOBHOI'O JOJTA.

4.7.  ]Insi aKTHBOB KOHTPATeHTA, HAXO/ASIIIErocsi B cocTosinuu Aedosra, PD ycranaBiauBaercst paBHoii

4.8. Jlna 3ad0/DKCHHOCTH, OOCCIEYCHHON  IMOPYYHUTEIHCTBOM, TapaHTHEH, OIMIHMOHHBIM
coryameHueM ucrnoiib3yercss PD mopyumrens, rapaHTa, KOHTpAareHTa IO OINIMOHHOMY COTJIANICHUIO Ha
00ecrnevYeHHYI0 4acTh 33aJ0IKEHHOCTH, ecii PD kxoHTpareHnTa - Gosblie.

J111 3a10KEHHOCTH, 00EeCTIeYeHHOM CTPaxoBKOH ncnonb3ytoTes PD momkHIKa 0 JOTOBOPY (aKTUBY).

Pasznea 5. Pacuer LGD

5.1. LGD mnpu HuCcnonb30BaHUH PEUTHUHTOB MEXAYHAPOAHBIX PEUTHHTOBBIX areHTCTB (B TOM YHUCIIE
IIPH [IEPEXO/e K PeliTHHraM 4epe3 KOTHPOBKM oOIuraumii) u ucronbsosannin Moody’s speculative grade’®
OepeTcss M3 OTUeTa MO E€XKETrOAHOMY HCCIEAOBAaHHUIO KOpmopaTuBHBIX AedontoB (Annual default study),
tabnuia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropuzonte 1
roJl B COOTBETCTBUHU C MPHHAJJICKHOCTHIO PEUTHHTA KOHTpAreHTa / AIMHUTEHTa K TPYIE PEUTUHTOB, IS
KOTOpBIX ompenaensieTcs: Recovery rate;

YKazaHHBIN MTYHKT MPUMEHSETCS TOJIBKO B CIy4ae HeBO3MOXKHOCTH ompeneneHus LGD B

COOTBETCTBHHU C 1. 5.13.

1° Ecim B myGimKyeMbIX MaTepuanax PeHTHHIOBEIX areHTCTB HMCIIONb3yeTcs mokasatens Recovery Rate (RR), to ITotepu mpu
nedonre (LGD) onpenenstores cieayromuM 06pazom:

LGD=1-RR,

re:

RR (recovery rate) — oxumaemplii IPOLIEHT BO3BpATa IO MIPOCPOYCHHBIM BBIILIATAM, IPUBOAMMBIA areHTCTBAMHU IS KaAOTO

pPEHTHHTa B €XETOAHBIX UCCIIEIOBAHUAX.
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5.2 LGD ans ¢usnueckux nuu u MCB nipu oTcyTcTBUEN o0ecnieueHus: mpuHuMaetcst paBHbIM 100%.

5.3 LGD B mpouEHTHOM OTHOWIEHHH C Y4YETOM OOECIEUYECHHs ONMpEAeseTCs KaK OTHOIICHUE
MakcuMyma Mexay 0 U pa3HOCTbIO CyMMBI 33JJOJDKEHHOCTH U JIMKBUIALIMOHHOW CTOMMOCTH 00€CIIEUEHMsI K
CyMME 3aJI0JKEHHOCTH.

54  Jlng  3aJ0/DKEHHOCTH, OOECIEUEeHHOW  MOpPYyYUTENbCTBOM, TapaHTHUEH, OMIUOHHBIM
cornamenuemM ucnoaszyercss LGD mopyuurens, rapaHTa, KOHTpareHTa IO OINIMOHHOMY COIJIAIIEHHUIO Ha
00€eCIeueHHYIO YacTh 33JI0JDKEHHOCTH, eciii PD koHTparenra Bhiie. (CM. MyHKT 4.8)

5.5  Jlng 3amomkeHHOCTH, 00€CIIEYeHHON JOTOBOPOM CTPAaXOBaHHUSA, B ClIydae €Cclid TaKOH JOTOBOP
3aKJIIOYEH CO CTPaXOBOW KOMITAaHMEH, MMEIONel ypoBeHb peiTuHra He Hibke BBB- (Baa3) wnm Bxoasiei B
CIIUCOK OJIOOPEHHBIX U CTPAXOBAaHUS HEJIBMKUMOCTH JIIOOBIM M3 0aHKOB, yKa3aHHBIX B [Ipwmoxkenuu b,
o0ecrieyeHrne MPUHUMAETCS Ha BCIO CYMMY CTPaXxOBKH 0€3 TUCKOHTUpOBaHUA ((hopmyra 5 He mpuMeHsieTcs).

5.6 B uHOM cinyyae UCHOJNIb3YETCs TUCKOHTUPOBAaHHAs cymMMa CTpaxoBKU. [lopsiiok onpeneneHus
muckonTa (discount) u cpoka (Tex) ykasaH B onucanuu GopmyIisi 5.

5.7 B kauecTBe JMKBHUJAIMOHHON CTOMMOCTH OOECHEUEHUS NMPUHUMAETCS ITUCKOHTHUPOBAaHHAs

CIpaBeJTMBAsi CTOMMOCTh 00€CIIeUeHHS / CTpaxoBKH 10 Gopmyrie:

®opmyaa 5.

P

Pr=2 (1+R(T (ex)))Tex/365

* (1 — discount), raoe

PV — nuckoHTHpOBaHHAS CIIpaBeINBasi CTOMMOCTh 0OecTieueH s / CTPaXOBKH;

P - CnpaBe/uiiBasi CTOMMOCTH OOecTieueHusl, ONpeie]ICHHast B COOTBETCTBUHU C HACTOSIIIUMHU
[TpaBunamu onpenenenus CHA / cymma MOKPBITHS 33JJ0JKEHHOCTH 110 JOTOBOPY CTPaXOBaHMUS;

Tex — KOIMUECTBO JHEH OT AaThl onpeneneHus CHA 10 naThl 0KUAAEMOTO TTOCTYTUICHUS
oOecrnievyeHus B cy4yae HapyIIeHUs 0053aTeIbCTB KOHTPAr€HTOM, COTJIACHO YCIOBUSM JIOTOBOpA WU HA
OCHOBAaHUM MOTMBHUPOBAHHOI'O CYXJIEHHUSI YIIPABIISIOIIEN KOMIIAHUU, ECIIU CPOK HEBO3MOYKHO YCTAaHOBHUTH
OJHO3HAYHO, UCXO/S U3 YCIOBU JIOTOBOPA, B TOM YHCIIE!

e CpoK MOJIy4eHHs JIEHEKHBIX CPEJICTB OT peau3aliy MpeIMeTa 3a10ra ONpeaesaeTcs UCX0 s
W3 YCIOBHI JOTOBOpPA 3aJI0Ta M CYIIIHOCTH MIPEAMETA 3aJI0Ta.

e Jlns 3aI0MKEHHOCTH, 00ECTIEYeHHO JOrOBOPOM CTPAaXOBaHUS, |eX OMPENeNsIeTcs ¢ YIeTOM
CPOKOB BBITIJIATHI IO JIOTOBOPY CTPaxOBaHUs TPHU HACTYIUICHUH JnedonTa KOHTpareHta (Ipu3HaHUU
KOHTpareHTa HeIIaTe)KEeCIIOCOOHBIM) WM HAa OCHOBAHWM MOTHUBHUPOBAHHOTO CYXKICHHS YIPaBISIOMICH

KOMITaHUH, €CJIN CPOK BO3SMCIICHHW A HCBO3MOXKXHO YCTAHOBUTH OJHO3HAYHO, UCXOs M3 YCJIOBI/Iﬁ A0roeopa.
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e Jlnsa cinyudaeB cyaeOHBIX pa30oUpaTenbCTB (TNIAHUPYEMBIX HITM TEKYIIUX ) C 3aJI0T0/1aTeieM /

CTPaxOBIIUKOM, CPOK HE MOKET COCTABJIATL MCHEC 6 MECALICB.

R(T(ex)) — Oe3prckoBas cTaBKa Ha CpOKE Tex.

Discount — qyCKOHT, ONpe/IeNIeMbIil B CIICAYIOIIEM MOPSIIKE:

B oTHOIEHNH 32/10J15KEHHOCTH, 00ECIIEUeHHOM TOPryeMbIMH 1LIEHHBIMU OymMaraMu:

. JUTSL IIEHHBIX OyMar, MCHoOJIb3yeMbIX st oOecniedeHus mo caenkam PEITO na MockoBckoi
OUpIKEe — COOTBETCTBYIOIIHUMA TUCKOHT TSI CIIETIOK PEHO”;

. JUISl aKIIMA MHOCTPaHHBIX YMUTEHTOB, TOPI'YEMBIX Ha OPraHU30BaHHBIX phIHKax crpaH OOCP:

° BXO/SIIIMX B MHACKCHI akiui ctpan ODCP — kak cpegnuit auckoHT s caenok PEITO wna
MockoBCKO# Oupske U3 TpeX aklUi ¢ camMbIM OJIM3KUM MO 00BEMY CpeIHEMECSYHBIM 3a MocieqHue 6 Mec.
obopoTom;

. HE BXOJSIIMX B MHJEKCHl akuuil ctpan OOCP — kak MakCUMalbHBIM THUCKOHT ISl CHEJIOK
PETIO na MockoBckoit oupske ¢ akuusiMu u3 nnjaekca MMBB;

° Uit oonuraruii ¢ peiitunramu Moody’s , S&P unu Fitch — kak cpegHuii AUCKOHT Ui CETIO0K
PEIIO nHa MockoBckoil Oupke U3 cHucKa Tpex oOnuranuii, ooJafarolux TakuM ke pedTHHrom (1mbo
MEHBIINM, ITPU OTCYTCTBUU PAaBHBIX) U CAMOM OJIM3KON Ar0opaluen.

B oTHomIeHUU 3a101KEHHOCTH, 00ECTIEYEHHOM JOrOBOPOM CTPaxOBaHMs (32 UCKIIOYEHHEM cydas,
yKa3aHHOTO B II. 5.5).:

. Ecnu ctpaxoBoii kOMIIaHHU MPUCBOCH peiTHHT Hibke BBB- (Baa3) u crpaxosas xommaHus
SBIISIETCS. HE OJIOOPEHHOM TSl CTPaxOBaHMsI HEABMKUMOCTH HU OJJHUM OaHKOM U3 TpUiIokeHust b — quckoHT
paccuuThiBaeTcs Kak npousseaenue PD ctpaxosoit komnanuu u LGD ctpaxosoii komnanuu. Ot6op PD s
peNTHHTa CTPaxOBON KOMIIAHWU OCYIIECTBISIETCS B COOTBETCTBUU C TOPSIIKOM, YCTAaHOBJICHHBIM B Paznene
4.

. Ecnu cTtpaxoBoi KOMIAHWM HE MNPHCBOEH PEUTHHT M CTpaxoBas KOMIIAHUSA SIBISIETCS HE
OIOOpEHHOM /sl CTpaXxOBaHUS HEJIBIKUMOCTH HH OJHUM OaHKOM W3 TPWIOKEHUS b, TUCKOHT
paccunTbiBaeTcs kak npoussenenne PD mns peiitunra Caa u LGD. Ilpu stom pasmep LGD npusnaercs
paBaeiM  100%. Ot6op PD s peiitmara Caa oCyIIecTBISIETCSS B COOTBETCTBUH C  TIOPSIIKOM,

yCTaHOBJICHHBIM B Pazniene 4.

17 9] v
Jnsa axnwii -puck-mapaMeTp A 3-ro Auana3oHa JUIS PEIHOYHOTO PHCKa (CTaBKa pUCKA MaJACHUS LEHBI), paccunThiBaeMbiii AO
«HKI» nms cooTBETCTBYIOIEH OyMmarw; AJisi OOJIMTallMii — PUCK-TIapaMeTp Ul 2-To Juana3oHa IS PHIHOYHOTO pUCKa (CTaBKa

pHUCKa TaieHus 1IeHbI), paccuuTbiBaeMbliii AO «HKI».
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5.8 Ilpu wHamuuuu TOPYYUTENHCTBA (TapaHTHi, CTPaAXOBOK, OMNIIMOHHBIX COTJIAIICHHM )
IOPUINYECKUX JIMI] HA BCIO WJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHUBA):

5.8.1 Ecnu nopyuuTens/rapant/CTpaxOBUIMK HAXOAUTCS B COCTOSIHMM OOECLIEHEHHSI IO CPAaBHEHHIO
C MOMEHTOM BO3HHMKHOBEHHUS 3aJI0JDKEHHOCTH, €ro 00s3aTelbCTBA NMPHUHUMAIOTCS B PACYeT C y4ETOM
oOecLieHEHUS.

5.8.2 Heobecrieuennsle 00s3aTENbCTBA  MMOPYYUTENSA/TAPAHTA/CTPAXOBIINKA, HAXOAALIETOCS B
cocTosiHUU 1e(oiITa, HE MPUHUMAIOTCS JUIS pacyera.

5.8.3 OO0ecrieueHHbIe 00s3aTEILCTBA TapaHTa/TIOPYUUTENSI/CTPAXOBIIUKA TPHHUMAIOTCS C YY€TOM
o0ecIieueHns B COOTBETCTBHUH C IIPABUIIAMU, YCTAHOBICHHBIMU HACTOSIIUM Pa3/ICIIOM.

5.9  Oobecneuenue, HaxomsIIeecss B 3aJ0re M IMPHHAJICKANIEe KOHTPAreHTY, HAaXOAALIEMYCS B
cocrossHuU nedonTa (B TOM dYHcie B mporecce OaHKPOTCTBA), MOXKET NMPHUHUMATHCS TOJBKO IO OTYETY
OLICHIIIMKA, C YYETOM BO3MOKHOCTH U CPOKOB ITOJIy4EHUS 3aJI0Ta.

5.10 [ns xwunoit HenBmwxkumoctu LGD MmoxkeT mpuHHMAaThbcs B pa3mepe He MeHee ueM 15% ot
TEKYIIeH CTOMMOCTH O00CCIICUeHUSI.

5.11 Jlns HEXuIoW M KOMMEpUECKOH JKHIIOM'® HEIBIKMMOCTH — COTNIACHO OLGHKE OIICHIINKA,
CHICJIaHHOHM C YYeTOM CpOKa M TOpsKa MOJYYEHHs B pe3yJbTaTe B3bICKAHUS U MPOAAXKH OOECIeueHHs B
ciyyae 1eoiTa, C y4eTOM MPUBEICHUS MO0 CPOKAM MOJIyUYEHHs] K MOMEHTY JedoTa.

5.12 B cnyyae neOUTOPCKOM 3aJ0JDKEHHOCTH TI0 apeHJe MPH HCIIOIb30BaHUH 00ECIIEYUTEIEHOTO
WIA TapaHTHHHOTO MIETO3UTa JAaHHBIA JEMO3UT MOXKET YUUTHIBATHCS KaK JIMKBHIAIIMOHHAS CTOMMOCTD
oOecrieyeHns 6€3 TUCKOHTUPOBAHMSL.

5.13 Onpenenernne LGD npu Hanuuum KOTUPOBOK MO MYOJMYHOMY JOJTY KOHTpareHTa jau0o
KOMITAHWH W3 TPYTIITBI KOHTPareHTa:

5.13.1 B cnyyae gedonra mo myONIMYHOMY IONTY KOHTpareHTta OO KOMITAHWM W3 TPYIIIBI
KOHTpareHTa (ecnu J1edonT A KOHTpareHTa BO3HMK M3-3a Jedoira 3TOM KOMIAHWU €ro Ipymiibl, a cama
3aJI0JDKEHHOCTh 00CITy)KnuBaeTcs 0e3 HapylleHu# yciaoBuil joroopa) ams ouenku LGD ucnons3yrores (mpu
HAJIMYUK) KOTUPOBKH MyOIuaHOro joira. OTHouieHue nonHou 1eHs (eHa 3akpoitus (legal close) + HKJT) k
HOMUHAJTy MOXKET OBITh UCITOJIB30BAaHO Kak olleHka Recovery Rate.

5.13.2 B cnyyae Hanmu4us KOTUPOBOK MYOJIMYHOTO J0Jra KOHTpareHTta, HaxoJsierocs B aedoiure,
oTHoureHue nonHoi 1ensl (neHa 3akpeitus (legal close) + HK/I) k HOMHHAamMy AONTOBOrO 00s3aTeNbCTBA

MOJKET CUHMTAThCs orleHKoi Recovery Rate mis kontparenta, LGD B atom citydae Oynet paBen 1 — Recovery

'8 Hanpumep, TOCTHHHIIBI, XOCTEIBI 1 T.11.
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Rate. JlanHblif MoAX01 HENPUMEHUM JUIS CIy4aeB OLIEHKH CYOOPIMHHUPOBAHHOTO M BEYHOIO JI0JITa, €CIH
TOJILKO HE MMEETCSI KOTUPOBOK CAMOTO OIICHMBAEMOT'0 00s13aTeILCTRA.

st ueneid . 5.13. ucnonw3yercs neHa 3akpbitust + HK/I, mo qaHHbIM clieIyIonuX KICTOYHUKOB:

Jliig oburanuii pOCCUNCKUX SMUTEHTOB U OOJIUTalliii MTHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUU
KOTOPBIX HE PaCCUMTHIBAIOTCS LieHBI BHEOUpPskeBoro peiHka (BGN/BVAL) — kotuposka u HKJ] o manubsiM
MOCKOBCKO# OUpxH;

st mabix oomuranuii — nera BGN (uena BVAL npu orcyrerBun nenst BGN) + HK/I o nanusiM
M C Bloomberg.

Jliia ueneii HacTosIIero pasjaena, 3HaueHue Recovery Rate okpyrisiercs 10 2 3HaKa moce 3amnsiToi B
MIPOLICHTHOM BBIPQKCHUH.

Hnpopmayus o yennvix Oymacax, uUCnoib3yemviX 8 paMKAX HACMOAWe20 pazoeid, npedocmasisiemcs
Ynpasnsoweii komnanueil 8 cneyuanu3upogannvill denozumapuil He no3onee paboyezo OHs, credyrouezo 3a 0amot,

no COCmMoOAHUIO HA KOmopyro onpeéeﬂﬂemwz cnpaee()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu C Hacmo;zmeﬁ

MemoOuKou.

Pa3zngen 6. Pacuer COR.

[Ipu ucnonp30BaHUU Ui pacyeTa CIpaBeNIMBONH CTOMMOCTH C YY€TOM KPEAMTHOTO PUCKA JAHHBIX
0aHKOB WJIM MHBIX OpraHU3aluil YIpaBIIgionias KOMIAHUS YIUTBIBACT CICTYIONINE TOJOKECHHS -

6.1. Tlox HeoOecrieYeHHON 3a/JI0JDKEHHOCTBIO B TENISAX HAcTosmiero I[IpuiiokeHHs MOHHMAETCS
3aJ0JDKEHHOCTh 33 HCKIIFOUCHHEM 3aJ0JDKEHHOCTH, OOCCIICUCHHOM 3aJIorOM JKHJIOM HEIBUKUMOCTH
(umoTexka).

6.2. Ilpu ucronp30BaHUM JTaHHBIX 00 OOECIIEHEHHOW 3aJ0/HKEHHOCTH YTIPABISIONIAsT KOMIAHUS
YYUTHIBAET XapakTep 00eCIeHEHUsI UMEIOIIEHCS 3aT0JDKEHHOCTH, B TOM YHCJIE CPOK MPOCPOYKH.

I[J'ISI OLCHKHU CTAHAAPTHBIX AKTHBOB HCIIOJB3YCTCA 3HAUCHUC CoR JJIs1 CTaauun 1, JJI1 OLICHKH

KpEIUTHO-00ECIIEHEHHBIX aKTUBOB UCIIONB3yeTcs 3HaueHne CoR st cranuu 2.
IMoxka3zarenun Cost of Risk (CoR), ncnosib3yemsie 1Jisi pacuera cnpaBeUInBOi CTOUMOCTH

3210/ 1KEHHOCTH (PU3HUYECKUX JIMLL

Jlnst neneit pacyera Cost of Risk B oTHOIIeHHN HeoOeCTIEUEHHBIX TPaB TPEOOBAHUS K PU3HMYECKUM
JMIIaM MCIIONIb3YeTCs OTHOLIEHHE pe3epBa Mo 00eclieHeHue NopTdes noTpebuTenbCKnx u NpoYmx ccys
Ppu3nyecknm nuuam (3a UCKIIOHEHMNEM XUINLLHOIO KPpeaANToBaHMA hU3NYeckmx nuu (Mnotexkn),
aBTOKpEeAWUTOBaHMUSA, KPeAUTHbIX KapT u oBepApadTHOro KpeanToBaHUsA PpU3nNyeckux nuu) , K BalloBO1
0aaHCOBOW CTOMMOCTH TaKUX KPEAUTOB, MO JAHHBIM OTYETHOCTU No MCPHO Ganka MAO «CbepbaHk

Poccumn» 3a 2020 ropa
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Heobecneuennasn 3a00151ceHHOCIb Pu3UYECKUX TUY
Craans KpeaTuTHOTO TTOPTQEs 1 2
BajsioBast CTOMMOCTb KPETUTOB, MIIPJ. PYO. 2683,5 136,3
PezepB nox obeclieHeHHE KPEAUTOB, MIIPJ. PYO. 46,3 254
CoR 1,73 18,64

Jlns neneit pacyera Cost of Risk B oTHomeHnn npaB TpeOGoBaHus K PU3MIESCKUM JIHIIAM,
o0OecrieueHHBIX He MeHee ueM Ha 80% OT HOMHHAJILHOM CTOMMOCTH 3aJ10JDKEHHOCTH 3aJ10I0M SKUJION
HEJIBIYKUMOCTH, UCTIOJIb3YETCsI OTHOIIICHHUE PE3epBa Mo 00eCIeHeHUE MOPTQEIIsi HIOTEYHBIX KPEIUTOB, K
BaJIOBOM 0aJlaHCOBOM CTOMMOCTH TaKMX KPEIUTOB, IO TAHHBIM OTYETHOCTH 110 MC®O 6aHka MAO

«CbepbaHk Poccun» 3a 2020 roga.

