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Hacrosimue n3menenus B IlpaBuna omnpenesneHuss CTOMMOCTH YUCTBIX akTUBOB (nanee — IlpaBuia
pacuéta CUYA) 3akpbITOro macBOr0 HMHBECTULMOHHOTO (OHAA HEIBMKUMOCTH «Apymku — GOHI
HenBIWKUMOCTH 1» (manee — ®onn) ycranoBieHbl CtanmapToM HamumoHambHOW accoranuy y4aCTHUKOB
donmoBoro peiHKa (HAY®OP) o mnopsake omnpenesieHds CTOMMOCTH YHCTBIX AaKTHBOB Ia€BOTO
MHBECTULIMOHHOTO (POHJAa M CTOMMOCTH HMHBECTHLMOHHOro nas (namnee — CraHmapT) pa3pabOTaHHOM Ha
OCHOBaHMM MNyHKTa 2 crathu 1 @PenepanbHoro 3akoHa or 13 wuronsa 2015 roma Ne223-d3 «O
CaMOPEryJIMpyeMBbIX OpraHu3alusix B cepe GUHAHCOBOrO PhIHKA» C y4eTOM TpeOOBAaHUM, YCTaHOBIICHHBIX
Vkazanuem banka Poccum ot 25.08.2015 N 3758-V «OO0 ompeneneHUN CTOMMOCTH YHUCTBIX aKTHBOB
MHBECTULIMOHHBIX (DOHJIOB, B TOM YHUCIIE O HOPSJKE pacyera CPEeAHEroJJ0OBOM CTOMMOCTH YHCTBIX AKTHBOB
MAeBOI'0 MHBECTHIIMOHHOTO (POHJA M YUCTHIX aKTHMBOB aKIIMOHEPHOT'O WHBECTUIIMOHHOTO (POHMA, PACYETHOM
CTOMMOCTH MHBECTULIMOHHBIX [1a€B [1a€BbIX MHBECTULIMOHHBIX (DOHJIOB, CTOUMOCTH UMYLIECTBA, IEPEAAHHOTO
B OIIaTy MHBECTULIMOHHBIX [1a€B» (Jajiee — YKa3aHue).

CroumocTh yuCThIX akTUBOB DoHAa ompexessercs €XEeMecSi4HO Ha IMOCIeqHHM pabounii JeHb
KaJIEHAAPHOTO Mecdla 10 KAICHIAPHOr0 MECALA, MPEAIECTBYIONIEro Mecsany, B KoTopoMm [IN®D uckiroueH
u3 peecrpa [IM®; B ciydyae nNpUOCTAaHOBJICHUS BbIJAYM U IOTAIICHUsS WHBECTULIMOHHBIX I1a€B — Ha JATy
BO300OHOBJICHUSI MX BBIJAUM M IOTalleHMs; B ciaydyae npekpauieHuss PoHJa — Ha JaTy BO3HUKHOBEHHS
OCHOBAHUS €r0 NPEKpaIlCHUs; Ha AaTy COCTaBJICHMsI CIIMCKA BIIAJEIbLEB MHBECTULMOHHBIX NA¢B B Clydae
YaCTUYHOTO MOTAIICHHs] MHBECTULIMOHHBIX MaeB 03 3asBJICHUS TPEOOBAaHMUI BIIAJICIbIICB HMHBECTHIIMOHHBIX
naeB 00 UX MOralieHuH, Ha MocaeHuN pabounii 1eHb prueMa 3asBOK Ha Bbllauy MHBECTUIIMOHHBIX I1AEB.

- Ha TIOCJIEIHUIA pabounii IEHb CPOKa MTpHeMa 3assBOK Ha MPUOOPETECHHE MHBECTHIIMOHHBIX 11aeB, BBIIaBAEMbBIX
IIPU TOCPOYHOM I1OT'allIEHUY MHBECTUIIMOHHBIX 1a€B;

- Ha MOCTeAHUIN padouHii IeHb CpPOKa MpUeMa 3asiBOK Ha TPUOOPETECHUE AOTIOJTHUTEIIBHBIX HHBECTUIIMOHHBIX
I1a€B;

CroumocTh uucCThIX akTHUBOB DOHJA paccuuThIBaeTCsd MO COCTOSHMIO Ha 23:59:59 natel, 1o

COCTOSIHMIO Ha KOTOpyro ompezaensercs CYA, ¢ y4eToM JaHHBIX, PAcKpbITBIX Ha YKa3aHHYKO JaTy B
JOCTYITHBIX JIJISl YIIPABIISAIONICH KOMIIAHWHU, OCYIIECTBISIONICH nToBepuTenbHoe ynpasienue [INOD (manee —
VK, Yipasisionas KOMIaHuUsI) HICTOYHHKAX BHE 3aBUCHMOCTH OT 4aCOBOTO T0sICa.
CpenHeroyioBasi CTOMMOCTb UHCTBIX AaKTHBOB IIa€BOTO HMHBECTHMIIMOHHOTO (hOHIA Ha J000H JEHb
OIpeJieNIAeTCs] KaK OTHOIIEHHWE CYMMBI CTOMMOCTEM YMCTBIX aKTHBOB Ha KaXIbli paOouuil JeHb
KaJleHAapHoro rojaa (ecim Ha paboyuil J€Hb KaleHAApHOIO ro/a CTOMMOCTb UHCTBIX AaKTUBOB HE
orpejiesiAiach — Ha MOCIEIHUHN JIeHb €€ ONpeAeTeHNs, NPEIeCTBYIOINNA TakoMy JHIO) ¢ Hayala roja (c
JaThl 3aBeplieHUs (OKOHYaHMs) (OPMUPOBAHMS MAEBOIO0 MHBECTHIIMOHHOTO (OHJA) 1O JaThl pacyera
CPEAHEroJI0BOl CTOMMOCTHM YHUCTBIX aKTUBOB K 4YMCIYy pabouyux JHEW B KalleHAapHOM roay. B memsax
OTIpe/ieNIEHUs] CPETHETO0BOM CTOMMOCTH YMCTBIX aKTUBOB JaTOM, 3a KoTopyto ompexaensercs CUA TN,
noHumarorcs Bce gatsl onpeaenenus CHA [N @, ykasannsie B HacTosnux [IpaBunax pacuéra CHA.

CroumocTb 4nCThIX akTUBOB POH/IA, B TOM YHCIIE CPEAHET0/10Basi CTOMMOCTh YHCTHIX aKTUBOB (POHIA
OIIPEAEIAETCS C TOUYHOCTBIO 10 JIBYX 3HAKOB IIOCJIE 3aIlTOM, ¢ MPUMEHEHUEM IPaBUII MaTEMaTHYECKOIO
okpyrnenus B Bamore onpenenaeHuss CHA B coorserctBuu ¢ [IpaBunamu noeputenbHoro ynpasienus [T
(manee — IlpaBuna AY I[IHU®), neiictByrommmu Ha paty ompenenenuss CYA. PacuetHas CTOMMOCTB
nHBecTUIMOHHOTO mast [TM® onpenensercss ¢ TOYHOCTBIO 1O 2 3HAKOB IOCIE 3alATOW, C TPUMEHEHHEM
IIpaBWJI MATEMaTHYECKOI0 OKpyTiieHHs B BantoTe onpeaeneHuss CHA B coorserctBuu ¢ [Ipasmnamu /1Y ITH O,
NEUCTBYIOIMMU Ha naty onpenenenus CHA.

Hacrosimue Ipasuna pacuéra CHA npumensitores ¢ 17.08.2022 roaa.
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I'nasa 1. OBIIIUE ITOJIOKEHU A

B nacrosmux IlpaBunax pacuéra CUA wuCHONB3yIOTCS TEPMHUHBI, MPEAYCMOTpPEHHBIE B ['paxgaHCKoM
kogekce Poccuiickoit @enepanmu (yactp mepsasi) ot 30.11.1994 N 51-®3, denepanbHOM 3aKOHE OT
22.04.1996 N 39-03 «O pbIHKE LIEHHBIX OyMary U B HOpMAaTUBHBIX akTax banka Poccuu, a Takke cienyromnime
TEPMUHBI U OIIPE/ICTCHHUSL:

AKTHBBI — JICHSXKHBIE CPEJICTBA, IEHHBIE OyMaru U/WIM HHOE UMYIIECTBO, BKIIIOYasi HMYILIECTBEHHBIC TIPaBa;
Croumocth yuCcThIX akTHBOB (CYA) — BeninuunHa, onpenensieMas B COOTBETCTBHM C 3aKOHOAATEIbCTBOM
Poccuiickoit denepannu, Kak pa3HUIla MEXIYy CTOMMOCTbIO aKTHBOB Ma€BOr0 WHBECTUIIMOHHOTO (hoHIa
(manee - [IM®) u BenuuuHOM 00513aTEIHCTB, MOJICKAITNX UCTIOJHEHUIO 33 CUET YKAa3aHHBIX aKTHBOB (j1aee
— obs3arenbcTBa), HAa MOMEHT pacuéra CHA TTUD.

IIpaBunia pacuéra CHA — BHYTpEHHHI JOKYMEHT YIPABISAIOLIEN KOMIIAHUH, PETTIAMEHTUPYIOIIAN OPSAIOK
OnpeeleHUs] CTOMMOCTH YUCTHIX akTUBOB [T ® 1 cToMMOCTH MHBECTUIIMOHHOTO Tasi;

ChnpaBeyinBasi CTOMMOCTb — 3TO II€Ha, KOTopas Oblia Obl MOTy4YeHa IpU MPOJake aKTUBA WIN yIjaueHa
MpU Tepeaadye 00s13aTeabCTBA B X0/1€ OOBIYHON CHEJIKM Ha OCHOBHOM (MJIM HanboJjiee BBHITOJTHOM) PHIHKE Ha
JIaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh II€HA BBIXO0JIa), HE3aBUCHMO OT TOTO, SIBJISETCS JIH
Takas I1l€Ha HEMOCPEJCTBEHHO HaOII0aeMON MM PAaCCUMTBIBAETCS C HUCIOJIb30BAHUEM JAPYroro MeToja
OLICHKU.

Poccuiickast Oup:xa — poccHiiCKUI OpraHu3aTop TOProBIU Ha PhIHKE LIEHHBIX OyMar;

HNuocTpannasi 6upka - nuHOCTpaHHast PoHI0BasI OUpKa;

Ha0aonaemas u jgocrynHasi Oup:KeBasi IJIOIIAAKA — TOProBas IUIOMIAJIKA POCCUUCKOW U (WIIN)
MHOCTpaHHOU OWpPXKH, K KOTOpOH y YmpaBisiomiell KOMIIaHUU €CTh JOCTYH, Kak HamnpsMylo, Tak U 4epes3
¢unancoBbix mocpenHukoB. Crmcok JloctynmHbix u HaOmromaeMbIX pPBIHKOB pacKphIBaeTCs Ha CalTe
YIPaBJISIONIEH KOMITAHUN U OOHOBIISIETCS TIO MEPE U3MEHEHUIA.

AKTHUBHBIIi PBIHOK — PBIHOK, HA KOTOPOM OIEpaIlii C aKTHBOM WM O00S3aTEIhCTBOM MPOBOISATCS C
JIOCTaTOYHOM YacTOTOM M B JOCTaTOYHOM OOBEMeE, MO3BOJIAIONIEM MOdy4aTh MHGOpPMAUI0 00 OIEHKaX

aKTHBOB MJIM 0053aTEJILCTB HAa IIOCTOSHHOM OCHOBE.



JoaroBble LeHHble OymMarum - OOJMranuu, 3MUTEHTAMH KOTOPBIX MOTYT ObITh: (efepaibHble OpraHbl
WCIIOTHUTENbHOU BiacT Poccuiickoii denepariuu; opransl HCTIOTHUTEILHOM BIACTH CyObeKTOB Poccuiickoit
@denepannuy; POCCUHCKHE OPraHbl MECTHOTO CaMOYIPABIEHUS; POCCUICKHE IOPUIAWYECKHME JIMLA;
WHOCTPAaHHBIC OPraHbl TOCYAAPCTBEHHOW BIIACTH; MEXIyHApOJHbIe (UHAHCOBBIC OpTraHHU3AINH,
aJIMMHHUCTPATUBHO-TEPPUTOPHANIbHBIE  OOpa3oBaHMsl ~ MHOCTPAHHOIO  TOCYAApCTBA;  MHOCTPAHHBIC
FOpUJINYECKHE JINLA.
II®PU — nponsBoAHbIA HUHAHCOBBIA HHCTPYMEHT.
YpoBeHb 1LeHbI NP OMNpeleeHHMH CINPAaBeNIMBOH CTOMMOCTH - YPOBHHU II€H NpPHU ONpPEIETICHUU
CIPaBEIMBONA CTOMMOCTH OMPEENAIOTCS B COOTBETCTBUH ¢ MeEXIyHApOIHBIM CTaHAAPTOM (PMHAHCOBOU
oruetHocTH (IFRS) 13 «Omenka crnpaBeIIuBON CTOMMOCTH», BBEJACHHBIM B JCHCTBHE Ha TEPPUTOPUHU
Poccuiickoit @enepanun npukazomM MunucrepcrBa ¢punancoB Poccuiickoit ®enepauun ot 28.12.2015 N
2171 "O BBemeHuH MexAyHapOAHBIX CTAHIAPTOB (PUHAHCOBOM OTYETHOCTH M PazbsicHeHUi
Mesx1yHapOIHBIX CTaHIAPTOB (PUHAHCOBOM OTYETHOCTH B IeHiCTBUE Ha Tepputopuun Poccuiickoit @enepanuu
U O TMpPHU3HAHUM YTPATUBIIMMHU CHIIy HEKOTOPBIX MPHKA30B (OTACIbHBIX TMOJOKEHHUIA MPHUKA30B)
Mununcrepcera punancos Poccuiickoit @enepanuu’.
OCHOBHOI PBIHOK - PHIHOK (M3 YHCJa aKTUBHBIX) C HAMOOJBIIUM JJII COOTBETCTBYIOIIETO AKTHMBA WJIU
00s13aTebCTBAa 00HEMOM TOPTOB U YPOBHEM aKTHUBHOCTH.
1.1. Jlnia ueneii onpeneneHus: CpaBeUIMBONH CTOMMOCTH LIEHHBIX Oymar, COCTaBISIONIUX UMYIIECTBO
[MN®, ucnonb3yrOTCs MOJAEIN OIEHKA CTOMMOCTH IEHHBIX Oymar, Jjis KOTOPBIX OIpPEACIICH aKTHBHBINA
PBIHOK, ¥ MOJIEJTH OLIEHKH CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPBIX HE OMpe/IelIeH aKTUBHBIA PHIHOK.
1.2. AKTHUBHBIM PBIHKOM JIJISl LIEHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCHICKOM I HHOCTPAHHOM
Oupxe, 3a HCKITIOUEHUEM O0JIUTaIiii BHEITHUX OOJUTaIlMOHHBIX 3aiitMoB Poccuiickoii @enepannu; J0ITOBBIX
IIEHHBIX OymMar WHOCTPAaHHBIX TOCYIApPCTB; €BPOOOIUTAIIMI MHOCTPAHHBIX IMHUTEHTOB, OJITOBBIX I[EHHBIX
OyMar HHOCTPaHHBIX TOCY/IapCTB; IEHHBIX OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpraHU3AIMKI MPU3HACTCS
JoCTymHass W HaOnromaemasl OupikeBas IUIOIIAAKa (poccwiickas WM HMHOCTpaHHas Oupxku u3 Croucka
JloctynHbix 1 HabmrogaeMbIx phIHKOB, pAaCKPBITOTO Ha caiiTe YIpaBIsOIIel KOMIIAaHUH ), B Cly4ae HaIW4Yus
LIEHBI Ha JIaTy ONpeeNieH s CIpaBeJIMBON CTOMMOCTH (B cIy4yae, €l Ha BCeX JOCTYIMHBIX U HAOII0JaeMBbIX
OMPIKEBBIX TUIOMIAJKAX ObUI HETOPTOBBIM NeHb Ha jaary ompenencHuss CUA — aHaTu3UpyrOTCS TaHHBIC
MOCJIEIHETO TOPTrOBOTO JIHS HA JIaHHBIX IUJIOIIAJKAaX) M COOTBETCTBUSA OJHOBPEMEHHO CIEAYIOIINM
KputepusMm Ha fnaty onpeaenenus CHA:
a) CoBoKymHBINH 00beM TOProB 3a mocieanue 10 Toproseix auei mpesbicua 500 000 pyoeii;
b) KonuyectBo caenok 3a mocnennue 10 ToproBeix aHeil - 10 mTyk u 6ojee (JaHHOE YCIIOBUE HE
MIpUMEHsIETCS B Cllydae, eclii XOTs Obl o/1Ha 6upska u3 Crmcka JloctymHbix u HabmroqaeMbIX phIHKOB,
PACKpBITOTO Ha CalTe YNpaBIAIONICH KOMIAHUM, HE PACKPBIBAET JTAHHBIE O KOJIMYECTBE CJIEJIOK C

IIEHHOW OyMaroii).

1.3. OCHOBHBIM PBIHKOM JIJIsl POCCUUCKHUX IIEHHBIX OyMmar mpu3HaeTCs:



1.3.1. MockoBckas 6uprka, eciii MOCKOBCKast Oupika sIBJISICTCSI aKTUBHBIM PBIHKOM.

14. OCHOBHBIM PBIHKOM JIJIs1 HHOCTPAHHBIX [IEHHBIX Oymar mpU3HaeTCsL:

1.4.1. WuocTtpanHas Oup:ka WM poccHiicKas Ouprka U3 4rcia akTHBHBIX PBHIHKOB, 10 KOTOPOH ONpeeieH
HanOOoNBIINK 00N 00BbEM TOProB MO KOJIWYECTBY LIEHHBIX Oymar 3a nocieaaue 10 ToproBeix AHEH.

1.4.2. [Ipu orcyrcTBun nHpopManuu o0 00beMe TOProB MO KOJUYECTBY LIEHHBIX OyMar MCHOJIb3yeTCs
unpopmanusa 06 o0beMe TOProB B JEHEKHOM BhIpakeHHH 3a mocieanue 10 Toproseix aueil. [Ipu stom
BEJIMYMHBI 00BEMa TOProB B BAIIOTE KOTUPOBKU IMEPEBOAATCA B pydau mo kypcy banka Poccum Ha mary
onpeaenenust CHA. Ilpu paBeHcTBE 00beMa TOProB Ha Pa3IMYHbIX TOPTrOBBIX IIJIOMIAAKAaX OCHOBHBIM PHIHKOM
CUMTAETCS TOProBasi IIIOMIAIKA C HAMOOIBIIUM KOJIMYECTBOM CEINOK 3a nocneanue 10 Topropuix qHEH.

1.4.3. Jlyist oOnuranuii BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit denepaiinu, J0JTOBBIX IIEHHBIX OyMar
WHOCTPAHHBIX TOCYNapCTB, €BPOOOJUTAMIA WHOCTPAHHBIX JMHTEHTOB, JOJTOBBIX IICHHBIX Oymar
WHOCTPAHHBIX TOCYJApCTB, IIEHHBIX OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpPraHU3alNi OCHOBHBIM PHIHKOM
MPU3HAETCS] BHEOUPKEBOU PHIHOK MO0 MockoBcKasi Ouprka ecnu Ha naty onpenenenus CHA MockoBckas
Oupka OTBEYaeT KPUTEPUAM aKTUBHOT'O PHIHKA.

JLis nesielt onpenesieHus ClpaBeyInBOM CTOMMOCTH akTUBOB POH/IA, B Cilydae €CIIU OCHOBHBIM PBIHKOM JUIS
LeHHOW Oymaru onpeneneHa MockoBckas OMpika, UCIIOJIb3YIOTCS JaHHbIE UTOIOB TOProOB 332 BECh TOPTOBBIM
JieHb (OCHOBHAS IUIIOC JIOMOJIHUTENIbHAS TOPTOBBIE CECCUN).

1.5. OcHoBHbIM peiHKOoM [TDU sBisieTcst Oupika, Ha KOTOPOIl ObLIT 3aKJIFOUEH COOTBETCTBYIOIIUN KOHTPAKT.

I'maBa 2. Onpenesienne cnpaBeJinBoil CTOMMOCTH aKTHBOB U 00513aTeJIbCTB
2.1. CTOMMOCTb aKTMBOB M BEJIMYMHA OO0S3aTENBCTB ONPEIENSAIOTCS IO CIpaBeAIMBOM CTOMMOCTH B
COOTBETCTBUU ¢ MexayHapoaasiM cTanaapTom ¢punHancoBoit ordyetHocTH (IFRS) 13 «Onenka cipaBeayinBoii
CTOMMOCTH», BBEJCHHBIM B JEHCTBHE Ha TeppuTopun Poccuiickoii ®denepannu npukasoM MuHHCTEPCTBA
¢unanco Poccuiickoit @eneparuu ot 28.12.2015 N 2171 "O BBegeHuun MexIyHapOIHBIX CTaHAAPTOB
¢uHaHCOBONH OTUeTHOCTH M PazbsicHeHuit MeXIyHapOAHBIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTH B
nencTere Ha Tepputopun Poccniickoit denepany 1 0 TpU3HAHWK YTPATUBIIMMHA CHUITY HEKOTOPBIX IPUKA30B
(oTHenpHBIX MOJIOKEHUH NprKa3oB) MunuctepcrBa ¢puHancoB Poccutickoit denepanun'.
2.2. lonycTHMBbIE METO/BI ONIpeAeIeHUs CIIPABEAJTHBONH CTOMMOCTH LIEHHBIX Oymar.
2.2.1 Meroabl OLIEHKHU IIEHHBIX Oymar ycTanoBieHsl B [Ipunoxenun 1.
2.2.1 CuhpaseyiBas CTOMMOCTD JIOJITOBBIX IIEHHBIX Oymar npu3Haetcs paBHoi 0 (Homb), B cirydae
MOJIHOTO TMOTAlIeHUs] HOMUHAIa B COOTBETCTBUU C YCJIOBUSMHM BBIITYCKa LIEHHBIX Oymar - C
JIaThl TMOJIHOTO MOTallIeHNs] HOMUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITYCKa IIEHHBIX Oymar.
CrpaBeyiiBasi CTOMMOCTh IIeHHOM Oymaru mnpusHaercs paBHoil O (Homp), B cmyuae
0pHUIINATLHOTO OMYOJIMKOBAHUS COOOIIEHHUS O OAHKPOTCTBE SMHUTEHTA IICHHOW Oymaru - ¢
JaThl 0UIIMATEHOTO OMYOJIMKOBAHHUS TAKOTO COOOIIECHHMSI (32 UCKITIOUCHUEM CITy4aeB HATHMUHUS

MyOJIMYHBIX KOTUPOBOK 3TUX Oymar, 1100 oT4eTa OLICHIIMKA Ha J1aTy MOCJe Havyasa mpolecca



OaHKpOTCTBAa W He paHee 6 Mec. 10 MomeHTa pacdyera CYA, mpu MCHOJIB30BAaHUU OTYETA
OLICHIIIMKA [IPU NOSABICHUH HOBOH MH(pOpPMAIMK O CHUKEHHH BO3MOKHOCTH BOCTPEOOBaHMS
3a/10JDKCHHOCTH WJIM CHUDKEHUU OLIEHKH ITOTEHIUAIBHBIX CYMM K IOJYYEHHIO YIIPABIIAIOLIAs
KOMITaHUs JIOJDKHA B CPOK He Oosiee 2 HeleNTb MOTYYUTh HOBBIM OTYET OICHIIMKA JINOO IPUHSTH
CTOMMOCTh 33/I0JDKCHHOCTH paBHO# Hymo). CrpaBeminBas CTOMMOCTh aKTHBA, IIPH
BO3HUKHOBEHUHM IIPU3HAKOB OOECLEHEHUs U OTCYTCTBUM KOTHPOBOK 1-T0  ypOBHS
OTIpeNIeNIAETCS TI0 METOLY NPUBEIEHHONW CTOMMOCTH OYIyIINX JAEHEKHBIX TOTOKOB, YIUTHIBAS
kpeautHble pucku (Ilpunoxenue 5)

2.2.3. CnpaBenuBasi CTOMMOCTb 3a/I0JKEHHOCTH IO CJIeJIKaM C LIEHHbIMU OyMaramu, 3aKIr04eHHbIM

Ha ycnoBusx T+, omnpeznensercs B pazMepe pasHULBI MEXKIY BBIPAKEHHOM B BAJIIOTE ONPEIEICHUS

CYA IO cripaBenIMBON CTOMMOCTBIO LIEHHBIX OyMar, sIBISFOLINXCS TIPEAMETOM CIIEJIKH, U CYMMOU

C/IEJIKU B BAJIIOTE CHIEJIKH, IpUBeIeHHOM K Bamote onpenenenus CHA [IM® B coorBercTBuH € 11.2.5

[IpaBun pacuéra CUHA.
B chnyuae TONMOXUTENbHOW — pasHUIBL, CACNKA TMPU3HAETCS B  COCTaBe AaKTUBOB
(neduTopckas 3aJI0JDKEHHOCTD) Y MOKYyTIaTens/ B cocTaBe 00s13aTeHCTB
(kpenuTOpcKast 3a0JKEHHOCTh) Yy NpOJaBlia,  OTPUIATEIBHOM  pa3HULBI - B

cocTaBe 0053aTeNbCTB (KPeAUTOPCKast 3a/I0JKEHHOCTh) y - TIOKYIATeNs/B  COCTaBE aKTUBOB

(mebGuTopcKast 33JOJDKCHHOCTD) y TIPO/IaBIIA.

[Ipu ompeneneHuu crpaBeAIMBON CTOMMOCTH 3a/I0JKEHHOCTHU IO CHIEIKaM ¢ OOJIHMranusiMu,
3aKJIIOYEHHBIMHM Ha ycioBusx T+, crnpaBeuivBas CTOUMOCTb OOJMranuil, sIBISIOIIMXCS MPEAMETOM
C/IEJIKH, C JIaThl 3aKIIOYEHUs CAEIKHU J0 JaThl IMepexojia NpaB COOCTBEHHOCTH Ha IIEHHble Oymard,
€XXEIHEBHO OINPENENIETC ¢ YYETOM HAKOIUIEHHOIO KYIOHHOIO J0XO0Ja, OIPENEIEHHOIO Ha Jary
pacyeTa o CIAEeIKe B COOTBETCTBUH € YCIOBUSAMM CIEIKH WX IIPaBUJIaMU OpraHU3aTopa TOPIoB.

CrpaBenniuBass CTOMMOCTb aKTHBA, MpPU BO3HMKHOBEHMHM NPU3HAKOB 0O€CLEHEHUS,
ofpesieNsercss MO METOAY NPUBEAECHHOW CTOMMOCTH OyIyIIUX JEHEXHBIX IOTOKOB, YYWUThIBas
kpeautHelie pucku (IIpunoxenue 5).

2.2.4. CrnpaBeyiBasi CTOMMOCTh 33JJ0JDKEHHOCTH TIO CJAEJIKaM C BAJIOTOM, 3aKIIOYCHHBIM Ha
ycnoBusx T+, onpenensercs: B pa3Mepe pasHULbl MEXAY TEKYIIEH CITPAaBEIJIMBON CTOMMOCTBIO
BaJIIOTHI, SIBIISIOLIEICS PEAMETOM CAEIKH, BbIpaKEHHOU B Banmote onpeneneHus CHA TN O,
U CTOMMOCTBIO BaJIIOTHI, 3a()UKCHUPOBAHHOW B JOrOBOpE HAa JaTy HCIOJIHEHUS CHEIKH,
BeIpakeHHOU B Bamtote ompeneneHusi CHA TIM® B cootBercTtBum ¢ 1.2.6 [IpaBmn pacuéra
CUA.

B ciaywae  MONOXKUTENBPHOM  pa3HUIBl, CHEIKAa  NPU3HAETCI B COCTaB€  aKTUBOB

(neburopckas 3aJ0JKEHHOCTbD) y IOKyHaTess/ B COCTaBe 00513aTeNbCTB

(kpemuTopcKas 3a10JKEHHOCTD) Y TPOJIaBlia, OTPUIATEIILHON PA3HHUIBI - B COCTaBE 00S3aTEIbCTB

(kpeauTopcKas 3aJ0JKEHHOCTh) Y TIOKYIIATeNIsl/B COCTaBE aKTHBOB (IeOMTOPCKAs 3a10HKEHHOCTh) Y

MpOJIaBIIa.



Cropase/uinBasi CTOMMOCTb aKTHBA, IPU BOZHUKHOBEHHUHU MTPU3HAKOB 00ECLEHEHHUS, ONPEAEISIETCS 110
METOAY IPHUBEICHHON CTOMMOCTH OyIyIIMX JEHEXHBIX IIOTOKOB, YUHTBIBas KpPEAUTHBIE PUCKU
(ITpunoxxenue 5), 3a UCKITIOUYEHHUEM OWPIKEBBIX M BHEOUPIKEBBIX CHEJOK C BAJIIOTOM, B KOTOPBIX
IIPEYyCMOTPEHBI CTAaHAAPTHBIE YCIOBUSI PACUETOB, UCIIOIb3yEMbIE YUaCTHUKAMU PhIHKA B OTHOILIEHUHU
CHIEJIOK «CIIOT» JUIsl COOTBETCTBYIOIMX BAJTIOTHBIX IIap Ha BaJOTHOM phIHKE MOCKOBCKOW OMPXKH.

2.2.5. Tekymas crpaBelnBas CTOUMOCTb LIEHHBIX OymMar MOXKET ONpEAEIATbCA TAK)KE Ha OCHOBE
MHBIX MoJiesiel (aJIrOPUTMOB), B TOM YHCJIE€ TIOCTPOEHHBIX HA OCHOBE MOTHMBHPOBAHHOI'O CYXJAECHHUS
VYnpasisromeil KOMIIaHUH, MOPAA0K (HOPMUPOBAHHS KOTOPOTro cofepxurcs B myHkre 2.11 IpaBun

pacuéra CHA.

2.3. JlomycTUMBbIe METObI OLIEHKH 1e0MTOPCKOM 32/10/KEHHOCTH.
2.3.1. CnpaBeJinBasi CTOMMOCTD /1e0UTOPCKOIi 3210/ 12KEHHOCTH MO MPOIEHTHOMY (KYNIOHHOMY) 10X0Y

10 J0JIT0OBBbIM I€HHBIM 6yMaraM OIPCACIIICTCA B CJICAYIOMIEM ITOPAAKE:

a) B pa3Mepe, OIPeIeICHHOM B COOTBETCTBHUHU C YCJIOBHUSIMH BbIITyCKa Ha KaXAbli pab04Mil 1€Hb, U UCXOAS U3
KOJINYECTBA LIEHHBIX OyMar Ha Kax/ bl pabo4uii AeHb — C JaThl IEPBOHAYAIBHOTO MPU3HAHUS UM C JaThl
Hayaja COOTBETCTBYIOIIETO KYINOHHOIO MepHoja 0 AaThl pealu3aluy [eHHOW OyMaru Wid HacTyIJICHHS
CpOKa UCIIOJIHEHUSI SMUTEHTOM 00513aTeNIbCTBA, IPETYCMOTPEHHOM YCIOBUSMHU BBITYCKa LIEHHOW Oymary;
0) B pa3mepe, ONpeIeICHHOM Ha JIaTy HACTYIUICHUS CPOKa MCIOJIHEHHS COOTBETCTBYIOIIEro 00s3aTeIbCTBA
(1aTy McTedeHus: KyIIOHHOTO TepHo/ia) B COOTBETCTBUH C YCIOBUSMH BBINYCKa IIEHHOI OyMaru, 1 UcXoJs u3
KOJIMYeCTBA LIEHHBIX OyMar Ha JaTy HACTYIUJIEHHUs YKa3aHHOTO CPOKa C YKa3aHHOW JaThl A0 HACTYIJICHHS
HauOoJiee paHHEH U3 JaT:
- (pakTMUECKOTr0 UCTIOTHEHUS] SMUTEHTOM 00sI3aTENIbCTBA;
- CTe4eHUs 7 THEBHOIO CpoKa (paboune JHM) C AaThl HACTYIUIEHUS CPOKA UCTIOHEHUS 0053aTeNbCcTBa
poccuiickiuM AMHUTEHTOM, 10 1HEeBHOTrO cpoka (paboune THU) C JaThl HACTYIIEHHUS CPOKA UCTIOTHEHUS
00s13aTeNbCTBA MHOCTPAHHBIM ~ AMHUTEHTOM  (CpOKHM, KiIacCH(UKAIMs TaKoil  JAeOMTOPCKOM
3a/I0JDKEHHOCTH M ITOAXO0/ K OLIEHKe ycTaHaBIuBaroTcs B [Ipunoxkennn Neb6 k [IpaBunam onpenenenus
CYHA);
CripaBeuiiBasi CTOMMOCTb aKTUBA, IPU BO3SHUKHOBEHUH NIPU3HAKOB 00ECLICHEHNUS, ONIPEAEIISeTCs 10 METOLY

MIPUBEIEHHON CTOMMOCTH OYAYIIMX ACHEKHBIX IOTOKOB, YUUThIBasi KpeauTHble pucku. (IIpunoxenue 5)

2.3.2. CnpaBe1JiMBasi CTOMMOCTb 1e0UTOPCKOI 3210/ 1’KEeHHOCTH 10 YACTHYHOMY/TIOJTHOMY MOTallleHUI0
3MHMTEHTOM OCHOBHOI'O J10JITa 110 J0JITOBbIM LIEHHBIM OymMaraMm oIpeesseTcs B CIEAYIOLEM OPSIKe:

a) B pazMmepe, ONpeeICHHOM Ha J1aTy HAaCTYIJICHUS! CPOKa HCIIOHEHHsI COOTBETCTBYIOIIETO 00s13aTE/IbCTBA B
COOTBETCTBUM C YCIIOBUSMHU BBIITyCKa LIEHHON OyMmaru, MCXOJAs U3 KOJMYECTBAa IICHHBIX OyMar Ha JaTy

HACTYIUICHHS YKa3aHHOT'O CPOKa - C YKa3aHHOM JaThl 10 HACTYIUIEHUsI Haubosee paHHel U3 nar:



- (pakTMUECKOTO UCTIOTHEHHS] SMUTEHTOM 00sI3aTENIbCTBA;
- UCTEYCHHS 7 ITHEBHOTO Cpoka (paboume JHHM) C JaThl HACTYIUICHHUS CpPOKAa MCIOJHCHHUS
00513aTeNIbCTBA POCCUUCKUM SMUTEHTOM, 10 nHEBHOTrO cpoka (paGoume AHM) C JATHl HACTYILICHHS
CpOKa HCIONHEHHS 0053aTeNnbCTBA HHOCTPAHHBIM SMUTEHTOM (CPOKH, KiaccuuKkanus TaKon
NeOUTOPCKOM 3a/10JKEHHOCTH M TIOJIXOJ K OLleHKe ycTaHaBnuBaroTcs B [Ipunoxenun Ne6 k [Ipasuiam
onpeneneHuss CHA);
CrpaBeyinBasi CTOMMOCTh aKTUBA, TIPU BOSHUKHOBEHUHU MIPU3HAKOB OOECIICHEHHUSI, OTIPEIEIIICTCS 10 METOTY

MPUBEJCHHON CTOMMOCTH OyIyIINX ACHEKHBIX IOTOKOB, YUUThIBas KpeauTHbie pucku. (IIpunoxenue 5).

2.3.3. CnipaBeajiMBasi CTOMMOCTb 1e0MTOPCKOM 32/10/I5KEHHOCTH M0 BBIIJIATEe JUBH/IECH/I0B 110 AaKIHUAM,
J0X0/1a MO JIEMO3UTAPHBIM PACHUCKAM, NasiM NMAaeBbIX WHBECTHIHOHHBIX (DOHIOB M MasiM (AKIUSIM)
HHOCTPAHHBIX HHBECTULIMOHHBIX (DOH/I0B ONpe/IesIeTcss MCXOAs U3:
KOJIMYECTBA aKIMH/IETTO3UTAPHBIX PACIIMCOK/TIaeB MAaeBbIX WHBECTUIIMOHHBIX (DOHIOB/ maeB (aKITuil)
MHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, yuTeHHBIX Ha cuere Aerno [IM® na mary, Ha KOTOpPYIO
OIpeAEIAI0TCA UL, UMEIONINE ITPaBO Ha MOJydyeHUe AUBHUIeH A (10X0/1a) U
OOBSIBICHHOTO pa3Mepa TUBUACHAA (JI0X0Ja), MPHUXOMSAIIETOCS Ha OJHY aKIUIO0 (ICTO3UTAPHYIO
pacmucKy, rnai naeBoro MHBECTUIIMOHHOTO (DOHIA WK Mai (aKLKI0) HHOCTPAHHOTO HHBECTUIIMOHHOTO
¢dboHIa) COOTBETCTBYIONIECH KaTeropuu (TUIla) 3a BHIYETOM HAJIOTOB M COOPOB B CiIydae, €Clid 3TO
MIPUMEHUMO.

JlebuTopckasi 3aJI0JBKEHHOCTD 10 MPUYUTAIONUMCS K TIOYYEHHUI0 JUBUACHIAM NPHU3HAETCA Kak

aKTUB C TEpPBOTO JHSA, KOTJa IIeHHble OyMard HayMHAIOT TOProBaThcsl 0e€3 yuyeTa TUBUICHAOB (dKC-
JTUBUJICHIHAS JaTa).
JInst 1ieHHBIX OyMar WHOCTPAHHBIX SMUTEHTOB JKC-AMBUICHIHAS JaTa OmMpenessercs mo WHGOpMaIuu C
UCIOJIb30BaHNEM MH(pOpMAIMK O TaKOM Jare, MpeaocTaBlIeHHON HHpopMaoHHOW cuctemoir MHTepdakc.
Jl5is poccHiicKuX HEHHBIX OyMar SKc-TUBUICH/HAS J1aTa Ompenensercs Kak JeHb (PUKcaIlMu CIUCKa I,
MMEIOIIUX MPaBO HA MOJy4YEeHUE J0X0/1a, MUHYC OJIMH TOProBbIi AeHb. Eciu neHs (ukcaluu crucka Juil He
SIBJSIETCS. TOPTOBBIM JHEM, JWBHUACHABI YUYWUTHIBAIOTCSI B TOPTOBBIM J€Hb, HA JIBa TOPTOBBIX JHS
MPEANIECTBYIOMNMA AaTe (PUKCaIy CITUCKA JIWI) ¥ HAYUCIISIETCS] Ha KOJTMYECTBO IIEHHBIX Oymar, y4TeHHBIX Ha
cuere neno [IM® Ha 3KCc-TUBHUIIEHIHYIO ATy 3a BBIYETOM HAJIOTOBBIX YAEPKAaHMM U KOMUCCHUU MPH HX
Hanuyuu. OJHOBPEMEHHO C HAUHMCIEHUEM, OCYIIECTBIISIETCS KOPPEKTUPOBKA IUBUACH/IOB C YUETOM CHEJNOK,
MOJICXKAIUX UCIIOJIHEHUIO 10 AHS (BKJIIOYasi) (UKCAIMU CIHMCKA JIUIl, UMEIOIINX MPAaBO HA TIOJYYCHHE
noxonaa

B cnyuae orcyrctBus odunmanbHO uHDOpManMKU O pa3Mepe Hajlora Ha JOXOJbI MO IEHHBIM
OyMaraM HMHOCTPaHHBIX SMUTEHTOB, MOJAJEXKAIIETO yAEPKaHUIO, MPUMEHSIETCS MaKCHMalbHO BO3MOKHAs
ctaBka Hajora B pazmepe 30%. [To gakTy mocTymieHus: Takux J0XO0JA0B/IUBUACHIOB Ha OAHKOBCKHE CUETa
ynpasistomeid komnanuu J1.Y. [TM® B pasmepe, BKIouaromeM B ce0s CyMMY Hajiora, MpPOUCXOIUT

JIOHAYUCIIEHNE JeONMTOPCKOM 3a/I0JDKEHHOCTH Ha CYMMY Hajora.



CrpaseuinBasi CTOMMOCTb JJ€OMTOPCKON 3a/0JKEHHOCTHU 110 BBIIJIATE AMBUACHIOB IO aKLUAM, A0X0Aa

0 JIETIO3UTApHBIM pacHyucKaM, NasiM MaeBbIX MHBECTULIIMOHHBIX (POHJOB U MaeB (aKIM) MHOCTPaAHHBIX

WHBECTULMOHHBIX (POHI0B npu3Haercs paBHoi 0 (Homb):

v/ B CIlydae eclli JICHEKHbIE CPE/ICTBA HE MOCTYITHIIN Ha CUET, OTKPBITHIN yripasisitomieii komnanuu J[.Y.
[N ®:

O JJIs aKIMH/TIaeB MaeBbIX MHBECTUIIMOHHBIX (POHJIOB POCCUHCKUX SMUTEHTOB (JIULL, 00OsI3aHHBIX
0 [ICHHBIM OymMaraM B OTHOLICHUH MagB) - C JaThl CICAYIONICH 3a 25 paboYrM JHEM C JaThl,
Ha KOTOPYIO ONPEAEISAIOTCS JHIa, UMEIOLIUE MPaBO HAa MOJIYYEHUE OUBUIEHAOB (CPOKH,
KJaccuuKkanus Takoi 1eOUTOPCKOM 3a10JKEHHOCTH U IIOJXO0/1 K OLICHKE YCTaHABIUBAKOTCS B
[Tpunoxxenun Ne6 k [IpaBunam onpenenenus CUA);

O IS aKIUi/IeNO3UTAapPHBIX PACHUCOK/TIAeB MAeBBhIX MHBECTHIIMOHHBIX (DOHIOB MHOCTPAHHBIX
SMHUTEHTOB, a TaKXe TMaeB (aKIHil) MHOCTPAHHBIX HHBECTUIMOHHBIX (DOHIOB - C JATHI
cienytomieit 3a 30 pabouum THEM C 1aThl, Ha KOTOPYIO ONPEAEISIOTCS JIUIA, UMEIOLIHIE [TPABO
Ha IMOJIyueHHe TUBUAEHAOB (CPOKH, Kiaccu(UKalus Takoi 1eOUTOPCKON 3aJJ0JKEHHOCTH U
MIOJIXOJ1 K OlleHKe ycTaHaBiuBatoTcs B [Ipunoxenun Ne6 k [IpaBunam onpenenenus CHA);

CrpaBenniuBasi CTOMMOCTb aKTMBA, NP BO3HUKHOBEHUHU IPU3HAKOB OOECLIEHEHHUS, OIpPENESeTCs IO
METOAY IPHUBEICHHONM CTOMMOCTH OyIyIIMX JI€HEKHBIX IIOTOKOB, YYMTBIBAas KPEIUTHBIE PUCKU

(ITpunoxxenue 5).

2.3.4. CnpaBe1JiMBasi CTOMMOCTb Npoyeii 1e0MTOPCKOI 3210/KeHHOCTH ONpe/ie/isieTcs:

1) B cymMmMe ocTaTKa 3aJ0/DKEHHOCTH Ha jmaty omnpezaeneHuss CHA B OTHOIIEHHH ONEpaniiOHHON
NEeOUTOPCKON 3aJI0JHKEHHOCTH B T€YEHHE YCTAHOBJIEHHOTO CpoKa B coOoTBeTcTBUH C [Ipunmoxeruem Ne 6 k
[TpaBunam pacuera CHA;

e Uil NEeOMTOPCKOM 3aJ0DKEHHOCTH MO Haioram, cbopam, MOIIIUHAM B OMOJKETHI BCEX
YPOBHEW;

e IS 1eOUTOPCKON 3a0MKEHHOCTH ympaisomeid komnanuu nepen [IN®, nezaBucumo ot
OCHOBAaHMH €€ MPU3HAHUS;

e IS IEOUTOPCKOM 3aI0JKEHHOCTH, BOSHHKIIIEH M0 JOTOBOPAM C ayIUTOPCKON OpraHU3aIHeH,
OLICHIIIMKOM, CHEIUATN3UPOBAHHBIM JIETIO3UTAPUEM, JIMLIOM, OCYHIECTBISIOIIUM BEJACHHE
peecTpa BIIaIeNIbLIEB MHBECTULIMOHHBIX I1aeB, yKa3aHHbIMU B [IpaBunax Y IO, a rakxke o
aBaHCaM, BBIJJAHHBIM Ha OIJIATy PACX0JI0B, CBA3aHHBIX C JOBEPUTEIBLHBIM YIIPABICHUEM;

® Ui NeOMTOPCKON 3a/I0JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oto1keTa PD;

2) B CcyMMe, OMNpEAEICHHON C HCIOJb30BaHHEM METOJa NPUBEACHHOW CTOMMOCTH OyIyIIUX

JeHexXHbIX TOTOKOB [Ipunoxenuem Ne5 k HactosiniuMm [IpaBunam pacuéra CUA, B MHBIX Ciiyyasx C

MOMCHTA NPU3HAHUA 1O HACTYIUICHUA CPOKaA IMMOJIHOTO MOralcHud 3aJ0J°KCHHOCTH.



JlebuTopckast 3a710JKEHHOCTh HAUUCIIACTCS Ha Kaknyto naty onpenenenus CHA. B cinydae, ecnu
pa3Mep 1eOUTOPCKOM 3a0KEHHOCTH HE MOXKET ObITh TOYHO OMpEelieH, UCTIOIb3YyeTCs METO/
arrmpoKcuManuu BCJIMYHUH, OHpGI[CJICHHBIﬁ Ha OCHOBC UCTOPHUYCCKUX 3HAUCHUH 3a npeabIaAyume
MEPUOJIbl C YUETOM YCIIOBUM JOTOBOPA, a TaK K€ C yYETOM BO3MOXKHBIX U3MEHEHHM, 0 KOTOPBIX

VYnpasinstoiiei KoMIaHuu U3BECTHO Ha Jaty pacyera CHA.

Ecnmu B pesynprare coBepuieHusi caenok ¢ umyniectBom IIM® BosHukaer neOuTopckas
3aJI0JDKEHHOCTh U COTJIACHO YCIIOBHSM CHIEJIKU HE ONPEJEIICHa KOHKPETHAs JaTa €€ IOTralleHus, HO
yKa3aH NpeJeNbHbIi CPOK, B TE€UEHUE KOTOPOIO Takas 3aJ0JDKEHHOCTh JIOJIKHA OBbITh IOraiieHa, To
JUISL OIIPENIEIICHUs CIIPaBEIJIMBOM CTOMMOCTH CPOK ITOTallleHHs] TAKOW 3aJI0JKEHHOCTH IIPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO OJKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS
yIIpaBJIsitoLIed KonaHUuK 00 MHBIX CPOKaX MOTralleHHUs TaKOW JeOUTOPCKOM 3a/10JKEHHOCTH.

Ecnu ycnoBus cienku He coJiepaT KOHKPETHOH JaThl MoranieHus JeOUTOpeKoi 3a10>KEHHOCTH
" OTCYTCTBYCT HpGI[eJII)HI)If/'I CpOK IorameHus, To ajid ueﬂeﬁ OIpPECACIICHHUA CHpaBeILHHBOﬁ CTOUMOCTHU
Takol CpPOK MOXKET OBbITb yCTAHOBJIEH Ha OCHOBAaHUUM OOOCHOBAHHOIO  3KCIIEPTHOIO
(MOTMBHPOBAHHOI0) CYK/IEHUS YIPABIISIONIEH KOMIIAaHUH.

CropaBe/uinBasi CTOMMOCTh JAEOMTOPCKOM 3aJ0/KEHHOCTH, BO3HUKIIEH B pe3ysbTare
coBeplIeHHUs cAeNoK ¢ uMytiectBoM [TM®D, no koTopsIM HacTynuiIa Hauboee paHHss JaTa pacyeToB, C JaThl
HACTYIJICHWSI CPOKa €€ IIOJHOIO IIOTAIEHMs, YCTAHOBICHHOIO YCIOBHMSMH JOTOBOpA, OIPEIENIICTCA

yuuTbIBas kpeautHelie pucku (Ilpunoxenue 5).

2.4. JlomycTUMbie MeTOAbI OIEHKH CNPABEIJIHBOH CTOMMOCTH JE€HEKHBIX CPEICTB HA PacUyeTHBIX
cyerax (BKJIIOYAS COIJIAIEHHS 0 MHHUMAJIbHOM HECHH)KA€MOM OCTaTKe), OPOKEPCKHX cyeTax H
ACHEKHBIX CpPeICTB, Ppa3MelIeHHbIX BO BKJAJaX B KPEIUTHBIX OPraHu3aluAX IO J0roBOpaM
0aHKOBCKOI0 BKJaJa (Iajee — JeMmo3ur).