Obecneuennasn 3a007121ceHHOCMb PU3UYECKUX JIUY

Craans KpeTuTHOTO MOPTQEs 1 2

BaoBasi CTOMMOCTE KPEIUTOB, MIIPI. PYO. 4832,6 3152
Peseps nox obecuieHeHHEe KPEIUTOB, MIPA. PYO. 9,6 12,1
CoR 0,20 3,84

Ecnu mpaBa TpeboBaHus K (pu3ndecKkoMy JIMIly 0OecrieueHbl HHBIM BHIOM UMYIIECTBa (B TOM YHCIIE,
HOPYYHUTENbCTBOM, TapaHTHEH, OMIIMOHHBIM COTIALIEHUEM, CTPAXOBKOH), TO AJISl OLEHKH C YYETOM
obecnieuenus ucnonb3yercst COR, paccunTaHHBIHN 110 HEOOECTIEUeHHBIM NMOPT(HENIM KPeIUTOB MO JAHHBIM
OTYETHOCTH OAHKOB, COCTaBJICHHOH B cooTBeTcTBUU ¢ MCDO, npu 3Tom BenmunHa COR npupaBHUBaeTCs K

PD. LGD c yderom obecrieueHHs OTpeieisieTcsl B COOTBETCTBHH ¢ Paziernom 5.

Pa3zpnen 7. Meroj y4yera KpeIUTHBIX PUCKOB IIYT€M OLEHKH CIIPABEATHBON CTOUMOCTH 110 OTYETY

OLCHIUKA MO COCTOSIHUIO HA ATy HE paH€€ BOSHUKHOBCHUSA COﬁbITI/Iﬂ, BEAYLIECIO K 00eClieHEeHHIO0.

7.1. TlpuMeHeHue oTuYeTa OLEHIINKA IS LIE€IeH ONpeaeNeH s CIPaBeIMBONA CTOMMOCTH C yUETOM
oOecrieHeH!sT BO3MOXKHO Ui BCeX AaKTHBOB, YKa3aHHBIX B [IpwiokeHnn 1 K HACTOSIIMM TMpaBUIIaM
onpenenenus CHA.

7.2. B ciywae, eciii B TIEPHOJ] IPUMEHEHHS OTYETA OIEHIIMKA JUIS ONPEICICHUS CIIPABEITUBOM
CTOMMOCTH BO3HHUKAeT (BBISBISETCS) COOBITHE, Bedyllee K OOECIEHEHHIO0, TO HEOOXOAWMO OCYIIECTBHUTH
BHEIUTAHOBYIO OILIEHKY aKTHBa OIICHIIUKOM B TeueHue 10 nHel ¢ 1aThl BISBICHUS MPU3HAKOB 00ECIICHEHUSI.

JlaTa, IO COCTOSTHHUIO Ha KOTOPYIO OINpEAeNseTcsl HOBas OIlEHKA, HE JO/DKHA OBITh paHee JaThl
BO3HUKHOBEHHUsI COOBITHA, Bemaymero kK oOecreHeHnto. C maThl HACTYIUICHUS COOBITHSA, BEIYIIETO K

O6CCHCH€HI/IIO U 00 AaTbl IMPUMCHCHHUA HOBOI'O0 OTYCTA OLCHIIMUKA, YHpaBHSIIOH_IaSI KOMIIaHHUA AOOJI’KHA
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CKOPPEKTHUPOBATH MOCIEAHIOI0 U3BECTHYIO CIPABEIMBYIO CTOMMOCTb, OMPEIEICHHYIO [0 OTYETY OLEHIIIHKA,
COCTaBJICHHOMY JI0 BO3HUKHOBEHHUS TaKOrO COOBITHS, C MPUMEHCHHEM METOJOB KOPPEKTUPOBKHU

CHpaBeHHHBOﬁ CTOUMOCTH, YKAa3aHHBIX B HACTOAIICM IMPHUIIOKCHUH.

Ipuioxenne A

Cnucok HCTOYHUKOB, HCITIOJIb3YEMBbIX /IJISl OLICHKU KPEIUTHOI'0 PUCKAa.

1. B oTHOIIIEHNN IOPUANYECKUX JIUI]

- ynosnHomouenHoe areHTcTBo 3A0 «MuTepdake» https://www.e-disclosure.ru/;

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

- caiit Llentpansaoro banka PO https://www.cbr.ru/;

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

- enuHbI (enepanbHbIi peecTp cBeieHui o bankporcTBe https://bankrot.fedresurs.ru;

- eiuHbI (herepanbHbIil peecTp cBeeHni 0 pakTax AesITeNbHOCTH IopuaAndecKux jui https://fedresurs.ru;

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

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

-o(UIHaTBHBIA CAUT KOHTPAreHTa/SMUTEHTa/KPEANTHOW OpraHn3alvy;

- CepBHC NpeNocTaBlieHUs OyxranTepckoit (rooBoit) oryetHocTu Poccrara - http://www.gks.ru/accounting_report;

- HOKYMCHTBI, IOJTYUCHHBIC YHpaBJ'IHIOH.[Cﬁ KOMITaHHEH B OTHOIIICHUH HOPUANYICCKOTO JInla

2. B oTHONIEHNN DU3HUECKHUX UL

- KapToTeka apoutpaxusix gen https://kad.arbitr.ru

- eIMHBIH (eepanbHbIi peecTp cBemeHuii 0 GankporcTBe https://bankrot.fedresurs.ru

- mnanue «KommepcanTy - https://bankruptcy.kommersant.ru
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IIpunoxenune b

Cnucok 0aHKOB, HCTIOJIb3yeMBblii 1JIsl yueTa cTpaxoBKu npu pacyere LGD

. bank Tunbkohd

° bank Pycckuit Ctannapt
. Bbank XoymKpenut

o JlokobaHk

. OTII-6ank

. bank Peneccanc-kpeaut
. MTC-6ank

. Kpenut-EBpoma 6ank

. Co6ep0OaHK,

o bank BTB,

. Paiidaiizendank,

. Bank OtkpsiTHE,

. I'asmpombaHK,

° banx JOM.P®
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IIpunoxenune B

OnpenesieHne COOTBETCTBHA YPOBHIO PEeTHHIA Yepe3 KPEAUTHBII cnipea 00auraumii

[opsimok ompeeNieHus: COOTBETCTBUS YPOBHIO PEHUTHHIA HA JaTy OICHKH:

1. OmnpenensieTcst JOXOAHOCTh K TOTAIIEHUIO TI0 00UraIusaM TaHHOW OpraHu3alii CPOKoM Oosee 1 roma
u menee 3 uner. [lpm orcyrcTBUM oOOmWramuii CO CPOKOM MEHEE 3 JIeT HMCIOJB3YeTCS CIHp3J C HWHISKCaMU
COOTBETCTBYIOIICH cpouHoCTH. [Ipy Hanmuuuu OOJMranuii CoO CPOKOM MOTAIICHUs TOJBKO MeHee | roma Juis pacuera
KpeAUTHOTO crpiaa ucnonb3ytorcs 3 (Tpwu) obOnurarmuu APYyrux 3MUTEHTOB, MMCIONUX KakK OJHM3KHE MO CPOKY U
JIOXOJTHOCTH OOJIMTalliH, TaK U OOJUraIiuu co cpokoM 1-3 rofa.

2. Onpenensiercs, J0XOAHOCTH KaKOTO M3 WHACKCOB IMOJIy4eHHAs! JOXOJHOCTh MO OOJIMraiuy Haudosee
COOTBETCTBYET, B KaueCTBE MEPbl OJIM30CTH HCIOJIb3YETCs cpemmﬁlg KPEAUTHBIA crpan obnurammii ¢ G-Curve B
CPaBHEHHU C KPEAMTHBIM CIPAJIOM YKa3aHHBIX HIDKE WHJCKCOB. KpemuTHBIA cripaj paCC‘II/ITLIBaCTCSIZO KaK pa3HUIa
MEXY JOXOTHOCTHIO K MOTAIICHUIO OONHTaluy Ha CPOK ee Jropanu u G-CUrve Ha 3TOT CPOK. B yka3aHHBIX LeNnsx
UCTIONIB3YIOTCS CIEAYIOIINE HHICKCHI:

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

Tukep — RUCBITRBBB3Y

Onucanue uHaekca - http://moex.com/a2197.
ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

) Wunexc kopriopaTuBHbIX obauranuii (1-3 roga, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

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

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

° Wuexc kopriopaTuBHbIX obauranuii (1-3 roga, B- < peitrunr < BB-)
Tuxep - RUCBITRB3Y

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

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

3. Ilo cnenyromei Tabauue omnpenensercs, KAKOH ypOBeHb PEHTHHIa MCIOIb30BaTh MPH ONpPEAETICHUN

BCPOATHOCTU ,Z[e(i)OJ'ITa:

19
Cnocob ycpeaHeHUA KpeanTHbIX CNP3408 YCTaHaB/IMBAETCA CAMOCTOATE/IbHO, MOXET UCMO/1b30BaThCA KaK cpegHee
apudmeTnYecKoe, Tak U cpegHeB3BelweHHoe No o6bemam Mbo 060poTam TOProB 3HaYEHME.

20 KoMmaHust BIIpaBe HCIIOIB30BATh APYTHe MOEIH JUIS OIIEHKH KPEINTHBIX CIIPIIOB, C TOM YHCIIE depe3 Goee CI0KHBIE MOIEH
win uepes peiHok CDS.
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Moody's

HNuaexc
MexayHapoaHasi mKaJja

Baal
Baa2 RUCBITRBBB3Y
Baa3

Bal
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

BepositHOCTE nedponta Ui OTOOPaHHOTO PEWTHHIA OMPEeIseTCs] Ha OCHOBaHMM OTYETa 10 €XKEroJHOMY
HCCIIeIOBaHUIO KOpHopaTUBHEIX AedontoB (Annual default study) ¢ npumMeHeHeM COOTBETCTBHS YPOBHEH PEHTHHTOB,
tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropuszonre
1 rox;

W3 rpynmbsl peiiTHHTOB, BiOUpaeTcs PD st cpepnero 3Ha4venust peiitunra rpymnmnsl (Baa2, Ba2, B2).

HUngpopmayua 06 yennvix Oymacax, ucnoavb3yemvix O01sa yeneu paciema KpeOumHoz20 cnpeoa
npedocmaensiemcs Ynpasnaroujell KOMAAHUel 6 CReyudanu3uposanubvli Oenoumapui He no3oHee paboyeco OHA,
crnedyrowe2o 3a 0amou, No COCMOSHUIO HA KOMOPYIO ONpeodensemcs CRpageoausdas CmoumMocms aKmued 6

coomeenicmeuu ¢ HaCWlOﬂl/b;@L; MemoOUKOoIl.
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BepositHocTH nedoira aiasa opranuzauuii MCh

st poccniicknXx KOMIaHU

IIpuiaoxenune I

Kox orpac o OKB)
orpacint a CreneHnn pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Huskuii puck 0.05
72,73, 74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, .
71,79, 88 Cpennuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31,
37, 41, 43, 47, 49, 51, 53, 55, 56, Bricokwmii puck 0.08
64, 65, 66, 70, 77, 78, 93
J1si ”HOCTPAHHBIX KOMIAHUM
Otpacib PD
CTpouTenbCTBO 3AaHUIN 0,1503
Cknazsickoe X03iCTBO U BCIIOMOTaTelIbHAsI TPAHCIIOPTHAS CSITEIIbHOCTD 0,1049
WNHBecTuIuu u yrpasieHrue HEJBUKUMOCTBIO 0,0877
Crienman3upoBaHHbBIE CTPOUTEIIBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKUX U3/AETHMA, KpOME MAIIUH U 000PYA0BaHUS 0,0615
[IpenocraBiieHne MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesITenbHOCTD 110 PEAOCTaBICHHUIO POAYKTOB IMTAHNS U HAIIUTKOB 0,0823
ITpon3BOICTBO MUTIEBHIX TPOIYKTOB 0,0591
ITpon3BoicTBO MalInH ¥ 000pyIOBAHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904
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Taoauna 1. CooTBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PETUHTOBBIX AT€HTCTB.

Ipuiaoxenne /1.

Moody's Fitch S&P AKPA JkcnepTt PA
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruAAA
Bal BB+ BB+ AA+(RU) ruAA+
Bal BB+ BB+ AA(RU) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+(RU) ruAA-
Ba2 BB BB A(RU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
B1 B+ B+ BBB(RU) ruBBB
B1 B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CCC CCC+ BB-(RU) ruBB-
Caa2 CCC CCC B+(RU) ruB+
Caa3 CCC CCC- B(RU) ruB
Ca CCC CcC B-(RU) ruB-
C CCC C CCC(RU) ruCCC
C CcC C CC(RU) ruCC
C CCC C C(RU) ruC
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IIpuioxenue 6

KPEJUTOPCKASA 3ATOJIKEHHOCTbD

Buanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepun
NpeKpaleHus
NPU3HAHUSA

Cl'lpaBe}].]IHBaﬂ CTOUMOCTD

Kpenuropckas
3aJJ0JDKEHHOCTB I10

[Hara nepexona x [ID

mpaBa COOCTBEHHOCTH Ha

JlaTa UCIIOIHEHUS
o0si3arenncTB [TUD 1o

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS

CHEIKAM KYIUIU- HUMYILIECTBO JIOTOBOPY. B pacuer CHA B pa3zmepe eé
NpoJaku UMYyIICCTBA /TIOCTYTUICHHE JICHEKHBIX ocTaTka Ha naTy
[1aeBOr'0 CpEACTB Ha onpeaenenus CHA. He
WHBECTULIMOHHOI'O 0OaHKOBCKUI/OpOKEepPCKUit JACKOHTHUPYETCS.
donna. cuer [TUD ot

Kpeauropa.
KPGHHTOPCKSUI JlaTa BKIIIOYEHMS JlaTa BHECEeHUS CnpaBez[JmBaﬂ CTOUMOCTH
33JI0JIKEHHOCTD 110 JIEHEXXHBIX CPEICTB MPUXOJHOM 3aIMUCH O 00s13aTelIbCTBA BKJIIOYACTCS
BbIIa4€e/00MEHY (MHOTO UMYIIECTBA), BbIJIa4ue B pacuetr CHA B pa3mepe eé
HMHBCCTHIIMOHHBIX IepelaHHbIX B OIIATy MHBCCTULIMOHHBIX I1a€B. | OCTaTKa Ha JaTry
acB. HHBECTHUILIMOHHBIX I1AEB, onpeaenenus CHA. He

B umyiiectBo [TND. JTHACKOHTHUPYETCS.
KPGHHTOPCKSUI JlaTa BHECEeHUs JlaTa BBIILIIATHI CYMMBbI CnpaBez[JmBaﬂ CTOUMOCTH

33JI0JDKEHHOCTB 110
BBIIIJIATE JICHE)KHOM
KOMITCHCAINH TIPU
HorameH1u
WHBECTUIIMOHHBIX
naes/ 10 mepegaye
UMYIIECTBA
(TepeyrcIeHNIo
JIEHEKHBIX CPEJICTB)
npu oOMeHe
WHBECTUIIMOHHBIX 11aeB

pacxoHOMU 3aIHCH O
MOTalleHUH (CIUCaHUU
npu oOMeHe)
MHBECTUIIMOHHBIX I1AEB.

JICHEKHON

KOMIIEHC AU
COIJIACHO OaHKOBCKOM
BBITIMCKE/ TIEpeIaun
MMYIIIeCTBa (CIHCaHUS
JICHEKHBIX CPEJICTB)
npu oOMeHe
WHBECTUIMOHHBIX M1ACB
COIIACHO
JEIIO3UTaPHOMY OTUYETY
(6aHKOBCKOM BBIMHCKE).

00s13aTeNbCTBA BKIIIOYACTCS
B pacuer CHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenust CHA. He
JTUCKOHTHPYETCS.

Kpennropckas
3a/10JDKEHHOCTD Iepes
yIpaBIOnIen
KOMIIaHHUEM,
BO3HHKIIIAs B
pe3ynbTaTe
HCITOJTH30BaAHUS
YIIPABJISIOLIEH
KOMIIaHHUEHN
COOCTBEHHBIX
JIEHEXHBIX CPEACTB IS
BBITLIATHI J€HEKHOU
KOMITCHCAITHT
BIIaJeJIbIIaM
WHBECTUIIMOHHBIX I1A€B

JlaTa nomy4eHus
JICHEKHBIX CPEJICTB OT
YIPABIIAOLICH
KOMITaHUU COTJIACHO
0aHKOBCKOI1 BBIMHCKE.

JlaTa Bo3BpaTa CyMMBbI
3aJI0JKEHHOCTH Tepe]
YIPABIIAOLICH
KOMITAaHUEHN COTJIaCHO
0aHKOBCKOI1 BBITIHCKE.

CnpaBennuBasi CTOUMOCTh
00s13aTeIbCTBAa BKIIFOYACTCS
B pacueT CHA B pazmepe eé
oCTaTka Ha Jary
onpenenenuss CHA. He
JTUCKOHTHPYETCA.
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IIPH NIOTAIICHUH U
(umm) oOMmeHe
WHBECTUIIMOHHBIX
I1aeB.

Kpenutopckas
3a/10JDKEHHOCTD T10
yILJIaTe HAJIOTOB U
Jpyrux 00s3aTenbHbBIX
IJIaTeXeH 3a cuer
MMYIIECTBA TAEBOTO

e JlaTa onpeneneHus
CYHA
Jlata BOSHUKHOBEHMUS
00s13aTeNbCTBA 10
yIuIaTe 3eMeIbHOTO
HaJiora, Hajora Ha

Jlata nepeyucieHus
CYMMBI HaJIOTOB
(00s13aTCIIBHBIX
TIJIATEXEH) ¢
0aHKOBCKOI'O cueTra
COITacHO 0aHKOBCKOM

Mertoap! onpenencHus
CIIpaBeJIMBOM CTOUMOCTH
MOT'YT COJIEpXkaTh, B
YaCTHOCTH, CIIOCOOBI
anMpOKCUMAIIUU BETMYUHBI
00s13aTeILCTB TIPH

HUHBECTUILIMOHHOI'O umyiectso, HIC, BBIIIHCKE. OTCYTCTBUU I/IHq)opMauHH )
doHza. 00513aTeNILHOTO TUIATEeXa TOYHOI cymme Oyaymx
COrJJaCHO HOPMATUBHBIM IJIaTEXKEN Ha 1aTy pacuera
MPaBOBBIM aKTam CUA.
Poccuiickoit ®denepanun CnpaBennuBasi CTOUMOCTh
U (UJIK) 10TOBOPY. 00s13aTeNnbCTBA BKIKOYAETCA
Hnsa HA®DJT — nara B pacuetr CHA B pa3mepe eé
BBIIUIAThl CyMMBbI OCTaTKa Ha Jary
TIEHEKHOI onpenenenuss CHA. He
KOMIICHCAIUH 3a MUCKOHTUPYCTCA.
WHBECTUIMOHHBIE
nau / 10Xo7a 1o
MHBECTULIMOHHBIM
asiM COIIACHO
0aHKOBCKOM
BBIIHCKE.
KpenuTopckast e Jlata onpeneneHus [arta nepeuncienus Mertoibl onpeeeHus
3a/10JDKEHHOCTD I10 CUHA CYMMBI CIPABEIIMBOM CTOMMOCTH
BO3HArpaXk ICHUSM e Jlara BO3HarpaxaeHuil u JOJDKHBI COJEPIKATD,
YIPaBIAOLIEN BO3HHUKHOBEHHUS pacxomoB ¢ CIOCOOBI anmpoKCUMaIUN
KOMIIaHUH, COOTBETCTBYIOIIEr0 | OAHKOBCKOIO cyeTa BEJINYMHBI 00513aTEILCTB
cnennainsupoBaHHOMY 00s13aTeNIbCTBA B COTJIaCHO 0AHKOBCKOM IIPU OTCYTCTBUH
JETO3UTAPHIO, COOTBETCTBUU C BBIIHCKE. UH(pOPMALIUU O TOYHOMH
ayIUTOPCKON YCIIOBUSMH CyMMe Oyaylux miaTexen
OpraHu3aluy, JIOTOBOPOB HJTU B Ha naty pacuera CHA.
OLCHIIUKY, JTHULY, COOTBETCTBUU C Bennuuna
OCYHIECTBIISOIIEMY MpaBUJIaMu KpEIUTOPCKON
BCACHHUC pECCTpa JOBEPUTEIHLHOTO 3a10JKEHHOCTH 110
BIIAJICIIBIIEB yIpaBJeHUSI. pacxoaaM TPEThUX JIHIL,
MHBECTUIIMOHHBIX e Jlara nonydeHus OIUIAYMBAEMBIX B

[1a€B, a TAKXKE
00s13aTeNLCTBAM I10
orIaTe MpoYnX
pacxojioB,
OCYIIECTBIIIEMBIX 3a
CUET UMYILECTBA
[Ia€BOT'0
WHBECTULIMOHHOTO

AOKYMCHTA B CJIy4dac,

€CIIM HEBO3MOXKHO
MIPUMEHUTH METO]I
armnpoKCUMAIINH B
CBSI3U C
HEJ0OCTAaTOYHOCTHIO
JIAaHHBIX 34

npebIayIne

COOTBETCTBUH C JIOTOBOPOM
00 OKa3aHUU yCIyT
CMELUATU3UPOBAHHOTO
TIETIO3UTApPUS, OTIPEAEIIAETCS
Ha OCHOBAaHUH JJOKYMEHTOB,
MOATBEPKIAIOIUX
OKa3aHHBIE YCIIYIH.

(2_1)
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donma.

NNEprUoOaAbl HIIH I10
BHOBb 3aKJIFOUYCHHBIM
A0roBopam.

CnpaBeuBasi CTOMMOCTb
00s3aTeNbCTBA BKIIIOYACTCS
B pacueT CYHA B pazmepe eé
ocTaTKa Ha Jary
onpexnenenus CHA. He
JTMCKOHTHPYETCS.

Kpenuropckas
3aJI0JDKEHHOCTH 110
JIOTOBOPaM apeH/Ibl,
KOTJla apeH1aTOPOM
SIBJISICTCS T1a€BOM
WHBECTUIIMOHHBIN
o

e Jlata onpeneneHus
CHA

e Jlara
BO3HHUKHOBEHHUS
00s13aHHOCTH
COTJIaCHO YCJIOBHSIM
JIOTOBOPA.

[ara nepeuncienus
CYMMBI apE€HIHOTO
IIaTexa ¢ 0aHKOBCKOIO
cuéTa COTJIacHO
OAHKOBCKOMH BBIITHCKE.