CHpaBeHHI/IBaSI CTOUMOCTD JCHCKHBIX CPEACTB Ha CUCTAX, B TOM YHCJIC HAa BAJIFOTHBIX CUETAX, OTKPBIThIX HA
nms Ynpasisromiedn komrnanuu Y. [IN®, onpenensiercss B cymme octatka Ha cyertax. CrpaBensivBas
CTOMMOCTh JICHEKHBIX CPEACTB, HAXOASIIUXCS y Opokepa (IeOMTOpPCKON 3al0KEHHOCTH Opokepa 1o
BO3BpaTy JEHEKHBIX CPEJICTB, HAXOAIIUXCS Ha CIeUATHbHOM OPOKEPCKOM CYETE) OMpEAeNseTCs B CyMMe
OCTaTKa Ha CTEIUATFHOM OPOKEPCKOM cueTe Opokepa.

B cnyuae, eciu 3aKiIr04eHO corjiamieHue ¢ OAHKOM O MUHUMAJIbHOM HECHHM)Ka€MOM OCTaTKE JEHEKHBIX
CPEJICTB Ha PAcuE€THOM CYE€Te, CIpaBeUIMBasi CTOMMOCTb MPOLIEHTHOTO JOXOJa IO JIEHEKHBIM CpPEICTBaM
MPU3HAETCS PaBHOM CyMME€ HAUUCIEHHBIX NPOLEHTOB, MCXOAS W3 CTaBKH, MPEAYCMOTPEHHOM TaKUM
COTJIAllIEHUEM B COCTaBe NEOMTOPCKOW 3aJOJIKEHHOCTH B CIy4yae, €CJIM YCJIOBUS HAUMCICHMS MPOLEHTOB

MO3BOJISTIOT PACCUUTATh X pa3Mep.



B cniydae, eciam Ha OCTaTOK JIEHEXKHBIX CPEJICTB HAa pACUETHOM cueTe 0aHKOM HAYUCIAIOTCS MPOLEHTHI, IIPH
9TOM OI'PaHWYEHUI Ha UCIIOJIb30BAHKE JEHEKHBIX CPEJCTB HE HAKIIA/IBIBAETCS, TAKUE ITPOLIEHTHI IPU3HAIOTCS
B Ka4eCTBE /10X0/1a B MOMEHT UX 3a4MCICHHs OAaHKOM Ha PacYeTHBIN CYET.

CrpaBennuBas CTOUMOCTh JIENIO3UTOB B TEUEHHE MAKCHMAaJIbHOTO CPOKA, MPEAYCMOTPEHHOTO JOTOBOPOM,
OnpeeseTCs:

v\ B CyMME OCTaTKa JIEHEKHBIX CPEJICTB BO BKIJAJE, YBEJIMYEHHOIO HA CYMMY MPOIEHTOB,
paccunTaHHbIX Ha naTy onpezaeneHuss CHA no craBke, IPe1yCMOTPEHHON JAOIOBOPOM, €CIIU
CPOK TOTalIeHUs JCTIO3UTa «J10 BOCTPEOOBAHUS;

v/ B CyMME OCTaTKa JIEHEXHBIX CPEJICTB BO BKIJIAJE, YBEJIMYEHHOIO Ha CyMMY IIPOIIEHTOB,
paccunTaHHbIX Ha aary omnpeneneHuss CHA mo craBke, NpeayCMOTPEHHON JOrOBOPOM st
yAepKaHUs JICHEKHBIX CPEJICTB BO BKJAJE€ B TEUYEHHWE MAKCHUMAJbHOTO CpOKa (BKJIOYas
JIENO3UThl, JaTa [OTalleHUsl KOTOpPBIX MPUXOJUTCS Ha JPYyrod OTYETHBIM Trox),
MIPEelyCMOTPEHHOTO IOTOBOPOM, €CJIM CPOK MoraimieHus Bkiajga He 6onee 1 (OmHoro) roga u
CTaBKa IO JOTrOBOPY COOTBETCTBYET PBIHOYHOM Ha JaTy OIPEECIeHUsl CHpaBedJIMBOU
crouMoctH (Ilopsimok ompeneneHust ppIHOYHOW CTaBKM U MOPSAJOK ONpPEAESICHUS BETUYUHBI
JIOTYCTUMOI'O OTKJIOHEHHSI OT PbIHOYHOW CTaBKM ycTaHaBiuBaercsi B [lpunoxenun 2 k
HactosamumM [IpaBunam pacuéra CHA);

v/ B CyMMe OMNpeJeeHHON ¢ MCIOb30BaHMEM METO/a MPUBEIEHHON CTOMMOCTH OYIyIInX
JICHE)KHBIX MOTOKOB - B MHBIX ciyyasx ([Ipunoxenue 2 k HactosummM [IpaBunam pacuéra
CYA).

B cnyuae BHeceHUS M3MEHEHUS B YCIIOBUS ONPEICIIEHUS CPOKA TOTOBOPA, MAKCUMAJIBHBIA CPOK
OIIPEAEIIAETCS B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETIO3UTA, IEHCTBYIOIIMM Ha 1aTy onpeaeneHus CHA
0e3 CYMMUPOBaHHUs CPOKOB JIETIO3UTA.

CrnpaBeanuBas CTOUMOCTb aKTHBa, IPU BOZHUKHOBEHUHU MPU3HAKOB 00ECLIEHEHUS, OIpeensieTcs
[0 METOAY TNPUBEACHHOW CTOMMOCTH OyIyIIMX JEHEXHBIX IOTOKOB, YYHUTHIBas KpPEAUTHBIE DPUCKH.
(ITpunoxenue 35).

Onpenenenre pbIHOYHOW CTaBKU MO JETO3UTaM HCIIOIb3YETCS C YUETOM CPOKa, OCTABILErocs /10
ToramieHust (COmOCTaBUMOTO CPOKa).

CrnpaBeanuBas CTOMMOCTB JIETIO3UTOB, ONIPEENSBINASACA C MOMEHTA IEPBOHAYAJIBHOTO TIPU3HAHUS
B CyMME OCTaTKa JIEHEKHBIX CPEICTB BO BKJIAJE, YBEIUYEHHOIO HA CYMMY IIPOLIEHTOB, C MOMEHTA, KOI/a
CTaBKa, MpPEIyCMOTPEHHAs JOrOBOpPOM Ul YAEp’KaHUS JEHEXKHbIX CPEACTB BO BKJIQJ€ B TEUYEHHUE
MaKCHMaJbHOTO CpPOKa, BBIXOJIUT 3a TPaHUIBl JMalia30Ha BOJATUIBHOCTM PHIHOYHOM CTAaBKH Ha JaTy
OIIpEEIIEHUS CIIPABEATIMBON CTOUMOCTH, OIIPEIENSIETCA C UCIIOIb30BAHUEM METOJA TPUBENEHHON CTOUMOCTH
Oyayumx neHexkHbIX MoTokoB ([Ipunoxenue 2).

C MOMeHTa, KOT/1a CIIpaBeIlInBas CTOMMOCTD JICTIO3UTa HAUMHAET ONPEIEISTHCS C UCIIOIb30BAHUEM

MeTOoJa TPHUBEACHHOM CTOMMOCTH OYIyIIMX JEHEXHBIX ITOTOKOB, METOJ OIPEACIICHHs CIpPaBEIIUBOU



CTOUMOCTH B CYyMM€ OCTaTKa ACHCKHBIX CpPCACTB BO BKJIAAC, YBCIIMYCHHOI'O Ha CyMMY IIPOLCHTOB, HC

IMIPUMCEHACTCA.

2.5. Bamrora onpeneneans CHA ®@onna — pyonu PO. BeipakeHHbIe B MHOCTPAHHOW BalIIOTE aKTUBHI (poH/A,
a TaKke 00s13aTeNbCTBa, MOAJIEKAIINE UCIIOTHEHUIO 32 CYET YKa3aHHBIX aKTUBOB, IMPUHUMAIOTCS B pacuer
CTOMMOCTH YMCTBIX aKTUBOB B pyOusix mo kypcy LlentpanbHoro 6anka Poccuiickoit ®denepauuu Ha naty
OTIpeNIeJIeHUs] CTOMMOCTH 4YHCTHIX akTuBOB. Kypc Llentpampnoro ©Oanka Poccuiickoit ®Deneparuu
UCTIOJNB3YeTCs TSl BAIIOT, YCTaHABIMBAEMBIX M MyOnmKyembix coriacHo llomoxenuss banka Poccun ot
18.04.2006 Ne286-I1. B Tom citydae, eciu opuIIMaIbHBIN KypC TaKOW BATIOTHI HE YCTaHOBJICH baHkoMm Ha narty
onpeneneHuss CHA donpna, nis nepecdera B pyOu UCIOJIB3YeTCS Kype BalOThI, YCTaHOBJICHHBIN bankom
Poccuu Ha mpenpinyiyo gaty

JUisi KypcOB HWHOCTPAaHHBIX BAIIOT 10 OTHOIICHHIO K PYOJI0, OQHIHMaIbHBIE KypChl KOTOPBIX HE
ycranaBnuBaroTcsa bankom Poccun, mpon3BoIMTCS pacueT Kpocc-Kypca Takon BalIIOTHI K pyouto. Kpoce-kype
MHOCTPAHHOW BaJIOTHI, ONpPENEISAETCS Ha OCHOBE 3HAYCHUM KypcoB BamoTel K jgoiuiapy CIIA,
npenocraBisieMbix nHGOpManuonHoi cucremoit UC UuTepdakc u kypca mosmapa CIIIA, onpenensiemoro

HentpansaeiM 6ankoM Poccuiickoit denepanuu:

RErub = REusd t-1*RErub/usd t,
rje RErub — xomnuecTBO py0Jicii 3a €IMHUILY BaTIOTHI,

REusd t-1 — konuuectBo gomnapoB CIIIA 3a enuHMIly BaTIOTHI Ha JIeHb, MPE/IIECCTBYIONIHIA 1aTe
OIpeJIeJIEHUs Kypca BaJllOThI,

RErub/usd t — konuuectBo pyOueii 3a onun gomtap CIIA.

2.6. lomycTUMBbIe METO/IbI OLICHKH TPeOOBAHMI U3 KPEAUTHBIX I0T0BOPOB H I0r0BOPOB 3aiiMa.
CrpaBennuBas CTOMMOCTb aKTMBOB B TEUYEHHE MAaKCHUMAJIBHOIO CPOKA, MPENYCMOTPEHHOIO IOTOBOPOM,
omnpezensercss B cooTBeTcTBUM ¢ [Ipunoxxennem 5 k HacrosmuMm [IpaBunam pacuera CHA.

Ecau noroBop He COAEPKUT KOHKPETHOM JaThl IOTAIIECHHWs, TakKas JaTa OMNpENEseTCs Ha OCHOBAaHHUH
9KCIIEPTHOIO (MOTHUBUPOBAHHOIO) CYXACHMS YIPABIAIOLIEH KOMIIAHMH, KOTOPOE IOJDKHO COAEpXKaThb
00OCHOBAHHBIH BBIBOJI O CPOKE BO3BpPATA CCY/bl, OCHOBAHHBIN B TOM YHCJIe Ha COOCTBEHHOM NPAaKTUKE PabOThI
C AHAJIOTUYHBIMU 3aeMIIMKaMU U (WIH) 001Iel ppIHOYHON MPAKTHKE MOTrallleHusl aHAIOTUYHBIX CCYJ U MHBIX
JAHHBIX.

B ciyyae BHECEHUSI U3MEHEHMS B YCIIOBUS OIIPEIEIICHHUS CPOKA 10I0BOPa MAKCUMAJILHBIN CPOK OIPENEIIAETC
B COOTBETCTBUM C M3MEHECHHBIM CPOKOM KpenuTa (3aiima), aedcTByromuMm Ha jaaty onpezneneHus CUA,

MpUYEM HAKOIUICHHE CPOKa KpeauTa (3aiiMa) He TPOUCXOIHT.



2.7. CnpaBeaiuBasi CTOMMOCTb IIPaB 110 J0r0BOPY ONEPALMOHHOM apeH/bl, APEeHJAATOPOM 10 KOTOPOMY
apasiercss [IA®D, npusnaercs pasuoit 0,00 (Honb). B ciaydae Hammums 0OOCHOBAHHOTO TMOATBEPIKIACHUS
CIIpaBeUIMBasi CTOMMOCTh IpaB IO JOTOBOPY ONEPALMOHHON apeH[ibl OINpeeNsieTcsi Ha OCHOBAHMHM OTYeTa
oueHuka. Ilpu 3ToM B cocTaB KpEeOUTOPCKOM 3aJ0JKEHHOCTH BKIIIOYAETCS CIPABEUIMBAas CTOMMOCTh
00513aTeNBCTB 110 TAKOMY JIOTOBOPY OIEpAlMOHHON apeH[bl B pa3Mepe HEHMCIOJHEHHOro 00s3aTesIbCTBa 3a

HUCTEKIIUN IEPpUOa B COOTBETCTBHUHU C YCIIOBHUAMHA OAOT'OBOpPA.

2.8. CnuCOK aKTHBOB, OIlEHHBAe€MbIX HA OCHOBAHHMM JAHHBIX 0TYETA OLEHIHKA.
K akTuBam, orileHMBaeMbIM Ha OCHOBAaHHMH JIAHHBIX OTYETA OIEHIINKA, MOTYT OTHOCUTHCS:

- Jlonmu B yCTaBHBIX KalMTallaX POCCUUCKHUX OOIIECTB C OTPAaHUYCHHON OTBETCTBEHHOCTHIO

- [IpaBa yuacTusi B yCTaBHBIX KaluTadaX HHOCTPAHHBIX KOMMEPUYECKHX OpTaHMu3aIuil (3a UCKIIOUYEHUEM [IEHHBIX
Oymar)
- Hensuxxumoe umyiiecTBo

- HMymecTBeHHLIe ImpaBa U3 JOTOBOPOB Y4AaCTUA B JOJICBOM CTPOUTCIILCTBC

- UMymecTBeHHBIC MTpaBa, CBA3aHHBIC C BOBHUKHOBCHHEM TpaBa COOCTBEHHOCTH Ha OOBEKT HEIBHIKUMOCTH (€T0
4acTh) MOCTIE 3aBEPIICHUS €T0 CTPOUTEIHCTBA (CO3/IaHNE) 1 BOSHUKAIOIINE U3 JOTOBOPA, CTOPOHON IO KOTOPOMY
SIBIISIETCS FOPUINYECKOE JIMII0, KOTOPOMY NMPUHAAJIEKUT MPaBO COOCTBEHHOCTH MJIM MHOE BEIIHOE MPABO, BKIIOYAS
MPaBO apeH/Ibl, HA 3€MEJIbHBINH YJYaCTOK, BBIJICICHHBIN B YCTAHOBJICHHOM IOPSIKE IS LEICH CTPOUTEIILCTBA
00BEKTa HEIBMKMUMOCTH, W (WJIM) HMEIOIIMM pa3pelieHne Ha CTPOUTEIHCTBO OOBEKTa HEIBMKMMOCTH Ha
YKa3aHHOM 3€MEJIbHOM ydYacTke, JH00 IOPHINYECKOe JHUI0, WHBECTHPYIOIIEE IEHEKHbIE CPEACTBA I WHOE

HMYUICCTBO B CTPOUTEIILCTBO o0OBeKTa HCABHXUMOCTH

- Umy1iecTBeHHbIE MpaBa U3 JI0TOBOPOB, HA OCHOBAaHMHM KOTOPBIX OCYILECTBIISIETCSI CTPOUTENILCTBO (CO3aHUE)
OOBEKTOB HEJBIXHMOTO HMMYIIECTBA (B TOM YHCJIE Ha MECT€ CHOCHMBIX OOBEKTOB HEIBHXHMMOCTH) Ha
BBIJICJICHHOM B YCTaHOBJIEHHOM TIOPSIKE IS IIeJie CTpOMTENnbCcTBA (CO3/1aHUs) YKa3aHHOTO OOBeKTa
HEJBMKUMOCTH 36MEIIbHOM Y4acTKe, KOTOPBIH (ITpaBo apeH bl KOTOPOTO) cocTaBisieT akTUBbI [IND

- I/IMyH_IeCTBCHHLIC npaBa U3 AOIOBOPOB, HAa OCHOBAHUH KOTOPBIX OCYUICCTBIIACTCSA PCKOHCTPYKIUA 00BEKTOB
HEABUXUMOCTH,

- [IpoexTHas JOKyMEHTAIHMS ISl CTPOUTEIHCTBA UM PEKOHCTPYKITUU 00BEKTA HEJIBUKUMOCTH;
- XyZ0)KECTBEHHBIE [IEHHOCTH;

- HGHHBIG 6YMaFI/I n q)HHaHCOBBIC HHCTPYMEHTEI, 110 KOTOPLIM HEBO3MOKHBI MHLIC CII0COOBI OILICHKH,

HCI[OHyCTI/IMO npu onpeaciCHUun cnpaBemmBoﬁ CTONUMOCTH HC(i)I/IHaHCOBBIX AKTHBOB YYHUTbLIBATH CBA3AHHBIC C

JaHHBIMHM aKTHBaMHU 00s13aTeILCTBA AKINUOHCPHBIX U MACBbIX MHBCCTUIMOHHBIX (I)OHI[OB (OTpa)KaTL Ha HCTTO-



ocHoBe). Takue aKkTWBBI M 00S3aTENBCTBA HEOOXOIMMO OTpakaTh OTIAECNIBHO APYr OT Jpyra, MPUHMMAs BO

BHUMAHHUC UX XAPAKTCPUCTHUKY KaK SKOHOMHNYCCKUX PECYPCOB UIIN 00s3aHHOCTEH opr aHI/I3aI_II/II/Il.

2.9. CnipaBesinBasi CTOMMOCTD 00513aTeJIbCTB (KPeTUTOPCKAS 3210 )KEHHOCTD).

KpenuTtopckast 3aJ075K€HHOCTD (32 HCKITIOUeHHEM 00513aTeNIbCTB U3 KPEAUTHBIX JOTOBOPOB U IOTOBOPOB 3aiiMa)
BKurouaeTcs B pacuer CYA B pa3zmepe ee octaTka Ha naty onpeneneHust CHA. He quckoHTupyercs.

[Ipu oTCyTCTBUU TOYHOW CyMMBI 00513aTeNbCTB HA AaTy onpeaenenus CUA ucnonb3yercs METo
aIMpOKCUMALIMH, OTIPEICIECHHBIA HA OCHOBE UCTOPUYECKUX 3HAYEHU 3a IIPEABIIYLIME TEPUOJIBI C YYETOM
YCJIOBHUM JI0rOBOPA, & TAKKE C YIETOM BO3MOKHBIX HU3MEHEHUM, O KOTOPBIX Y IIPABIIAIOIIEH KOMITAHUHU

M3BECTHO Ha aaTy pacuera CHA.

CHpaBeIUII/IBaﬂ CTOMMOCTBH ACHCKHBIX 00513aTeNILCTB U3 KpPCAUTHBIX JOIOBOPOB U JOIOBOPOB 3aiiMa B

TCYCHHUEC MAKCUMAJIBHOI'O CPOKa, MPCAYCMOTPCHHOT'O JOTOBOPOM, OIMMPECACIIACTCA B CIICAYIOLICM ITOPAAKE!

e B Clly4ae €Clld CpPOK IoramieHus o0s3arenbcTB HEe Oonee 1 (OmHOro) roma M CTaBKa IO JIOTOBOPY
COOTBETCTBYET PBIHOUHOM Ha JaTy ompeneneHus crpaseanuBoil croumoctu (Ilopsaok ompenenenus
PBIHOYHOM CTaBKH M TIOPSAIOK OMPEIETCHUS BEIMYUHBI IOMYCTUMOTO OTKJIOHEHHS OT PRIHOYHOM CTaBKU
ycranaBnuBaetcs B [Ipunoxxenuu 2 k HactosmuM [IpaBunam pacuéra CHA):

a) crpaBeAsIBas CTOMMOCTh JICHEKHBIX 00s3aTENbCTB U3 KPEIUTHBIX JOTOBOPOB U JOTOBOPOB 3aiima,
MOJIYUEHHBIX B POCCHICKHX pYyOJsiX, CKJIAJIbIBaeTCsI M3 CyMMBbl OLIEHOK BCEX 3aJI0JKEHHOCTEH I10
7oroBopy ((pUHAHCOBBIX MOTOKOB), TO €CTh BCEX IJIaTEKEH, KOTOpble ympasistonias komnanus . VY.
[MN® nomxHa OCYHIECTBUTH B MOJB3Y KPEOUTOPa/3auMOJIaBlia, BKIIOYAasi CyMMbl OCHOBHOTO JOJTa W
MIPOLIEHTHBIE BBITLIATHI IO HEMY, HAKOIUICHHBIE TI0 COCTOSIHUIO Ha ATy OLIEHKH (BCE CYyMMBI OKPYTIISIOTCS
JI0 IBYX 3HAKOB IOCJIE 3aIsiTO);0) CripaBeinBasi CTOMMOCTD JIEHEXKHBIX 00s13aTEIBCTB U3 KPEAUTHBIX
JIOTOBOPOB U JIOTOBOPOB 3aiiMa, IOJIYYEHHbIX B WHOCTPAaHHOW BaJIOTE, OIpENesieTcsl IyTeM
CYMMHUPOBaHHsI OIICHOK BCEX 3aJ0JDKEHHOCTEH MO J0roBopy ((pMHAHCOBBIX TOTOKOB) B BAJIOTE
MOJIYYEHHOTO KpeauTa/3aiiMa U KOHBepTaluu B BamOTy onpezeneHus CHA doHga B COOTBETCTBUU C
[TpaBunamu onpenenenuss CHA v okpyriieHUEM OTYYEHHOW CPaBEIMBOM CTOMMOCTH JI0 IByX 3HAKOB
MOCJIE 3aMsTOH,

® B CyMME ONpEETICHHON ¢ UCTIOIb30BAHUEM METO/1a MIPUBEIEHHONH CTOMMOCTH OYAYIIUX TE€HEKHBIX

MOTOKOB - B MHBIX ciy4asx ([Ipmnoskenue 2 k HactosmmM [IpaBunam pacuéra CHA).

B cnydae BHeceHMS M3MEHEHHMS B YCJIOBHUS ONPEIEICHUS CpOKa JOroBOpa, MAaKCHUMAJIbHBIA CpPOK
ONPEIENAETCS B COOTBETCTBUM C U3MEHEHHBIM CPOKOM JJOr0OBOpA, ACUCTBYIOIIMM Ha AATy ONpEIEICHUs

CYA 6e3 cyMMHpOBaHUs CPOKOB JI0TOBOpA.

1
HaanMep, €CJIM CIIpaBeIuBasi CTOUMOCTD IIpaB y4acCTHA B I0JIEBOM CTPOUTEBCTBE 00BEKTOB HEIBM)KUMOI'O UMYILIECTBA OTNIPEACIIACTCA 10 OTYETY OLEHIUHMKA, TO obs3atenser [TUD
13 3TOr0 I0TOBOpaA OTPAXKAKOTCSA OTACIbHBIM 00s13aTeIbCTBOM U HE KOPPEKTHPYIOT CIIPABCVINBYI0 CTOUMOCTD



2.10. DkcrepTHasi OIIEHKA WM MOTHBHPOBAHHOE CYKJIGHHE — 3TO BBIBOJIBI O CIPABEIJIMBON CTOMMOCTH

AKTHUBOB M 003aTCILCTB. 9KCHCpTHOI>i OHCHKOﬁ HJIM MOTUBHUPOBAHHBIM CYXXJICHHUEM MOXKET CUUTATBCA:

CYXJICHHE KOMIIETEHTHOTO COTPY/IHIUKA/KOHCYJIbTAaHTa YIIPABISIONIECH KOMIIAHIH, KOTOPOE OCHOBBIBACTCS Ha
pe3ynbTaTtax MPUMEHEHUs COBOKYITHOCTH MOJXO0B, METOAOB U OLEHOYHBIX MPOLELYpP, NPEIyCMOTPEHHBIX
Ui cOOpa U aHaNu3a IaHHBIX, TPOBEICHUS Pacu€ToB U OPOPMIICHUS PE3Y/IbTATOB B BUE SKCIIEPTHOI OLIEHKH

(manee — MOTUBUPOBAHHOE CYXKJICHHUE).

Jlis cocTaBieHHUs MOTHBHPOBAHHOIO CYXKJEHHUS HCIOJIb3YeTCsl AOCTYNHas MHGpOpMalus M3 OTKPBITHIX
UCTOYHHUKOB. AHanu3y Ipu (GOpMUPOBAHMM MOTHBHPOBAHHOIO CYKIEHHUS IOJJIEKUT OTYETHOCTh MU
(uHAHCOBOE TOJOKEHNE KOHTPAreHTa, a TAKXKe TaKhe COOBITHS KaK BBIIUIATa TUBUACH/IOB, ()OPC-MaKOPHBIE
00CTOSITENBCTBA (CTUXUIHHBIE OEICTBUS, TIOXKAP U MIPOY. ), IIOTEPH OT KOTOPHIX B JALHEHIIIEM MOT'YT MOBIIUSTH

Ha CTOMMOCTh aKTHBOB WJIH 3aJ0XKEHHOCTEH B ITA€BOM MHBECTUIIMOHHOM (1)0H,I[e.

MoTHUBHPOBAaHHOE CYXJIEHHE COCTABIISETCS B CIy4asiX, P KOTOPBIX ONPEAETUTh CIIPAaBEAJINBYIO0 CTOUMOCTD
aKTHBOB, HUCIOJNB3Ys NOJOXeHHs mpaBui pacueta CYUA sBIsieTCs HEIOCTAaTOYHBIM W Tpedyercs Ooiee
riyOOKMI aHamu3 COOBITHH M JTaHHBIX. BBIBO/IBI MOTHBUPOBAHHOTO CYXJIEHHS HE JIOJIKHBI IPOTUBOPEUUTD

OCHOBHBIM MOJIOkeHUsIM rpaBui pacueta CHA u ocHoBHBIM npuHIunam MCOO.

MoTuBupoBaHHOE CyXJIe€HHE oQopMisieTcs B NHUCbMEHHOM Bujae. OCHOBaHWMEM IJisi TPUHSTHS
MOTHUBUPOBAHHOTO CYXIEHHUS B LIEJISIX OLEHKHU CIPAaBEIIMBON cTouMOcTH umytecrsa [ IO saBisieTcs npukas

FeHepaJ'ILHOFO AUPECKTOpa ynpaannomeﬁ KOMIIaHHUH.

VYopasnsromas KoMnaHus npegocrasiser B Crniennaan3upoOBaHHbIN 1€M03UTapuil pa3BepHYTOE OLIEHOYHOE
CyXJIeHHe, coJepxallee TakKe HCIOJb3yeMble Ul aHalu3a JaHHble UM MH(OpMaIUIo, pe3ysbTaThl
00pabOTKH/TPAKTOBKH JAaHHBIX/MH(DOpPMAIMK, MPOMEKYTOUHBIE BBIBOJBI, MOTHBHPOBOUHYIO YaCTh U
OKOHYATEJIbHYIO SKCIEPTHYIO OLIEHKY.

MOTI/IBI/IpOBaHHOG CYXKACHUC MPUMEHUMO B OTHOIICHUHN BCEX AKTHUBOB CDOH)Ia.

I'maBa 3. KPUTEPUU [PU3HAHUSA (IIPEKPALIEHUSA IIPU3HAHUSA) AKTHUBOB WU
OBA3ATEJbLCTB.

3.1. AxtuBbl (00s3aTeNnbCTBA) MPUHUMAIOTCS K pPAacyeTy CTOMMOCTH YHCTHIX AaKTHBOB B Cllydyae HX
COOTBETCTBHUSl KPUTEPHUSIM IMPU3HAHUSA B COOTBETCTBHHM C¢ MEXIyHAPOIHBIMH CTaHIapTaMu (UHAHCOBOM

OTYETHOCTH, BBEICHHBIMU B JIMICTBUE Ha Tepputoprun Poccuiickoit @eaepanuu.



3.2. Kputepuu mnpusHaHUS W TpEKpallleHus NMPU3HAHUS AaKTHUBOB M 00S3aTENbCTB YCTAHABIMBAIOTCA B
[MpaBunax pacuéra CYA (IIpunoxenme 3 k HacrosmuMm [lpaBumam pacuéra CYA). ITlpusnanue u
MNPpCKpallCHUC MPU3HAHUA MOKYIKH WKW MMPOAdAKU q)HHaHCOBbIX AKTUBOB Ha CTaHAAPTHBIX YCJIIOBHAX
OCYILIECTBIISIETCSI C MCIOJb30BaHMEM YyueTa Mo jgare pacderoB. [lokynka (mpopaka) Ha CTaHIAPTHBIX
YCIIOBUSIX - TMOKYIKa WM Mpojaa)ka (PMHAHCOBOTO aKTHBA B paMKax JIOrOBOpA, MO YCIOBUSIM KOTOPOTO
TpeOyeTcsi MOocTaBKa akTHBa B IIpeleiax CpoKa, YCTAaHOBJIECHHOIO MpaBWJIaMH WM COTJIAlICHUSIMH,
IMPUHATBIMU Ha COOTBCTCTBYIOIIEM PLIHKC. I[aTa pacucCToOB - 3TO JaTa IOCTABKH dKTHBa @OHI[y nJIn (DOHI[OM
(3aumciieHUe WM CIIMCaHHWE IIEHHBIX OymMar B COOTBETCTBHU C BBITUCKOW MO CYETYy JENOo). YYeT Ha Jary
pacueToB MpeayCMaTpPUBACT:

1. nmpu3HaHue aKkTHBA B JICHb €r0 MojyuyeHus: B umyniectBo PoHna,

2. TpeKpalleHue MPU3HAHMS aKTHBA Ha JIaTy €ro MOCTaBKH U3 uMymiectsa ®oHya.

@doHn TpU3HAET BCE CBOM JIOTOBOPHBIC IpaBa W 005A3aTeIbCTBA 110 IMPOU3BOJHBIM (PHHAHCOBBIM

HHCTPpYMCHTAM, KOria ®DoHJ CTAHOBUTCS CTOpOHOﬁ JOTOBOPHBIX YCHOBPII;'I TaKOI'oO HHCTPYMCHTA

I'naBa 4. IOPA/IOK PACYETA BEJIMYNWHBI PESEPBA
Pe3eps Ha BbIIaTy BO3HarpaxaeHus GopMUPYeTCs OTACIBHO B YaCTH pe3epBa Ha BIIIATY BO3HATPAXKACHUS
YOPABISIIONIE KOMIAHMM W B 4YacTHM pe3epBa Ha BBILIATY COBOKYINHOTO BO3HArpaKJICHUS
CHELUAIU3UPOBAHHOMY JIEIIO3UTAPUIO, ayAUTOPCKOM OpPraHU3allMM, U JIMIY, OCYLIECTBISIOIIEMY BEICHUE
peecTpa BiajienblieB MHBeCTULIMOHHBIX naeB [IN® (nanee — pe3epB Ha BIIIATY MPOUYMX BOZHAIPAXKACHUMN).
Pe3epB Ha BbIIJIaTy BO3HArpa)JA€HUI HAUUCIIAETCS U OTpakaeTcs B coctaBe o0s3aTesbeTB [TMD B TeueHue
OTYETHOTO rojia ¢ HauboJee MO3IHEeH U3 ABYX AaT — JAaThl Hayaja KaJeHJapHOro rojia WK AaThl 3aBEPLICHUS
(okoH4aHUs1) (OPMUPOBAHHUS - AO:

1. naTel OKOHYAHMSI KAJICHAAPHOTO TO/Ia;

2. 1aThl BOSHUKHOBEHMsI OCHOBaHMs Ui npekpatenus [IM@ (BkaouuTenbHO) B 4aCTH pe3epBa Ha

BBIIUIATy BO3HATPAKICHMSI YIIPABIIAIOLIEH KOMIIAHWH;
3. HamOosee MO3MHEW W3 NIBYX JaT MpH NpPEKpalleHWH - JaThl OKOHYaHUS IpreMa TpeOoBaHMH
kpeautopoB [TM® ninm natel OKOHYaHUS peann3anuu Beero nmymiectsa [TNO.

Peseps Ha BbIIIATY BO3HArpAKIACHUMN, OIPENEICHHBIM HUCXOAA U3 pa3sMepa BO3HATPAXKICHHUS,
npeaycmorpenHoro [Ipasunamu 1Y [IM®, B TeueHne OTUETHOrO rojia HAYMCISIETCS HApPACTAIOIIUM UTOTOM
u oTpaxaercs B cocrtaBe oOs3arenscTB [IM® Ha kaxnayio gaty ompenenenuss CHA, npeaycMOTpeHHYIO
[IpaBunamu pacuéra CHA.
Pe3eps Ha BbIIIaTy BO3HArpakJ€HUs YIPABIAIOLIEH KOMIIAHMM W pe3epB Ha BBILIATY IPOUYUX
BO3HArpaX<ZICHUH, B Cilydae, €ClIM pa3Mep TaKUX BO3HATPAXKIACHUM ONPENENSETCS UCXOA U3 CPEHEr0J0BOT
CUYA (manee — CI'CHA), pacCUUTBIBAIOTCS OTIICIBHO 10 KaXKI0M YaCTH pe3epBa B CICAYIONIEM TTOPSIKE:

B cnyqae onpenenenust CHA Ha niepBbiii pabounii 1eHb roja:



cy4re
S, = Tl*x”
rIe:

5. CyMMa Ha4MCIICHHsI pe3epBa Ha MepBbIid pabounii J€Hb OTYETHOIO T'O/1a;

D - xommuectso pabouux JTHEH B TEKYIeM KaJICHIaPHOM TOAY;

CHA™ CUA it pabounii
1 pacquHa;I (HpOMe)KYTOIIHaH) BEJIMYHUHA Ha HepBI)II/I pa o4ynn AC€Hb OTYCTHOIO rozaa, B

KOTOPBIM HAaUMCIISETCS pe3epB Si OIIpezieTIeHHasl ¢ TOYHOCTBIO /10 2 — X 3HAKOB I1OCIIE 3aMATOi o popmyIie:

Axmusevr, — Kmy

CUA =
1 xyxn + xnpn
L

AKmu6bL _ hacqerHas BennuMHa aKTHBOB, BKII0Uas 1COHTOPCKYIO 33/[0/KCHHOCTD Ha IICPBBbIii paGounii 1eHb
OTUETHOTO Toja. J[eOMTOPCKYIO 3a0KEHHOCTh Ha MEpBbIA paboduil IeHb OTYETHOTO roja HEOOXOIUMO
YUUTBIBaTh 10 HAYMCJIEHUS BO3HArpaXkJIEHUN U pe3epBa Ha BBIILJIATY BO3HArpaXkJ€HUs 3a MEpBbI pabounii
JIeHb OTYETHOro roja. B ciyuae omuaTel B mepBblii pabouMii JA€Hb OTYETHOIO IoOjia BO3HATPaKICHUH,
HAUUCJIEHHBIX B TEpBbI pabouMii J1eHb OTYETHOIO roJja, HEOOXOAMMO NpU ONPEACICHUHM PacCueTHOMH
BEJIMYMHBI aKTHBOB HA TEPBBIA Pa0OYMil J€Hb OTYETHOTO TOAA YBEIMYUTh CYMMY aKTHBOB Ha CyMMY
yIUIaYEHHBIX BO3HArpa)kJ€HUI B MEPBbIil pabouMii 1€Hb OTYETHOIO TOfa.

Km, . penmuuna KpeaUTOPCKON 3alOMKEHHOCTH 63 ydeTa HAUMCIICHHBIX BO3HAIPAX/ICHHHA HA TEpBBIl

pa60q1/1171 JACHb OTUCTHOI'O roja.

X- IPOLEHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:

XYKn > o
- pa3Mep BO3HarpaxjacHus ympasistonieii kommanuu otHocuTenbHo CI'CYA, ycTaHOBIIEHHBIN

[Tpasmnamu 1Y [IU® (B nonsx), neHCTBYOMMI Ha EPBbI pabounii 1€Hb OTYETHOTO TO/1a;

"' - COBOKYNHBIH pa3Mep BO3HArpaXJIE€HUH CHEUUATU3UPOBAHHOMY JECMO3UTAPUIO, OLECHIIUKY

ayJIMTOPCKOM OpraHM3aluy, U JIMIY, OCYIIECTBIAIOIIEMY BEICHUE peecTpa BIIAJENbIEB NWHBECTULIMOHHBIX
naeB [IU®, otHocutensno CI'CUA, ycranosnennsiit [Ipasunamu 1Y (B n0omsx), 1eHCTBYIOMINN Ha MEPBBIH
pabouuii IeHb OTUYETHOTO IoJ1a;

Xn - kaskmast MIPOIICHTHAS CTaBKa, JCHCTBOBABINAS HA MEPBHIN Pab0OYHii I€Hh OTYETHOTO roja

3nauenue | 1+ D HE OKPYTJIAETCS.

S, y CHA™

OxpyrieHune mpu pacuere MIPOU3BOJUTCS HA KAXJOM JIEHCTBHUM JI0 2-X 3HAKOB MOCIIE 3aIISITOM.

Ha apyrue nau onpeaenenus CYHA (3a HCKITIOYSHUEM TIEPBOTO pabodero THS OTYETHOTO rojia):



d-1 N
(CYAP™ +> CYA) D (x,T,)
S. = t=1 * n=l _ S ,
! D T 25

i k=1

rac:

K — HOprI[KOBBIf/'I HOMEDP KaXXI0ro Ha4YucCJICHUA pE3€pPBa B OTYECTHOM I'OaY, HpI/IHI/IMaIOHII/Iﬁ 3Ha4YeHH OT 1 a0

i. k=1 — mopsiIKOBBII HOMED MOCIEIHETO (TEKYIIEro) HAYUCIICHHS PE3ePBa;

Sk - CyMMa KaXXJ0ro nNpous3BEACHHOI'0 B TCKYIIEM OTYETHOM I'oAy HAYUCIICHHUA PE3CPBaA,

Si. CyMMa OY€peIHOro (TeKyLIero) HaylClIeHUsl pe3epBa B TEKYIIEM OTYETHOM TOJ1y;
D - komnuectso pabouux JHEH B TEKYIIEM KaJIEeHAAPHOM roJy;
T

- KOJIMYECTBO Pab04MX JHEHN Mepro/ia, ONpeaeIeHHOrO ¢ Hayajla TeKYIIEero OTYETHOro Tojia 10 (BKIII0Yas)
S

AaTbl HAYUCIICHUSA PC3CPBa

t — mopsaxoBeld HOMep pabodero IHS, MPUHAJUICKAIIETO MEPUONY, 3a KOTOPBIA OMpPEesICHO T

MpUHUMAOINN 3Ha4eHus oT 1 10 d. t=d — mopsIKoBEIi HOMep pabodero JHS HAYMCICHHS pe3epBa Si ;

a4, CTOMMOCTD YHCTBIX aKTHBOB I1I0 COCTOAHHIO Ha KOHCI Ka>KA0I'0 pa60qero OHA t, 34 UCKJIIFOUEHUEM JTHA

d. Eciin Ha pabounii nens t CHA He onpezernena, oHa npuHUMaeTcs paBHoil CUA 3a mpeimecTBYOIHi JHIO

t pabounii JeHb TEKYIIET0 OTYETHOTO ro/Ia.

pacy o .
CHA™ pacuetHas (mpomexxyrouHas) BenuunHa CUA Ha paty d, B KOTOpOH HauucisieTcs pe3eps Si

OIpezieJIeHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aIsATOH 1Mo hopmylie:

YenT) Y, T)

n=1 n=1
. a1 ( + )

(Axmuewiy — Km, 4—Z:S,<)—(ZZC’-IAt * T 5 T )
CqA&Uacq — k=1 y t=1 .
z (xy;chn ) Z (‘xnpnTn )
( n=1 + n=1 )
(R LR

D

Armusoly . hacqerHas BeMUMHA aKTHBOB, BKIIOYas 1eGUTOPCKYIO 3a10IDKEHHOCTS Ha aty d. Jle6HTopeKyto

3aJJ0JDKEHHOCTh Ha JaTy d He0OXOJUMO YUMTHIBATh JJO HAUMCIIEHUS] BOZHArPaXKIEHUH U pe3epBa Ha BBIIJIATY
BO3HarpaxkaeHus 3a aary d. B cnydae orunatsl B gaty d ynpasistromeit komnanueit u3 [IM® BozHarpaxaeHui,
HA4YMCIEHHBIX B JaTy d, HEOOXOAMMO MpH OIpeIeTICHUH pacueTHOW BETMUMHBI aKTUBOB Ha JaTy d yBETUYHUTh

CYMMY aKTHBOB Ha CyMMY yIIJIAU€HHBIX BO3HArpaskJaeHuil B naty d.

Kmy . penmauna KPEAUTOPCKOW 3aJ0KEHHOCTH Oe3 ydeTa HAauMCICHHBIX BO3HArpaxaeHui Ha aaty d,

BKJIIOYAass OCTAaTOK pe3epBa Ha BBHIIATY Bo3HarpaxaeHuss Ha naty d-1, roe d-1 —pabouwmii geHs,

MpeAecTByomui nare d.



k=1 - 06H_[a$I CyMMa pE3CPBOB HA BBITIJIATY BO3HAI'PAKACHHW A, HAYUCIICHHBIX C Ha4aJIa roga 10 AAaThbL d.

X- IIPOLCHTHAs CTaBKa, COOTBCTCTBYIOIIAA:

X . .
VK- pasmep BO3HAarpaxaeHus ympapisiomedl kommanuu otHocutenbHo CI'CUA, ycTaHOBJIEHHBIM
[TpaBunamu Y ITN® (B m015X), ASHCTBYIONTUI B TEUCHUE TIEPUOA 7; ;
"P" - COBOKYIIHBIM pa3Mep BO3HArpaxJACHUU CHEHUATU3UPOBAHHOMY JACTO3UTAPHUIO, ayIUTOPCKOM
OpraHM3alyu, W JIMIY, OCYIIECTBIIOLIEMY BEICHHUE PEECTpa BJIAJIENIbIIEB MHBECTULUHUOHHBIX MaeB [T,
otHocutenbHOo CI'CYA, yctanoBnenusii [Ipasunamu 1Y [TUD (B mossix), 1edCTBYIOMNNA B TEUEHUE TIEpUOA

T,.

N — xoJ1-BO CTaBOK, [[GflCTBOBElBIHI/IX B OTYCTHOM I'o1y,

Xn - KaxJasd MMpoOuCHTHAA CTaBKa, JICHICTBOBABIIIAs B TECUCHUE nepuoaa T; ;

T - konuuectBO pabounx JHei meprosa, B KOTOPOM JeiiCTBOBAIA CTAaBKa <", TIPHHAINIEKAIIIEE TIEPHOLY 7

T, = iTn
, TIIe n=l

N N N N
Z (‘xylchn ) Z (‘xnpnTn ) Z (xyknTn ) Z (‘xnpnTn )
( n=1 + n=1 ) ( n=1 + n=1

T; T; T, T,

)

N
3HaueHus w; D sl 14 D HE

i

OKPYTIJIAKOTCA.

pacu o
Si u CHA; MPOU3BOJUTCA HA KAKAOM JCUCTBUU OO 2-X 3HAKOB

OxkpyrneHue npu pacuere
IIOCJIC 3aMsTOi.
Pa3mep chopMupoBaHHOTO pe3epBa Ha BBIMIATY BO3HATPaXKIEHUSI YMEHBIIIAETCSI HA CYMMbl HAUHCIIEHHOTO B
TEUYEHUE OTYETHOIO r0Jia BO3HATPAKIAECHHUSI YIIPABIIAIOIIEH KOMIIAHUH, CIIELIMAIIM3UPOBAHHOMY JEIIO3UTAPHIO,
ayIMTOPCKON OpraHu3allii, W JIUILY, OCYHIECTBIISIONIEMY BEICHUE PEeCcTpa BIIAJIENbIIEB NHBECTUIIMOHHBIX
naes [TUOD.
He wucnonp30BaHHBI B TEYEHHE OTUETHOIO TIOJAa PE3EPB HA BBIIUIATY BO3HATPAXKICHUS IOIJIEKHUT
BOCCTAHOBJICHHIO TI0 OKOHUAHUIO OTYETHOTO T'0J1a, HO HE MO3/JHEE MePBOro pabovero JHsS Tofa, CIEeIyIOIIeTo

3a OTYCTHBIM, WU NPU3HACTCA B COCTABC IPOYUX JOXOIOB. Yka3zaHHOE BOCCTaHOBIICHUE OTPAXKACTCA IpPU

nepBoM onpenenenn CHA B rogy ciie1yroliem 3a OTYETHBIM T'OJ0M.

Iiasa 5. MMPABAJIA OKPYIJIEHUS TIIPU PACYETE CIPABEJJIMBOH CTOMMOCTH
OTAEJIBHBIX BU1OB AKTHUBOB.



Jns ueneid pacyéra crpaBelIMBON CTOMMOCTHM aKTHUBOB, BXOIAIIMX B cocTaB umyiiectBa [IND

HCIOJIB3YIOTCSA CIICAYIOIINC MCTOAUKHU B PA3PC3€ BUAOB AaKTHBOB:

Bun aktuBa

IIpaBuio

AKIIMM UHOCTPAHHBIX
KOMMEPUYECKUX OpraHu3alui

Croumocts = Okp(KomnaectBo*Oxp(LlenaKotupoBku*
KypcKoTtuporkn,6),2)

Jleno3urapHblie paclucKu

Croumocts = Okp(KonmnuectBo*Oxp(LlenaKotupoBku*
KypcKoTtuporkn,6),2)

ITau ®ounos

Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku*
KypcKotupoBku,6),2)

['ocynapcTBeHHbIE LIEHHbBIE
Oymaru BHelHero 3aiima (P®)

Croumocts = Okp(KonnuectBo*Oxp(Homunan™ Kotuposka*
KypcKotuposknu,6),2)

HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnyecTso

EBpooGiuramumn

Croumocts = Okp(KonuuectBo*Oxp(Homunan* Kotupoka™
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnyecTBo

OO6auranuu HHOCTPAHHBIX
KOMMEPYECKHUX OpraHu3anui

Croumocts = Okp(KonuyectBo*Oxp(Homunan* Kotupoka™
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KommnyecTso

LlenHple OyMaru MHOCTPAHHBIX
rOCy/IapcTB

Croumocts = Okp(KonuyectBo*Oxp(Homunan* Kotuposka*
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnyecTtso

Llennsie Oymaru
MEXYHAPOIHBIX (PHHAHCOBBIX
OpraHu3auin

Croumocts = Okp(KonunuectBo*Oxp(Homunan* Kotupoka™
KypcKotuposknu,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnyecTso

KonnyecTBO — KOJIMYECTBO €IMHMI] COOTBETCTBYIOLIETO aKTHBA B COCTaBe aKTUBOB (POHAA, MOAJEKAIINE
OLICHKE;

HenaKotupoBku, KotnpoBka -  1eHa akTWBa, ompeneneHHas B cooTBeTcTBMM ¢ [Ipumoxenmem Nel k
[IpaBumiam pacuéra CHA B COOTBETCTBYIOIIMX BEIMYMHAX (B TOM 4uciie B % OT HOMHHAJIA) U BaJIOTE;

Kypc KotnpoBku — Kypc KOHBEpTALlMU BaJIOThl KOTUPOBKHU B BaIOTy onpeneneHnss CHA B COOTBETCTBUM C
1.2.6. k IIpaBunam pacuéra CUA;

HomuHan — HOMMHanIbHAs CTOMMOCTh AKTUBA, BEIPAKEHHAS] B COOTBETCTBYIOIIEH BAIIIOTE;

HK/I — HakOIUIEHHBIN KYOHHBIN JOXO/T;

[Tpomexxyrounoe oxkpyrienue utoroB yactu ¢opmynsl «llenaKoruposku*KypcKotupoBku», a Takke
«Homunan*Kotuposka*KypcKoTupoBku» Mpon3BOIUTCS MO MpaBUJIaM MaTeMaTHYECKOTO OKPYTJIEHUS 10
IIECTH 3HAKOB TIOCIE 3amlsTOM.

duHaILHBIE PE3YIBTATEI PACUYCTOB OKPYITIAIOTCA 110 IIpaBUjIaM

MAaTEMAaTUYCCKOTO OKPYIJICHUA 10 ABYX 3HAKOB ITOCJIC 3aIsTOM.