Mertobl onpeneeHus
CIIPaBEJINBOM CTOUMOCTH
MOTYT COJIEPKaTh, B
YaCTHOCTH, CIIOCOOBI
anmnpoKCUMAIlUU BEJIUYUHBI
00513aTEeNBCTB MPH
OTCYTCTBHH UH(OpMAILIIH O
TOYHOM cymme OyayImmx
IUIaTeXel Ha JaTy pacyeTa
CUA.

CnpaBennuBasi CTOUMOCTh
00s3aTeNbCTBA BKIIIOYACTCS
B pacuer CHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenuss CHA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3aJI0JDKEHHOCTD TIepeT
areHTaMu 10 BhIJave,
MOTAIICHUIO K OOMEHY
WHBECTUIIMOHHBIX 11aEB

Jarta ocymiecTBiIeHUS
OIlepaLuy BbIJAYU U
(unn) morameHus naes
IO 3as1BKE, IPUHATON
areHTOM.

[ara nepeuncienus
CYMMBI ar€éHTCKOTO
BO3HArPAXKICHUS
coriacHo 0aHKOBCKOI
BBIITHCKE.

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS
B pacueT CYHA B pazmepe eé
ocTaTKa Ha Jary
onpexnenenuss CHA. He
JIMCKOHTHPYETCSI.

Kpennropckas
3a10JDKEHHOCTD 110
BBIILIATE JI0XOJ0B
BIIAJICJIbLIAM
WHBECTUIIMOHHBIX
I1aeB.

Jlata BO3HUKHOBEHMUS
00s13aTeIbCTBA 110
BBITIJIATE JI0X0/1a
BJIaJIeTIbIIaM
WHBECTUIIMOHHBIX ITaCB,
KOTOpasi HE MOXKET OBITh
MO3/THEE TIEPBOTO JTHS
BBITIATHI JT0XO0/J1a 110
WHBECTUIIMOHHBIM TIasIM,
yKa3aHHas B IIpaBujax
JIOBEPHUTEIIHLHOTO
ynpasienus [TO.

Jarta ucrosHeHus
00s13aTeILCTB
YIPaBIISIOLIEH
KOMITaHUEM,
MOJTBEPKICHHOMN
0aHKOBCKOW BBIMMHCKOM
C pac4eTHOTro cyeTa
YIPABJIAIOLICH
komnanuu J[.Y. [TUO®.
JlaTa pemenus nuua,
OCYILIECTBIISIONIIETO
npekpatienue [TUD, o
TTOJTHOM/9aCTHIHOM
MpeKpanieHuu
TIPU3HAHUS
00513aTEILCTB 110
BBIIIJIATE JI0XO0/a B
ClIy4ae OTCYTCTBUS
(HemocraTka)
JICHEKHBIX CPEJICTB B

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS
B pacueT CYHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenust CHA. He
JTUCKOHTHPYETCS.
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TI® g omiaTel
TaKuX 00s3aTEILCTB
MIPU TIPEKPaIICHAH
[Mo®

B cnyuyae ompeneneHuss BeNMYMHBI 0053aTEbCTBA METOAOM aNMNPOKCHUMALMH, Y IIpaBIsoLIast
KOMIIaHUS NPEAOCTABISIET COOTBETCTBYIOIIMN pacyér Cnenualn3upoBaHHOMY JEMO3UTAPUI0 HA KaXKIYHO
naty onpenenenus CHA. JlaHHBIH METOA MOYXHO NPUMEHATH NPU HAJIWYMM JAHHBIX HE MEHEE YeM 3a JiBa
NOCIEAHUX Mecsla, npeamecrtsyomux npare omnpepeneHus CYA. B gary nocrymieHust AOKyMEHTa,
coJepxalero HMHGOPMAILMIO O peaJbHOM pa3Mepe HauMCIEHHOro 0053aTesIbCTBA, MPOU3BOIUTCA
KOPPEKTHPOBKA pa3Mepa HAuUUCIICHHUS.

Anmpokcumanus - 3TO IPOTHO3HBIE 3HAUYEHHUs O0O0s3aTENIbCTB, pacCUMTaHHbIE YIIPaBIIAIOIIEH
KOMIaHUeH, npenocrasisitored B Crnenuain3upoBaHHbIN IeN0o3UTapuil Ha Kaxayro aary onpenenenus CUA
C YKa3aHUEM I1epHo/ia BEIOOPKU U OOBACHSIOMINX [TEPEMEHHBIX.

Jis 1eneil anmpokCcUMaluu pa3Mepa 00s3aTesIbCTB MCIOJIb3YeTCs CTaTHCTUKA 3a rocieanue 12
(Benaauars) mecaues, npeamectBytomux gate onpeaeneHuss CHA IMTU®. Ilpu oTrcyrcTBUM Takoro oobema
CTaTMCTUKHM METOJI alllIPOKCUMAIIMU MPUMEHUM IpU HAJIMYMK JAHHBIX HE MEHEe YeM 3a mocienHue 2 (asa)
Mecsa, npeamecTByomux aare onpeneneuus CHA ITHO.

B mary mnocrymieHus JOKyMEHTa, IOATBEPXKIAIOLIErO OKAa3aHHBIE YCIYIH, IIPOU3BOAMUTC

KOPPCKTHUPOBKA HAYUCIICHHBIX 00513aTEILCTB A0 UX PCaJIbHOI'O 3HAYCHHA.
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IIpunoxenne 7

AEHEKHBIE CPEJACTBA HA PACYHETHBIX CHYETAX,
OTKPBITBIX YIIPABJIAIOINEN KOMITAHUMU /.Y. [IUD

Buabl akTuBOB JIeHe)KHBbIE CPEACTBAa HAa PAacYETHBIX CYETAX, B TOM YHUCIIE HA BAIIOTHBIX CYETAX,
OTKpBITHIX ynpasistomend komnanuu J1.Y. ITND

Kpurepun Jlata 3a4nciieHUs I€HEKHBIX CPEJICTB HAa COOTBETCTBYIOIIMNA OaHKOBCKUH cUET

NPHU3HAHNUSA (pac4eTHbIi, TpaH3UTHBIN BaTIOTHBIN, BATIOTHBIN).

Kpurepun - Jara ucronHeHMsT KpeIUTHOM  opraHu3aunueil  o0s3aTenbcTB 1O

NpeKpaneHns HEPEYUCICHUIO JEHEKHBIX CPEICTB CO CUETa;

NPU3HAHUA - Hara pemenust banka Poccun 00 oT3bIBe nMIeH3UM OaHKa (JICHEKHBIE

CpEeJICTBA MEPEXOSIT B pa3psi/i MpoUe 1eOUTOPCKON 3a10KEHHOCTH );

- Jara nukBumanuu OaHKa COMMIAaCHO WHGOpPMALMU, PACKPBITOM B
opunmaneHOM gocTymHOM ucTOYHHMKE (B ToM umcne 3amucu B EIPIOJI o
JUKBUJAIIMN OaHKa).

Cnpasennusas CrpaBennuBas CTOMMOCTb JEHEKHBIX CpPEJCTB Ha CueTe, B TOM 4MCIE Ha

CTOUMOCThH TPaH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPBITOM Ha YIPaBISIOLIYIO
kommanuto J1.Y. IIMD omnpexnensercs B cymMMe OCTaTKa JEHEXHBIX CPEICTB Ha
cuere.

IHopsinoxk B cnyuae orcyTcTBUS IpHU3HAKOB OOECLEHEHMs, NpU MEPEBOJE JACHEKHBIX

KOPPEKTHPOBKH CPEICTB MEXIY CuUeTaMH, B Cllydae BO3HUKHOBEHHS BPEMEHHOI'O IPOMEXKYTKa

CTOMMOCTH MEX1y JaTOM CIMCAaHUS JIEHEXHBIX CPEACTB CO CYETa CHHCaHWs U JaTol

aKTHBOB 3a4YKMCIICHUs JIEHEXKHBIX CpPEeACTB Ha CYET 3auuClieHHs, Takas JeOuTopckas

3aI0JDKEHHOCTD IPU3HAETCS ONEPAlMOHHON U HE KOPPEKTHUPYETCsl B TCUEHHUE HE
6onee 3-x pabounx AHEN ¢ MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBbllIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCAILLUM OT YTPaBJISAIONIEH KOMITAHUU
IpUYMHAM, a TaK >kK€ BO3HMKHOBEHHE IIPU3HAKOB OOECLEHEHMs, BeIeT K
HEOOXO0JMMOCTH KOPPEKTUPOBKH cripaBeinBoil croumoctu (I[Ipusoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHexHble cpencTtBa BO BKJIAQAax, B TOM YHCIE BAMIOTHBIX, OTKPBITBIX Ha
yrpasiomyto komnanuto [.Y. [TNO

Jlata 3auMcieHus  JACHEXHBIX CPEACTB HAa  COOTBETCTBYIOIIMI
JIETIO3UTHBIN CYET;

Jlatra mepeycTtynku mpaBa TpeOOBaHHUS BBILJIATHl CYMMBI BKJIaga H
HaYUCJICHHBIX MPOLIEHTOB Ha OCHOBaHUU J0TOBOPA.

Jlata UCHONHEHUS KPEIUTHOM oOpraHuzanueld o0s3aTenbcTBa 110
BO3BpaTy BKJIAJa;

Jlata mepeycTyInKH mpaBa TpeOOBaHM BIIJIATHI BKJIa1a U HAYMCICHHBIX
IIPOLIEHTOB Ha OCHOBAaHUU J0I0BODA;

Hara pemenust banka Poccun 00 o13bIBe numeH3un OaHKa (IeHEKHbIE
cCpeAcTBa BO  BKJIaJax MepexoJsiT B  CTaTyc  J1eOMTOpPCKOM
3a/10JDKEHHOCTH )

Jara nukBuzanuu OaHKa COIJJaCHO MH(OpMAIUKM, pacKpbhlTOl B
ounmanbHOM OCTYITHOM HCTOYHMKE (B ToM yrcie 3amucu B EI'PHOJI o
JTUKBHUJIAIIUU OaHKa).

CHpaBCI[J'II/IBa}I CTOUMOCTL JACHCKHBIX CpPpCACTB BO BKJIAaJaxX, B TCUCHHUC

MAaKCHUMaJIbHOT'O CPpOKa, NPpEAYCMOTPEHHOT'O JOI'OBOPOM, OIIPECACIIACTCA:

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKIaJ€, YBEJIMYEHHON Ha
CyMMYy IIPOLIEHTOB, PAacCUMTaHHbIX Ha pgary onpeneneHus CYA mno
CTaBKe, IPEYCMOTPEHHON JIOTOBOPOM, €CJIH CPOK MOraiieHus BKJIaja
«/10 BOCTPeOOBAHMSY;

B CyMME€ OCTaTKa JEHEXKHBIX CpPEJICTB BO BKJIaJ€, YBEJIUYEHHON Ha
CyMMY IIPOLIEHTOB, PAacCUMTaHHbIX Ha paary omnpeneneHus CYA mno
CTaBKe, MNPEAYCMOTPEHHON [TOTrOBOPOM JUIsl YIEpP)KaHUS JEHEKHBIX
CPEACTB  BO  BKJaJ€ B  TEUEHHWE  MAKCUMAJIBHOIO  CpOKa
IIPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIa/a He 0o.ee
1 (OaHoro) roga u cTaBKa I10 10r0BOPY COOTBETCTBYET PHIHOYHOM Ha
JaTy OIpeneseHus crpaBedinBod croumoctu. CTaBka IO JI0TOBOPY
COOTBETCTBYET PHIHOYHOM, €CIIM OHa YJOBJIETBOPSIET TPEOOBaHUAM JUIS
CTaBKU JUCKOHTUPOBaHMUS, coaepkaiuecs B [Ipunoxenun 4,

B CYMME OIpEICIECHHON C HCIOJIb30BAaHUEM METOJA IPHUBEIECHHOU
CTOMMOCTH OyIyIIUX JEHEXHBIX II0TOKOB Ha BECh CpPOK BKJIajaa
(ITpunosxenue 4) B MHBIX cIy4asx.

B CIyda€ BHCCCHUSA H3MCHCHUA B YCJIOBUA OINPCACIICHHA CpOKa

J0rosopa MaKCHMaTbHBII CpPOK OIIpCACIIAACTCA B COOTBETCTBHUU C U3MEHEHHBIM
CpPOKOM BKJIaaa, HeﬁCTBYIOIHHM Ha JaTty OIpCACIICHUA CHpaBeIIHHBOﬁ
CTOMMOCTH IMMPHUIEM HAKOIIJICHUC CPOKA BKJIaJga HE IPOUCXOIUT.

IIpy BO3HHMKHOBEHMM IPU3HAKOB OOECLEHEHUs CIIpaBeUIuBas CTOMMOCTb
JCHEXKHBIX CPEICTB BO BKJIagaX KOPPEKTUPYETCS B COOTBETCTBHUH C
[Tpunoxenuem 5.
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IIpunoxenne 9
®OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIKOTA) npu

HCIOJB30BAHUM METOAA YUE€TA «I10 1aT€ PACYE€TOB».

Llennsie Oymaru/HOW/Bantora

1. JTata BO3HUKHOBEHUS TIpaBa COOCTBEHHOCTH Ha IICHHBIC OyMaru:

- €cllu LIeHHas OyMara MOJAJISKUT y4eTy Ha cueTe JIEIO - JlaTa 3a4UCIIeHus
LIEHHOI Oymaru Ha CYeT JIeno, OTKPBITHIN yrpasistonieid kommnanuu J[.Y. ITUD
B CIIELUAIIN3UPOBAHHOM JIENIO3UTAPUH, €CIU JOKYMEHTapHbIE LIEHHbIE Oymaru
HE TOJUIeXAT Y4eTy Ha cueTax Aerno - JaTa MOCTYIUICHUS LEHHON Oymaru B
nmymiectBo [IM® B coOTBETCTBUM € YCIOBUSMU JOTOBOPA, IOATBEPKICHHAS
aKTOM IpUeMa-Tiepeauu IeHHbIX Oymar;

- 10 JCTIO3UTHBIM cepTU(]HKaTaM - JaTa 3a4UCICHUS BO BKJIAJ (JIETIO3HT)
JICHEXKHBIX CPEICTB WIM C JaTbl NOCTyIUIeHHs B umymectso [IM® rtakoro
cepTU(UKaTa B pe3yabTaTe ero NpuoOpeTeHus o IO0roBOpY, HOATBEPKICHHAS
aKTOM IpueMa-Tiepeady IeHHBIX OymMar.

2. Jlata oTueta Opokepa, coaeprkaiiero nHpopmanuto o 3aurciennu HOU.
3.JlaTa 3a4ncieHus BAIIOTHI HA OAHKOBCKUI MM OPOKEPCKUH CUET.

1. Jlata mpekpaiueHus npaBa coOCTBEHHOCTH Ha IIEHHbIE Oymaru:
- eclu LeHHas Oymara, MOJIeKUT Yy4eTy Ha cueTe MO - JlaTa CIMCAaHUsA

LIEHHON Oymaru co cuera Jieno, OTKPBITOro ympasistomeil komnanuu J1.Y.
[IN® B cnenuanu3upOBaHHOM JIENIO3UTAPUH, €CIIH JOKYMEHTApHbIE LICHHBIE
Oymaru He mHoJuiexaT y4yeTy Ha cueTax JeNno - Jara BbIOBITHS LIEHHON
Oymaru u3 umyinectsa [TM®, onpeneieHHON B COOTBETCTBUU C YCIOBUSMHU
JI0TOBOpA | MOATBEPKACHHAS aKTOM IpHeMa-Tiepe1adn eHHBIX OyMmar;

- JlaTa HACTYIUICHUs CPOKa MOTalleHHs IEHHOW OyMaru, 3a MCKIIOUYEHUEM
JIOCPOYHOTO MOTAIIEHUS;

- Jata TIOJIY4YEeHHs JECHEKHBIX CPEICTB B CUET IIOJHOIO HCIOJHEHUS
00513aTeNILCTB 10 I0CPOYHOMY IMOTAIlIEHUIO [IEHHOW Oymary,

- TI0 JICTIO3UTHBIM CepTU(UKATaM - J1aTa CIUCAaHUs C BKJIaaa (JIEmo3uTa)
JICHe)KHBIX CpPEJICTB WMIM  JaTa BBIOBITHS Takoro ceprudukara wu3
nmymectsa [IMM® B pesynprare €ro mnpojaxku IO JOTOBOPY H
MOATBEPKICHHAs! aKTOM MpUEMa-Tepeauu [IeHHbIX OyMar,
- J1aTa JIMKBUIAINHA SMUTEHTA IleHHo Oymaru/HOU,

2. lata otuera Opokepa, coaepkaniero nupopmanuio o cnucannu HOU.

3. Jlata ciucaHus BAJIIOTHI ¢ 0AHKOBCKOTO WJIH OPOKEPCKOTO CUeTa.

CropaBeuiiBasi  CTOMMOCTh ~ LIEHHOW Oymarum  ompenensercss B
cooTBeTcTBUH ¢ [Ipunoxenuem 2.

CnpaseminBas croumocts HOU — B 3aBUCMMOCTH OT TOT0, Kakue Ipasa
YIIOCTOBEPSAET ITOT HHCTPYMEHT, OIpenensercs JIU00 B COOTBETCTBHH C
[Tpunoxenuem 2 nu6o B coorBeTcTBHHM ¢ [Ipunoxenuem 17.

CrpaBeyiiBas CTOMMOCTb BaJIIOTHI ONpEAEISETCS B COOTBETCTBHU C
[Tpunoxenuem 7 nub60 B coorBeTcTBUU C [Ipriioskenuem 14.

- CrhpaBennuBasi CTOMMOCTh JTOJITOBBIX IIeHHBIX Oymar/H®U mpusnaercs
paBuoit 0 (Homp) ¢ JaTel TOMHOTO TMOTAllIEeHUSs HOMMHAIA B
COOTBETCTBHUH C YCJIOBHUSMH BBITyCKa IIeHHBIX Oymar/HDOU;

- CopaBennmuBasi CTOUMOCTB JIONTOBBIX IeHHBIX Oymar/HOU mpusnaercs
paBHo#i 0 (Hoisb) ¢ maTel mosTydeHusl ICHEKHBIX CPEJICTB B CUET IMOJTHOTO
UCTIOJHEHHUSI 0053aTeNbCTB 10 JOCPOYHOMY TIOTAIICHHIO I[€HHOM
oymaru/HOU,;

- ConpaBenmBas ctouMocTh 1eHHBIX Oymar/H®U nmpusnaéres paBHoii 0
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(Homp) B ciyuae BBeIEGHHS TPOIEIYypbl OAHKPOTCTBA B OTHOIICHUH WX
SMHUTEHTa (JIuua, oO0f3aHHOIO MO LEeHHOM Oymare)— ¢ JaTel
0pUIINATBLHOTO OITYOJIMKOBAHUS COOOIIEHUS O BBEJCHHH MPOIETYPHI
0aHKpPOTCTBA, 32 UCKIIOYCHUEM CITy4aeB HAJMYUS PHIHOYHBIX KOTHPOBOK
THX Oymar jau0O0 OTYeTa OILEHIIMKA Ha JaTy TOCie JaThl BBEICHHS
poLeaypsl OAaHKPOTCTBA M HE paHee 6 Mec. 10 aathl pacuera CYUA.

[Ipy  BO3HMKHOBEHMHM TPH3HAKOB  OOCCIICHCHHS  CIIpaBEITHBAs
CTOMMOCTb JICTIO3UTHBIX CEPTU(UKATOB KOPPEKTUPYETCSI B COOTBETCTBUH
¢ Ilpunoxenuem 5.
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Ipuio:xkenue 10

JEBUTOPCKAA 3AJOJKEHHOCTD 110 TIPOEHTHOMY (KYITIOHHOMY)
JA0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAT'AM/H®U

Bujabl akTUBOB

- Jleburopckast 3a10JKEHHOCTh IO IPOLEHTHOMY (KYIOHHOMY) JTOXOAY
T10 JIOJTOBBIM IIeHHbIM Oymaram/H®U,

- JleOutopckast 3a0JDKEHHOCTh 10 YaCTUYHOMY/IIOJTHOMY TIOTAIICHHUIO
SMHUTEHTOM OCHOBHOI'O JI0JII'a IO AOJITOBBIM LieHHbIM Oymaram/H®MU.

Kpurtepun
NPHU3HAHUSA

- Jns 1e0MTOPCKOM 3a0JIKEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
A0X0y Mo 10JroBoii menHoi 0ymare/H®U — nata nmoramieHus nNpolueHTHOTO
(KymOHHOI0) J0X0/a Ha OCHOBAHUHU PEIICHUS O BBIITYCKE

- Jasi  peOMTOPCKOM  32J0/KEHHOCTH MO0 YACTUYHOMY/IOJHOMY
NOrallleHUuI0 JMHUTEHTOM OCHOBHOIO J0JITa MO JO0JIOBbIM IeHHBIM
oymaram/H®M — nata 4acTUYHOIO MJIM IIOJHOIO IIOTAIlEHHWs HOMHUHalIa B
COOTBETCTBHH C YCIOBUSIMU BBITyCKa IIeHHOH Oymarun/HODU.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

- Jara wucnomHeHuss 0053aTeNbCTB  SMUTEHTOM, MOJTBEP>KICHHOU
OAHKOBCKOW BBIMUCKOW C PacueTHOro cuera yrmpasistomieil kommnanuu J1.VY.
[T ® unu oTueToM Opokepa;

- Jata nukBupanmuu SMUTEHTa, coryiacHo Beimucke u3 EIPHOJI (wnmm
BBIIIUCKM M3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOIO OpraHa HHOCTPAHHOIO
rocyJapcTBa).

CnpasensiuBast
CTOMMOCTh

[Ipu orcyTcTBUM NMPU3HAKOB OOECIIEHEHUs, 1eOUTOPCKas 3a/10JKEHHOCTh

SIBJISIETCSL OTEPAIlMOHHOM B TeueHHue 7 paboumx ITHEH C MEepBOro JHA CpOKa
UCTIOJHEHUsI 0053aTeNbCcTBA POCCHUMCKMM SMUTEHTOM M 10 pabouux gHel c
MIEpPBOTO JTHS CPOKa UCIIOJTHEHHS 0053aTeNbCTBA HHOCTPAHHBIM SMUTEHTOM .
B Teuenue 310ro cpoka €€ crpabBemsIvBas CTOMMOCTb PABHAETCS COBOKYITHOMY
pa3Mepy o0si3aTenbcTBa SMUTEHTA 1O IIeHHbIM Oymaram/HOU, onpenenenHomy
Ha MEpBbIM JIeHb CPOKa HCIOJIHEHUS COOTBETCTBYIOLIETO OO0S3aTeNbCTBA B
COOTBETCTBHH C YCIOBUSIMU BbIITycKa 1ieHHOW Oymaru/HOU.

IMopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[To oOKOHYaHMM CcpoKa NpPU3HAHUA JIEeOUTOPCKONW  3a/I0JDKEHHOCTH
ONEpPalMOHHOM, €€ CIPaBEeAINBaAsi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBHHU C
[Ipunoxenuem 5.
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Ipunoxenne 11

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 ITIPOONEHTHOMY JOXOAY IO
JAEHEKHBIM CPEJJCTBAM HA CUYHETAX (BK/IIOYAS MHO).

Jleburopckast 3a0DKEHHOCTh [0 NPOIEHTHOMY JOXOAY TIO JCHEKHBIM
cpencTBaMm Ha cuerax ynpasistomend komnanuu J[.Y. [IU®, a tak ke B caydae
€CJIM 3aKJII0YEHO corjialieHHe ¢ 0AaHKOM 0 MMHHMAJILHOM HECHH:KAEeMOM
ocraTtke (MHQ) eHe)XHBIX CPECTB HA PACUETHBIX CUETaX.

- IlpoueHTHI Ha HECHM)KAEMBI OCTATOK ICHEKHBIX CPEACTB HA PACUYECTHOM
cuete (hOHNIA MPU3HAIOTCS B Ka4eCTBE aKTHBA B JEHb OKOHYAHHUS PACYETHOTO
Neproaa HAYUCICHUS IPOLIEHTOB Ha HECHW)KAEMBIN OCTAaTOK, a TAKXKEe Ha JaTy
onpeaenenuss CYA. — B ciayyae €ciaM YCIIOBUS HAuUUCIEHMsI IIPOLIEHTOB
MO3BOJISIIOT PACCUUTATh UX Pa3Mep.

- B ciydae eciim Ha OCTaTOK JEHEXKHBIX CPEJICTB Ha pPacueTHOM cueTe OaHKOM
HAYMCISIOTCA  OpoueHThl (32 uckimoueHneM MHO), Takue mnpOLEHTHI
IPU3HAIOTCS B MOMEHT UX 3a4MCIIeHUs] OAHKOM Ha pacuyeTHBIN CUeT.

- Jlata ucronHeHMsI KpEAMTHOW opraHu3anueil o0s3aTeabCTB 10 BHIIIIATE
MIPOLICHTOB

- Jlata smkBujpanuu OaHKa COMVIACHO HMH(pOpPMAIMM, PAacKphITO B
ounmaneHOM nOCTymHOM HcTOYHMKE (B ToM ymcie 3amucu B EI'PIOJI o
JTUKBHUIAIUU OaHKa).

[Ipu oTcyTcTBHM MpPU3HAKOB OOECIICHEHMs], CIpaBeIuBasi CTOMMOCTh paBHA
CyMM€ HAYHCJICHHBIX COTJIACHO YCJIOBHUSIM JoroBopa/coriamenns o MHO
MPOLIEHTOB.

IIpu mpocpouke o00s3aTenbCTB OaHKOM, €€ CIpaBeAuBas CTOMMOCTb
KOPPEKTUPYETCS B COOTBETCTBUHU C [Ipunoxxennem 5. ObecueHeHne
MIPOU3BOIUTCS C IEPBOTO JTHS MPOCPOUKH 00s13aTEIBCTB OAHKOM.
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IIpunoxenne 12

JTEBUTOPCKAS 3A10I)KEHHOCTD IO BBIIJIATE JUBUJEH/I0B IO
AKIMSIM, TOXOJA MO JEMO3UTAPHBIM PACIIICKAM, JIOXO/IA 110 HOMU.

Jleburopckas 3aI0JKEHHOCTD 1O BBITUIATE IUBHIICHIOB IO aKIHSIM, J0X0Ja 10
JIEIO3UTAPHBIM paclHCcKaM

- Axuum/  JIeNO3UTAapHBIE  PACIMCKU  POCCHICKUX/MHOCTPAHHBIX
SMUTEHTOB, NpHUHATHIE HA oOciayxuBanue HKO AO HPJI - nara Ha
KOTOPYIO OINpEACISIOTCS JIMIA, MMEIOUIME IPaBO Ha IMOJyYCHHE
JTUBHJICHIIOB/ IOXOJOB B COOTBETCTBUMU ¢ MH(popMmanueir HKO AO
HPJL;

- AKUuM POCCUICKHUX SMHUTEHTOB, HE NPUHATHIE HAa OOCIYy)KUBaHHE
HKO AO HPA - para ¢Qukcauum peectpa akIMOHEPOB B
COOTBETCTBUHM € O(huLIMaIbHON HHPOpMaLMell SMUTEHTA,

- Axuuu/ Aeno3uTapHbC PACIUCKH HWHOCTPAHHBIX SMHUTEHTOB, HE
npunatele Ha obOciyxuBanue HKO AO HPJl - nata, ¢ xoropoii
IIEHHBIC OyMaru HAaYMHAIOT TOProBaThCs 0Oe3 ydera OOBSBICHHBIX
muBuaeHnoB (DVD_EX _DT) B cooTBeTcTBHHM ¢  HH(pOpMAIHEi
«birym6epr» (Bloomberg);

- HO®U — nara, Ha KOTOPYIO OIPEEIIAIOTCS JIMLA, UMEIOIINE IPAaBO Ha
MOJTy4YeHHE JT0X0/a B COOTBETCTBUU C HH(OpMAIHEl YMUTEHTA UITH C
undopmanueit «baymbepr» (Bloomberg);

- Ilpm orcyrcTBHHM MH(POPMALUU W3 BBIIICYKAa3aHHBIX HCTOYHHKOB (B
TOM 4YHCJIE pa3Mepa MPUYUTAIONIUXCS BBIILIAT) - JaTa 3a4MCIICHUs
JICHeKHBIX CPEJICTB HA PACUYCTHBIM CUET YMPABISIONICH KOMIAHHU
JIY. TIN® (B ToM uncie Ha cuet Opokepa [T D).

- Jlara wucromHeHHs O0S3aTENBCTB AMHTEHTOM, ITOATBEPKICHHOE
O0aHKOBCKOM BBINMCKOM C pacueTHOro cueTa YHpaBisroIei
komnanuu J1.Y. [TN® nmm oryerom 6pokepa [TUD;

- JlaTa IMKBUAALMK DMUTEHTA.

- B caywae otcyrcTtBus NpU3HAKOB — oOeclieHEHMs, JeOuTopckas
3a0JDKCHHOCTD 110 BBIIIATEC AWBUJACHIAOB IO aKOUAM, IACIIO3UTAPHBIM
pacmucKkaM  POCCHUHCKHX  OMMTEHTOB  SIBISIETCSI  OINEPallMOHHON
3aJJOJDKEHHOCTBIO B TedeHHe 25 pabounx JHEW ¢ JaThl TpU3HAHHS
NeOUTOPCKON 3a/10JKEHHOCTH, UM B TEYEHHME CPOKa, YCTAaHOBJIEHHOTO
SMHUTEHTOM Ha BBHIIIATY, €CJIM OH TPEBBIIIAET 25 pabounx JTHEH.

- B cimywae oOTCyTcTBHSI TNpU3HAKOB  OOeCIleHEHHUs, JaeOuTopcKas
3aJI0JDKEHHOCTh TIO BBITUIATE JAMBHUJCHIOB IO AaKIUSM HHOCTPAHHBIX
SMHUTEHTOB, AuBHAECHAOB 1o H®U, npeno3utapHbiM pacnuckam
WHOCTPAHHBIX AYMUTEHTOB SIBJISIETCS OMEPAMOHHON 3aJ0KEHHOCTHIO B
TeueHne 25 paboumx [JAHEW ¢ Jarhl TpU3HAHUA JACOUTOPCKOM
3aJI0JDKEHHOCTH, WM B TEYCHHUE CPOKA, YCTAHOBICHHOTO SMUTEHTOM Ha
BBITIJIATY, €CJIM OH TIPEBBINIACT 25 pabounx JHEH.

B Tedenue rToro cpoka e€ crpaBeIBasi CTOUMOCTD OMPEEISIeTCS UCXOIS U3:

- KOJIMYECTBA aKIUI/IENO3UTAPHBIX PACTIMCOK, YUYTEHHBIX Ha cdete jaerno [TND
Ha J1aTy, Ha KOTOPYIO OMPEIENSIOTCS JIMIA, UMEIOIINE MPaBO Ha TMOJyYCHHE
JTUBUJCHIOB/IOXOIOB U OOBSIBIGHHOTO  pa3Mepa  JHMBHJEHAA/I0X07a,
MPUXOISAIIETOCS Ha OJHY IICHHYIO OyMary COOTBETCTBYIOIIEH KaTeropuu (TUIIA)
3a BBIUETOM HAJIOTa Ha MPUOBUIH C JAHHOTO JOXO0JIa B CIy4ae ero yaep>KaHus y
HWCTOYHHUKA BBIIIAT,
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- konuuectBa HOW Ha naty, Ha KOTOPYIO ONPENECISIOTCS JIMIA, WMEIOILINE
MpaBO Ha TMOJYYCHHE JOXOJOB H OOBSBIEHHOTO pa3Mepa JI0X0ja,
npuxojsmerocs Ha onuH HOU 3a BeryeToM Hamora Ha mpuOBUIb C JAHHOTO
JI0OXO0/1a B CITy4ae ero yiep KaHus y HCTOYHUKA BBITUIATHI.
B cnywae orcyrcTBus odunManbHON HMHpOpManMM O pa3Mepe Hajora,
MOJJICKAIIETO yAEP)KAHUIO, TMPUMEHSETCS MaKCHMalbHO BO3MOXKHAsl CTaBKa
Hajora B pazmepe 30%.
BrerureHHass cymMMa Hallora JIOJDKHA YYHTBIBATBCS B KA4eCTBE PACXOJIOB,
CBSI3aHHBIX C JOBEPUTENIbHBIM YIPABICHHUEM HMYIIECTBOM, COCTABIISIOIINM
[MN®. Ona MoxeT OBITH CKOPPEKTHpPOBaHA 1O (aKTy MOCTYIICHHS
IUBHIEHIOB/I0X000B Ha cueT DoHaa.

CrpaBeaniuBasi CTOMMOCTD JA€OMTOPCKOM 3a/10KeHHOCTH paBHa O (HOIB) ¢
JaTel  OoQUUMATBHOIO  ONyOJMKOBaHUS  COOOIIEHHMS O  OaHKPOTCTBE
OMUTEHTA/IUIIA, 0053aHHOTO T10 IICHHON Oymare.

IIo oxoHuanuu CpOKa Mpu3HaHUsA I[G6HTOpCKOﬁ 3aJ10J2KCHHOCTH OHCpaHHOHHOﬁ

ee CIpaBeIuBasi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUU ¢ [Ipunoxxkennem
5.
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IMpuanoxenne 13

JAEBUTOPCKASA 3AJOJLDKEHHOCTD 110 BBIIIVIATE TOXO/JA 11O
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKOIUAM) THOCTPAHHOI'O MHBECTUIIMOHHOI'O ®OHIA, OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE.

JlebuTopckas 3aI0JDKEHHOCTD 10 BBITUIATE JI0XOJa 10 WHBECTUIIMOHHBIM IasiM
MaeBOT0 WHBECTUIIMOHHOTO (OHJAA, MO TmasM (AKIUsIM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHJIA, OT J0JIEBOI0 YUaCTHUsl B YCTABHOM KaluTale.

nav (aKuuy) WHOCTPAHHOTO HWHBECTHIIMOHHOTO (POHIA, MPHHSITHIE HA
obcyxuBanne HKO AO HPJ[ - mara BO3HUKHOBEHHS 00s3aTEIIbCTBA
IO BBIIJIATE J0X0/4a, ykazanHas B coobmennn HKO AO HP/] o Beimnate
JI0X0J1a TI0 TIasiM (aKIUsIM) HHBECTUITMOHHOTO (DOH/IA |

nau (aKUKW) HHOCTPAHHOTO MHBECTHIIMOHHOTO (DOH/IA, HE MPUHATHIC Ha
obciyx)xuBanne HKO AO HPJl - narta, ¢ xoTopoil IeHHbIE Oymaru
HAYMHAIOT TOproBaThCcsi 0Oe3 ydera OOBSBICHHBIX JAMBHACHIOB
(DVD_EX_DT) B cootBerctBuu ¢  uHpopmanuein «birymbGepr»
(Bloomberg);

JlaTa BOBHMKHOBEHHS 0053aTeNbCTBA 1O BBIIUIATE JOXO0Ja, yKa3aHHAs B
pacKpeITOM Ha OQUIMAIBHOM CalTe yNPaBIAIONICH KOMIAHHUH
COOOIIIEHUH O BBIIJIATE TOXO/a MO MasM WHBECTHIIMOHHOTO (GoHma (s
HEKBATM(DUIIUPOBAHHBIX HHBECTOPOR);

JlaTa BO3HMKHOBEHHS 0053aTeNbCTBA MO BBIILIATE JOXO0Ja, yKa3aHHAs B
opuIMaTEHOM  COOOIIEHMHM O  BBIJIATe  JOXOAa IO  MasM
WHBECTUITMOHHOTO (DOHJIA, IPEIOCTABIICHHOM YIPABIISIONIEH KOMIaHUCH
BIIa/IETIbI[aM MHBECTUIIMOHHBIX MaeB (€CIH MPEeTyCMOTPEHO MpaBUIaAMU
JIOBEPUTEIIBHOTO YITPABJICHUS JIJISI KBATH(PUIIMPOBAHHBIX HHBECTOPOB);
Jata mpuHSTHS pelieHus oO0IIero coOpaHHs O BBHIILUIATE J0XO0Ja OT
JI0JIEBOTO Y4acTHsl B yCTABHOM KaIluTaJe,

Jlata 3a4mMClieHHs] JIGHEKHBIX CpPEACTB Ha OaHKOBCKHM  CUeT
ynpasisromieii kommanuu J1.Y. TIM® / wa cuer Opokepa [IN® npu
OTCYTCTBHHM HWH(OpPMAllMM U3 BHINIEYKA3aHHBIX HCTOYHUKOB (B TOM
qHclie pa3Mepa IPUYUTAIOIINXCS BIIIIAT).

Jlata ucnonHeHus: 00sA3aTeIbCTB MO BBIIIATE 10XO0a, MOATBEPKIECHHOE
0aHKOBCKOM BBIMUCKON ¢ OAHKOBCKOTO CYETa YMPABJISIONICH KOMITAaHUH
JLY. IIN® /oTuerom 6pokepa [TND;

JlaTa nUKBHAANMK JIWIIA, O0SI3aHHOTO IO TasiM (AKIUsIM) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (OH/IA;

Jlata uCKIIIOYEHHS U3 peecTpa MaeBOro MHBECTULIMOHHOTO (DOHAA;

Jlata NMKBHIAUUM FOPUIUYECKOrO JIMIA, YbMM YYAaCTHUKOM SBIISIETCA
TN O.

B cayuae orcyrcTBUs mpu3HAKOB  OOECIIEHEHHs, JeOMTOpCKast
3aJI0JDKEHHOCTD T10 BBITUIATE TOXO/A 1O MasiM MaeBhIX WHBECTUIIMOHHBIX
(OHIIOB SIBJIICTCSI ONEPALMOHHOW 3a/I0JDKCHHOCTBI0O B TeueHue 25
pabounx JHEH ¢ naThl NpU3HAHMS ACOUTOPCKON 3aI0JDKEHHOCTH , WIH B
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TEYCHHE CpPOKa, YCTAHOBJIEHHOIO 5SMWTEHTOM Ha BBIIUIATY, €CIU OH
MPEBBIIIACT 25 pabovMX JHEH..

B cmydae OTCyTCTBUSL INPHU3HAaKOB OOeCLEHEHHus, JeOUTOpCKas
3aJJOJDKEHHOCTh 10 BBIIUIATE J0XOAA MO aKUusAM (TasM) HHOCTPAHHOTO
WHBECTULIMOHHOTO (DOHJA SBISIETCS ONEPALIMOHHON 33/I0JDKEHHOCTBIO B
TeyeHue 25 pabouyux JHEW ¢ JgaThl IpU3HAHUSA  A€OMTOPCKOM
3aJI0JKEHHOCTH.

JlebuTopckast 3aJ0JDKEHHOCTh IO BbIIUIATE J0XOAa OT y4acTus B
ycraBHoM Karmutane (monmu OOO winm mpaBa ydacTusi B MHOCTPAHHBIX
KOMIIAHUAX) IpU OTCYTCTBHM IPU3HAKOB OOECLIEHEHMs, €CIH CPOK
BBIIUIATBl JI0XOJa, COrJacHO peuieHuto OOIiecTBa He IpeBbIACT 25
paOouux aHeH, sBiseTCsl omnepanuoHHON. OOecreHeHne MPOU3BOANUTCS
C IIEPBOTO JHS MPOCPOUKU 00SI3aTENBCTB OOIIECTBOM.

B Teuenue sToro cpoka:

CrnpaBeanuBas CTOUMOCTD JI€OMTOPCKOM 3aJI0JKEHHOCTH 10 JJOXOY IO
WHBECTUIIMOHHBIM  MasM  TaeBOr0  WHBECTUIIMOHHOTO  (oHaa
ONpenAeseTcss HUCXOAs U3 KOJUYECTBa WHBECTULMOHHBIX I1a€B,
yureHHbIX Ha cuere geno [IM® Ha naTy, Ha KOTOPYK ONpPENestOTCs
JWIa, WMEIONIME IPaBO Ha IOJIYYEHHE J0XOA0B, U OOBSIBICHHOTO
pas3Mepa 10X0/1a, IPUXOASAIIETOCs Ha OAWH UHBECTUIIMOHHBIN Maif;
CrpaBeuiiBasi CTOUMOCTD JIEOUTOPCKOM 33/I0JDKEHHOCTH 10 JOXOAY IO
nasM (aKIusM) HTHOCTPAHHOTO MHBECTUIIMOHHOTO (DOHIA OIPEEIIeTCs
MCXOJs U3 KOJIMYECTBA MaeB (aKIMii), y4TeHHbIX Ha cuere Aeno [ITN®D na
JaTy, Ha KOTOPYIO ONPEAEIAIoTCs UL, UMEIOIINE IPABO Ha NOJyYeHUE
JIOXOJIOB, U OOBSIBJICHHOTO pa3Mepa A0X0Ja, MPUXOIAIIETOCS Ha OJUH
naii (aKkIuio), 3a BHIYETOM HaJIora Ha MPUOBLUIL C JAHHOTO JI0XO0/a B
cllydae ero yJep>kaHus y HCTOUHHKA BBITUIATHI.

B ciydae orcyrcTBus odunmanbHOW MHPOPMAIMH O pa3Mepe Haiora,
MOAJNIEKAIIETO yIEePKAHUI0, TPUMEHSETCS MaKCUMalIbHO BO3MOXHAs
cTaBKa Hasiora B pazmepe 30%.

BrrurenHas cyMMa Hanora JOJIKHa YYUTHIBAThCS B KA4eCTBE PaCcXOIOB,
CBA3aHHBIX  C  JIOBEPUTENIbHBIM  YIPABIEHUEM  HMYLIECTBOM,
coctapysitouuM [TM®D. Ona MoxeT OBITH CKOPPEKTHpOBaHa Mo (akTy
MOCTYIUIEHUs joxo/1a Ha cueT DoHna;

CrpaBeanuBas CTOUMOCTh JEOUTOPCKON 3aJ0KEHHOCTH O JJOXOY OT
JIOJIEBOTO Y4acTUS B YCTaBHOM KallUTale OMNpENeNseTcsi B CyMMe
YCTaHOBJIEHHOTO B PEUICHUH 00IIero coOpaHusi y4acTHUKOB J10XOJa Ha
JIOJIIO BIIA/ICHUS.

ITo okoHYaHMM CpOKa MPU3HAHUS JTEOUTOPCKOM 3a10JKEHHOCTH OTIEPAIlMOHHOMN
ee CIpaBeUIMBasi CTOMMOCTh KOPPEKTUPYETCsl B COOTBETCTBUU ¢ [lpuioxeHnem

5.
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IMpuaoxenne 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 AEHEKHBIM CPEJICTBAM,
HAXOJAIINMCH Y IPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IIEHHBIX
BYMATI u 8 HKO HKII (AO)

Jlebutopckasi 3aJ0DKEHHOCTh 10 JICHEKHBIM CPEJICTBAM, HAXOMASAIIUMCS Y
npodeccnoHaNbHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar (nanee — Opokep)
Jlebutopckas 3a0KEHHOCTh MO JCHEKHBIM CPEACTBAM, HAXOSAIIMMCS —Ha
cuere B HKO HKII (AO).

- JlaTa 3aumcneHus IEHEXHBIX CPEJCTB HA CHEIMATbHBIN OPOKEPCKH cyeT Ha
OCHOBAaHMU OTYeTa Opokepa

- Hara 3auucnenus aeHexHblx cpeacts Ha cuer B HKO HKLI (AO), oTkpeIThIil
st [TNO.

- Jara wucnomHeHUss OpoKepoM 00S3aTEIBLCTB IO  TEPEUUCICHUIO
JICHEKHBIX CPEICTB CO CIEIHATbHOTO OPOKEPCKOro cyera/ BBIBOJ JCHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenus banka Poccunm 00 oT3bIBe nnneH3ud y Opokepa
(IeHe)KHBIE ~ CpeACTBa  NEPeXOoAsT B  CTaTyc Mpoded  JAeOMTOPCKOM
3aJI0JKEHHOCTH );

- Jara nukBupganuu OpoKepa COMIACHO HWH(OPMANWUU, PACKPBITON B
oUIMaTBEHOM TOCTYIMHOM UCTOYHUKE (B TOM uncie 3anucu B EI'PFOJI).