I'nasa 6. TOPSIJOK YPET'YJIMPOBAHHUSI PA3HOIJIACUM MEXIY YIIPABJISIIOIIEM
KOMITAHUEW M CHENUAJU3APOBAHHBIM JEINO3UTAPUEM ITIPU OIIPEJEJEHUU
CTOUMOCTHU YNCTBIX AKTUBOB

[Ipu oOHapyXeHMH pPacXOXXICHHH B pacueTe CTOMMOCTH YHCTHIX AaKTHBOB, MPOU3BEICHHBIM
Criennanu3upoBaHHBIM JETO3UTAPUEM U Y TPABIIAIONICH KOMIaHUH, Y IPABISIONIEH KOMITAHUNA HEOOXOUMO
B KpaT4aliuii CpOK MPEANPUHATH BCE HEOOXOUMbIE MEPHI JIsl YPEryJIUPOBAaHUS BO3ZHUKILIUX PAa3HOTIIACHIA.
CropoHnsl BripaBe moTpeOOBaTh IPYT Y Apyra JIFOObIE TOKYMEHTHI (MU X KOIHUH ), TOATBEPKIAIOIINE (PaKThI
HAIPABJICHUS/TIONYYCHUSI PACIOPSDKEHUH 1O CYeTaM, a TaKKe MHBIX JOKYMEHTOB, HEOOXOJMMBIX JIS
BBISICHEHHSI IPUYHMHBI U YCTPaHEHUSI OOHAPYKEHHBIX PACX0XKICHUH.

B cnyuae He TOCTHXKEHUS yPETYIUPOBAHUS PACXOXKACHUN B pacueTe CTOMMOCTH YUCTBIX aKTHBOB,
Crenunanu3upoBaHHbINA JACTIO3UTApUA U YTIPaBJIAIONIas KOMIIAHUSI COCTABIISIIOT aKT PACXOXKICHUHN TAaHHBIX B
CrpaBKe 0 CTOMMOCTH YHUCTHIX aKTHBOB.

B cnydasx u3MeHeHHs JaHHBIX, HA OCHOBAHHWU KOTOPBIX ObLIa OINpeaeseHa CTOUMOCTbh YUCTBIX
aKTUBOB, CTOMMOCTh YMCTHIX aKTHBOB MOJUICKHUT mepepacueTy. [lepepacyer CTOMMOCTH YUCTBIX aKTHBOB
MOJKET HE OCYIIECTBIISITHCS TOJIBKO B Ciy4ae, KOTrJia OTKIOHEHHE HCIIOJIb30BAHHOW B pacyeTe CTOMMOCTH
akTuBa (00s3aTenbcTBa) cocrapisieT MeHee yeM 0,1% KOppeKTHON CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHE
CTOMMOCTH YHUCTBIX aKTUBOB Ha ATOT MOMEHT pacuera coctaBiseT MeHee 0,1% KOpPpeKTHON CTOMMOCTH
YHCTHIX aKTUBOB.

[Ton M3MEHEHNEM TAaHHBIX CIIEAYET MOHUMATh MOJTydeHne HOBOH WH(pOpMAIHK, HEOOXO MO IS
pacuera CTOMMOCTH YHCTHIX aKTHBOB, KOTOpas HE ObLja JOCTYITHOH Ha MOMEHT OIPENENICHUS] CTOMMOCTH

YUCTBIX aKTHBOB.



IIpuiaoxenne 1
Kk IIpaBuinam pacuéra CHA

HOonycTuMble MeToAbI onpefeneHns cnpaBesnMBOi CTOMMOCTM LIeHHbIX Gymar

YpoBeHb
onpegene
HUA
Bup aktuBa cnpasean
MBOM
cToumMocT
7]

MeToabi onpepneneHunsa CﬂpaBeﬂHMBOVI CTOUMOCTHU

Topryembin Hetopryembin

[ns onpegeneHus cnpaBeanMBoON CTOMMOCTY, UCMOMb3YIOTCA LiEHbI
OCHOBHOFO PbIHKa 3@ MOCMEAHWU TOProBbli AeHb (M3 YMCNa aKTUBHbIX
poccuickmx Bupx), BoibpaHHbIe B cregytoLem nopsiake (yobiBaHus
npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUN
poccuiickoit Gupxm Ha gaty onpegenenus CHA npu ycnosum
NOATBEPXAEHNS ee kKoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpepnenenust CHA, npusHaeTcst KOPPEKTHOMN, €CIN OHA
HaxXoaMTCA B MHTEPBane Mexay MUHUMANbHON 1 MakCUMasnbHOM
LieHamMK COenoK Ha 3Ty xe faTy 3Ton xe Bupxu (BKIoYas rpaHmub

Akumn i
WHTepBana); OTCyTCTBYET

POCCUICKMX 1 ypoBeHb

OMUTEHTOB .
b) cpeaHeB3BELEHHAdA LeHa Ha MOMEHT OKOHYaHWA TOProBon ceccumn

poccuiickoin Gupku Ha gaty onpegeneHus CHA, npu ycnosuu, 4to
[aHHast LieHa HaxoauTcs B Npegenax cnpeaa no cnpocy 1
NPeAnoXeHMIo (BKNKOYas rpaHnLbl MHTEPBana) Ha ykasaHHy AaTy;

C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOPrOBOM CECCUU POCCUNCKOM
Bupxu Ha paty onpegeneHus CHA npu ycnosuu nogTBepaeHUs ee
KOPPEKTHOCTW. LieHa 3aKpbITS NPU3HAETCS KOPPEKTHOM, eCrn
packpbITbl JaHHbIe 06 06beme TOpros 3a AeHb 1 06bEM TOProB He
paBeH Hynto ¢ npoeepkon (CLOSE)<>0.




2 ypoBEHb

2.CnpaBeanmeast CTONMOCTb aKLuiA, 0BpaLLatoLLyXCs HA POCCUNCKNX W
WHOCTPaHHbIX OOHA0BbIX BUPXaXx, ONpesenseTcs B COOTBETCTBUN C
MOZENbIO OLiEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKON LiEHbI
(nanee — mogens CAPM).
[laHHas KoppeKTUpOBKa NPUMEHSIETCS B CIy4ae OTCYTCTBUS
HabntogaeMon LieHbl B TeveHue He Bonee aecsati pabounx gHen
(nanee 3 ypoBeHb). [ins Lienen oLeHKW cnpaBea/IMBon CTOMMOCTH
NCNONb3YeTCH CPaBHEHWE ANHAMUKM (AOXOAHOCTY 3a onpefeneHHbIn
NPOMEXYTOK BPEMEHN) aHANM3MPYEMOro (PUHAHCOBOTO MHCTPYMEHTa C
AVHAMUKON PbIHOYHbIX MHAWKATOPOB.

B kayecTBe pbLIHOYHOMO WHAMKaTOpa (BeHumapka) akuumi
POCCUICKIX AMUTEHTOB, MOTYT CNONb30BaTLCS:
- nHpekc Mockosckoi Bupxu (IMOEX).
- MHAEKCHI aKLWIA LWIMPOKOTO PbIHKA (OCHOBHbIE MHAEKCHI), TaK1e Kak
MSCI, S&P500, DJIA u gpyrue;
- KanuTanu3aumoHHble UHAEKCHI akLuit (BLICOKOW, CpeaHen 1 HU3KOM
KanuTanusawum);
- 0TpacneBble MHAEKCHI.
Mo AenosnTapHbIM pacnuckam BO3MOXHO MCMOMNb30BaHNE PbIHOYHbIX
WHAMKATOPOB B OTHOLLEHMM 6a30BbIX aKTUBOB, Takxe creayeT
BblBMpaTb MHAEKC C Y4ETOM CTPAHOBOO PUCKA MHCTPYMEHTA.
Tabnuua BbIbopa COOTBETCTBYIOLLErO MHAEKCA YCTaHaBNMBAETCA B
Mpasunax pacuéta CHA
B cnyuae, ecnv BantoTa MHOEKCa OTNMYaeTes OT BankoThl
OLEHMBaEMON LeHHON Bymary, pacyeT NpoM3BOAMTCS C y4eTOM
KyPCOBOW pa3HuLibl N0 Kypcy, ONpeaensieMomy B COOTBETCTBUM C
Mpasunamu onpegenexns CHA.
dopmyna pacyeta CnpaBeanMBoOA CTOMMOCTM Ha daTty pacyeta

P, = P, X (1 + E(R))
dopmyna pacyeTa oxugaemon JoxogHocti mogenu CAPM:
E(R) = Rg+ B (R —RY)

Pm,
™ Pm,

MapameTpbl hopMyn pacyeTa crpaBef/MBOA CTOMMOCTW, MOQENU
CAPM:

P, - cnpaBeanueas CTOMMOCTb OAHOM LeHHOW Oymarn Ha party
OnpefeneHns crpaseannBon CTOUMOCTY;

OTCyTCTBYET




P, — nocrnegHas onpefeneHHas cnpaeefnBas CTOMMOCTb LIEHHOM
Bymary;

Pm; — 3HayeHWe pbIHOYHOrO WHAMKATOpa Ha [JdaTy onpeaeneHus
CnpaBeanmnBoi CTOMMOCTH;

Pm, — 3HayeHWe pPbIHOYHOMO WHAOMKATOpa Ha npedbiayllyl aaty
onpefeneHns cnpaseaMBon CTOMMOCTM!.

E(R) — oxuaaemas fOX0QHOCTb LieHHO Bymary;

B - beta koadhPuUMeHT, pacCyNTaHHbIA MO M3MEHEHWAM LeH
(3HaYeHU ) pbIHOYHOTO WHAMKATOpPA U W3MEHEHUSM LieHbl LieHHOM
Oymaru. [ns pacuyeta koaduumeHTa [ MCMOMb3YIOTCS 3HAYEHMS,
onpeaenexHble 3a nocnegHue 45 ToprosbIX AHEN, NPeaLIeCTBYHOLMX
[ate onpejenexns cnpaseanBon CTOUMOCTY;

R, - HOXOAHOCTb PbIHOYHOTO MHAMKATOPA;

R¢ - Risk-free Rate — 6e3puckoBasi CTaBka 4OXOAHOCTY;

5€3pI/ICKOBaFI CTaBka [OXOOHOCTM onpenenseTca Ha Aaty
onpeneneHHas CI'IpaBeJZU'IVIBOVI CTOUMOCTW. 5€3pMCKOBaFI CTaBKa
[OXOAHOCTM MPUBOAMTCS K KONMWYECTBY KaneHZapHbIX OHEN Mexay
Jatamu ee pacyeTa no dopmyne:

Rf = (Rs/365) X (Ty — Ty)

roe:
roe (T; — Tp) - KONMUYECTBO KaneH4apHbIX AHEN MeXay ykasaHHbIMM
Jatamu.
T, —nata onpegenexus cnpaBeanmMBon CTOMMOCTH;
TO — npedpiaywiaa noata onpegeneHua CI'IpaBe,lJ,J'IMBOIZ CTOUMOCTW.

[ins akumin pocCUCKMX SMUTEHTOB, TOPryeMbIx Ha MOCKOBCKOA
Bupxe GespuckoBas cTaBka AOXOAHOCTW — CTaBKa, OnpepdenieHHas B
COOTBETCTBMM CO 3HAYEHWEM KPUBOM BECKYMOHHON AOXOAHOCTH (CTaBKa
KB[) rocynapCTBeHHbIX LieHHbIX Bymar Ha uHTepBarne B 0auH rod. B
pacyeTe UCnonb3yTes:

e MeTOOMKa pacyéta KpuBOW  OECKYMOHHOM  [OXOAHOCTM
rocyapcTBEHHbIX obnuraumi, onpegeneHHas MOCKOBCKO
Oupxen;

e [OuHamuyeckne napameTpbl G-KpUBOM MO COCTOSHUIO Ha
Kaxabl TOProBblid A€Hb, Nybnukyemble Ha ouLManbHOM
camnte MocKoBCKOI Brpxu.

Craska Kb[] paccuntbiBaeTcs 63 NpOMEXyTOUHbIX OKPYrneHuit ¢
TOYHOCTbIO 40 2 3HAKOB MOCMNE 3ansATON (B NPOLEHTHOM BbIPaXEHUM).

Beta koadppuumeHt - B
_ Covariance (Ra, Ryp)

Variance (R,,)

Pai Pmi

a ’ m

 Paj_, ~ Pmy_y
R, - 0OXOOHOCTb aKTWBa;

Pa; — LieHa 3aKkpbITus akTuea Ha farty i;

Pa;_4 — npeabiayLLad LeHa 3aKkpbiThA akTuBa,;

Ry, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4yeHWe pbIHOYHOro UHAMKATopa Ha Jarty i;
Pm;_; — npedbigyLiee 3Ha4eHre pbIHOYHOro MHAMKATOPa;

i=1..N, ToproBble [OHW, NpeALECTBYIOWME AaTe onpeldeneHus
cnpasefMBod cToumocTu. [lng pacyeta [OXOAHOCTW aKTMea U




PbIHOYHOMO MHAMKaTOpa (BeH4Ymapka), MCMONb3YHTCA 3HAYEHWUS LieHbI
3aKpPbITUS M PbIHOYHOTO MHAMKATOpa 3a nocnefHue 45 TOproBbIx AHEN,
npeALLecTByloLLMe AaTe OnpeaeneHus cnpaBeanmuBon CTOUMOCTMU.

beta  koathuumeHT  paccuuTbiBaeTCA  Ha  Aaty,
NpeAaLLecTBYIOLLYI0 JaTe onpeaeneHus cnpaBeanuBon CToMMocTu. Mpu
3TOM Aata pacyeTa beta koadhpuumeHTa JoMmKHa ABNATLCS TOPrOBbIM
OHeM.

Mpu ncnonb3oBaHun Mogenn CAPM B uensx pacyeTa beta
koadpomumeHTa:

e [N aKUMA POCCUIACKUX SMUTEHTOB NPUMEHSKOTCA 3HAYEeHUs

LleHbl 3akpbiTs Ha Mockosckon bupixe.

MonyyeHHoe 3HauyeHue beta KoadhuuMeHTa OKpyrnsaeTca no

npaBunam MaTeMaTN4YeCcKoro OKpPYrieHus 40 MATW JECATUYHbIX 3HAKOB.
Mokasaterm R,, R,, paccuutbiBatotcs 0€3 MNpOMEXYTOYHbIX
OKPYrMEeHN.

Mpouune ycnosus:

LleHa 3aKpbITUS aKkTUBa Ha Aaty onpeneneHus cnpaBean1Bom
CTOMMOCTY B MOZENN HE YUYUTHIBAETCS.

[pn OTCYTCTBMM LieHbI 3aKPbITUS B KaKOW-NMBO TOProBbIit A€Hb
B nepuoge 45 ToproBbIx AHEN, Ha gaTy pacyeTa koadduuneHTa beta,
WHOPMALMS O 3HAYEHWN PLIHOYHOMO MHAMKaTopa (BeHymapka) K
Be3puCcKoBO CTaBKY 3a 3TOT TOPrOBbIN A€Hb B MOZENM HE YYUTbLIBAETCS.

MpW Hanuumu LeHbl 3aKpbITUS W OTCYTCTBUM 3HAYEHWS
PbIHOYHOTO MHAMKaTOpa (GeH4Ymapka) B Kakon-nmbo TOProBbIn AeHb B
nepuoge 45 ToproBbIX OHEN, Ha gaTy pacyeTa KoadpuumeHTa beta,
3HaYeHNe PbIHOYHOTO MHAKMKaTopa (6eHYMapka) 3a 3TOT TOProBbIN AeHb
NPUHUMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

Mpu OTCYTCTBAW 3HaYeHWst GEe3pUCKOBOW CTaBKM Ha pgaty
pacuyeta, 3HayeHue Be3puckoBOM CTaBKW 3a STOT AEHb MPUHUMAETCS
paBHbIM NOCNEAHEMY U3BECTHOMY.

C paTbl BO3HUKHOBEHUS OCHOBAHMI ANS MPUMEHEHWNS MOZENN
CAPM po patbl mpekpaleHnst OCHOBaHUIA ANst MPUMEHEHUS! MOAENM
CAPM wucnonb3yetca uHbOpMaUMs TOMbkO TOW Bupxw, KoTopast
onpefeneHa Ha JaTy BO3HMKHOBEHMS OCHOBaHWA AN NPUMEHEHWS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS Ccheayowme
3HaYeHus:

e  LieHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOro NHAMKaTopa.




Ob6nurayum
POCCUICKMX
SMUTEHTOB

YpoBeHb 1

B cooteeTcTBME C NyHKTOM 1.2

Llena onpepensietcs cnepytowmm obpasom (ybeiBaHus npuoputeta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUN
poccuiickoit Gupxu Ha gaty onpegenenus CHA npu ycnosum
NOATBEPXAEHNS ee KoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpegeneHus CHA, npusHaeTcs KOPPEKTHOMN, €CK OHa
HaxoauTCA B UHTEpBane Mexay MUHUManNbLHON 1 MaKCUMasbHOM
LieHamMK COenoK Ha 3Ty xe 4aTy 3Ton xe Bupxu (BKIoYas rpaHuLb
WHTepBana);

b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWs TOProBO CECCUM
poccuiickoi bupku Ha gaty onpegeneHus CHA, npu ycnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPeAnoXeHuIo (BKNKYas rpaHuLbl MHTEpBana) Ha ykasaHHyo AaTy;

C) LieHa 3aKpbITUSi HA MOMEHT OKOHYaHMsi TOPTOBOM CECCUM POCCUICKON
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKkpbITUs NPU3HAETCS KOPPEKTHOM, €CnN
pacKpbITbl JaHHbIe 06 06beme TOproB 3a AeHb 1 06bEM TOProB He
paBeH Hynio ¢ nposepkon (CLOSE)<>0.




Ob6nurayum
POCCUICKMX
SMUTEHTOB

YpoBeHb 2

[ns obnurauuin pOCCUICKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

1. Llena HKO AO HP[, onpeneneHHas no MeToay 1 Ha ocHoBe
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;
2. Llena HKO AO HPL, onpegeneHHas no MeTogy 2 Ha OCHOBE
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;

3. LleHa no mozenu oueHK1 B COOTBETCTBIM C [punoxeHnem 4 k
HacTosLmMM npasunam onpegenerus CHA (YposeHs 2)




1) ueHa HKO AO HP[], onpefeneHHas no metogy 3 Ha OCHOBE
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;

2) MoZenb OLUEHKW B COOTBETCTBMM C [punoxeHnem 4 k Mpasunam
pacyéta CHA (ypoBeHb 3);

3) LleHa, Ha OCHOBaHMM OTYETa OLiEHLLMKA, COCTABIEHHOMO HE paHee 6
MecsLeB Ao gathl onpegenexns CHA

OueHka, Ha
OCHOBaHWNKN
oT4yeTa
OLleHLLuKa, C
[atbl OLEHKN
KOTOPOro
NpOLLNO He
YpoBeHb 3 Gonee 6

MecsiLieB Ha
Aaty
onpeaenexns
CnpaBeannBoi
CTOMMOCTW.

Ecnu nnst onpenenenust cripaBeUIMBO CTOMMOCTH, HCIIOIb3YIOTCS

LIEHBI OCHOBHOT'O PBIHKA 32 MTOCJIEIHUIT TOPTOBBIN IeHb (M3 Yucia

aKTUBHBIX POCCHHCKHUX OMPIK), MCIIOJIB3YIOTCS LI€HBI, BRIOPaHHbIE B

cienytonieM nopsiyike (yObIBaHUS MPUOPUTETA):

a) nena crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCUH

poccuiickoit Oupsxu Ha aaty onpenenenus CHA npu ycinoBun

MIOJITBEPXKICHHS ee KoppeKkTHOoCTH. Llena cipoca, onpeseneHHas Ha

naty onpezaenenust CHA, npusHaeTcst KOppeKTHOH, €Clid OHa

HaXOJUTCS B MHTEPBaJIe MEXy MUHIMAJILHON N MaKCUMaJIbHOU

LIEHAMH C/ICJIOK Ha 3TY JK€ JJaTy 3TOH ke OMp KM (BKIFOUas TPaHHIIBI

HHTEpPBaa);

Llennsle Oymaru b) cpenHeB3BenIeHHas [IeHa HA MOMEHT OKOHYaHUs TOPTOBO cecchu
HMHOCTPaHHBIX poccuiickoii oupxku Ha faty onpeaeneHus CHA, npu ycIoBUH, YTO
SMHUTEHTOB (B JaHHAS IIeHA HaXOJUTCS B Tpejesax crpesa 1o Crpocy 1
TOM YHCJIE TTau 1 ypoBeHb | MpeIIoKeHUIO (BKIIFOYAst TPAaHHUIIBI HHTEpBaia) Ha yKa3aHHYIO ATy, OTCYTCTBYET

HWHOCTPaHHBIX
MHBECTUIIHOHHBI
X (hoHII0B)

C) TIeHa 3aKPBITHS HA MOMEHT OKOHYAHHUS TOPrOBO# CeCCHU
poccuiickoit Oupsxu Ha gaty onpenenenus CHA mpu ycinoBun
MOATBEPIKACHHUS ee KOPPEKTHOCTH. LleHa 3aKpbITHs MPHU3HACTCSI
KOPPEKTHO, €CJI PaCKPHITHI AaHHBIE 00 00beMe TOProB 3a ACHb U
00beM TOProB He paBeH HyIto ¢ npoepkoit (CLOSE)<>0

Ecnu asist onpeienieHust CrpaBeInBOl CTOMMOCTH HCIIOJIb3YIOTCS
LIEHbI OCHOBHOT'O PBIHKA 32 ITOCJIeHII TOPTrOBbIi IeHb (K3 Yncia
AKTHBHBIX HHOCTPaHHBIX OUPIK), TO UCHOJIB3YIOTCS LIEHBI BHIOPAHHbIC B
caenyromniemM rnmopsiike (yObIBaHUS MPUOPUTETA):

a) eHa crpoca (bid last) Ha TOproBo# mIomaaKe MHOCTPAHHON OUpIKH
Ha Jary omnpeaesieHuss CHA mpu yclioOBUM MOATBEPIKACHHS €€
koppekTHocTH. [leHa cripoca, onpeielicHHas Ha IaTy ONpeeICHUs




CUA, mpusHaeTcsi KOpPEKTHOM, €clii OHAa HAXOAUTCS B HHTEpBaJIe
MEXAY MUHUMAJIbHON 1 MaKCUMaJIbHOM LIEHAMU CIIEJIOK Ha ATy Ke
JIaTy STOM ke OUpKH (BKIIFOYAsI [PAHUIIBI HHTEPBAIA);

b) mena 3axpeiTus (px last) Ha TOproBOH IUTOMIANKE MHOCTPAHHOM
Oupxu Ha naty onpenenenus CHUA npu ycloBHH MOATBEP)KACHHS e
KOPPEKTHOCTH;

Llena 3akpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PaCKPBITHL JaHHBIE 00
00BeMe TOPTOB 3a IeHb U 00BEM TOPTOB HE PaBEH HYIIO.

cnonb3yetcs Mogenb onpeaenexus cnpaBeanmBoil CTOMMOCTH 2-T0
YPOBHSI AN akUuid poccuiickmux ammteHToB (Mogenb CAPM) ¢ yuetom
cneayoLmx ocobeHHOCTeN:

B kauecTBe pbIHOYHOMO MHAMKaTOpa (6eHUYMapKa) akUuil MHOCTPaHHBIX
SMUTEHTOB UCMONb3YETCA MHAEKC BUPXKK, Ha KOTOPOI OnpeaeneHa
crpaBeanMBas LieHa YpoBHS 1 nepapxui cnpaBean1Bon CTOMMOCTY Ha

Aarty, NpefwecTByoLLeNn AaTe BO3HUKHOBEHUS OCHOBaHWIA Anst NPUMEHEHUS
moaenu CAPM
[ns akumm WMHOCTPaHHbIX 3SMUTEHTOB 6e3puckoBas CTgBKa
[OX0AHOCTM onpepensetcs B cootBeTcTBuM ¢ [MpunoxeHnem Ne5| Ha
WHTEpBane B OAWH rog,.
Mpu wucnonb3oBaHum mogerm CAPM B uensx pacyeta Beta
2 ypoBeHb | KoadpcpuumeHTa.Ans aKUMN MHOCTPAHHbIX 3MMUTEHTOB NPUMEHsIOTftcyTcTBYeT
3HaYeHWs LEHbl 3aKpbiTusa OMpXM, Ha KOTOPOM onpedeneéHa
Hagnexalwiass KOTMpOBKA YPOBHA 1 Wepapxuv ChpaBeannBom
CTOMMOCTM Ha faTy, npeawecTByLWen [aTe BO3HUKHOBEHUS
OCHOBaHWi1 ANnst npuMmeHeHust mogenu CAPM.
[laHHas KoppeKTUPOBKa 47151 aKLMIA MHOCTPaHHbIX AMUTEHTOB (B TOM Yucne
Mam WHOCTPaHHbIX WHBECTULMOHHLIX (DOHAOB), MPUMEHSETCS B Cllyvae
OTCYTCTBMS HabnogaeMon LieHbl B TeUeHKe He bonee aecatn pabounx gHen.
[anee npumeHsieTcs 3-i ypoBEHb OLLEHKN.
OueHka, Ha OCHOBaHMM OTYETA OLEHLLMKA, COCTABNEHHOrO He paHee 6 | OueHka, Ha
MecsLeB A0 faThl onpegenenns CHA OCHOBaHUM
oTyeTa
OLleHLLuKa, C
AaTbl OLEHKM
KOTOpOro
3 ypoBEHb NpoLLo He
bonee 6
MecsLeB Ha
Aaty
onpeaenexns
CnpaBeanuBoi

CTOMMOCTW.




B cnyyae ecnn MockoBckast G1pxa 0TBeYaeT KpUTEPUSIM aKTUBHOTO
PbIHKa:

LleHa onpegensertcs cnepytowmm obpasom (yosiBaHus npuoputeTa):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuiickoin Gupxu Ha gaty onpeaenenns CHA npu ycnosuu
NOATBEPXAEHNS ee KoppeKTHOCTW. LieHa cnpoca, onpeaeneHHas Ha
paty onpepenenus CHA, npusHaeTcs KOPPEKTHOM, eCrn OHa
HaxoauTCA B UHTEpBane Mexay MUHUManbLHON 1 MaKCUMasbHOM
LieHamMK COEnoK Ha 3Ty xe faTy 3Ton xe Oupxu (BKNoYas rpaHmubl
WHTepBana);

b) cpeHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWsi TOProBOIA CECCUM

1 yposerb poccuiickoit bupku Ha gaty onpeaeneHus CHA, npu ycnosuu, 4to oreyTeTeyet
[aHHas LieHa HaxoauTes B npeaenax crnpeda no crnpocy 1
NpeanoXeHuIo (BKNKOYas rpaHuLbl MHTEpBana) Ha ykasaHHyto AaTy;
Obnurauus C) LileHa 3aKpbITUS HA MOMEHT OKOHYaHMsl TOProBOW CECCHN POCCUIACKON
BHELLHNX Bupxu Ha gaty onpeaeneHus CHA npw ycnoBum NoaTBEPKAEHUS ee
0BMraynoHHbIX KOPPEKTHOCTW. LieHa 3aKpbITUsi NPU3HaETCs KOPPEKTHOM, eCrin
3aimoB packpbIThl AaHHbIE 06 06beme TOpro. 3a AeHb M 06bEM TOProB He
Poccuinckon paBseH Hynio ¢ nposepkor (CLOSE)<>0.
Gepepauny;
[Honrosas
LieHHas Bymara
MHOCTPaHHbIX
rocyaapcTs; B nopsiake ybbiBaHus npuopuTteTa:
EBpoobnyraums
MHOCTPaHHOro 1. Llena HKO AO HP[, onpegeneHHas no mMetoay 1 Ha ocHoBe
SMUTEHTA, MeToauK, yTeepxaeHHbIX 01.12.2017 u nosgHee;
Aonrosas 2. Llena HKO AO HP[, onpepeneHHas no metogy 2 Ha OCHOBE
LieHHas Bymara | 2 ypoBeHb | meToauk, yTBepxaeHHbIx 01.12.2017 1 nosaHee; oTCyTCTBYET
WHOCTPaHHOTO
rocyaapcTea;
LlenHas bymara 3. MogenbHas ueHa (Mpunoxenue 4).
MeXayHapoaHON
(brHaHCoBOM
opraHusauum. 1. Lleta HKO AO HP[, onpeneneHHas no meTogy 3 Ha ocHoBe
MeToauK, yTeepxaeHHbIX 01.12.2017 u nosgHee;
OugeHka, Ha
OCHOBaH1K
2. Mopenb B cootBeTcTBUM C [MpUunoxeHnem 4 k MNpasunam pacyeta oTyeTa
CYA (ypoBeHb 3) (ecnu npumMeHUMO) OLEHLLMKA, C
AaTbl OLEeHKM
OueHka, Ha OCHOBaHMM OTYETa OLEHLLKA, COCTABNEHHOMO HE paHee 6 | KOTOporo
3 ypoBeHb MecsiLeB A0 AaTthbl onpeaenenus CYA. gpomno He
onee 6
MecsiLeB Ha
pary
onpeaenexns
cnpaBesnnBoi
CTOMMOCTM.
VIHBECTULIMOHHb! 1 [pUOPUTET LIEH, aHAMNOrMYHbIA TOPryeMbIM POCCUACKAM LIEHHBIM
YPOBEHb | Gyaram (cm. n. 1) oTCyTCTBYET

€ nau




POCCUMCKMX
naeBbIX
WHBECTULIMOHH!
X bOHO0B,
UNOTeYHble
cepTUdmKaThI
yyactus

2 ypoBEHb

PacyeTHas CTOMMOCTb, packpbiTas / NpeAocTaBneHHas ynpasnstoLLen
komnanuen M/ MnoTeyYHoro NOKpbITUS, B CPOKW, NPELYCMOTPEHHbIE
HOpMaTMBHbIMU akTamu baHka Poccuu

pacyeTHas
CTONMOCTD,
packpbiTas /
NpeaocTaBnerH
as
ynpaenstLLen
KoMnaHuen
Mo/
UNOTEYHOrO
NOKPbITUS

3 ypoBEHb

OLEHKa, Ha OCHOBaHWM OTYeTa OL|EHLLMKA, COCTABINEHHOTO He paHee 6
MecsLeB 10 gatbl onpeaenerns CHA

OueHka, Ha
OCHOBaHWM
oT4yeTa
OLEHLLMKA, C
AaTbl OLIEHKM
KOTOpOro
MPOLLNO He
tonee 6
MECALEB Ha
Aaty
onpeneneHns
CnpaBeannBoi
CTOMMOCTMW.

Mpou3BogHbIe
(puHaHcoBbIE
WHCTPYMEHTBI,
CBOnN
KOHTPaKTbI

Mo MO, no KOTOPbIM PLIHOK ABNSETCS aKTUBHBIM, YrpaBnsioLLas
KOMMaH1s MCMONb3yeT AaHHble OnpefeneHHbIe Ha OCHOBHBIX pbIHKaX
Ans oueHneaemoro MO (B nopsigke yobiBaHNS NPUOPUTETHOCTH):

* [ocnegHas pacyeTHas LieHa (TeopeTudyeckas LeHa),
onpefensemas opraHusaTopom Topros, rae Komnanuen 6bin
npogaH unu kynnex Mowu;

* BapnaumoHHas mapxa, onpeaensiemas opraHu3aTopom TOproe,
roe Komnanuen 6bin npogaH unm kynneH MNOW. JanHbin
nokasaTerb UCMoNb3yeTcst Ans pacyeTa U3MEHeHNs
cnpasegueoin ctoumoctv MNOU ¢ gatbl nocnegHen ynnatol
BapWaLOHHOM MapXu.

B cnyyae, ecnu KOHTpakT sBnseTcs mapxupyembim 1 NG Ha paty
OLEHKM OTPaKEHbI BCE PacyeThl N0 BapUaLMOHHON Mapxe,
cnpaseanueas ctoumocTb MNOU pasHa Hynio.

B cooteeTcTBUK
C  YkasaHuem
banka Poccun
o7 07.10.2014 N
3413-Y "0
nopsake
onpeneneHns
pacyeTHOM
CTOMMOCTH
(PMHAHCOBbIX
MHCTPYMEHTOB
CPOYHbIX
COENOK, He
obpaLlarowmxcs
Ha
OpraH130BaHHbI
X Toprax, B
Lensax rnaebl 25
Hanorosoro
kogekca
Poccuiickon
®epnepaunn’”.
Mpn oTcyTCTBUM
nopsiaka
onpegeneHns
cnpaBesnnBoi
cToMMocT B
3413-Y,
nopsioK
onpegensercs
MMpaBunamm
onpegeneHns
CYA




LleHHas BGymara
sBnseTcs
LONOSTHUTENbHbI
M BbIMyCKOM

[1ns1 oLeHKM LieHHOM Gymary ucnonb3ayeTes LigHa Bbinycka
(aHanorMYHoro akTmBay), Mo OTHOLLEHWIO K KOTOPOMY A@HHbIN BbINyCK
SIBNSETCS [LONONMHUTENbHBIM, ONPEAENEHHas, Ha JaTy OnpeneneHuns
CYA B COOTBETCTBIM C MOAENSIM OLIEHKM CTOMMOCTM LieHHbIX Gymar,
ANs KOTOPbIX ONpeaeneH aKTUBHbIN PbIHOK.

CnpaBeanmBasi CTOMMOCTb OMpeSensieTcst COrnacHo aToMy NopsiaKy 4o
BO3HUKHOBEHMSI CPaBELLINBON CTOMMOCTY LIEHHOM Gymaru
[ONONHMTENBHOTO BbIMyCKa.

OTCYTCTBYET

LleHHast bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LieHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oueHKn ueHHON Bymary, CNonb3yeTcs LieHa UCXOAHOM LEHHOM
Bymaru, onpepenexHas Ha aaty onpegenenns CHA B cOOTBETCTBIM C
MOZENAMU OLIEHKN CTOMMOCTY LIeHHbIX Bymar, 4515 KOTOpbIX
onpegereH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAS C Y4ETOM
koadphmLmeHTa KoHBEPTALMN.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBUM C MOZENSAMM OLIEHKM
CTOMMOCTY LiEHHbIX Bymar, Ans KOTOpbIX ONpeAeneH akTUBHbIA PbIHOK
LieHY NCXOAHOM LieHHon Bymaru Ha gaTy onpegenerns CYA,
NCMOnb3yeTCs CNpaBeasNBas CTOMMOCTb UCXOAHOM LiEHHON Bymary,
OonpeAeneHHas Ha 4aTy KOHBEpTaL WK, CKOPPEKTUPOBaHHas C y4eTOM
koachpuLMeHTa KOHBEPTALMM.

Cnpasennusas CTOUMOCTb ONPefenseTcst CornacHo 3ToMy nopsiaky
Ha aarty oueHku. Co cnepytoLen aaTbl cnpaBeanusas CTOMMOCTb
onpeaensetcs B 06Lem nopsake.

* OLeHOYHOW CTOMMOCTBHO KL C 6oNbLUER (MEHbLLE) HOMUHANBHOM
CTOMMOCTbHO, MPU3HAHHBIX B Pe3ynbTaTe KOHBEPTALMN B HUX
NCXOAHBIX aKLWI, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLMM.

* OLIEHOYHON CTOMMOCTbIO aKLMA TOW XKe KaTeropum (Tuna) ¢ HLIMM
npaBamu, NMPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMW B HUX UCXOLHbIX
aKUui, ABNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWiA.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3yrbTaTe
KOHBepTaLmuu npu pobreHnn NCXOAHBIX akLuit, ABNSETCS OLEeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWiA, AeneHHas Ha KO3 muLmMeHT
ApobneHus.

* OLeHOYHO CTOMMOCTBHO aKLWA, MPU3HAHHBIX B pe3ynbTaTte
KOHBepTaLuy NPy KOHCONWUAALIMA UCXOLHbIX aKLmK, ABRSETCS
OL|eHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMA, YMHOXEHHas Ha
k03 dMLIMEHT KOHCONMMAALMM.

+ OLlEHOYHOW CTOMMOCTBIO aKLMI Ui 0BnMraLin HOBOTO BbIMyCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBEpTaLWM B HUX KOHBEPTUPYEMbIX
NCXOAHBIX LIEHHbIX Bymar, IBNSeTCs OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAaHHbIX LieHHbIX ByMar, AefneHHas Ha KONMYEeCTBO aKuui
(oBrmraumin), B KOTOPOE KOHBEPTUPOBAHA OfHA KOHBEPTUPYEMAS
LieHHas Bymara.

* OLIEHOYHON CTOUMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBepTaLuu B HUX UCXOLHbIX akLui Npu peopraHmsaLmum B oopme
CIUSIHUS, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX LIEHHBIX
Bymar, yMHOXeHHas Ha Ko3(hULIMEHT KOHBEPTALMM.

* OLeHOYHOI CTOUMOCTBHO aKLWIA BHOBb CO3[aHHOr0 B pesyrbTaTe
peopraHu3aLyum B oopMe pasaeneHns Unn BolAeneHns akUMoHepHOro
obuiecTBa, NPU3HAHHbIX B Pe3yrbTaTe KOHBEPTALMM B HUX UCXOOHbIX
aKumi, ABNSETCH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLWK,
AeneHHas Ha KoadhuLMeHT KoHBepTauuu. B criyyae, ecnn B
pe3ynbTate pasfeneHuns Unu BbiaeneHus co3aaerca aga unv bonee
aKUMoHepHbIX 06LLecTBa, Ha KO3((ULIMEHT KOHBEPTALMM AENUTCSA
OL|EHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWi, yMEHbLLEHHas
NPONOPLIMOHANLHO A0E UMYLLECTBA PEOPraHN30BaHHOTO
aKUMOHepHoOro obLLecTBa, NnepefaHHOro akUMOHepHOMY 06LLecTBY,
CO3aHHOMY B pesyrbTaTe pasfeneHns Unu BblLeneHus.

OTCYTCTBYET




* OLeHOYHas CTOMMOCTb aKLMiA BHOBb CO3AAHHOTO B pedynbTaTe
peopraHn3aLum B hopme BblgeneHmus akLMoHepHoro obLecTsa,
MPU3HaHHbIX B pe3ynbTaTe UX pacrpeaeneHns Cpeay akLMoHepos
peopraHi30BaHHOO aKLMOHEPHOro 0BLYeCTBa, CYMTAETCS paBHOM
Hy .

* OLEHOYHOI CTOMMOCTbIO 06NMraLMiA HOBOTO BbIMyCKa, NPU3HAHHBIX B
pesyrbTaTe KOHBEPTALMM B HAX UCXOAHbBIX 0BMraLmit npy
peopraHn3aLymn aSMUTEHTa Takux 0BnuraLuii, SBNSeTCs OLeHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06rMraumid. [ns onpesenexus
CMpaBEeNBON CTOMMOCTM MOXET TaKke UCMONb30BaTLCS OTYET
OLEHLLMKA.

LleHHas bymara,
npnobpeTeHHas
npu
pa3sMeLLeHUN

[Ona onpegenexns cnpaBegMBOA  CTOMMOCTM  obnurauwin  npu
pasMeLLeHn UCTONb3YeTCA LieHa pa3MeLLEeHns, CKOPPEKTUPOBaHHas
MPOMOPLMOHANbHO — M3MEHEHWI0  3HayeHnst  6e3puckoBOM  CTaBKM
[OXOOHOCTM CTPaHbl pUCKa Ha CPOK, COOTBETCTBYHOLLMIA CPOKY [0 AaThl
norawenus (ocepTbl) LUeHHOM Oymarn. Takas  KOPPeKTUpOBKa
NpUMeHsIeTCa € AaTtbl, Crnegylowen 3a [JaTtol  pasMeLleHus.
CnpaBegnusas CTOMMOCTb A0NTOBON LieHHOW Bymaru onpeaensiercs ¢
YYETOM HaKOMMEHHOO KYMOHHOTO JOX0Aa Ha AaTy onpegenerus CHA.
B «kavectBe 6e3puCKOBOM CTaBKM [OXOAHOCTM CTPaHbl pucka
NCMONb3YHTCS:

1) [ns yeHHbIx Bymar, HOMUHUPOBAHHbBIX B POCCUMCKMX

pybnsix — cTaBka kpuBoi 6eckynoHHon foxoaHocT MockoBCKo Brpxu

(Metounmk - https://www.moex.com/ru/marketdata/indices/state/g-

curve/

2) [ns eBpobnuraunii ¢ BanoTo HomuHana gonnapbl CLUA B
kayecTBe 0e3pucKOBOWM  KPWMBOM  WCMOMb3YeTCA  KpuBas
kasHavenckux 6ymar CLUA (UST.USD.DYCR B UIC UHTepdhakc);

3) [ns eBpoobnuraumii ¢ BarnioTON HOMWHaNa eBpo B KayecTse
Oe3puCcKoBOi KPMBOM MCNONMb3YeTCs CyBepeHHas kpueasi B
eBpo (ECB.EUR.ZCYC B UC UHTepdaKc)

[Ona pacyeTta BblbMpaeTCsa COOTBETCTBYIOLLAS pacKpbiTas CTaBka Ha
CPOK, MakcumasnbHO NpUOMKEHHBIA K CPOKY A0 AaTbl NOraleHns (1w
[0 6nwxanwen gatbl odepTbl, NpeaycMaTpuBaloLLen noraliexve, B
crnyyae, ecnv oHa npeaycMOTPeHa YCroBUSMU Bbinycka).

PacuyeT nponopunoHanbHOM KOPPEKTUPOBKM LieHbl pasMELLeHns Ha
N3MeHeHMe 3Ha4YeHns Be3pUCKOBON CTaBKW LOXOAHOCTW CTpaHbl puUcCka
onpeaenseTcs cneaytoLmm obpasom:

(1 + Rfy * (T — t4)/365)
(1 + Rf, * (T — £)/365)

PV; = Price -

Mne

PV, — cnpaBeanueas CTOMMOCTb LieHHOW Bymarv Ha [aTy OLEHKM
Price - LeHa pa3veLLeHus LieHHon bymaru

Rf;o — BespuckoBas cTaBka Ha daty nprobpeTeHns npu pasmeLLeHui
LieHHoM Bymaru Ha Cpok 4o noraweHus (odhepTbl)

Rf; — GespuckoBas cTaBka Ha AaTy OLEHKM Ha CPOK 4O MoralleHus
(othepThi)

T - pata noratueHus (ocepTbl)

t — [iaTa OLEeHKY
to — AaTa npuobpeTeHmns Npu pasmeLLeHnm

MonyyeHHas cnpaBeAn1Bas CTOMMOCTb C Y4ETOM KOPPEKTUPOBKM (PV;)
OKpYrIsieTcst A0 ABYX 3HAKOB MOCHE 3ansTOM.

OTCYTCTBYET



https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.moex.com/ru/marketdata/indices/state/g-curve/

YKkasaHHblid  MeTOh,  OnpefeneHus  CnpaBefnuBoM  CTOMMOCTU
NCNOnb3yeTcs A0 NOSABINEHNS LieH 1-r0 YpoBHS, HO He Gonee 10 paboumx
[Heil ¢ AaThl, CrieayioLLen 3a AaToN pasMeLLeHms.

C 11 goHs npumeHsieTcs 06LLMin NOPSAOK OLLEHKM LEHHbIX Bymar Ha
BTOPOM 1 TPETHEM YPOBHE, B CIly4ae OTCYTCTBUSA LiEH 1-r0 YPOBHS.

[JenosntapHas
pacnucka

KoTupoBka feno3nTapHOi pacnucku, ecriv OHa TopryeTcs Ha
OpraH130BaHHbIX TOPrax ¢ BbIGOPOM LieHbl, aHAMOTUYHbIM
npeacTaBneHHbIM MO LeHHbIM Bymaram MHOCTPaHHbIX SMUTEHTOB. B
crnyyae OTCYTCTBUS LieHbl NEPBOrO YPOBHS - MOXET UCNOSb30BATHCS
LieHa npeacTaBnseMoit LeHHon Bymaru (6a30Boro akTuea),
onpeaeneHHas B COOTBETCTBUW C MOZENSMM OLIEHKN CTOMMOCTM
LieHHbIX Bymar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIA PbIHOK B
3aBMCMMOCTY OT 3MUTEHTa Bymark (POCCUICKMIA/MHOCTPAHHDIN).

OTCYTCTBYET

3aJomKeHHOCTb
no caenkam
PEMO

CnpaBegnuBast CTOMMOCTb KpeauTopckon/gebnutopckoi
3ag0mKkeHHocT no caenkam PEMO  npusHaeTtcs onepauyoHHON B
OTCYTCTBWM WUHbIX NpU3HaKoB obecLieHeHuns. CnpaBeanBas CTOMMOCTb
AebUTopCKON 3a80MKEHHOCTU K NOMTYYEHMI0 NepeaaHHbIX JEHEXHbIX
CPEACTB Mo NepBom YacTu gorosopa obparHoro PEMO koppektupyeTtcs
B CIy4ae BO3HUKHOBEHWS CODbITUIA, NPUBOAALLMX K 0BECLIEHEHMIO.
CnpaBeanmBas CTOMMOCTb KpeauTopckomn/ aebutopckon
3a40mKeHHOCTH No caenkam PENMO u oueHnBaeTcsa B pasmepe
COOTBETCTBEHHO NONYyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPEACTB Mo
nepeoi yactu caenku PEMO go MomeHTa UCMOMHEHUsI BTOPO YacTu
caenku PETO ¢ yyeTom NpoLEeHTOB, NoanexaLuux nonyyexuio/ynnare
B COOTBETCTBUMM C ycrnoBusimu gorosopa PETO.

Ecnu croumocTb LeHHbIX Bymar no BTopor Yactu caenku PEMO
CKOPPEKTMPOBaHbI Ha CyMMY BbInfaT AOXOA0B MO LieHHbIM Bymaram,
nepeaaHHbiM no caenke PEMO, unn cymMy WHbIX BbINnarT,
ocyLLecTBNsIEMbIX B pamkax caenku PEMO, To pacyét cnpasesnneoi
CTOMMOCTY KPeaUTOPCKO/AeBUTOPCKON 3a00MMKEHHOCTM MO CAENKE
PEMO ocyLLecTBASETCA C Y4ETOM COOTBETCTBYHOLLMX BbINfAT.

OTCyTCTBYET




puiioxenne 2
k IIpaBniam pacuéra CHA

Meton HpHBelIeHHOﬁ CTOMMOCTH 6y}1yIIII/IX JACHEKHBIX ITOTOKOB

[IpuBeneHHas CTOUMOCTH OyIYIIUX JEHEXKHBIX IIOTOKOB PACCUUTHIBAETCS 10 hopMyIie:

v
pv=_ "™
; (1+ r)Dn/365

PV — cnipaBeniinBasi CTOMMOCTh aKTHBA,

N - KOIMY€ECTBO I€HEKHBIX TOTOKOB JI0 IaThI MOTAIlICHUs aKTUBA, HaYMHas ¢ AaThl onpeaenenus CUA;

N - cyMMa n-oro IeHeXHOIro MOTOKa (IIPOLEHTHI U OCHOBHAS CyMMa);

n- HOpHI[KOBBIfI HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAaA C 1aThbl OIIPCACIICHUA CLIA,

" - konuuecTBO AHEH oT naThl onpeneneHuss CHA 1o 1atel n-0ro 1€HEKHOTO MOTOKA;

I - cTaBKa JUCKOHTHPOBAHHUS B TPOLIEHTaX TOJIOBBIX, OINpEJeJIeHHast B COOTBETCTBUU C
Hacrosumu [IpaBunamu.
JleHexHble IOTOKHU, BKJIKOYasi IPOLEHTHBIN J10XO0/, ONpPEAEIAIOTCS B COOTBETCTBUU C YCIOBUSIMU JIOTOBOPA,
JaTON JICHE)KHOTO MOTOKA CUUTAETCS OKHUJaemasi Jara, B KOTOPYIO IUIAHUPYETCS MOCTYIJIEHUE JIEHEXKHBIX
CPEACTB, COOTBETCTBYIOLIAs JaTe OKOHYAHMS N-Oro mnepuoja (3a HUCKIIOYEHHEM CIy4aeB JOCPOYHOIO
HoTrameHusi OCHOBHOTO joiira). I'paduk AeHEKHBIX OTOKOB KOPPEKTUPYETCs B Cllydyae U3MEHEHUS! CyMMBbI
OCHOBHOTO J10Jira (IIOTOJIHEHHUS, YaCTUYHOI'O TOralleHusl, €CIM OHO He ObUIo yuTeHOo rpaduxom). B Tom
cllyyae, €CIM JUIO, O0sI3aHHOE IO (PUHAHCOBOMY WHCTPYMEHTY, HE SBISeTCci pe3uneHToM PO,
JIOTIOJTHUTEIBHO Ha OCHOBAaHUM MH(OpManuu OoT pedTHHroBbIX areHTCTB Moody's Investors Service, Fitch

Ratings nnu Standard and Poor’s nmpoBoauTcs cieayromias KOppeKTUPOBKA CTAaBKH JUCKOHTHPOBAHUS:

. BBIYMTAETCS IIPEMUS 32 CTPAaHOBOU pUCK PD;

o no0aBisieTcsl IpeMHs 3a CTPAHOBOM PUCK TOTO TOCYJapCTBa, PE3UEHTOM KOTOPOT'O SBJISETCS
JM10, 00s13aHHOE 0 (PUHAHCOBOMY MHCTPYMEHTY.