CrpaBeyinBasi CTOMMOCTh JICHE)KHBIX CPEJICTB, HAXOAAIIUXCS y Opokepa/ Ha
cuetax B HKO HKII (AO) ompezaensiercs B CyMMe OCTaTKa Ha YyKa3aHHBIX
cUeTax.

IIpu 5TOM B 4aCTH I€HEKHBIX CPEJICTB, MOAJIESKAIIMX BBIBOJY CO CIIEUATBLHOTO
Opokepckoro cueta wiu co cu€éta B HKO HKI[ (AO), nmeburopckas
3aJI0OJDKEHHOCTh  SIBIISIETCS ONEPAI[MOHHON B TeueHHe 3 pabouyux JHEH ¢ AaThl
MOJIa4YM COOTBETCTBYIOMIETO PACTIOPSHKEHUSI.

[Ipy BO3HHKHOBEHHHM TPHU3HAKOB OOCCIICHCHUS WM 10 OKOHYAHHUU CpPOKa
MpU3HAHUS  JeOUTOPCKON 3aJOKEHHOCTH OMNEpallMOHHOW, €€ CIpaBeIHBast
CTOMMOCTH KOPPEKTUPYETCS B COOTBETCTBUM ¢ [IpmiioxkeHuem 5.

Jannsle o wHeucnonHennn OpokepoM/HKO HKI[ (AO) pacnopsiokeHus
MPEIOCTABIISIOTCS  YOPABISAIOMIEH KOMIAHMEH B  CHEHUAIM3WPOBAHHBIN
JIEMIO3UTAapUil He TO3[Hee JHS, CIEAYIOIIEro 32 OKOHYAaHHUEM YCTaHOBJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BpAT JICHEKHBIX CPEJICTB.
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IIpunoxenne 15

SAJOJLDKEHHOCTD 11O CAEJIKAM C HEHHBIMU BYMAI'AMM, 3AK/IIOYEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBITAJEHUU JATBI IOCTABKH HEHHBIX BYMAT,
OIIPEJEJEHHOHN YCJOBUSMH JIOTOBOPA C JATOM 3AKJTIOUEHUS
JOI'OBOPA ITO HOKYIIKE/MPOJAKE HIEHHBIX BYMAT)

3aI0JDKEHHOCTh 10 CIENKaM C IICHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha
ycinoBusx T+

JlaTa 3aKiIr04eHus CIIENKH Ha TOKYNKY [EHHBIX OyMar WiId BaJIIOTHI.

-Jlata mepexoga mpaBa  COOCTBEHHOCTH Ha  IIGHHBIE Oymaru
IIOATBEP>KICHHAs BBIIIMCKOW IO CYETY JIETIO.

-Jlata  WcromHEeHWsT  00SA3aTENBCTB ~ AMHUTEHTOM,  IOJITBEPKIACHHOU
0GaHKOBCKOM BBITUCKON € PaCYETHOro cyeTa yrnpasiisitomeil kommnanuu J1.Y.
[N ® nmm oTueTom O6pokepa [TNUD

CnpaBemyinBas CTOMMOCTb 3a/I0JDKEHHOCTh 10 CJAEJIKaM C LEHHBIMU
Oymaramu, 3aKJIIOUYEHHBIM Ha YyCIOBHAX T+ ompezaesnsercs B pa3Mepe
pa3HUIBI MEXIy BbIpakeHHOW B BamoTe omnpeneneHuss CYA [TUD
CIpaBEJIMBONA CTOMMOCTBIO LEHHOH Oymaru, sBISIOLICHCS HPEIMETOM
CHENKM M CYMMOH CJIEJIKHM B BAJIIOTE CHEJIKH, MPUBEACHHOM K BalOTE
onpezaenenus CHA ITH® no kypcy BalltoThl, ycTaHOBJIEHHOMY B [IpaBuiax
onpeneneHust CHA.

B cinydae mNOJOXKUTENBHON pa3HULBL, CHENKa IPU3HAETCS B COCTAaBE

aKTHBOB (mebuTopcKas 3aJ0JKCHHOCTH ) y MOKYyIaTelist/ B COCTaBe
00s3aTeNbCTB (KpenuTopcKast 3a10J5KEHHOCTD) y MpOJaBIIa,
OTPULATETBHON Ppa3HULIBI - B

cocTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3a/I0JDKEHHOCTh) Yy MOKYyHaTens/B
COCTaBe aKTHUBOB (JIeONTOPCKas 3aI0JKEHHOCTD) Y TPOJIaBIIA.

[Ipu onpenenenun crpaBeIMBONM CTOUMOCTH 33JI0JKEHHOCTH IO ClIeIKaM
C oOJuramusMH, 3aKIFOYCHHBIMH Ha YCIOBUSAX T+, chpaBeiBas
CTOMMOCTh OOJNHTranuil HUCHONB3yeMOW cormacHo Mojaenu  OIeHKH
CTOMMOCTH IICHHBIX OyMar, YBEJIMYECHHOW Ha pa3Mep KyIoHa, MOPSI0K
ompejieNieHuss KOTOpOro [uisi ydera B cAenkax T+ ompenensiercs B
[MpaBunax ompenenenns CUA, 1o caenke B COOTBETCTBHU C YCIOBUSAMHU
CHACNKHU WM TMpaBUIAMH OpPTraHU3aTOPOB TOPrOB, U KOJHYECTBA IICHHBIX
OyMmar, SBJISIONIUXCS IPEIMETOM CJICTKU (TaKOH KYITOH BKJIFOUEH B CIEIKY
HAa JIaTy pac4eToB).

IMpunoxenne 16
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3AJOJIPKEHHOCTD IO CAEJKAM C BAJIOTOI, 3AKJTIOUEHHBIM HA
YCJIOBUSX T+ (ITIPM HECOBIAJIEHHWHU JATHI TOCTABKHU BAJIIOTHI,
ONPEJIEJEHHOI YCJIOBHUSIMU TIOTOBOPA C JATOM 3AKJIIOYEHMSI JOTOBOPA
MO MOKYIKE/MPOJAKE BAJIIOTHI)

3a107>KEHHOCTD I10 CAEJIKaM C BAIKOTOM, 3aKJIFOUEHHBIM Ha yclIoBUAX T+

JlaTa 3aKkiro4eHus JOroBopa 1o NOKYIKe/IpoiaKe BaIIOTHI.

Jlata nepexojia npaB COOCTBEHHOCTH Ha BAJIIOTY HAa OCHOBAaHHWH BBIMHCKU
CO CcYyeTa  OTKPBITOrO Ha  yHOpaBiswllyr  komnanuro  [[.VY.
[T ®/6pokepckoro oT4eTa.

CrpaBeyiuBas CTOMMOCTb 33JI0JDKEHHOCTH IO CJAEIKaM C BalloOTOl,
3aKJIFOYEHHBIM Ha ycloBusx T+, omnpezensercs B pa3Mepe pa3HULIBI MEXIY
TEKyILEeH CrnpaBeAIMBONH CTOMMOCTBIO BAJIIOTHI, SIBJSIOLIEHCS HPEIMETOM
cIenKu, BeipakeHHOU B Bamtore omnpeaenenus CHA TN, u croumMocTbio
BAIOTHI, 3a(UKCHUPOBAHHOW B JIOTOBOpPE HAa JaTy HCHOJHEHHUS CIHEIKH,
BbIpakeHHOH B Bamore omnpezaeneHuss CUA IIM® no kypcy BaltoThl,
ycraHoBieHHOMY B [IpaBunax onpenenenus CHA. .

B cnydae nOJMOXKUTEIBHOW pA3HULBI, CHEIKAa IMPHU3HACTCA B COCTaBE
aKTHUBOB (eburopckas 3a0JKEHHOCTb) y IOKyHaTess/ B cCOCTaBe
00513aTeIIbCTB (kpenuTopckast 3a10J5KEHHOCTD) Y MpoJaBLa,
OTPHILIATEIIbHOM pasHUILIbI - B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3a/10JKEHHOCTD) Y MOKYTIaTes1/B
COCTaBe aKTHUBOB (J€OUTOPCKAs 33/10JKEHHOCTD) Y IIPOJIaBILIa.

CrpaBeyiiBasi CTOMMOCTH JI€OMTOPCKOM 3a/I0JDKCHHOCTH, BO3HHKIICH B
pe3yJIbTaTe COBEPIIEHUS CAEIOK C BAJIIOTOM, 3aKIFOYEHHBIX HA YCIOBHAX
T+, KoppekTupyercs B COOTBETCTBUM C [Ipunoxenuem 5, 3a
UCKJTIOUEHHEM OMPKEBBIX U BHEOUPIKEBBIX CHEIIOK C BAJTIOTOH, B KOTOPBIX
IIPEAYCMOTPEHBI ~ CTAaHJAPTHBIE  YCIOBUS  PAacyeTOB, MCIOJIb3yEeMbIE
YYaCTHUKAaMHU PBIHKA B OTHOLLIEHHUH CHECIIOK «CIIOT» JJIsi COOTBETCTBYIOIIUX
BAIIOTHBIX Map HAa BAIIOTHOM PhIHKE MOCKOBCKOH OMPIKH.
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Hpunaoxenne 17

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. ABaHchl/meOuTOpCKas 3aJ0JDKEHHOCTh TI0  CHAENKAM  KYIUTH-TIPOJAKH
umyiectBa [IM®, ecnu cpok moramenus He Oonee 15 pabouymx gHEH C HaThl
BO3HUKHOBEHUSI JEOMTOPCKON 3aJ0JDKEHHOCTH W OTCYTCTBYIOT TPU3HAKU €€
obOecuenenus.  Ilpm 3TOM AONYCTHMBIM CpPOK HapyleHHs 00513aTesIbCTB
KOHTpareHToM coctaBnsier 3 (Tpu) pabGouumx JHS, B TEYCHHE KOTOPBIX
33JJ0JDKEHHOCTh TaK)Ke KBAIN(DUIUPYETCS ONEPauOHHOM.

2. ABaHChI/IeOUTOpCKasi 33J0JDKEHHOCTh IO OIUIaTe€ PacxXo/OB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yripaBiieHneM umyiiectBoMm [IM®, B T.4. B ciyyae npeBblIeHUS
OIJIAUYEHHBIX  PACXOJOB  HaJ  JOIMYCTUMBIMH, SIBJISIFOTCA  OINEPALMOHHOM
3aJJ0JDKEHHOCTBIO B TeueHue 25 pabouumx JHEH C JaThl OKOHYAHHUS CpOKa
OKa3aHWsI yCIYr YCTAHOBJICHHOH YCIOBHUSMH JIOTOBOpPa TIPU OTCYTCTBHH
HPU3HAKOB 00ECLIEHEHMUS.

3. leburopckast 3aI0JKEHHOCTD TT0 BO3MEIIEHUIO HAJIOTOB U3 OI0KETa SBIISETCS
OIEepaLlMOHHOM. B cilyyae momydeHus: OT HaJIOroBOro opraHa pemieHus oo oTkase
B OCYILECTBIICHUH 3a4eTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HAJoTra
IPOMCXOIUT Mpekpalienue npusHanus B [IM® ne6uropckoil 3a101KEHHOCTH 110
BO3MEILIEHHIO CYMMBI HaJIOTa B pa3Mepe, YKa3aHHOM B TAaKOM PEIICHHH.

4. ]Jlebutopckas 3aJOJDKEHHOCTh IO apeH[e, €CIH CpPOK IOTalleHHS

3aJI0JDKEHHOCTH He mnpeBbimaeT 10 pabounx JHEH ¢ JaThl OKOHYAHUS ApEHIHOTO
nepuoa, Kiaccu(pUIMpPyeTcss OMEepallMoOHHOW C JAaThl NpPHU3HAHHUS 1O JIaThl
MOTAIIEHUsI B COOTBETCTBUU C YCJIOBUSIM JoroBopa apenisl. Ilpu stom
JOMYCTUMBIA CPOK HapyIIeHHs apeHJaTOpOM HCIOJIHEHHs] 00s3aTelIbCTB
cocraBmsieT He Oonee 10 pabouux nHEH, B TEUEHUE KOTOPHIX 3a0JDKEHHOCTD IO
apeH ie MPO/I0IDKAET KIacCU(UIIMPOBATHCS KaK ONEePAIMOHHAS.

5. nas )IC6I/ITOpCKaﬂ 3a0JDKCHHOCTh HC SABJIACTCA OHCpaHHOHHOﬁ.

- Jlns nebutopckoit 3aJ0IKEHHOCTH, BOSHHUKIIIECH B PE3yJIbTAaTE COBEPIICHUS
caenok ¢ umyuectsoMm [IM®D, B TOM yucie aBaHCOBBIC TJIATEXKU - JaTa nepeaadu
AKTHBOB (JIEHEKHBIX CPEACTB) AeOUTOPY;

- Jis  neOuTopckod  3aJ0KEHHOCTH, BO3HHUKIIEH B pe3ylibrare
MPEBBIIICHUS OIUIAYEHHBIX PACXOJ0B HaJ JAOMYCTUMBIMU — JaTa BO3HUKHOBEHUS
TaKoOTr0 MPEBBILIEHUS;

- Jnsa nebutopckoii 3amnomkenHoctd o HJIC — gara mpunstus HJC mo
paboTam U yciayraM K BBIYETY, JJaTa BOSHUKHOBEHHS] OCHOBAHUS JUIsl BO3MEIICHUS
HaJora u3 OI0JIKeTa;

- Jlnst neOUTOpPCKOM 3aJI0JDKEHHOCTH TI0 TIEpeTuiaTe HaJIOTOB B OIOKET —
JlaTa BOBHUKHOBEHUS MEepeIiaThl;

- Jlis neGUTOpCcKOil 3aJ0MKEHHOCTH IO CyIeOHBIM pelIeHusM — jara
BCTYIUICHUS B CUJTY YKa3aHHOTO PEIICHHUS;

- Jlnst ©HOM omeparmoHHOW JeOMTOPCKON 3a70JKEHHOCTH Ha OCHOBAaHUU
BHYTPEHHEH CTATUCTHKHU YIPABISIONIEH KOMIIAHUU — JaTa, B KOTOPYIO OOBIYHO
YIpaBISIONas KOMIIAHUS MIPU3HAET TaKylo AEOUTOPCKYIO 3a0JIKEHHOCTh, JlaTa
onpeneneHust CHA.
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- Jlis 1eOUTOPCKOM 3a70PKEHHOCTH IO BO3MELIEHUIO CYMMBI HAJIOTOB U3
Oro/KeTa — aTta UCToNHeHUs o0s3aTenbcTBa nepea [TND;
- Jnst  neOUTOpPCKOM  3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3yJjbTare
IIPEBBILIEHNS] OIUIAUEHHBIX PACXOJO0B HaJ AONYCTHUMBIMH — JaTa OIUIaThl WU
cnvcaHuss (B cilIydae COOTBETCTBHUS IpENEIbHOMY pa3Mepy pPacxoJloB,
peayCMOTPEHHOMY ITpaBUJIaMu JOBEpUTENbHOTO yrpasiieHus [1ND);
- JU1g OCTanbHBIX BUAOB AaKTHBOB:
- JlaTa UcToyHeHus oo0s3arenseTB nepexn [TNO,
- JlaTa JIUKBHJALMU Je0uTopa,
- Jara 3aKII0YeHHUs JIOTOBOpAa YCTYNKH JCHEXKHBIX TpeOOBaHMIA
TPETbEMY JIHLLY.
- Jlata skcnepTHOro (MOTHMBHUPOBAHHOIO) CY)KIEHHUs YIpaBisoLIEH
KOMIIaHUU 00 OTCYTCTBMM OOOCHOBAHHBIX OXKUIAHUH OTHOCHUTEIBHO
MIOJIy4EHUSI IPETYCMOTPEHHBIX JOrOBOPOM JECHEKHBIX IOTOKOB, B
cilyyae, eciy JeOUuTopcKas 3a10JKEHHOCTb, MOXKET OBbITh IpU3HAHA
MPEKpPAIIEeHHOW B COOTBETCTBHM C OOLUIMMH  TOJOXCHHSIMH,
ykazaHHbiMU B ['naBe 26 I'paxxnanckoro koxekca Pocculiickoi
denepanun

- JlebuTopckas 3a10JKEHHOCTb, IPU3HAHHAsI ONEPAllMOHHON, OLIEHUBAETCS
B pa3Mepe HOMUHAIbHOW CTOMMOCTH.

- Ecnmu nebGutopckas 3al0JDKEHHOCTh HE SIBJSIETCS ONEPALlMOHHOM, e&
CIpaBeJIMBasi CTOUMOCTb OIpeeNsieTcs B COOTBETCTBUU ¢ [Ipunoxenuem 5.

B cmywae ompeneneHuss JAeOUTOPCKOM  3aI0OJDKEHHOCTH  METOAOM
anIMpOKCUMAalLUY, YTIPABISAIOIIAS KOMIIAHUS TMPEJOCTABISIET COOTBETCTBYIOIIMI
pacuét Crnenuanu3upoBaHHOMY JEMO3UTAPUI0 HA KAXKIYIO JATy OIpeaeicHUs
CYA. [{aHHBbII1 METOA MOKHO NMPUMEHSTHh IPU HAIMYUU JTAHHBIX HE MEHEE YeM 3a
JIBa TIOCJIEIHUX Mecdlla, MpeamecTpyromux nate omnpeneneHuss CUA. B maty
MOCTYIJIEHUSI JOKYMEHTa, COAepallero WH(OpPMAlUI0 O pPeaJbHOM pa3Mepe
HAYHCIICHHOTO  0053aTeNbCTBa,  MPOM3BOJMUTCA  KOPPEKTHPOBKA  pa3Mepa
HAYUCIICHHS.

CrpaBeyivBasi CTOUMOCTh JEOMTOPCKON 3aJ0JDKEHHOCTH KOPPEKTHPYETCsl B
cooTBeTcTBUU ¢ [Ipminoxenuem 5.
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IIpunoxenne 18

HEABUKUMOE UMYIIECTBO

Hensuxnmoe umyiiecTBo

|. Haubonee panuss u3 nar:
1. nara, ykazaHHas B akTe IpuUeMa - MepeAayd, 3a UCKIYEHHEM BHOBb
CO3JAaHHBIX OOBEKTOB HEABMKUMOCTH,
2. 1ara TOCYJapCTBEHHOHN PEruCTpaluy ImpaBa COOCTBEHHOCTH BIIAJICIIBIICB
nHBeCTULIMOHHBIX MmaeB [IM®, nonreepxkaenHas Boinmuckon u3 EI'PH.
Il. 11 BHOBB CO3/IaHHBIX OOBEKTOB - JIaTa PETHCTPALMH MPaBa COOCTBEHHOCTH
BJIAJIENIbLIEB MHBECTULUHUOHHBIX maeB [IM®, moaTBepKaeHHAs BBIIUCKOW W3
EI'PH,;
Ill. B cnoyyae BKIIOYECHHS B COCTaB HMYyIIecTBa (OHAA HEIABMKUMOTO
MMYIIECTBA MPU BbAAY€ JAOINOIHUTEIbHBIX HMHBECTULMOHHBIX IIa€B - JaTa
pacropsIUTEIIbHON 3aIUCKH.

|. Haubonee panuss u3 nar:

1. nmara, ykazaHHas B aKTe NpHemMa — TMepenadd (3a MCKIOYCHUEM
MIpEeKpalleHus TaeBOr0 MHBECTUIIMOHHOTO (OHIA);

2. JaTa TOCYJapCTBEHHOM  pEerucTpaludyd MpeKpaileHus Ipasa
COOCTBEHHOCTH BJIaJC/IbIIEB MHBECTHUIIMOHHBIX aeB 1IN D,

MOATBEPKJICHHass BbIKMcKkoi u3 EI'PH.
Il. [Hara BCTYIUICHHUS B CHILy cyaeGHoro pelieHus 0
BO3HUKHOBEHUU/TIPEKPAIICHUN mpaBa COOCTBEHHOCTH BJIAJICJIBLICB
nHBeCTULMOHHBIX MaéB [1MD Ha HeABMIKMMOE UMYIIECTBO.

CHpaBe)IJII/IBaSI CTOMMOCTh OOBEKTA HCABMIXUMOCTH OIPEACIIACTCA OLCHIIUKOM
B CPOKH, COOTBETCTBYIOIIIHC TpC6OBaHI/IﬂM 3aKOHOAAaTCJILCTBA.

Hensmwxumoe nMyIiecTBO He SBISETCS TECTUPYEMbIM akTUBOM. CrpaBemyivBas
CTOMMOCTh OOBEKTa HEJABMKMMOCTH HE TOJUICKUT aHAIM3Yy HAa KOPPEKTUPOBKY
cTouMocTH (00eCIieHeHHE).

B cnydae cymiecTBEeHHOro uW3MEHEHUs XxapakTepuctuk Henpmxumoro
HMYIIECTBA, TpeOyeTcss B KpaT4yalllluid CPOK TMPEAOCTABUTh HOBBIM OTYET
OIICHILIMKA.

CrpaBeyinBasi CTOMMOCTh OOBCKTa HEJIBIIKUMOCTH TpH3HaeTcs paBHOUW ()
(Homp):

° B Cily4ae COOBITHS MPHUBOMANIETO K TMPHU3HAHUIO HEIBIKHMOTO
MMYILECTBA HE MPUTOJHBIM MJI JaJbHEHIIEro HCIOJIb30BaHHUS MO IIEJIEBOMY
HA3HAYEHUIO - C JaThl MOTy4eHHs O(QUIIUATHLHOTO JOKYMEHTA O TaKOM (paKTe;

. B CITy4ae €Clii 0OBEKT HEJIBIPKMMOCTH ObUT MPUHST B COCTaB UMYIIIECTBA
[MN® no akty npuéma — nepenayn v B TeueHrue 40 KaJlleHIapHBIX JHEH C J1aThbl
aKTa HE OCYIIECTBJIICHA TOCYAapCTBEHHAs PETUCTpaIlvs MpaBa COOCTBEHHOCTH
BIIaJICTIbIICB WHBECTULIMOHHBIX Maép [IM® Ha 3TOT OOBEKT HEABHIKMMOCTH,
MoATBEp K IEHHAs BhIUCKOM 13 EI'PH.
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IIpunoxenne 19

ITPABO APEHIbI HEABM/XNUMOI'O UMYIIECTBA (1o 10rosopy onepanuoHHoi

apeH/bl)

[IpaBo apeH bl HENBUKUMOTO UMYIIIECTBA (IO JOTOBOPY OMEPAlMOHHON apeH/Ibl)

Hawubonee panss u3 nar:

- C nmatel mepenayn 0OBEKTa HEABMKMMOCTH B apeHIy IO aKTy MpueMa-
nepeaayu;

- C nathl yCTYINKH MpaBa apeH bl 00beKTa HEABUKIMOTO UMYIIECTBA,

- C naTel rocygapcTBEHHOM peructpauuu Jlorosopa apeHabpl HEABUKUMOIO
MMYIIECTBA, IOJATBEPKACHHAs OTMETKOM O peructpauuu Ha JloroBope wuiu
BeITHCKOM n3 EI'PH..