HOpﬂZIOK onpeacjacHus CTaBKM ITMCKOHTHPOBaHUSA IJIAA A€IMIO3UTOB
CraBka JAUCKOHTHUPOBAHUSA OIPCACIIACTCA CIKECAHCBHO.

CraBka JAUCKOHTHUPOBAHUS paBHA:

® CTaBKe, IPEAYCMOTPEHHOI TOTOBOPOM B TEUEHHE MAKCUMAJILHOTO CPOKA, €CJIM €€ 3HAYECHUE HAXOAUTCS
B Mpelesax Auamna3oHa KojeOaHUW pPHIHOYHOW CTaBKH (C YUETOM €€ KOPPEKTUPOBKH MPU U3MEHEHHH
KITII04YeBOl cTaBku banka Poccun) Ha ropu3oHTEe 6 MeCsIeB, HAYMHAS OT MOCJEIHEH PAacKPBITOW Ha
caiite banka Poccun cTaBky B BaIlOTE aKTHBA,

® PBIHOYHOM CTaBKe (C Yy4€TOM €€ KOPPEKTUPOBKHM MPU M3MEHEHHU KIHOYEBOM cTaBKM baHka
Poccun, ecnu craBka, MpelyCMOTPEHHAsl JIOTOBOPOM B TE€UEHHUE MAKCHUMAJIbHOTO CpOKa,
BBIXOJMT 3a TPAHUIIBI YCTAHOBJIEHHOTO JMara3oHa KoyieOaHul, Ha rOpu3oHTE 6 MeEcCsIEB,

HaAYMHAas OT IMOCIIEAHEN pacCKPHITON Ha caiite banka Poccuu cTaBKU B BAIIOTE aKTHBA);
e PBIHOYHOM cTaBKe (¢ yu4€ToM e KOPPEKTHPOBKH IPHU W3MEHCHHH KJII04eBO# craBku banka Poccun),

€CJIM CTaBKa M0 JOTOBOPY HE YCTAHOBJICHA.



Koaddunuent xonedanuii onpenensieTcss Kak 9acTHOE OT JCJICHUS Pa3HOCTH MaKCUMaIbHON 1 MUHUMATLHOM
CPEIHEB3BEIICHHBIX MPOIEHTHBIX CTaBOK IO JEMO3UTaM (KpeauTaM) Ha FTOpU30HTE 6 MecAlleB, HaUlHas OT
MOCIEAHEN pacKpeITO Ha caidte banka PoccuM CTaBKM B BalllOTE aKTMBA HAa MHHUMAJIbHYIO
CPEIHEB3BEILICHHYIO MPOLIEHTHYIO CTaBKY I10 AETO3UTaM (KpeIuTaM) Ha TOM e TOPU30HTE.

['pannibl quanazoHa BOJIATHIBHOCTH:

MuHnumanbHas — IpoU3BeICHUE CPETHEB3BEIIICHHOM MTPOLIEHTHOM CTaBKH MO JIeN0o3uTaM(KpeIuTam) 3a Mecsl,
HanOoee OJIM3KHIA K J1aTe OLIEHKU aKTHBA C YUETOM €€ KOPPEKTUPOBKH MPU MU3MEHEHUH KJIFOUYEBOH CTaBKU
banka Poccuu Ha pa3HOCTb eAMHUIBI M KO PUIIEHTA KOJIeOaHui.

MaxkcuManbHasi - NMPOU3BEICHHE CPEAHEB3BEUICHHOW IMPOLIEHTHON CTaBKU IO Jerno3uTaM(KpeauTam) 3a
Mecs, Hanbosee OMM3KUN K JaTe OLIEHKHU aKTHUBa C YYETOM €€ KOPPEKTUPOBKHU MPU U3MEHEHHH KIIOUYEBOM

craBku banka Poccun Ha cymmy enuHMIBI U K03 dunmenTa konebaHui.

PohiHOYHAs cTaBKA ompe/esisieTcsl B OTHOIIEHUH KAKI0T0 BH/Ia AKTHBA B COOTBETCTBHH CO CJIEAYHOIIEi
Ta0JIUIeH:

Bun aktusa PriHOouHas cTaBKa Hctounuku PIH(bOpMaI_II/II/I

Bxnang (nenmo3ut) | CpenHeB3BemieHHass mporeHTHas | OdumumanpHbiidi  cailt  banka Poccunm

craBka 1o  mpuBiedeHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpPEIUTHBIMU opranmzanusamu | CeeneHuss 1o  BKIagaMm  (JI€mIO3UTaM)
BKJIaJIaM (memo3utam) | (U3MYECKUX JIMII W HEPUHAHCOBBIX

He(MHAHCOBBIX OpraHM3alMii B | opraHu3anuii B neinoMm mno Poccuiickoit

pyOusixX ¥ nHOCTpaHHOMU BamoTe B | Denepanun B pyounsax, gomnapax CIHA u
LIETIOM 1o Poccuiickoii
@®enepanny, packpblBacMmas Ha
ounmanrsHOM  caiiTe

Poccun mo pasBepHyTOoM mIKane

eBpO.

banka

Ha  CpOK, OCTaBIIMWCI 10

OKOHYaHHA CpOKa BKJIaja.

caut bamka Poccun

Kpenuropckas
3a/10JKEHHOCTD
(ccyna, 3aiim)

CpenHeB3BeElICHHAs] MPOLIEHTHAS
CTaBKa IO KpeAuTaM B pyOssix H

WHOCTPaHHOU BAJIIOTE,
mpeaoCTaBJICHHBIM
HEe(UHAHCOBBIM  OpraHM3alUiIM

(11 DOJKHUKOB, SBIISIOLIUXCS
IOpUANYECKUMH  JIMLAMHU)  WJIU
¢buznyeckuM Iunam (st
JOJKHUKOB, SBIISIOLUXCS
(bU3MYECKUMU JIMIIAMHU), B LIEJIOM
®denepanuu,
packpbiBaeMasi Ha O()UIHAIBHOM

no Poccuiickoit

calte baunka Poccun o

pa3BepHYTOl IIKajJe Ha CpoOK,

OdunmansHpIi
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceenenuss 1o pyOIsIX,

pomapax CIHIA wm eBpo B 1menoMm 1o

KpeauraM B

Poccuiickoit denepanuu.



http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

OCTAaBUIMNCI 1O  IOTallcHUs
3aJI0JDKEHHOCTH.

KoppexTupoBka cpeiHeB3BellIeHHbIX CTABOK NPH H3MEHEHUH PHIHOYHBIX YCJIOBHIA.

Ecnu nocnennss packpbitas Ha caiite banka Poccuu cpeiHeB3BelIeHHas CTaBKa pacCUUTaHa paHee, YeM
3a Mecll 0 J1aThl €€ MPUMEHEHHUS, ISl ONPENEICHHUs] HEOOXO0AUMOCTH KOPPEKTUPOBKHY PHIHOYHOM CTaBKU
IIPUMEHSIETCA CIENYIOIINM TOAXO0/1:

e KinroueBas craBka banka Poccun, neicTBoBaBias B MeCAIIE, 38 KOTOPBIN ONPEACIICHA CPEAHEB3BEIICHHAS
craBka, cpaBHuMBaercsa ¢ KirrodyeBoil craBkoi banka Poccum, neicTByromenn B Mecsle OINpENCeIICHUs
CIPaBEIMBOM CTOMMOCTH aKTHBA;

e ccimu KiroueBass craBka banka Poccum He M3MEHMIach 10 MOMEHTa OIIPENENICHUs CIIPAaBEIIMBON
CTOMMOCTHU AaKTHBa, B KadyCCTBEC prHO‘IHOﬁ IMPUMCHACTCA MOCICAHAA PaCKPbITasd CPCAHCB3BCIICHHAA
CTaBKa;

e cciu KiroueBas craBka banka Poccum m3meHumnace, i ONpPEAENICHHUs PBIHOYHOW CTABKH IOCIEIHSA
packpbIiTad CPCAHCB3BCIICHHAA CTaABKa M3MCHACTCA MPOMNOPHHWOHAIBHO HM3MCHCHHIO KimroueBoil craBkH
banka Poccuu ¢ nociennero yuciia Mecana, 3a KOTOpbI paccyMTaHa CpEeIHEB3BEILICHHAs CTAaBKa, 10 AaThl
OIIpe/ieNICHUs CIPaBEUINBON CTOUMOCTH aKTHBA.



Ipunoxenne Ne3

k IIpaBniam pacuéra CHA

Kpurepun npu3Hanus v npexkpamnieHusi NPU3HAHUS AKTHBOB U 00513aTe/IbLCTB

Buowvt akmueos

Kpumepuu npusnanusn

Kpumepuu npekpawienusn npusnanus

JlenexHble Jlarta 3auncneHns qeHeKHBIX cpeicTB Ha | JlaTa NCTIONMHEHHs KPEeAUTHOM OpraHn3aIiuei 00s13aTenbCTB
cpezncTBa Ha | COOTBETCTBYIOIIMH OAaHKOBCKMI CYET | IO NEPEUHCICHHUIO ICHEKHBIX CPEICTB CO CUETa;

cyeraX, B TOM | (pacueTHBIA, TpaH3WTHBIH, BamoTHEIN) | JlaTa pemenus banka Poccun 06 oT3pIBe IieH3MH OaHKa
qHCIIe Ha | HAa OCHOBAHWH BBIMUCKM C YKA3aHHOTO | (AEHEXHbBIE CPEACTBA IIEPEXOAAT B CTaTyc HpodeH
TPaH3UTHBIX cyera. JeONTOPCKOH 3aI0KEHHOCTH);

BaJIOTHBIX CUeTaXx, Jara smkBupanuum OaHka comIacHO —MH(OpMaLuH,
OTKPBITHIX Ha PacKpBITOil B 0(HIIMATIBHOM JIOCTYITHOM UCTOYHHKE (B TOM
YIPABIAIOLLYIO yucne 3anucu B ET'PIOJI o nukBupanuu 6anka).
KOMITaHUIO Y.

o

JleHexxHbIC Jlarta 3a4ucIeHUs IEHEXHBIX CPEACTB HA | JlaTa HCHOIHEHMS KPEAUTHOM OpraHu3anuei 00s3aTeIbCTB
cpencTBa BO | COOTBETCTBYIOIINH ACHO3UTHBIA CUET HA | IO BO3Bpary BKiana (Bo3BpaT Ha cueT [IMD neHexHBIX
BKIagaXx, B TOM | OCHOBAaHHHM BBIIIUCKH C YKa3aHHOTO | CpPEJICTB IIO JOrOBOPY OAaHKOBCKOTO BKJIaJa);

qHCIe Ha | cdera; Jara ¢axTH4ecKkol MNepeyCTyNKH IpaBa TPeOOBaHHSI O

BaAJIOTHBIX CYCTAX,

OTKPBITBIX Ha
YIOPaBIISIONLY IO
KOMITIaHUIO JIRA
[MNo®

Jata nepeycTynku npaBa TpebOBaHuUs O

BBIIIJIATC BKJIaga u HAa4YHCJICHHBIX

MPOUCHTaX Ha OCHOBAHUUN AOTOBOpaA.

BBITUIATE BKJIAJa M HAUUCIIEHHBIX TIPOIIEHTaX HA OCHOBAaHUHU
JIOTOBOPA;

Hara pemenus banka Poccun 00 0T3bIBE JIMIICH3UU OaHKa
(meHexHbIE cpeACTBa BO BKJIagaxX IMEpPEXOIsIT B CTAaTycC
JNeOUTOPCKON 3aI0JIKEHHOCTH);
Hata mmkBumanuu OaHKa COTIacHO WHQOPMALNH,
PacKpEITOi B 0(UIINATFHOM TOCTYITHOM MCTOYHHUKE (B TOM

gucite 3anvcy B ETPHOJI o mukBrnamum 6anka).

Lennsie Oymaru, B
T.4.  JIENO3UTHBIE
cepTu(UKaThI

JlaTta mepexoza npaB cOOCTBEHHOCTH Ha
LICHHBIE Oymaru:
€CJIM LIeHHasi OyMara TOJUIeKHUT Yy4eTy
Ha cyeTe Jeno - Jiara 3a4uCIICHHS
IeHHOH Oymarm Ha cUer
OTKPBITHIA  YTIPABIIIONICH KOMIIAHUU
AY. TIM® B cneumanu3upoBaHHOM
JICTIO3UTAPUH, MTOITBEPIKICHHAS

COOTBGTCTByIOH.[Gﬁ BBIITUCKOM 110 CUCTY

JIETIO,

JIeTIo;
€CITM JIOKyMEHTapHBIE IIEHHbIE Oymaru
HE TOJyIeXaT ydeTy Ha cyeTax Jerno (3a
HCKITIOYCHUEM JIETIO3UTHBIX
cepTu(UKATOB) - JaTa MpUeMa IIEHHOMN
oymarn IIM®, omnpenenenHod B
COOTBETCTBUH C YCIIOBHSIMU JOrOBOpa U
MOJATBEPKIEHHOM  akTOM  IpueMa
riepeiauy [EeHHBIX Oymar;

10 JICHIO3UTHBIM CepTU(HKATaM - JiaTa
3a4dCIeHUS BO  BKJIAJ  (JICTIO3WT)
JCHEXHBIX CPENCTB, IOATBEPKICHHAS
BBIMMUCKOM €O cyera 1O BKIALy
(mermo3uTy) WM ¢ AaThl MPUOOPETEHUS
TAaKoOTO cepTU(HUKaTa MOATBEPKIACHHOMH

AKTOM.

Jata nepexoma mpaB cCOOCTBEHHOCTH Ha IIEHHBbIE OyMaru:

eciu LieHHas Oymara, HOAJIEXKUT y4eTy Ha cdere JAeNo -
Jlata CIicaHus EHHON OymMaru co cyera JIero, OTKPhITOrO
Y. 1o B
CIICLIMATIM3UPOBAHHOM  JICTIO3UTAPHH, IOATBEPIKACHHAS
COOTBETCTBYIOLIEH BBIMUCKOMN 110 CUETY JIETIO;

€CJIM JOKYMEHTapHbIE LICHHbIC OyMaru He TOJUIeKAT YYeTy
Ha cYeTax Jerno (3a HCKIIOYEHHWEM  JACHO3HTHBIX
CepTU(HKATOB) - Aara mepenaun HeHHoH Oymarm [T,

YIPaBJSOLIEH KOMIIaHUU

OTIpe/IeNIEHHOM B COOTBETCTBUU C YCJOBHSIMH JIOTOBOpa U
MOATBEPKACHHON aKTOM TIpHeMa Tepefadd IIeHHBIX
Oymar;

10 JICTIO3UTHBIM CepTU(UKATaM - JlaTa CIMCAHUS C BKJIaa
(mermo3uTa)  EHEXKHBIX  CPEJNCTB,
BBIIIMCKOM CO cyeTa 1o BKIAay (NEMO3WTY), WIM Jara
CIIMCAaHUS TAaKOTO CepTU(hUKATA, IOJATBEPIKICHHON aKTOM;
€CIIM ITI0 SMHUTCHTY LIEHHBIX OyMmMar BHECEHA 3aIlch B
ET'PIOJI o nmukBumpamuu - jgara 3alUdCH O JIMKBHIAIIUN

SMHUTEeHTa (MOJMy4eHHs WHQPOPMAlMM O JIMKBUJALNU

TMOATBCPKACHHAA

SMUTEHTA).

2. IaTa HACTYIUICHHUS CPOKa MOTalleHus [IEHHO# Oymaru, 3a
HCKJIIOYEHHEM JIOCPOYHOTO MOTalleHus;

3. maTa MOJy4YeHHUs! JICHEKHBIX CPEACTB B CYET ITOJHOTO
UCIIOJTHEHUS 00sI3aTeNILCTB 110 JOCPOYHOMY IOTAIICHUIO
LIeHHOW OyMaru




Jleburopckas
3aI0JDKCHHOCTD  T10

Jns neOuTopckoil 3a0JDKEHHOCTH 110
NPOLEHTHOMY (KYIIOHHOMY) JOXOay IO

I[aTa peainsanun I.leHHOﬁ 6yMal"I/I Wi gara UCIIOJIHCHUS
00513aTeILCTB OMUTCHTOM, HO,HTBCp)KﬂeHHOﬁ 0aHKOBCKOI

MIPOIIEHTHOMY JIOJITOBBIM IICHHBIM Oymaram — BBINTUCKOW C pacdeTHOTO CYeTa YIPABJIAIONMICH KOMITAHUU
(KymoHHOMY) - B pasmepe, onpeneneaaoM B | JI.Y. IIN® unm otaerom OGpokepa [TND;
JIoXomy 10 | COOTBETCTBHM C YCJIIOBHUSMHM BBITTycKa Ha | JlaTa JNHMKBUIAIIMM DSMHUTEHTA, COTJIACHO BBIMTUCKE U3
JIOJITOBBIM IIEHHBIM | KaXabld pabounii neHb, w ucxons w3 | EIPIOJI  (wnm  BBIMUCKM W3 COOTBETCTBYIOIIETO
Oymaram K | KOJIMYecTBa IEHHBIX OyMmar Ha KaKObIH | YIIOJHOMOYCHHOTO OpraHa MHOCTPAHHOTO FOCYNapCTBa).
BBIILIATE; pabounit JIEHb - c JIAThI
MEPBOHAYALHOTO IPU3HAHUS WX C TATHI
Hayaja COOTBETCTBYIOIIETO KYIOHHOTO
nepuoaa
- JaTta  TOTAIICHUS  MPOICHTHOTO
(KymmoHHOTO) 10XOAa Ha OCHOBAaHUHU
pEIIeHHS O BEIITYCKE;
JebuTtopckas Jus  meOuTopcKoi 3aJ0IDKEHHOCTH TI0
3a[J0JDKEHHOCTh T10 | YaCTHYHOMY/TIOTHOMY MOTaIICHUIO
YACTUYHOMY/TIOJTHO | SMUTCHTOM  OCHOBHOTO  JOojira IO
My IIOTAIICHU KO JOJI'OBBIM IICHHBIM 6yMaraM — JaTta
OMUTCHTOM YaCTUYHOI'0O HWJIM IIOJHOI'0 IOoramcHUuA
OCHOBHOTO  JIOJiTa | HOMHMHATa HAa OCHOBAaHHM DCLICHUS O
10 JOJITOBBIM BI)IHyCKe.
LIEHHBIM OyMaram.
Jebutopckas JHebutopckas 3aJI0JDKEHHOCTh | JlaTa MCIIOTHEHUS 0053aTeIbCTB IMUTCHTOM,

3a0JOKEHHOCTh  T10
BBIILIATE IMBU-
JICHJIOB,
SMHUTCHTAMU

KOTOPBIX ABJIAIOTCA

poccuiickue U
HHOCTpaHHEIE
SMUTEHTEI, o

aKIHsIM, 10X0/a 110
JIETIO3UTAPHBIM
pacrickam, J10Xo/a
o masM (aKIusIM)
HHOCTPaHHBIX
HHBECTUIIHOHHBIX
¢GhoHI0B,
KOTOPBIX BXOJSAT B

nan

COCTaB UMYIIECTBA
MNo®

MPU3HACTCA KaK aKTUB C IICPBOTO JHS,

KOra [eHHbIC OyMard HAaYUHAIOT
TOProBaThCA 663 yueTta OUBUACHIOB
(moxoxa o masm)

Hns

OMHUTCHTOB

LHCHHBIX 6yMar HWHOCTPAaHHBIX

SKC-AMBHICHIHAS  Jara
ompenensieTcss 1Mo MHPOpPMAIMK  C

HCIIOJIB30BAHUEM I/IH(I)OpMaLII/II/I 0 TakKoi

nare, MpeI0CTaBICHHON
HHPOPMATMOHHOM CUCTEMOM
UnTepodaxc.

Jiis poccHHCKHX LEHHBIX OyMmar 3Kc-
OUBHICHIHAS JaTa OmpenenseTcd Kak
JIeHb (PUKCaIlMH CTHCKA JIMI, UMEFOIINX
IIpaBO Ha IMONy4YeHHE [0X0Ja, MHHYC
OOUH TOproBoeld JeHb. Eciu 1eHb
¢uKcaMKu CIUCKa JIMI HE SBISETCS
TOPrOBBIM JUBHICHBI
YUUTBIBAIOTCSI B TOPTOBBIN JI€Hb, HAa /1B
TOPTrOBBIX JHS MpPEIIIECTBYIONIMNA JIaTe
¢ukcanuu crnmcka JauMu. B kadecTBe
HCTOYHHMKA MH(OPMALIUH HCTIONIB3YIOTCS
HKO AO HPJI, C Untepdaxc.

[Ipu orcyTcTBHM MHPOPMAIIUN U3 BHIIIE

JTHEM,

YKa3aHHBIX HMCTOYHHKOB (B TOM YHCIE
pa3Mepa NPUYMTAIOIINXCSA BBIIJIAT) -
JlaTa 3a4MCIICHUS JCHEKHBIX CPEACTB Ha
pacueTHsbIi OTKPBITBIN
ynpasisttonield komnanuu .Y, [TH®D (B
TOM 4ncie Ha cuet opokepa [TUD).

CUer,

MOATBEPXKICHHOW OAHKOBCKON BBIITMCKOW C PacYETHOTO
cueta ynpasiysatonieil komnaauu [1.Y. [IU® unu otyeTom
6poxepa [TND;

JlaTa TUKBHIAIIMM SMUTEHTA, COTJIACHO BBIMHCKE U3
EI'PHOJI (mnu BBITUCKH U3 COOTBETCTBYIOLIETO
YIOJIHOMOYEHHOI'0 OpraHa MHOCTPAHHOTO TOCYAapCTBa).




Jleburopckas
3aI0JDKCHHOCTD  T10

JI0X0J1aM o
HWHBECTUIHOHHBIM
nmasm [IUD, man

KOTOPBIX BXOZIAT B
COCTaB MMYILIECTBA
[MNo

. Hatoii BO3HUKHOBEHUS
obs3atenscTB YK 10 BBIMIIaTE 10X01a 11O
mastM, SBJSIETCS J1aTa BO3HHUKHOBEHUS
o0s3aTeNnbCTBA IO BHIIDIATE JIOXOJA,
yKa3zaHHass B COOOIICHHMH O BEIIIIATE

JOX0Ja MO WHBECTULHOHHBIM IHasM
150N

. Jarta ¢ukcanuu B
COOTBETCTBMM C  HMH(OPMAIIOHHOW

cucremoir Murepdakc;

. Jata onpenesneHus! BBIILIATHI
JI0XO0J[a, COMIaCHO UWH(pOpMAaNUU Ha
odunraIEHOM YIpaBISIONICH
KOMITaHUW/B O(UIIMAIBHOM COOOIICHUH
IS BJIAJICTIBIIEB HHBECTUIIMOHHBIX TIACB O
BBIILJIATE J0Xo/a (st

KBaM(UINPOBAHHBIX HHBECTOPOB); [Ipn

caiite

OTCYTCTBUM HMH(OPMAallUM M3  BBIIIE
yYKa3aHHBIX HCTOYHHKOB (B TOM 4YHCIIE
pa3Mepa NPUUYUTAIOIIMXCS BBILIAT 10
JIaThI 3a4YKCIICHUS ICHEXKHBIX CPEICTB) -
JlaTa 3a4UCJICHUS JICHEXKHBIX CPEICTB Ha
pacueTHBIN cyer

kommannu  J[.Y. [IN®

YOpaBIIOLEN

Jata HCTIOJTHEHUS 00513aTENIbCTB YIPaBJISIONICH
KOMIIaHUEH, TMOATBEPKICHHON OAHKOBCKOW BBIITUCKOW C
pacueTHoro cueTa yrpasistomier komnanuu J1.Y. [TNOD;
Jlata JIMKBUIALIUU YIpaBIsOWEN
(maBecTHIIOHHOTO  (poHmA (JIMIa, BBIJABIIETO
(BBITYCTHBIIIETO aKINH)), coriacHo Bemmcke n3 EIPIOJI
(MM BBITTUCKHU M3 COOTBETCTBYIOMIETO YIIOJHOMOYEHHOTO
OpraHa HHOCTPAHHOTO TOCYJapCTBa).