Haubonee pansis u3 nar:

- Jlata nmoanucaHus akTa BO3BpaTa HMYILECTBA apEHI01aTelN0;

- JlaTa ycTynku 1pasa apeH/ibl TPETbEMY JIUILY;

- JUia mpaB apeHIbl 3€MEIbHBIX YYaCTKOB TakKKe JaTa roCyAapCTBEHHOU
perucTpanuu nepexoaa mpasa codctBeHHOCTH oT IIM® kx TperbeMy Juily MO
JIOTOBOPY TNMPOJAaKU 3JaHMsI, COOPYKEHHUSI WU JAPYroro o0beKTa HEeJABHKUMOIO
MMYIIECTBA, B  CIy4asX, KOIZla B  COOTBETCTBUUM C  JICUCTBYIOILIHUM
3aKOHOJATEIbCTBOM K IIOKYIIaTEeJII0 OJHOBPEMEHHO C Ilepefadeil Ipasa
COOCTBEHHOCTH Ha OOBEKT HEIBHKMMOTO MMYIIECTBA MEPEXOMIAT MpaBa apeH bl
Ha 3€MEJIbHBIN Y4acTOK, HA KOTOPOM OH PacIOJIOXKEH;

- Jlata 1mpouero mpeKkpamieHuss IpaBa apeHAbl B COOTBETCTBUU C
3aKOHOJATEIbCTBOM HJIU JIOTOBOPOM.

1. CopaBemnuBas CTOMMOCTb TIpaBa apeHIbl HEIBWKMMOIO HWMYIIECTBA
ONpeIeNsAeTCs Ha OCHOBAaHUMU OTUETA OLICHIIIMKA.

CrnpaBemyinBas CTOMMOCTb KPEAUTOPCKON 3a/10JKEHHOCTU O JIOTOBOPY apeH/Ibl

ompezensercs Ha KKy naty onpeneneHus CHA, B pazmepe 00s3aTenbCTB 1O

JIOTOBOPY Ha yKa3aHHYIO JaTy. B cimydae ecim o0si3aTenbCcTBa 1O JJOTOBOPY HE

MOTYT OBITh HaJEXKHO OIMpENETIeHbl Ha TaKyl JaTy, TO TMPUMEHSIOTCS METOMIbI

arnMpOKCUMAIIHUH.

2. OO0ecrieunTeNbHBINA MIaTEX, OIUIAY€HHBIN TI0 JOTOBOPY apeHIbl, PU3HAETCS
B cOcTaBe J1€OMTOPCKOM 3a0JKEHHOCTH, KOTOpas B Clydae BOZHUKHOBEHMS
OCHOBaHMH JUIsl OOECLIEHEHMs] KOPPEKTHpPYeTCsl B  COOTBETCTBUU C
[Ipunoxenuem 5.
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IIpunoxenne 20

AOrOBOP YHACTHA B JTOJEBOM CTPOUTEJIBCTBE OBbEKTOB
HEABM/XKHUMOI'O UMYIIECTBA U UHBECTHIIMOHHBIU TOI"OBOP.

Bujabl akTUBOB

- HmyiecTBEHHBIC ITpaBa U3 JOTOBOPA YYaCTHS B I0JICBOM CTPOUTEIHLCTBE
(manee - 1OrOBOp y4acTusi B JIOJIEBOM CTPOUTENIBCTBE OOBEKTOB HEJIBUKHUMOIO
HUMYILECTBA);

- HmyiiecTBeHHBIE TMpaBa, CBA3aHHbIE C BO3HUKHOBEHHWEM IIpaBa
COOCTBEHHOCTH Ha OOBEKT HEJIBMKHUMOCTH (€r0 4acTh) MOCIE 3aBEPIICHUS €TO
CTPOUTEILCTBA (CO37aHus) (J1ajiee — MHBECTUIMOHHBINA JOTOBOD).

Kpurepun - Jasi 1poroBopa y4yacTusi B [10JI€eBOM CTPOUTEILCTBE O0OBEKTOB
NPU3HAHUSA HEeABMKHUMOIr0 MMYIIECTBA - 110 JaTe, MPEJyCMOTPEHHON B IOrOBOPE y4acTus
B JIOJIEBOM CTPOUTEIHCTBE 00BEKTa HEABUKHUMOTO UMYIIIECTBA MIPU YCIOBUU €TO
rocyJapCTBEHHOU perucTpauu,
- JlJisi MHBECTMLIMOHHOIO J0r0OBOpPa - 1O JaTe, NMPEeIyCMOTPEHHOW B
JIOTOBODE.
Kpurepun - Jlata TOCYHapCTBEHHOM pErucTpaluy IpaBa COOCTBEHHOCTH Ha
NnpeKpameHnst HEJBJKUMOE MMYIIECTBO  BJIAJENbLIEB HMHBECTULIMOHHBIX maeB [IAD,
NPU3HAHNSA MOATBEp K IeHHas BbiHCcKoM n3 EI'PH;
- [JaTa nepenauu npas 10 1OTOBOPY TPETHEMY JIUILLY;
- Jata mpouero mnpekpaiieHus MpaB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOJIATE€JILCTBOM UJIM IOTOBOPOM.

CnpasensiuBast OueHka cHpaBeyIMBOM  CTOMMOCTM  JIOTOBOpa  ydacThs B  JOJEBOM
CTOMMOCTH CTPOUTEIBCTBE OOBEKTOB HEIBIXKMMOTO HUMYIIECTBA, HWHBECTUIIMOHHOTO
JIOTOBOpA, ONPEENIIeTCs Ha OCHOBAaHUH OTYETa OLICHIIUKA.

IMopsnox B cnydae cymiecTBEeHHOr0 HapyIICHHS JIUIIOM, OOSI3aHHBIM 10 JOTOBOPY, €ro
KOPPEKTHPOBKH yCIOBUHM, HEOOXOAMMO B KpaTyalIMii CpPOK MPEIOCTaBUTh HOBBIA OTYET
CTOMMOCTH OIICHIIIMKA C yYE€TOM JaHHBIX 00CTOSATENhCTB. Jl0 MOTydyeHHs HOBOTO OTYETA
aKTHBOB HE00XOIMMO CKOPPEKTUPOBAThH JAHHBIE MPUMEHSIEMOTO OTYETa B COOTBETCTBUU

¢ IIpmiioxenuem 5.
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IIpunoxenne 21

JOI'OBOP HA CTPOUTEJIBCTBO (CO3JAHUE) OBBEKTA HEABUXKUMOCTHU
N JOI'OBOPA HA PEKOHCTPYKIHIO

- WNmymiecTBeHHBIE TpaBa W3 JOTOBOPOB, HAa OCHOBAHHHM KOTOPBIX
OCYILIECTBIISICTCSI  CTPOUTENBCTBO  (CO3AaHME) OOBEKTOB  HEIBHIKUMOTO
UMYIIECTBA HA 3E€MEJIBHOM Yy4acTKe, KOTOpBIH (IpaBO apeHabl KOTOPOTO)
coctaBisier akTuBbl [IM® (mamee — M0roBop Ha CTPOUTEIHCTBO (CO3aHHE)
00BEKTa HEIBUKUMOCTH);

- HmymiecTBeHHBIE TIpaBa W3 JOTOBOPOB, Ha OCHOBAaHHMHU KOTOPBIX
OCYIIECTBISICTCA PEKOHCTPYKLUS OOBEKTOB HEOBM)KMMOCTH (manee -
JIOTOBOpA Ha PEKOHCTPYKIIHUIO).

- Jl1a  f1oropopa Ha  CTPOMTENBCTBO  (CO31aHHe) O00beKTa
HeIBM’KMMOCTH - T10 J]aTe BCTYIUIEHUs B CHIIy JOIOBOpA Ha OCYILIECTBIICHHE
CTPOMUTENLCTBA (CO3/1aHuU) 00BEKTOB HEJBUKHMOIO MMYILECTBA,
3akitoyeHHoro I1M®, kak 3aka3yMKoOM CTPOMTENbCTBA (CO37aHUs) 00BEKTOB
HCABUXXUMOTI'O MMYIICCTBA,

- 15 10roBopa Ha PeKOHCTPYKLMIO - IO JaTe BCTYIUICHHS B CHIY
JIOTOBOpPa HAa OCYIIECTBICHUE PEKOHCTPYKIUU OOBEKTa HEIBMKUMOCTH,
3akimoyeHHoro  IIM®, kak  3aka3uMKOM  PEKOHCTPYKLHMH  OOBEKTa
HCABMXXUMOI'O MMYIICCTBA.

- JlaTa TOCYJapCTBEHHOM perucTpaiuy npaBa CoOCTBEHHOCTH Ha HEIBHKUMOE
HMMYILIECTBO BJIAJICIIBIIEB HMHBECTULMOHHBIX maeB [IM®P, moxarBepkaeHHas
Beinuckoin n3 ET'PH;

- nara nepeaayva [IM® npas no 10roBopy TpeTbemy JIUILY;

- Jlara IMpOYEero IPEKpalleHUs IpaB II0 JOrOBOPY B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

CnpaBennuBas CTOMMOCTb JOTOBOPAa Ha PEKOHCTPYKIMIO, CTPOMUTEIHCTBO
(co3manue) oOBEKTa HEABMIKMMOCTH OIPEICISICTCS Ha OCHOBAaHHHM OTYETa
OILICHIIINKA.

B ciyyae cymiecTBeHHOro HapyIIEHUs JTUIIOM OOS3aHHBIM IO JIOTOBODY,
€ro ycJIOBUH, HEOOXOANMO B KpaTYalIINK CPOK MPEAOCTABUTH HOBBIH OTYET
OLIEHIIIMKA C YYETOM JaHHBIX 00cTOATENbCTB. J[0 MOMydYeHUss HOBOTO OTU&éTa
HEOOXO/JMMO  CKOPPEKTHPOBaTh  JaHHBIE TPUMEHSIEMOro  OT4YeTa B
cooTBeTcTBUH ¢ [IpriioxkenneM 5.
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IIpunoxenne 22

JAEHEKHBIE TPEBOBAHUS 110 KPEJUTHBIM JJOTOBOPAM (B T.4.
YJIOCTOBEPEHHBIE 3AKJIAJHBIMU) U JOTOBOPAM 3AMIMA (3AHMBI
BBIJIAHHBIE)

JlenexHble TpeOOBaHUS IO KPEIUTHBIM JIOTOBOPaM (B T.4. yIOCTOBEPEHHBIE
3aKJIAHBIMH) M TOTOBOPaM 3aiima (3aiiMbl BBIIAHHBIC)

Jnst neHesKHbIX TPeOOBAHMM MO KPEAUTHBIM JI0OrOBOPAM U 10TOBOpPaM
3aiiMa (BKJIK0Yas 3aliMbl BbIIAaHHbIE):

- Jlata  mpemocTaBieHus — KpeauTa  (3aiiMa) 1O JIOTOBOPY,
MOJATBEP)K/ICHHAST BBIMHCKOW ¢ OAaHKOBCKOTO cCyYeTa OTKPBITOTO Ha
ynpasisomyo komnanuio [1.Y. ITNO;

- Jlata mepeycTyIku mpasa TpeOOBaHHS Ha OCHOBAaHUH JIOTOBOPA;

- Jlata mepexona mpaBa 3a 3aJIOTOBO€ HMMYILECTBO (€CIH TaKOBBIM
SIBIITFIOTCS TIpaBa TPeOOBAHUS M3 IOTOBOPOB 3aiiMa/KPEIUTHBIX JOTOBOPOB)
pu 0OpalieHny B3bICKaHMSI Ha IPEIMET 3aJI0Ta.

Jia neHeskHBIX TPeOOBaAHUII MO KPEeAUTHHIM J0TrOBOPaM H JI0T0BOpPam
3aiiMa, y10CTOBEPECHHBIX 3aKJIAAHBIMH (aJ1ee - 3aK/IagHbIe):

- Jlata mepenaTouyHOM HAAMMCH Ha 3aKJIagHOM C yKa3aHHEM, YTO
BJIaJIeNIblIEM 3aKJIaIHOM siBsieTC ynpasistomas komnanus /1. Y .11 ;

- Jara Bbiaun 3akyiaiHOW B Cilydae, €cClid 3aKJIaJHYyH0 BBITYCKAeT
ynpasisitomas komnanus .Y . I O.

Jiia neHeskHBIX TpPeOOBaHUII MO0 KPeAUTHBIM J0r0OBOPaM H JI0T0BOpPam
3aiiMa (BKJIIOYas 3aliMbl BbIIAaHHbIE):

- Jlata mosiHOTO MoraiieHus Kpeaura (3aima),

- Jlata mepeycTynku npaBa TpeOOBaHMs HA OCHOBAHUU JOTOBOPA;

- Jlata JIUKBUAAIMH 3aeMIIHKA COTJIACHO MH(POPMAIIUU, PACKPBITON B
OopUIMATEHOM JOCTYIMHOM HcTouHuKe (B ToM umcie 3anucu B EI'PIOJI o
JTUKBUJAIIUY 32€MIIHKA)

Jns 3akaaaHbIx:

- Jlata mepenaTouyHOM HAAMUCH Ha 3akKJIagHOM C yKa3aHHEM, YTO
HOBBIM BJIa/IENIbLIEM 3aKJIQHOM SIBISIETCS CTOPOHHEE JIUIIO;

- JlaTta moJIHOTO MCTIOTHEHHS 00SI3aTEIIbCTB 3aCMIITUKOM.

CropaBeminBasi CTOMMOCTh aKTHBA, B TEUEHHE MaKCHMAaJIbHOTO CPOKa,
IPEyCMOTPEHHOTO JJOTOBOPOM, OIPENeIIsieTCst coraacHo [Iprnoxkenuto 5.

Tectupyempiii aktuB. CrpaBemyiuBasi CTOUMOCTh JEHEKHBIX TpeOOBaHUIA
[0 KPEIUTHBIM JIOroBOopaM (B T.4. YJOCTOBEPEHHBIX 3aKJIAJAHBIMHU) H
JIOTOBOpaM 3aiiMa (3ailMbl BbIJJaHHBIE) KOPPEKTUPYETCS B COOTBETCTBUU C
[Tpunoxenuem 5.

83



IIpunoxenne 23

JIOJIA B YCTABHBIX KAIIUTAJIAX OBIIECTB C OTPAHUYEHHOM
OTBETCTBEHHOCTBIO

Jlomu B yCTaBHBIX KaIllUTaIaX POCCUHCKUX OOIIECTB C OTPaHUYCHHOMN
OTBETCTBEHHOCTHIO

- Jlata mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIO, IOATBEPKIACHHAS
Bbinuckon n3 EI'PIOJI.

- Jlata ormatel yCTaBHOTO KaluTaia B cliydyae MPUOOPETCHHUS JOJICH Tpu
yUpeXJIeHUU o01IecTBa

- Jlata mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIO, IOATBEPKIACHHAS
Bbinuckon n3 EI'PIOJI.

- Jlata monmyuenus obmiectBoM TpeboBaHus o nmpuobdperernu o YK JI.V
[MN® kak ydacTHUKA 00IIECTBA.

- Jlara monydyenus obmectBoM 3asBieHuss YK 1.V IIN® kak ydacTHUKA
oOmiecTBa O BBIXOJIE M3 OOINECTBA, €CJIM MPaBO Ha BBIXOJA M3 OOIIeCTBa
y4acTHUKA MPETYCMOTPEHO YCTaBOM OOIIECTBA.

- Ucreduenne cpoka oruiaThl 10JM B yCTABHOM KamuTalle o0IIecTBa.

- Uckimrouenne Oo61ectsa n3 ET'PIOJI.

CnpaBenyiiBas CTOMMOCTb JIOJAM B YCTaBHBIX KallUTajlaX POCCHUUCKHUX
00IIECTB ¢ OTPaHUYEHHOM OTBETCTBEHHOCTHIO OMPEENSIETCS HA OCHOBAHUUT
OT4YeTa OICHIIIHKA.

- B cnyuae ecimn YK 1.V IIM® kak ygacTHUK oOliecTBa JeiaeT B3HOC B
umymecTBo O01mecTBa 6e3 yBeJIMYeHHS pa3Mepa CBOCH 0 HEOOXOIUMO
B KpaTyalliuid CpOK MPEIOCTaBUTh OTYET OILEHIIMKA, YYHUTHIBAIOIIHI
JaHHOE 00CTOSITENBCTRO.

- CnpaBennuBasi CTOMMOCTh JOJIM B YCTaBHBIX KalHMTallaX POCCHUHCKUX
OOIIECTB ¢ OTPaHMYEHHON OTBETCTBEHHOCTHIO paBHa HYIIO C MOMEHTA,
KOT'JIa UMYIIECTBO OOIIECTBA IMPH JIMKBUIAINH PACTIPECIICHO.

B cnyyae Hamuuus OpU3HAKOB  OOECLEHEHHs, HEoO0XOAuMO B
KpaTyalliMil CpOK MpEeAOCTaBUTh HOBBIM OTYET OLEHIIMKA C Y4EeTOM
JAHHBIX O0OCTOATENbCTB. Jl0 mMosyueHHst HOBOro oTuéTa HEOOXOIMMO
CKOPPEKTHUPOBAaTh JAHHBIC IIPUMEHSEMOIO OT4ETa B COOTBETCTBHH C
[TpunoxenueM 5.
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IIpunoxenne 24

ITPABA YYACTHS B YCTABHBIX KAITMTAJTAX AHOCTPAHHBIX KOMMEPYECKHX
OPTAHU3ALINMU

[IpaBa yuacTus B YCTaBHBIX KallUTajJaX HHOCTPAHHBIX KOMMEPUYECKHX
OpraHu3auin

Jlata nepexoja npaBa cCOOCTBEHHOCTH Ha MpaBa y4acTusl, MOITBEPKICHHAsS
BBIIIMCKOM COOTBETCTBYIOILIETO PETUCTPUPYIOLIETO OPraHa.

Jlata nmepexoja npaBa cCOOCTBEHHOCTH Ha MpaBa y4acTusl, MOJITBEPKICHHAs
BBITTMCKOW COOTBETCTBYIOIIEIO PETUCTPUPYIONIETO OpraHa;

JHara JTUKBHUIALUU O6mecTBa, MOATBEPKICHHAsS BBIITUCKOU
COOTBETCTBYIOIIETO PETUCTPHUPYIOLIETO OpraHa WIA pacKpbiTas B
JIOCTYITHOM HMCTOYHHKE.

- CopaBennuBas CTOMMOCTh IIpaBa ydacTHsl B YCTaBHBIX KalMTajlax
MHOCTPAHHBIX KOMMEPYECKHUX OpraHU3alMi OIpenesseTcs Ha OCHOBAaHUU
OT4YEeTa OLICHIIMKA.

- CopaBennuBasi CTOMMOCTh IpaBa ydacTUsl B YCTaBHBIX KamUTajlax
MHOCTPaHHBIX KOMMEpPYECKMX opraHusauui paHa (0 ¢ MOMEHTa, Korja
MMYILECTBO OPTaHMU3ALMNU IIPY JIMKBUJALUN PACIIPEIEICHO.

B cnyyae Hanmuumsi mpu3HAKOB 00ECIEHEHUs, HEOOXO0AUMO B KpaTYalIImii

CPOK TPEIOCTAaBUTh HOBBIM OTYET OILICHIIMKA C YYE€TOM JaHHBIX
obcrostenscTB.  Jlo  moMydeHHss ~ HOBOro  OT4€Ta  HEOOXOAUMO
CKOPpPEKTHPOBATh JAaHHBIE IIPUMEHSEMOTO OTYETa B COOTBETCTBUU C
[Ipunoxenuem 5.
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IIpunoxenne 25

INPOEKTHASA JOKYMEHTALIUA 1J1s1 CTPOUTEJIBCTBA NJIN
PEKOHCTPYKIHHU OB BEKTA HEABUW/KUMOCTH

[IpoexTHast TOKyMEHTaLUs AJIsi CTPOUTEIHCTBA WIIM PEKOHCTPYKIIMUA OOBEKTa
HEJIBHKUMOCTH

Jlata moamucaHus akTa mpueMa-Tiepeadyd MEXIy CTOPOHAMHU IO JOTOBOPY
nojpsiaa / KyIuiu - IpoAaku.

- Jlata perucTpamnumn rpaBa COOCTBEHHOCTH BJIAACIBIICB
nHBeCTHUIIMOHHBIX TaeB [IMM® Ha 00BEKT HEIBMKMMOCTH, MOCTPOCHHBIA B
COOTBETCTBUU C MPOEKTHON JOKYMEHTALMEN ISl CTPOUTENLCTBA;

- Hara peructpanuu namenenuii B EI'PH, npousBeneHHbIX BCIEACTBUE
PEKOHCTPYKIIUU OOBEKTa HEJIBWKUMOCTH B COOTBETCTBUU C TIPOCKTHOU
JOKyMEHTaluen JUisl peKOHCTPYKLUU;

- JlaTa npu3HaHUs MPOEKTHON JTOKYMEHTALlMA HEAKTYaJIbHOM;

- Jlata mnoamnucaHus akTa IpUeMa-mepefadyd I0 JOrOBOpPY KYIUIH-
MIPOJIAYKK MTPOCKTHOM JIOKYMEHTAIUH.

CnpaBennuBasi CTOUMOCTb IPOEKTHOM JOKYMEHTALMU 1711 CTPOUTENIbCTBA WU
PEKOHCTPYKITUU 00BEKTa HEJBYKUMOCTH ONPEIIEISICTCS HA OCHOBAaHUH OTYETa
OLICHIIMKA.
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Hpunaoxenne 26

MOJIEJIb OITPEJEJIEHNS PACUETHOM LIEHBI IJ151 JOJITOBBIX IIEHHBIX BYMAT,
HOMUHHMPOBAHHLIX B PYBJIAX U EBPOOBJIUT ALTUI

JloroBnie eHHbIE OYMAIrH, HOMMHHPOBAHHBIE B PY0JIsSIX

CopaBeyinBasi CTOMMOCTh OOJUTAIIMKM  OIPENENIEeTCS] MyTeM JAMCKOHTHPOBAHUS CTOMMOCTHU
OyaylMX KYHNOHHBIX IJIaTeXeH, a TakkKe HOMUHAJIA 0 CTaBKaM KPUBOW O€3pHCKOBBIX J0XOJHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIPEeI:

Pt0 = Z

Pwo — CIpaBeUIMBasi CTOMMOCTh OOJIUTAIINH;

@+ri +CrSpread)

| — HOPSIIKOBBIM HOMEP JICHEKHOTO MOTOKA;

CFi — I-bIif JIEHEXHBIA MOTOK MO OOJMranud — OyayIine JCHEKHBIC MOTOKH IO OOJUraluu
(BKJTIOYAsi KYMOHHBIC BBIIUIATBI, AMOPTH3AI[MOHHBIC IUIATEKH, M TIOTAlleHWE OCTAaTOYHOMH
HOMHUHAQJIBHOW CTOMMOCTH) C JaThl ONPEACICHUs CIPaBEeIMBOW CTOMMOCTH (HE BKIIOYAs) 10 JaThl
odeptel (ecnu odepTa MpeayCMOTPEHA YCIOBUSMH BBIMYCKa OOMUranuu), JUOO JaThl IOJHOTO
MOTAIIeHUS], TPETyCMOTPEHHOTO YCIOBHUSIMHU BBITyCKa (eciau odepTa He IPeyCMOTPEHa).

ri — CTaBKa KpUBOU OCCKYMOHHOM JoxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS J1aTe
BBIIJIATHI 1-TO JAGHEKHOT0 MOTOKa, nydaukyemast bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — kpeuTHBIH cripe O0IUTAIMOHHOTO HHIEKCa (pacueT MpUBEIeH HIKE),

ti- — cpok 10 BBITLIATHI i-TO ICHEXKHOTO TOTOKA B rojax (B KauecTBe 0a3wl pacyera MCIONb3yeTcs 365
JTHE)

B cnyuae, ecam kakoil-nuOoO BBIIYCK 0OgMranuii OblT PecTPYKTYpU3HPOBAH, TO IMOJIYYEHHOE
3Hau€HUE JO JaThl BBIMIATHI MEPBOTO KYyMOHA C MOMEHTa PEOpPraHu3allud KOPPEKTHpPYeTCs Ha
KOA((UIIMEHT, paBHBI MaKCHMAallbHON BEpOSTHOCTU AedoiTa Ha TOpU30HTE | ToJl MO CTaTHCTUKE
MEXIYHApOJAHOIO PEUTHHIOBOro areHTcTBa «S&P» Mo KoMmaHusM ¢ npenaedoaTHbIM PEHTHHIOM B
cocTaBe oT4yera (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabmwuia 9).

B cnyuae, ecnu BBIMYCK SIBISIETCS CYOOPIMHUPOBAHHBIM, TO B pACUETe CTaBKU JUCKOHTHPOBAHUS
HEOOXOMMO YUUTHIBAThH MPEMUIO 32 CYOOPAMHUPOBAHHOCTH. [lOopsAIOK pacyeTa mpeMun TOJKEeH ObITh
onucaH B HacTtosAwmux [IpaBunax.

CrpaBeaniuBas CTOMMOCTh OOJHTranuii, MOJMydeHHass B pe3yiabTaTe MJAHHOTO METOAa pacyera,

OKPYTJISIETCS 10 IBYX 3HAKOB IOCTIE 3aMSATON, C MPUMEHEHUEM MPABUII MATEMAaTHUYECKOTO OKPYTJICHHUS.
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Jlnst meneit pacuera meauaHHoro KpeautHoro crpena (CrSpread) B 3aBUCHUMOCTH OT KPEIUTHOTO
pElTHHTA y BBITYCKAa JOJTOBOW IEHHOW Oymaru (KpeIWTHBI PEHTHHT B BaJIOTE HOMHHAJA), a B
Cly4yae €ro OTCYTCTBUSI — CHadajla PEUTHHI SMHUTEHTa, a B CJIydae M €ro OTCYTCTBHUSI PEHUTHUHT
nopy4uuTes (TapaHTa) JTOJTOBOM IEHHOW Oymaru, J0JroBas leHHas Oymara MOXKeT ObITh OTHECEHA K
OIHOM M3 YeThIpeX PEUTHHroBBIX rpynmn. [IpM HaIWYUM HECKOJBKUX PEHTHHIOB, BBIOMpAeTCs
HaubOosee aKTyaJdbHBI HA J1aTy OLIEHKH KPEIWUTHBIM pedTHHr. Eciau mopyduTensCTBO MO BBITYCKY
JOJITOBOM IIeHHOW Oymaru oOecreynBaeT WCIOJTHEHHE O0O0s3aTeNbCTB B IMOTHOM O0BEME U (WIJIH)
rapaHTHs BblJlaHa HA CYMMY HOMHHAJIbHOM CTOMMOCTH M IMPOILIEHTOB IO TAKUM JOJTOBBIM I[EHHBIM
Oymaram, TO BbIOMpaeTcsi HauOoJiee aKTyalbHbIH Ha JIaTy OLEHKHU KPEIUTHBIA PEHTHHI BBITYCKa

JIOJITOBOM IICHHOM Oymaru v Mmopy4yuTess (rapaHra).

Moody's S&P Fitch
AKPA IJKcneprt PeiiTunroBas
PA Mexaynapoanasa | MexnyHapoanasi | MexayHapoaHas rpynna
mKaJaa mKaJaa mKaJaa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:l'f‘:‘; : Bal BB+ BB+
AA-(RU)
A+(RU), TuAA-, PeiiTunropas
Ba2 BB BB
A(RU) ruA+ rpynma II
A-(RU), ruA, ruA-, . R
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTunroBas
ruBBB-,
BB+(RU) rUBB+ B2 B B rpynma III
BB(RU) ruBB B3 B- B-
Bonee HU3KMIA pEHTHHT / PEUTHHT OTCYTCTBYET PeliTnuropas
rpynna IV

PeliTHHI'M nepecMaTPUBAIOTCH B 3aBHCHUMOCTH OT U3MeHeHus peiiTuHra Poccuiickou
Denepanun.

KpenuTHbll cnpex s  pEeHTHUHIOBBIX TPYIIT  pPAaCCUMTHIBAETCS HA JIaTy  OINpPEIECICHUS
CIpaBeIJIMBONA CTOMMOCTH, Ha OCHOBAHUH JIaHHBIX OOJHMTallMOHHBIX MHAEKCOB, packpbiBaeMbix [TAO
«MocKoBcKast Oupika» 1Mo UToraM Ka)Joro TOproBoro JHs. IIpu BbIUMCIEHUN KPEIUTHOTO CIpeaa Ha
JIaTy ONpPENENICHUs CIpPAaBEJIMBOM CTOMMOCTH HCHOJIB3YETCS MEIWAHHOE 3HAYEHHUE KPEIUTHOIO

crpena 3a nociaegaue 20 TOproBeIX JHEH BKIIOYAsl 1aTy ONPEIEIICHNS CIPABEMINBOA CTOUMOCTH.

JUia pacdera 3HAUEHUS KPEAUTHOIO CIPeNa COOTBETCTBYIOIIEH PEHTHUHIOBOM TIPYIIIBI

UCTIONB3YIOTCSl 3HAUEHHUS JOXOAHOCTH crienyromux wuHAekcoB [IAO «MockoBckas Oupxay,

PaCKpBIBAEMBIX 11O UTOr'aM KaXXJ0TI'0 TOProBOT'O AHS:
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e HHnekc rocymapcTBeHHbIX oOnuranuii (1-3 roma),
Tuxep - RUGBICP3Y;

e Peciitunrosas rpynmna I - Magekc koproparuBHbIX oOnuranui (1-3 romga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pecittunrosas rpynma II - Maaexc kopropartuBabix obmurarmii (1-3 roga, BB- < peiituar < BBB-),
Tuxep - RUCBICPBB3Y;

e Pecittunrosas rpymma III - Magekc koprnopaTuBHbIX obiuranuii (1-3 roma, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna |V - BeiOupaercs MHaekc B 3aBUCMMOCTH OT KOTHPOBAJIBHOI'O YPOBHS, B
KOTOPbII BXOOUT JOJdroBas LeHHas Oymara: VMHIeKc KOTHPOBAIbHBIX JUCTOB (KOTHPOBAJIbHBIN
ypoBeHb 2) uiu UHAeKe KOTUPOBAJIbHBIX JUCTOB (KOTUPOBAJIbHBIN YpPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpE€auTHOro cipcaa i peﬁTHHFOBBIX rpymmn  OCymeCTBILACTCA 110  CICAYIOIINM

dbopmynam:
PeiiTunrosas rpynna I:
PaccuutbiBaeTCsl KpeaMTHBIM crpel Spr; 3a Kaxapli u3 20 mociaeaHuX TOProBbIX IHEM,
IPEIIECTBYIOLIUX JaTe ONPEIEICHUS CIIPaBEAINBON CTOMMOCTH:
Spr1 = (Yruciceeay — Yrucsicpay) * 100
rjae:

Y — 3HaueHWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

Ooupxar.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp r; 3a mocieaaue 20 TOProBbIX
nHeW (MenuMaHa W3 TMOJYy4YeHHOTO psna Sp ). Ilpu pacdere 3HaueHUs MEAMAHHOTO KPEIUTHOTO
cripeia MPOMEXKYTOUHBIC OKPYTJICHUS 3HAUYCHWM Spp; HE TMPOUZBOMATCS, PE3ynbTaT pacyeTa

OKPYIJISIETCS 110 ITpaBHJIaM MaTEMAaTUYECKOTO OKPYTJIEHHS C TOUHOCTBIO J10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna II

PaccunteiBaeTcs KpeAUTHBIM copen Sprp 3a Kakaeld u3 20 MOCIEIHUX TOPTOBBIX JIHEW,

MNPpECAMICCTBYIOMUX AAaTC OIPCACIICHUA CHpaBeJIHHBOfI CTOMMOCTH:

Sp rur = (Yruciceeay — YrucBicpay) * 100

Y — 3HaueHue AOXOAHOCTHU COOTBCTCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKas

oupxay.
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PaccunThiBaeTcsi MeAMaHHOE 3HAYEHUE KPEIUTHOIO crpena Sp rp 3a nociaeanue 20 TOProBbIX
THEN (MenuaHa W3 TONMy4eHHOro psiaa Sp rjp). Ilpu pacdere 3Ha4YeHHs] MEIMAHHOTO KPEIUTHOTO
crpesa TPOMEKYTOUHBIE OKpYTJIEHHS 3HAuYe€HUW Spj HE MPOU3BOIATCA, pe3yJbTaT pacyera

OKPYIJIAETCS T10 ITPaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHHS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna II1

PaccunThiBaeTcst KpeauTHBIA cupea Sp rj;y 3a Kaxabld W3 20 MmocieIHUX TOPTrOBBIX JIHEM,

NpCAMICCTBYIOUX OAaTC OIPCACIICHUA CHpaBGI[JII/IBOfI CTOUMOCTH:

Sp i = (Yrucsicpsy — YrugBicpay) * 100

Y - 3HaueHme AOXOOHOCTHU COOTBCTCTBYIOLICTO HMHIACKCA, PACKPBITOTO ITAO «MockoBckas

Ooupxa.

PaccuntreiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rjp 3a nmocienaue 20 ToOproBbix
JTHer (MeauaHa u3 Moy4eHHOTO psifa Spryp)- [Ipu pacuere 3HaUeHHUST MEAMAHHOTO KPEAUTHOTO CIIpe/ia
MIPOMEKYTOUHBIE OKPYTJIEHUSI 3HAYEHUU S p ;7 HE IPOU3BOJATCS, PE3YIbTAT pacueTa OKPYIiIseTcs 1o

IIpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHHS C TOUHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna IV

PaccunteiBaeTcs KpemuTHBIA cripes, Sprpy 3a Kakaeld w3 20 MOCIEAHUX TOPTOBBIX JIHEH,

MNpECAUICCTBYIOUX NAaTC OIPCACIICHUA CHpaBeI[J'II/IBOI\/’I CTOMMOCTH:

Spriv = (YrucsicpLs — Yrucsicpsy) * 100, (Popmyna 1)

Spriv = (YrucsicpLz — YrRucsicpsy) * 100, (®opmyna 2)

Y — 3HaueHWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

oupxar.

®opmyna | ucnonb3yercs s AOJATOBBIX LIEHHBIX OyMar BXOJSIIMX B KOTUPOBAJIbHBIN YPOBEHD 3
ITAO «MockoBckas Oupxa». @opmyna 2 UCHOIB3YeTCS JJIA JOJTOBBIX IIEHHBIX OyMar BXOJSIIHUX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKas Oupsxa.

PaccunThiBaeTcsl MEIMAaHHOE 3HAYEHHE KPEIUTHOrO crupeaa Sp rpy 3a nocieanue 20 TOproBbIX
IHEeN (MeauaHa W3 MOJydeHHOro psaa Sp rpy). llpu pacuere 3Hau€HUS MEIUMAHHOTO KPETUTHOIO
CIpela NPOMEXYTOUYHBbIE OKPYIVIEHMS 3HA4Y€HWM Sp rjy HE NPOU3BOAATCH, pPE3YJbTAaT pacyera

OKPYTJIACTCA 110 MTpaBHUJIaM MATCMATUYCCKOI'0 OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB IOCJIC 3aISATOMH.

EBpoo0auranuu

Hnst eBpooOnuranuii, B OTHOIICHHMH KOTOPBIX HM3BECTEH KOHEUHBIH 3aeMIIUK (MO0 JaHHBIM

cucteMbl ChONOS.rU) W mpu 3TOM «CTPAaHOM pPHCKa» 3aeMINUKa sBisieTcs Poccusi, cripaBemuBast
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CTOUMOCTbH OTIPECIISIETCSl COTIIACHO MOJIENIN OIEHKH CIIPABEJIMBON CTOMMOCTHU PYOJIEBBIX OOIUTAIIMIA

Ha YpOBHE 2 CO CIEAYIOMMMHI U3MEHEHHUSIMU IIPU pacyeTe MEAMAHHOTO KPEAUTHOTO CIIpEe/a:

Ecnu nyis onleHMBaeMoO# JOJTOBOM IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBJISICTCS OHUPIKEBOM
PBIHOK, TO MEAMAaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
ynpasisitonied komnanuen Y [N aHalOruvHbIX TOITOBBIX IIEHHBIX Oymar, JUisi KOTOPBIX Ha JaTy
pacuera CYHA (wim B OpeIbLIyIIMN TOPTOBBIA JieHb, ecnu nara omnpenencHuss CUA sBisercs He
TOPTOBBIM JTHEM) PHIHOK IIPU3HAETCS AKTUBHBIM.

Ecnu anst oneHnBaeMoi J0ATOBOM HEHHOH OymMard OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOU
PBIHOK, TO MEAMAaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
ynpasssitonied komnanuei JIY [IM® aHanorudHbIX TOATOBBIX IIEHHBIX OyMmar, JUisi KOTOPBIX Ha JaTy
pacueta CYA (unu B mpedblaylIuil TOProBbId JAeHb, eciu jaara omnpeaencHuss CYA sBiseTcs He
TOoproBuIM aHEM) ecTh ieHbl BGN, BVAL (Score pasen wiu Boie 6) unu HKO AO HP/I.

HonroBast 1eHHass Oymara NpH3HAETCA aHAJOrOM /i IeJedl OLEHKH B Ccllydae, eciu
OJIHOBPEMEHHO COOJIIO/IAl0TCA CIIEIYIOIINE YCIOBUS:

1. BamroTa HOMHHAjJa aHajgora COBIIAJaeT C BaJIOTOM HOMHHAJA OLIEHHMBAEMOM IOJITOBOH LIEHHOM
Oymaru;

2. Jropamysi aHaJlora OTKJIOHSETCS OT 3HAYSHUS JIOpPAIlii OIICHWBAEMOM JIOJITOBOW IEHHOW Oymaru
Ha +/- 90 nueit (B cnydae eciiv HEBO3MOXKHO BBIOpATh HU OJIHOTO aHAJIOTa, 0 KOTOPOMY JII0paius
YIOBJIETBOPSET OOO3HAUYEHHOMY YCJIOBMIO, TOIMYCKaeTCs BBIOOP AaHANOTOB C MPOU3BOJIBHOM
JIopaliei, MpU YCIOBUH, YTO CPEAHEB3BEIICHHAs MIOpaIldsi MHOXXECTBA JIOJTOBBIX I[EHHBIX
Oymar, BEIOpaHHBIX B KaYECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO);

3. aHajmor OTHOCHUTCS K TOH K€ PEMTUHTOBOM TPYIINE YTO U OlIEHUBaeMasi I0JIroBasi [ieHHast Oymara;

4. aHamnor SBISETCA APYTUM BBITYCKOM TOTO € SMUTEHTA, YTO U OLIEHHWBaeMasi JIOJIrOBasl IEHHAs
OyMmara, a B ClIy4ae OTCYTCTBUS - DMUTEHT aHAJIOra OTHOCHUTCA K TOMY K€ arperipoBaHHOMY
CEKTOPY PKOHOMHMKU M CTPAHOW PHUCKA SMUTEHTA/KOHEYHOTO 3aeMIuKa (10 JaHHBIM CHUCTEMBI

cbonds.ru) siBnsiercst Poccust.

JlonroBas 1ieHHass Oymara MOKeT ObIThb OTHECeHa K OJHOW M3 YeThIpeX PEHTHHTOBBIX TPYMI B
3aBHCHUMOCTH OT KPEIUTHOTO PEUTHHTA y BBIITYCKa JOJITOBON 1IEHHOW OyMaru (KpeAuTHBIA pEHTHUHT B
BaJIOTE HOMHHANA), a cllyyae €ro OTCYTCTBHS - pEHTHHIa SMUTEHTAa WM MOpy4duTens (rapaHTa)
JONTOBOM 1IeHHOM OyMmaru. [Ipu Hamu4yuy HECKOJIbKUX PEHTHUHTOB, BEIOMpaeTcs Haubosee akTyalbHbIN
Ha JIaTy OLICHKH KPEeIUTHBINA peHTUHT. Ecian mopy4uTenscTBO MO BBITYCKY JOJITOBOM LIEHHON Oymaru
o0ecreynBaeT MCIHOJIHEHUE O00S3aTeNLCTB B MOJHOM 00bEME M (MJIM) rapaHTHs BbIJaHa HA CyMMY
HOMMHAJILHOM CTOMMOCTHM W NPOLEHTOB IO TakuUM JOJTOBBIM ILIEHHBIM OymaraMm, TO BBIOMpaeTrcs
HanOoJiee aKTyaJIbHBIA Ha JIATy OIEHKH KPEIUTHBIN PEHTHHT BBIMTyCKAa JOJTOBOW IIEHHOW Oymaru u

HopyuuTens (rapaHra).
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Moody's S&P Fitch U
PeiiTuHroBas
Me:xnynapoanas Me:xaynapoanas Me:xaynapoanas rpynma
HIKAJIa KaJIa KAJIa
Baal BBB+ BBB+ ]
Baa2 BBB BBB Pe?;;fl:;:];aﬂ
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
Ba3 BB- BB- rpynmna II
Bl B+ B+
B2 B B PeiiTunroBas
B3 B B rpynna II1
Bosiee HU3KKI PEUTHHT / pEUTHHT OTCYTCTBYET PeliTHHroBas
b P IETEY rpynmna IV

PeiiTuHIru nepecMaTpuBarOTCs B 3aBUCMMOCTH OT U3MeHeHHs peiiTuHra Poccuiickoi
Denepanun.

Jis ueneit HacTosIed METOUKY BBIICTISIOTCS CIEAYIONINE arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (UHAHCOBBIN CEKTOP,

o CEKTOp PETHOHATBHBIX U MYHHUIIUIAIBHBIX BBITYCKOB;
o KOPIOPAaTUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

KpeauTtHslii cripes 1o Kax/10My aHaJIOTy pacCUUTHIBAETCS B CIEAYIONIEM MOPSIKE:

CrSpread; = YTM; —;
rae,
YTM; — 10X0AHOCTB K NOTaleHno/oepTe 1-oro aHauora 1o 1eHe 3aKpbITus;,
7; — CTaBKa KpUBOIl OEeCKyMOHHON NOXOJHOCTH Ka3Haueiickux obmuranuii CIIA, cooTBeTcTBYyIOLIast
JaTe norameHusi/opeptsl 1-oro aHanora. CTaBka KpUBOM OECKYNMOHHOW JOXOJHOCTH Ka3Ha4eMCKUX
obmuranuit CIIA omnpenensercst ¢ nomoursio GpyHkun «GC 125» nHbopMaMOHHO- aHATUTUYECKOTO
arentcta Bloomberg;

MenuaHHbIN KPEIUTHBINA CIIPENT paCCUUTHIBAETCS 3a ocieaHue 20 TOProBbIX JHEW HA OCHOBAaHUHU
MOJIyYE€HHBIX KPEAUTHBIX CpeoB aHaioros. [Ipu pacuere 3HaYeHHs] METMAHHOTO KPEIUTHOIO CIpeaa
IPOMEKYTOUHBIEC OKPYTIICHUS 3HaueHN CrSpread; He IPOU3BOASTCS, pe3yJbTaT pacyera
OKpYTJISIETCS TI0 MTpaBHJIaM MaTeMaTHYECKOT0 OKPYTJICHHs C TOUHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

Jnis eBpooOuranuii, HOMUHUPOBAaHHBIX B PYOJIsIX, UCIIONIB3YyeTCs 6€3 U3MEHEHU MOJIeNb s

OLCHKH CTOMMOCTHU JOJIOBBIX IIEHHBIX 6yMar, HOMHWHUPOBAHHLIX B pYGJ'ISIX.
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Hpuaoxenne 27

IHopsinok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B 0JIHOM BAJIIOTE, B BAJIIOTY
onpenesenus CHA

l. CTOMMOCTh YMCTBIX AKTHBOB M pacyeTHasi CTOMMOCTbh HWHBECTHLHOHHOIO Mas

onpeessoTCs B pyoJIsx.

CTouMOCTh aKTUBOB U BETMYMHA 00513aTENIbCTB, BEIpAXKEHHAS B MHOCTPAHHON BaJIlOTE, MPUHUMAETCS B
pacuer CHA B pybssax mo 6upkeBomy kypcy 3akpeits (TOD) [TAO «MockoBckasi Oupska» Ha Jary
OTIpeIeNIeHNs MX CIPaBeIMBON CTOMMOCTH. B cityuae oTcyrcTBust 6upxkeBoro Kypca 3akpbitus (TOD)
ITAO «MockoBckast Oupxxa» Ha natry onpenenenus CHA, ucnonb3yercss OUpP)KEBOM Kypc 3aKphbITHA
(TOM) ITAO «MockoBckas 6upxka». Ecnu Ha paty onpenenennst CHA Ui BaIOThI HE OIPEIENIIIOTCS
oupxeBbie Kypcbl 3akpeiTus TOD u TOM ITAO «MockoBckas Oupxay, s Lelell OleHKU
npumensiercs Kypc LlentpanbHoro 6anka Poccuiickoit ®denepaunu (nanee — banka Poccun).

Eciu na paty omnpenenenuss CHA ais MHOCTPAaHHON BallIOTHI HE YCTAHOBIIEHBI OMpIKEBbIE
kypebl 3akpeitisg TOD u TOM ITAO «MockoBckas Ouprka», a TakKe He YCTaHOBJIEH Kypc banka
Poccun, gnns mepecuera B pyonu P® wucnomb3yeTcss Kpocc-Kypce, OMpEeNeNsieMblil CIeAyIoIuM
o0OpazoM:

Kpocc xypc = CUR/USD * USD/RUR,
rae:
USD/RUR —kypc momnapa CIIHA (TOD, TOM wumu kypc banka Poccun B COOTBETCTBHHU C

paHee yCTaHOBJIEHHBIM MOPSAIKOM BbIOOpa Kypca), Ha naty pacueta CHA;

CUR/USD - kypc BGN (Last Price) BamroThl, B KOTOPOil BBIpa)KCHa CTOMMOCTH AKTHBOB
(o6s3arennctB), k Jlommapy CIIA, packpeiBaeMblii uHbopManMoHHON cuctemoil "bmymobepr"
(Bloomberg) na naty onpenenenus CHA.

B ciydae orcyrerBus kypca BanmtoTsl k gosutapy CIIA, ucnone3yercs Kype BaltOThI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynoHHbI# 10X0/1 Ha 0/IHY LIEHHYIO OyMary, BEIpa)KEHHBIN B BAJIIOTE, IEPECUUTHIBACTCS B

pyOIu C TOYHOCTHIO JI0 8-TO 3HAKA MOCIIE 3aMSTOM.
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Ipunoxenune Ne28

HOpﬂ)IOK onpeaecacHuss CTOUMOCTH YUCTBIX aKTUBOB IIa€BOI'0 HHBECTUIIMOHHOI'O (l)OH[[a
H CTOUMOCTH UHBECTHIIMOHHOI'O ITasA B IIEPHOI CJI0KUBIIIEHCS KPHSHCHOﬁ CUTyaluu Ha

(puHaHCOBOM pbHIHKE

1. IlpuMeHeHMe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. Camxenue (OT3bIB) peHTHHTA KPEAUTOCTIOCOOHOCTH, PUCBOCHHOTO MHOCTPAHHBIMU
peiitunrossiMu arearctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nanee —
WHOCTpPaHHbIE PEUTHHTOBBIE ar€HTCTBA) POCCUNUCKUM KPEAUTHBIM OpPraHU3alUsiIM, HHBIM POCCUNHCKUM
OpraHu3aIsIM, a TAK)KE UX CIIEHUAIBHBIM I0puIudeckuM mnam (SPV) u qouepHiuM KOMIaHUIM U3
MHOCTpaHHbIX Iopucaukiui, Poccuiickoit ®denepanuu, cyorekram Poccuiickoit ®enepanum,
MyHHULIUNIATBHBIM 00pa3oBanusm nocie 01 despans 2022 roaa, He SIBISETCA MPU3HAKOM O00ECIICHEHUS
JUISl POCCUMCKUX KOHTPAareHTOB.

1.2. Onpenenenue BeposiTHOCTH aedonara (PD) mo ob6s3arenbcTBaM B pyoJIsiX ¥ HHOCTPAHHON
BaJIIOTE Yepe3 peUTUHIH, IPUCBOEHHBIE HHOCTPAHHBIMU PEUTUHIOBBIMU areéHTCTBAMU POCCUICKUM
KOMITaHHSM, B T.4. UX CIIEHHAIBHBIM I0puandeckuM jmiam (SPV), HerenecoodpasHo.

Hanuune y poccuiickoro KOHTpareHTa pedTUHra HHOCTPAHHOTO PEUTUHTOBOTO areHTCTBA HE
IIPUHUMAETCS B pacyeT U pacCMaTpUBAETCsA Kak OTCYTCTBHE perTuHra. s onpenenenus PD
JOTTYCTUMO UCIOJIb30BATh CIIEAYIONINE TTOIXO0/bI:

a) Mcnonb3oBanue 3Hauenust PD poccuiickoro peiftuarosoro arentctBa AO «kcnept PA»
Yyepe3 COMOCTaBIEHNE PEUTUHIOB POCCUMCKUX PEUTUHTOBBIX areHTCTB.

B ciayuyae HanuuMs y KOHTpareHTa pedTuHIra OHOTO U3 POCCUNCKUX PEHTUHTOBBIX ar€HTCTB
npumMmensiercs 3Hauenue PD, onpenenenHoe poccuiickuM pedTHHTOBBIM areHTCTBOM A QO «Dkcrnept
PA» (nanee — AreHTcTBO) (Tabnuia 8 «YpoBHU (4aCTOTHI) Ae(OTa MO PEUTUHTOBBIM KaTETOPUIM
HAI[MOHAJILHOU POCCUICKOM pEHTHUHTOBOM IIKaIbl ATEHTCTBA JJIsl BCEX 0OBbEKTOB PEUTHHTa, KpOME
CTPYKTYPHBIX OOJUTaluii 1 HHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHUS» B COCTaBe OTYETa 00
HMCTOPUYECKUX JAHHBIX 00 YpOBHSX Je(oaTa Mo PEHTHHTOBBIM KaTETOPHSIM PUMEHSIEMBIX
peiituHrossix mkan Ha 01.01.2022. Mctounuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). [Tpu sToM B cirydae Hanu4us

Y KOHTPAareHTa HeCKOJbKUX PEUTHUHIOB, IPUCBOCHHBIX Pa3HbIMH POCCUNCKUMH PEUTHHTOBBIMHU
areHTCTBaMH, BBIOMPAETCS HAUMEHBIINNA PEUTUHT U3 aKTyaJIbHBIX U COOTHOCHUTCS ¢ peTuHrom AO
«9xkcnept PA» B coorBeTcTBuM npuioxenneM /| x Ilpunoxxenuto 5 [Ipasun. B cioyuae
HeoOxoaumocTH nposectH conoctasienune pedtuaros OO0 «HKP» u OO0 «HPA» ¢ peiftunramu

AO «Oxcnept PA» nucnonbs3zyercs TabnuIa COMOCTaBICHUS PEHTUHTOBBIX IIIKAJT POCCHHCKHUX
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KPEIUTHBIX PEUTHHIOBBIX areHTCTB, yka3zaHHast B H(popmanmonHom coobimenun banka Poccun ot
30.12.2021 «MHdpopmanus 0 CONOCTaBICHUN PEUTHHIOBBIX KAl POCCUHCKUX KPEAUTHBIX
PEUTHUHTOBBIX areHTCTBY. [j1st oroOpanHoro peiituara ot AO «Okcnept PAy BbiOHpaercs
cooTBeTcTBYMoLIee 3HaueHre PD o Tabnuue 8 aist cpoka 1 rog. [Ipu oTcyTcTBUM Yy KOHTpareHTa
pEeUTHHTa OJTHOTO U3 POCCUHCKUX PEUTHHTOBBIX areHTCTB 3HaueHne PD MoxkeT ObITh onpeeseHo
METO/IOM, YKa3aHHOM B TMOAITYHKTE «0» HACTOAIIETO MyHKTA JJIsl KOHTPAareHTOB 0e3 pedTHHTa.

6) Hcnonb30Banme akTyaabHBIX 3Ha4eHU PD MHOCTpaHHOTO PEMTHHTOBOTO areHTCTBA
Moody’s depe3 conocTaBjIeHUE PEUTHHTOB POCCUMCKUX PEUTUHTOBBIX areHTCTB. JlomycTumo
UCIIOJIb30BaTh 3HAUEHHsI BEPOATHOCTEH 1e(0aTa MHBIX HHOCTPAHHBIX PEUTUHIOBBIX ar€HTCTB,
IIPUMEHSISI aHAJIOTUYHBIN MOJXO/.

B ciyuyae Hanuuus y KOHTpareHTa pedTHHIa OJHOIO U3 POCCUMCKUX PEHTUHIOBBIX ar€HTCTB
npuMensiercs 3Hauenue PD ot arentctBa Moody’s uepes coroctaBieHne peHTHHIOB B COOTBETCTBUU
¢ npunoxenueM /[l x I[Ipunoxxenuto 5 [Ipasun. [Ipu 3T0M B ciiyyae Hanu4Mst HECKOJIBKUX PEHTHHIOB,
IIPUCBOEHHBIX Pa3HBIMU POCCUICKUMU PEUTUHIOBBIMHU areHTCTBaAMM, BHIOMPAETCS] HAUMEHbIINI
PEUTHHT U3 aKTyaJbHBIX U COOTHOCHUTCS C peUTHHroM arenTcTBa Moody’s. B cirydae HeoOxomumocTi
npoBectu cornocrasienue pedtuaros OO0 «HKP» u OO0 «HPA» c pelitunrom arenrctea Moody’s
COIOCTaBJIeHUE ocyliecTBiseTcs yepe3 pedTHHru AO «Oxcnept PAy ¢ ucnonb3oBaHueM TabIULIbI
COIIOCTABJICHUS] PEUTHHIOBBIX IIKAJI POCCUMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTB, YKa3aHHOM B
HNnpopmanronnom coobmenun banka Poccun ot 30.12.2021 «MHOopMmalus o cornocTaBieHnn
PEUTHHIOBBIX IIKAJI POCCUICKUX KPEAUTHBIX PEHTHHTOBBIX ar€HTCTBY.

3nayenue PD onpezensieTcs Ha OCHOBaHUM AKTyaJIbHBIX MyOJIMYHBIX TOCTYITHBIX JJAHHBIX IO
BEPOATHOCTSIM Jie(hosiTa peUTHHIOBOrO areHTcTBa Moody's, my6inKyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTYETA 10 €KEr0IHOMY UCCIIEJOBaHUIO KOPIIOpaTUBHBIX AedonToB (Annual default study) B
tabmuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rofa. BeiOupaercs 3nauenune PD nns cpoka 1 rog,.

JJ1s KpyIIHBIX KOHTPareHTOB, HE OTHOCSIIMXCS K MPEINPHUSATHIM MaJIOTO U CpeIHEro OusHeca
(BeIpyuKa 4 Mipa py0. u 6oJiee B T0J1), B CIydae OTCYTCTBUS PEHTHHTA OJTHOTO U3 POCCHUHCKUX
PEUTHHTOBBIX areHTCTB MPUMEHSETCS CpellHss BepOsTHOCTD Aedoinra ans Speculative Grade ot
arenTcTBa Moody’s Ha OCHOBaHUM aKTyaJIbHOT'O OTYETa IO €KEroOAHOMY HUCCIIET0BAHHIO
KopropatuBHbIX e ontoB (Annual default study) ¢ npumeHeHEM cOOTBETCTBUS YPOBHEN pEHTHHTOB
(rabmmma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beioupaercs 3nauenue PD as cpoka 1 rog.

1.3. Onpenenenue 31aueHnss LGD BO3MOKHO 10 aKTyaJbHOMY OTYETY HHOCTPAHHOIO
peliTuHroBOrO areHTcTBa Moody’s yepe3 cornmocTaBiieHne PEHTHHTOB POCCUICKUX PEUTHHTOBBIX
areHTCTB. JTOT CNOCO0 OMYCTUMO UCIOJIb30BaTh B COYETAHUHU C JIFOOBIM U3 METOIOB OIPEICIICHUS

PDB1m.1.2.
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3nauyenue LGD omnpenensercs Ha OCHOBaHUM aKTYaJlIbHbBIX MyOJUYHBIX JOCTYITHBIX JAHHBIX U3
oT4YeTa peUTHHIOBOro areHTcTBa Moody’s Mo eXerogHoMy MCCIeI0BaHUIO KOPIIOPATUBHBIX J1€(OITOB
(Annual default study, Tabauma «Average senior unsecured bond recovery rates by year before
default» ¢ 1983 rona Ha ropu3oHTe 1 roj) B COOTBETCTBHU C IIPHHAJUICKHOCTHIO COIIOCTABICHHOTO
pPEUTHHIa KOHTPAreHTa K rpymnie peuTUHIOB, U1l KOTOPBIX ONpEeseTcs [ecovery rate?’.

B ciiyyae Hanuus y KOHTpareHTa peMTUHra OJHOTO U3 POCCUMCKUX PEUTUHIOBBIX Ar€HTCTB
yepes CONOCTaBICHUE PEUTUHIOB B COOTBETCTBUM ¢ nipuiiokeHueM J k [Ipunoxenuro 5 Cranaapra
onpeensercss peTUHr petuHroBoro arentcTsa Moody’s. IIpu 3ToM B ciiydae HaTM4us HECKOJIbKUX
PEUTHHIOB, IPUCBOCHHBIX PA3HBIMH POCCUMCKMMHU PEUTUHIOBBIMH ar€HTCTBAMU, BEIOMpPAETCS
HaMMEHBIINKA PEUTHHT U3 aKTYaJbHBIX U COOTHOCHTCS C peiTuHroM areHTcTBa Moody’s. B ciyuae
HeoOxoaumocTu npoBect conocrasienue pedtuHroB OO0 «HKP» u OO0 «HPA» ¢ pelitunrom
arenrctBa Moody’s comocTasiieHue ocyectpisiercs uepe3 peutunru AO «kenept PA» ¢
UCIOJIb30BaHUEM TAOIUIIbI COIIOCTABIICHUS] PEHTUHTOBBIX IKAJI POCCUHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, YKazanHou B MHpopmammonnom coodmennn banka Poccun ot 30.12.2021
«MHpopmanyst 0 COMOCTaBICHIUH PEUTHHTOBBIX KA POCCHICKUX KPETUTHBIX PEHTHHTOBBIX
areHTcTB». Hannune y KOHTpareHTa pediTHHIa MHOCTPAaHHOI'O PEUTUHIOBOIO ar€HTCTBA HE
IIPUHUMAETCS B PACUET U PACCMATPUBAETCSI KaK OTCYTCTBHE PEHTHUHTA.

JIJ1 KpyIIHBIX KOHTPareHTOB, HE OTHOCSIIMXCS K MPEIPUATHIM MaJIOTO U CpeIHEro OusHeca
(BeIpyuka 4 mipa py0. u 6oJiee B Toj1), B CIydae OTCYTCTBUS PEHTHHTA OJTHOTO U3 POCCHUHUCKUX
PEUTHHIOBBIX areHTCTB MPUMEHSAETCs 3HaueHue recovery rate ans Speculative Grade.

1.4. ITopsnok onpenenenus 3HaueHuit PD u LGD nnst ”HOCTpaHHBIX KOHTPAareHTOB,

ycTaHOBJICHHBIN B [IpaBunax, He MeHseETCS.

2. 1e(oJ1T MM NPOCPOYKA N0 BAJIOTHBIM 00513aTEJIbCTBAM.

2.1. JIns1 KOHTpareHTa MOKeT He CUUTAThCs COOBITHEM J1ehonTa Wit 0OeclieHeHus
HEHWCIIOTHEHUE 0053aTeNIbCTB B BATIOTE, OTIUYHOM OT POCCUUCKOTO pyOJIsi, €CITM UMEIOTCS OCHOBAHUS
MoJIaraTh, 9To A€ OJIT MPOU3OIIEIT N3-3a COOBITHI, HE CBI3aHHBIX C IEATEIbHOCTHIO KOHTPAreHTa,
HaIIpUMep, BBEICHUS CAaHKIIUMN, 3alIPeTa/HEBO3ZMOKHOCTH PaCYETOB CO CTOPOHBI MHOCTPAHHBIX
KOHTPAreHTOB WJIM POCCUMCKUX TOCYIaPCTBEHHBIX OPTaHOB.

2.2. HeucrnionHeHue 00s3aTeNIbCTB, B TOM YHCJIE 110 BHITIIIATE KYIIOHOB U JTUBUJICH/IOB B
WHOCTPAHHOW BAJIIOTE, HE CYMTACTCS COOBITHEM TI0 0OECIIEHEHUIO WU Je(OJITOM KOHTPAreHTa B

OTHOILIEHUM TaKUX 0053aTeNbCTB (Ie0uTOpCcKoi 3an0mkeHHoCTH) 10 30 anpens 2022 rona

! Ecnn B myOmMKyeMbIX MaTepuanax PEWTHHTOBBIX areHTCTB HCIONB3yercs mokasarenb Recovery Rate (RR), to morepu mpu medonre (LGD)
OIPEEIAIOTCS CISAYIOIUM 00pa3oM:

LGD=1-RR,
rae:

RR (recovery rate) — oxumaeMblii IPOLICHT BO3BpaTa MO MPOCPOUCHHBIM BBIILIATaM, IPUBOANMBIIl ar€HTCTBAMHK [UIsl KaXKIOTO PEHTHHTa B €KETOAHBIX
HCCIIC/IOBAHMSX.
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BKJTIOYHMTEIIBHO B CITy4ae, €CJIM TaKOe HEUCIIOJIHEHUE BO3HUKIIO B pe3yJIbTaTe ACUCTBUIT (Oe31eHCTBIS)
WHOCTPaHHBIX JICTIO3UTAPHO-KIUPUHTOBBIX KoMmaHwuii (B T.4. Euroclear u Clearstream).
2.3. Jlst 00513aTEIbCTB B MHOCTPAHHOM BAIIOTE MOYKET HE CUUTATHCS COOBITHEM J1e(OTa

HCIIOJIHEHME STHX 003aTeNILCTB B MHOM BaJIOTE.

3. Oco0eHHOCTH ONpe/ie/ieHHsI AKTHBHOTO PHIHKA.

B onpenenennn akTHBHOTO pbIHKA B cOOTBETCTBUM € [Ipmiioxxennem 2 [IpaBun npu
WCIIOJIb30BaHUU JJIS aHAJIN3a JAHHBIX IOCIEIHEr0 TOProBOTO IHs Ha TOPrOBBIX IJIOMIAIKaX CIELyeT
PYKOBOZCTBOBATHCSA CIIENYIOIIEH OTOBOPKOM:

«3a UCKITIOYEHUEM CITy4aeB, KOTa HETOProBbIil IEHb (MJIM OTCYTCTBHE TOPTOB HA (DOHIOBOM
PBIHKE) CBSI3aH C IPUOCTAHOBKOM TOPros no pemenuto banka Poccun, mpuocTaHOBKON TOProB B
cilyyae IOCTUIKEHHUs YCTAaHOBJIEHHBIX OHprKel MOPOroBbIX 3HAYSCHUH MIIM MHBIMHU COOBITUSAMU
(coriacHoO MOTHBHPOBAHHOMY CYXKICHHUIO YIPABIIAIOLIEH KOMIAHNUN ), CHOCOOHBIMU CYIIECTBEHHO
IIOBJIUATH HA U3MEHEHUE CIIPABEIJIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN JEHB 110 CPABHEHHIO C
NOCJIEIHUM TOPrOBBIM JHEM. B ciiyuae, eciu BOZHHMKIINE 00CTOSITENBCTBA IPUBOAT K 3aTPYAHEHUIO
(HEBO3MOKHOCTH) OTIPEIEIEHUs CIIPaBEeIIIMBON CTOMMOCTH aKTUBOB, YIIPABJIAIOLIAsi KOMIAHHS
00s13aHa MPUOCTAHOBUTH BbI1ady, MOTalleHne 1 0OMEH MHBECTUIIMOHHBIX IIaeB [1a€BOTO
MHBECTUIMOHHOTO (POHJIA 0 IPUUMHAM, HE 3aBUCSIINUM OT YIPABJSAIOLIEH KOMIaHUH,
0€30THOCUTENIbHO THIIa TA€BOT0 HHBECTULIMOHHOTO (POH/Ia U HE3ABUCUMO OT (PAKTHUYECKOIO
IPOBE/IEHUS MPOLEAYP MO BblJIaue, MOTAIeHUI0 U OOMEHY HHBECTHIIMOHHBIX TIa€B B MOMEHT

BO3HUKHOBEHHMS 00SI3aHHOCTH T10 MMPUOCTAaHOBJICHUIO.

4. Onpenesnienue 0e3puCKOBOMH CTABKM.

B ciyyae oTcyTcTBUS aKTyallbHBIX JaHHBIX JUIs onpeneneHus 3HadeHus Kb/[ MockoBckoit
OMp>KU B CBSI3U C OTCYTCTBUEM TOproB o OMD3 npumeHsieTcs cieayroas MeToAuKa.

B xadecTBe 6€3pHCKOBOM CTAaBKH JJIsl ONIPEIETIEHHUs CIIPaBETMBON CTOUMOCTH 00sI13aTEILCTB
CO CPOKOM TorarmieHus 10 1 roga MokeT ObITh UCIOJIb30BaHA CTaBKa, pACCUUThIBaeMasi METO0M
JUHEWHOW MHTEPNONALMU Ha ocHoBe cTaBoK ROISfix Ha gaty onpeneneHus cripaBeaInBon
CTOUMOCTH.

Jli1s 00s13aTeNbCTB CO CPOKOM ToranieHust cBbiie roja crabka Kb/ koppexktupyercs B

COOTBETCTBUH C MOTUBHUPOBAHHBIM CYXICHHUEM praBJ'IHIOH_[eI\/’I KOMIIaHHUH.
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