KOMITaHHNH
naun

Jebutopckas
3aJI0JKEHHOCTD 10
pacIpesieneHHIo
MpUOBLIH OT JoJeit
B OO0

Hara
BKJIIOUEHHUE

BO3HHMKHOBEHHS  IIpaBa  Ha
JIeOUTOPCKOI
3a[I0JDKEHHOCTH TIpU  pacIpeesIeHUH
npudb ot yuyactuss B OOO - nara
Pemenus o pacrpeneneHny IpUObUTH B

000.

Jlara 00513aTEINbCTB,
6aHKOBCKOM BBIITHUCKON C paCUE€THOTO CYETa YIPaBIAIONICH
komnanuu J.Y. [INOD.

Jata BHecenns B EI'PHOJI 3anucu, cBuIeTENbCTBYIOMIEH O

HCIIOJIHCHUA MOATBEPKACHHAA

JIMKBHUIAIIAHU O0IIECTBA.

JleHexxHble JlaTa 3a4nciIeHUs ICHE)KHBIX CPeACTB Ha | Jlata  WcmoiHeHWs  OpoKepoM  00s3aTeNbCTB 10

CpeICTBa, CHEeMANbHBIH  OpOKepCKHIl CuYeT Ha | MEePEeUUCICHHIO JCHEXHBIX CpPEICTB C CIEIMaIbHOTO

HaXoJAIIHecs y | ocHOBaHHM OoT4YeTa Opokepa Opoxepckoro cyera;

npodeccoHaNBHBI [Hara pemennss banka Poccum 00 OT3bIBE JMICH3UU Y

X YYaCTHUKOB Opokepa (IeHeKHbBIE CPEJICTBA IIEPEXOAT B CTATyC MPoYei

pBIHKA LIEHHBIX JIeOMTOPCKOH 3aJJOJDKEHHOCTH);

Oymar (mamee — Jara nukBuganuy Opokepa corjlacHO HWH(OpMaIH,

Opoxkep) PacKpbITOH B OPHUIINATIBHOM JIOCTYITHOM UCTOYHUKE (B TOM
gucine 3anucu B EI'PIOJI o nukBuganum 6pokepa).

3amomkeHHocTs Mo | [lara monmy4yenus | Jlata mepexonma mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru

BHEOHPIKEBBIM JIorosopa 1o MIPUOOPETEHNIO | TOATBEPIKACHHAS BBIICKOH 110 CYETY JIeTO.

CIIeNTKaM C (peanu3anum) 1EeHHBIX Oymar.

LIEHHBIMHU

Oymaramu,

3aKJIIOYEHHBIM Ha
ycnoBusix T+




3a10/>KEHHOCTb 110
CAEIKaM ¢
BaJIIOTOH,
3aKJTIOYCHHBIM Ha
ycnoBusix T+

I[aTa 3aKJIIOUCHUA
JA0TOoBOpa Mo HOKyr[Ke/npouan(e
BaJIIOTHI.

I[aTa nepexoga IpaB COOCTBEHHOCTH Ha BaJIIOTY Ha

OCHOBAaHMHM  BBIMUCKM CO  CYeTa  OTKPBITOrO  Ha
ynpaBisitomyio - kommnanuto [V, TTHM®/6pokepckoro
oTdyera.

Jleburopckas
3aI0JKCHHOCTb,
BO3HHUKIIIAs B
pesynbTare
COBEPILCHUS
CJICJIOK C
HUMYLIECTBOM
[MN®, no KoTOpBIM
HaCTyIuiia
Haunbosee paHHssA
JlaTa pacueToB;

ABaHCBI,
BBIJIAHHEIC 32 CUET
nmyiectsa [TND;

JeobuTtopckas
3aI0JDKEHHOCTh
YIpaBJIAIOIIEH
KOMIIaHHH TIepen
M1o;

Jebutopckas
3aJI0JKEHHOCTb,
BO3HHUKIIIAS T10
JIOTOBOPAM C
ayIUTOPCKON
opraHuzanuei,
CHeHaIN3uPOBaHH
BIM JICTIO3UTAPHEM,
PETUCTPATOPOM,
YKa3aHHBIM B
IIpaBunax 1Y
M1o;

Jleburopckas
3aJ10JDKEHHOCTB 110
Hajoram, coopam,
MOLUTHHAM B
OFOJKETHI BCEX
YPOBHEH;

Jebutopckas
3aI0JDKEHHOCTD 110
BO3MEIICHHIO
CYMMBI HAJIOTOB 13
oromketa PD;

Jleburopckas
3aI0JDKCHHOCTD 110
CyneOHBIM
peLICHUSIM

Jiss  meOuTOpCKOM  3aJ0JDKCHHOCTH 110
BO3MELICHUIO CYMMBI  HajJOroB W3
oropkera PO — nara npunstus HAC no
paboTaM U yciayraM K BBIYCTY;

Jlns ocTanbHBIX BHIOB aKTHBOB - JaTa
nepeaayr aKTHBOB (ICHEKHBIX CPEACTB)
JIMIY, B OTHOIICHUH KOTOPOTO BO3HUKAET
neOuTopcKast 3aJ0KEHHOCTD.

Jus  meOuTopcKoi 3aIOIDKEHHOCTH TI0
Cy]le6HLIM peHIeHI/I}IM — JgaTta BCTyHHeHI/IH
B CHIIy YKa3aHHOTO PEIICHHUS;

Jns ocTanbHBIX BHIOB aKTHUBOB - JiaTa
nepeaaynl aKTHBOB (ICHEKHBIX CPEICTB)
JIUIY, B OTHOIICHUH KOTOPOTO BO3HUKAET
neduTopckas 3a10J5KEHHOCTbD.
Jebutopckas 3aJ0JIKEHHOCTh o
apeHAHBIM IUIATe)KaM Ha KaXKAYIO JaTy
oTpe/ieNIeHuUs

CTOUMOCTH YUCTBIX

akTMBOB. B ciyuae

CTOMMOCTHU YHCTBIX AKTHBOB Ha Jary,

OTIpeICIICHUSI

KpoMe  MOCiemHero paboduero s
Mecsiia, 1eOUTOPCKast 330JKEHHOCTD 110
apeHTHBIM

corjiaCcHoO

IaTexaM  HAYMCIISETCS
YCIOBUSIM ~ JIOTOBOpa 32
COOTBETCTBYIOIIEE KOJMUYECTBO IHEH B
Mecse  (mepuone), Jaty

OIpCACIICHUA CTOUMOCTH YHUCTBIX

BKJTIOYAs
aKkTHBOB. [lepBHYHBIE JOKYMEHTHI 3a
(mepuos)
OKOHYaHUH

COOTBETCTBYIOLIMN  MecHll
0 OPMIISIFOTCSI o

COOTBETCTBYIOIIETO Mecsia (Tepruoia).

Jns  neGUTOpCKOM 3aJ0JKEHHOCTH 110  BO3MEIICHHUIO
CyMMBI HajioroB u3 Orojpkera P — nara ucnonHeHus
oOs3arenscTBa nepen IIM® cormacHo HaloroBomy
Kozekcy POD;

JIJis oCcTalIbHBIX BUJIOB AKTUBOB:

- Jara uctionnenus obs3atenseTB nepen [N, cormacHo
JIOTOBODY;

- JlaTa NMKBHIALWM 3acMIINKA, COTJIACHO BBIIUCKE U3
ET'PIOJI.

- JlaTa MOTMBHUPOBAHHOTO CYXXICHHSI, COCTaBIEHHOTO IO
HCTEYCHHUHU CPOKA UCKOBOM JTaBHOCTH MO 00s13aTEIbCTBAM.

Crincanne 1/3 aBaHcoBOTO TIaTeka Ha pacxoisl GOHIA B
MOCTICTHIH PabOYHii JCHb MeCsIIIa.




IIpouas
nebuTopcKas
3aI0JDKEHHOCTD

ABaHCHI IO apeHze

3eMeNIbHOTO
y4acTKa; Jata cmucaHus [E€HEXHBIX CPENCTB,
MOJTBEPKICHHAST OAHKOBCKOW BBITTMCKOM
C pacyeTHOro cuera yHOpaBJstoUIeit
komnanuu J.Y. [IN®D.
[IpousBonHBIE Hara OTpasKEHHUS OpokepoM | B ciryuae ncromHEeHHsT KOHTPAKTa;
(uHAHCOBBIE nproOpeTeH s/ pearn3aiun B pesynbraTe BOHHKHOBEHHS BCTPEUHBIX O0S3aTEIHCTB
HHCTPYMEHTEI COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa | TI0 KOHTPAKTy C TakoW ke crhenupuKamuei, T.e.

(manee — TION)

Ha OHupKe.

3aKJIFOYCHUC O(I)CGTHOﬁ CICIIKHU,
HperaH.[CHI/IG 0053aTeNbCTB 110 KOHTpPAKTY II0 HWHBIM
OCHOBAHUIM, YKAa3aHHbIM B I[paBWIaxX KJIUPpUHIA, B
YCTaHOBJICHHOM UMM MOPSAJIKE.

Hensuxumoe
HMYUIECTBO

Jlata BKJTIOUCHUS HEJIBUKUMOTO
umymectsa [I1® — nanbonee paHHSST U3
JiaT:

JiaTa npueMa-feperad,
MOJITBEPKICHHAs aKTOM npuema
nepenauu;

JlaTa TOCYAapCTBEHHOM perucTpauuu
mepexoja TMpaBa COOCTBEHHOCTH Ha

HEJIBJKUMOE HMMYILECTBO BIIaJeiblam
TN ®,
noATBepkKJIeHHast Bwinuckoit u3 EI'PH.

HWHBCCTUIIMOHHBIX 1acB

JaTa TOCYIApCTBEHHOW perucTpanuu
mpaBa COOCTBEHHOCTH BJIaJIC/IbIICB
MHBECTHIIMOHHBIX rnaeB 11D,
noatBepxkaeHHas Boinuckoit u3 EI'PH na
00BeKT JIOJICBOT'O CTPOUTENILCTBA
(HenBMKUMOE HMYIIECTBO),
nojexamuid nepenade YK JIY. [TUD
10CJI€ TMOJyYEHHs] pa3pelleHus Ha BBOJI B

I[aTa nepeaayn HEABUIKXKUMOI0O HUMYHICCTBA HOBOMY
paBoo0yIaaTeNnio — Haubosiee paHHsA U3 JaT:

- JaTa IpueMa-Inepeaadn, MoATBEPKICHHAsA aKTOM IpUeMa
nepeauy;

- JlaTa TOCYAapCTBEHHOW pETHCTpallM Iepexona IpaBa
COOCTBEHHOCTH Ha HEIBWXMMOE HMYIIECTBO HOBOMY

npaBooOnajaTenio, TOATBEP)KICHHAs  BBIMUCKOH U3
EI'PH;

Jlata mpexpamieHusi IpaBa COOCTBEHHOCTH B CBSI3H C
rocyJapCTBEHHOM peructpanueit JINKBUJALIAA
HEIBIKIMOTO HUMYIIECTBA, MOJTBEPKICHHAS

JIOKYMEHTOM, BBIJJAHHBIM PETrUCTPHUPYIOIIUM OpPraHOM C
OTMETKOW O pETUCTPAIMOHHOM JIEUCTBUH.




OKCIUTyaTallui0 MHOT'OKBAPTUPHOI'O A0Ma
u (I/IJ'II/I) HMHOI'0 00bEKTa HCABUXHNMOCTH.

[lpaBa apennbl Ha | [lata mepemaun oObekTa HEABWXMMOCTH | JlaTa  moamucaHust — akra  BO3Bpara  HMMYIIECTBA
HEIBUXKHMOE B apeH/y 110 aKTy IpHeMa-Teperadn; apeH10JaTeNto;
HUMYIIECTBO Hara yctynku npaBa apenabl oOwvekTa | Jlata mepenaumn [IM® npaB n 00s13aTeNbCTB MO JAOTOBOPY
(TIoIy4eHHEIE) HEJIBUKHMOTO UMYIIECTBA. TpeTbeMy JIHLLY;
Jlata mpodero mpekpamieHus NpaB U 00A3aTEIbCTB IO
JIOTOBOPY B COOTBETCTBHH C 3aKOHOAATEIHCTBOM WIIH
JIOTOBOPOM.
NMy1ecTBeHHBIE Hns  noroBopa ydactus B goneBoM | Jlata rocyAapCTBEHHOM perucrpanuu npasa
npaBa U3 | CTPOMTENHCTBE OOBEKTOB HEJBIKUMOTO | COOCTBEHHOCTH Ha HEJBMI)KMMOE MMYIIECTBO BIIAJICNIBLIEB

JIOTOBOPOB y4acTHUs
B JIOJIEBOM
CTPOUTENBLCTBE
(manmee - moroBop
y4acTusi B JJOJIEBOM
CTPOUTEIbCTBE
00BEKTOB
HEIBUKMMOTO
HMYIIECTBA);

HMy1ecTBeHHbIE
MpaBa, CBSI3aHHBIC C
BO3HHKHOBCHHEM
mpasa
COOCTBEHHOCTH Ha
00BEKT
HEJIBIDKUMOCTH
(ero dactp) mocie
3aBepIICHAS
CTPOUTENBCTBA

€ro

(coznmanue) u
BO3HHKAIOIINE U3
JIOTOBOPA,
CTOPOHOM o
KOTOPOMY SIBJISIETCSI
IOPUINIECKOE
JUIO0,  KOTOPOMY
MIPUHAIIICKUT
IpaBo
COOCTBEHHOCTH
WM HWHOE BEIHOE
paBo, BKITFOUAST
[paBO apeHIpl, Ha
3eMEIbHBIN
YYacTOK,
BBIJICIIEHHBIA B
YCTaHOBIICHHOM
MOPSAKE JIIsS et
CTPOUTENBCTBA
o0BeKTa
HEJBM)KMMOCTH, |
(W)  UMEIOIIHM
paspelieHue Ha

UMYIIECTBA - Aara, NpeaAyCMOTpCHHAsA B

JIOrOBOpE y4acTus B JI0JIEBOM
CTPOMTENILCTBE OOBEKTa HEABHIKUMOIO
nmyniectBa [IM®D, kak yuyacTHHKa

JIOJIEBOTO CTPOUTEIILCTBA;
JAnst ”HBECTHLIMOHHOTO OTOBOPA - JaTa,
MIPEAYCMOTPEHHAs B IOTOBOPE.

rHBecTUIIMOHHBIX naeB [11®, noaTBepxaeHHas BBITUCKON
n3 EI'PH;

W

JaTa nepeaavdu 00BEKTOB HESABWXXHUMOI'O HMMYIIECTBA IIO
OKOHYAaHUIO CTPOUTCIILCTBA, MNOATBCPIKACHHAA AKTOM

npueMa-nepeaaiu.

Jara nepemgaun [1M® mpaB u 003aTeNbCTB IO JOTOBOPY
TpeTbeMY JINILY;

Jlata mpodero mpekpamieHus NpaB U 005A3aTEIbCTB IO
JIOTOBOPY B COOTBETCTBHHM C 3aKOHOAATEIHCTBOM WIIH
JIOTOBOPOM.




CTPOUTEIBCTBO
00BeKTa
HEJIBUKUMOCTH Ha
YKa3aHHOM
3eMeNIbHOM
ydacTke, 00
IOPHINYIECKOE
JIUIIO,
WHBECTHPYIOIIEE
JICHE)KHBIC
CpEIICTBa WA UHOE
HUMYIIECTBO B
CTPOUTENBCTBO
o0BeKTa
HEJIBUKUMOCTHU
(manee -
WHBECTHIIUOHHBIH
JIOTOBOD).

HMy1ecTBeHHbIE
npaBa u3
JIOTOBOPOB, Ha
OCHOBaHHH
KOTOPBIX
OCYIIECTBIISICTCS
CTPOUTEIBCTBO
(cozmanue)
00BEKTOB
HEJIBU)KUMOTO
HUMYILECTBA Ha
3eMEeNIbHOM
y4acTke, KOTOPBIiI
(mpaBo
KOTOPOTO)
COCTaBIISIET aKTHUBBI
[MN® (mamee —
JIOTOBOP Ha
CTPOUTENBCTBO

apCeH/bI

(coznanue)
00BeKTa
HE/IBKUMOCTH);

HMy1iecTBeHHbIE
mpaBa u3
JIOTOBOPOB, Ha
OCHOBaHHU
KOTOPBIX
OCYIIECTBIISICTCS
PEKOHCTPYKIHS
00BEKTOB
HEABNXXUMOCTH
(manee - moroBopa
Ha
PEKOHCTPYKLHIO).

Jns  nmoroBopa Ha
(co3manue) 0OBEKTa HEABUKHMOCTH -

CTPOUTENILCTBO

JlaTa BCTYIUICHHS B CHJIy JOrOBOpa Ha
OCYILIECTBIICHHE
CTPOUTEIECTBA (CO3IaHMS)
HEIBIKIMOTO
3akmoueHHoro [IM®, kxak 3aka3yukoMm
CTPOHTENECTBA  (CO3TAHUA)

00BEKTOB
HUMYIIECTBA,

00BEKTOB
HEJIBUKHMOTO UMYIIECTBA;

Jis mgoroBopa Ha PEKOHCTPYKIMIO —
JaTa BCTYIUIGHHS B CHJIy JOTOBOpa Ha
OCYIIECTBIICHHE PEKOHCTPYKIHH
00beKTa HEIBUKHUMOCTH, 3aKJIIOUEHHOTO
[IN®, kak 3aKa3uMKOM PEKOHCTPYKLUHUU

00BeKTa HEABMIXXUMOI'O UMYIICCTBA.

[Tpu HacTymIeHUN HAMOOJIEEe PAHHETO COOBITHS:
JlaTa mepenaun O0OBEKTOB HEIBHYKUMOTO MMYIIECTBA IO
OKOHYAaHWUU CTPOUTEIHCTBA,

NOATBCPKACHHAsA aKTOM

preMa-Tepeaady;
W

ara rocyaapCTBEHHOM perucrpauuu npasa
COOCTBEHHOCTH Ha HEIBHKMMOE HMYIIECTBO BIIaJCNIbIICB
rHBecTUIIMOHHBIX naeB [11®d, noaTeBepxaeHHas BBITUCKON
n3 ETPH.

Jata nepenada [TU® npaB 1 003aTENBCTB MO JAOTOBOPY
TpEThEMY JIUILY;

Jara mpodero mpeKpamieHHs MpaB U 0O0S3aTEIBCTB IO
JIOTOBOPY B COOTBETCTBHUM C 3aKOHOJATEJIBCTBOM HJIU

JA0OTOBOPOM.




JlenexHEIe
TpeOoBaHUs o
KPEIUTHBIM
moroBopaM (B T.4.
YIOCTOBEPEHHBIC
3aKJIaTHBIMH) u
JIOTOBOpaM
(Bkitouast  3aiiMBI
BbIJIaHHbIE) (Hajee
— ccyna)

3aiimMa

Hdus  neHexHbIX — TpeOoBaHUM o
KPEIUTHBIM JIOTOBOpaM ¥ JIOTOBOpaM
3aiimMa (BKJItOYast 3aliMbl BHIJJAaHHBIC):
Jara mpenocraBiieHusT Kpenuta (3aiima)
o JIOTOBODY, MTOITBEPIKICHHAS
BBIIMUCKOM ¢  OAaHKOBCKOrO  cuera
OTKPBITOTO Ha YIPABJISFONTYI0 KOMITAHUIO
J.V. [IND;

Jlata nepeycTymku npaBa TpeOOBaHUS 1O
CCyJIc Ha OCHOBaHHH JIOTOBOPA;

Jlata mepexoma mpaBa 3a 3aJ0TOBOC
HUMYIIECTBO (€CIM TaKOBBIM SIBJISTFOTCS
mpaBa  TpeOOBaHHSI W3  JIOTOBOPOB
3aiiMa/KpeIUTHBIX ~ TOTOBOPOB)  TIpHU
oOpamieHNM B3BICKAaHUS HA TIpEAMET
3aJ10ra.
Hnst

KpPeIUTHBIM JIOTOBOpaM M JOrOBOpaM

NEHS)KHBIX ~ TpeOOBaHMK IO

3aliMa, YIOCTOBEPEHHBIX 3aKJIaIHBIMU

(manee - 3aknagHbie):

Jlata mepemaTouHOM — HaANKMCH — Ha
3akmamHoM c YKa3aHHUEM, 4TO
BJAJI€IbIIEM 3akiaaHOM SIBISETCS

ynpasisitowmas komnanus 1. Y. ITU®D;
Jata BblIauum 3akinagHOU B Cllydae, €Cld
3aKiagHyI0 BBITYCKACT YIPABIAIOIIAS
xommanusa .Y I ®.

Jlnist IeHexXHBIX TpeOOBaHMUHN MO KPEAUTHBIM JIOTOBOPAaM M
JIOTOBOpaM 3aiiMa (BKIJIIOYas 3aiiMbl BbIZIAHHEIC):

Jlata
MOATBEPXKICHHAS
OTKPBITOTO Ha ympasJistoiyto komnanuto 1.Y. ITNO®;

IIOJITHOT'O noramecHus Kpe€aura

0AaHKOBCKOTO

(zaiima),
BBIIIUCKON € cyera
Jara mepeycTynku mpaBa TpeOOBaHHS IO CCyde Ha
OCHOBaHUU JI0T0BOPA;

Jlata nMKBHIAIMKM 3aeMINMKA COMJIACHO HWH(OpPMAIUH,
PaCKPHITOH B OQUITHATHHOM JOCTYITHOM HCTOYHHKE (B TOM
yucine 3anucu B EI'PYOJI o nukBuanmuu 3aemimka)

Jlara mepexona mpaBa Ha 3aJOrOBO€ HMYUIECTBO IIpHU
oOpalleHrn B3bICKaHUS Ha MPEAMET 3aJiora.

Jlns 3akiaaaHbBIX:

JlaTa mepegatogHON HAAMUCH HA 3aKJIaJHON C yKa3aHHEM,
YTO HOBBIM BIIAJIEBLEM 3aKJIATIHOMN SABISIETCS CTOPOHHEE
JIUILIO;

JlaTa mOJTHOTO MCHOJTHEHUS 00513aTEIbCTB 3aEMILUKOM;
JlaTa nmoctyruieHus 3a10roBoro umyiecTsa B cocras [11®
Npy 00pallieHNH B3bICKaHUs Ha 3aJI0T.

IIpocroii Bekcenb

Jata nmepexoaa mpaB cOOCTBEHHOCTH Ha

LIeHHble OyMmaru, OIIpeJesIeHHOH B

COOTBETCTBUU C YCJIOBUSIMU JIOTOBOpa U
MIOATBEPKIECHHOM

aKTOM rnpuema

nepeayy MeHHBIX OyMar.

Jlata nmepexona mpaB COOCTBEHHOCTH Ha IIEHHbIC OyMar,
OIIpEe/ICJICHHOI B COOTBETCTBHH C YCJIOBHSIMH JIOTOBOpa U
HO}ITBCp)KI[eHHOﬁ AKTOM Ipue€Ma nepe€aadyn UHEHHbIX
Oymar;

Ecmu mo BekcenenmaTeno W JHILY, TIEpelaBIIeMy BEKCEIb
MOCPENICTBOM HHAOCCAMEHTA (J1aiee — TOJHKHUKY) BHECCHA
3anuchk B EI'PIOJI o nukBumanum JOMKHUKA - 1aTa 3allUCHU
0 JHUKBHUIAINH JOJDKHHUKOB (MONydeHHs HHOOpMAIMH O
JIUKBHJIAITAH JTOJDKHUKOB).

Join B ycTaBHBIX

KanuTaaax
poccuiickux
obmiecT c
OTpaHUYEHHOU
OTBETCTBEHHOCTBIO

JaTa mepexo/ia mpaBa cCOGCTBEHHOCTH Ha
JIOJIIO, TIOATBEP)KIAECHHAS BBITUCKOM U3
EI'PIOJI.

Jara nepexona COOCTBEHHOCTH Ha
noaTBepkneHHas Beimuckon uz EIPIOJL.
Jara BHecenns B EI'PIOJI cooTBeTcTBYIOImIEH 3amucu Ha

OCHOBaHUU

mpasa JI0JTIO,

IIpaBOyCTaHABJIMBAKOIIUX  JTOKYMCHTOB B
Cl1y4dasix, HC Tp€6yIOIlII/IX HOTapUuaJbHOI'O0 YIOCTOBECPCHUS

CACJIKH, B TOM YUCJIC B PE3YJIbTATC JUKBUAAINU 06HIGCTBa.

IIpaBa ywactus B

I[aTa nepexoJa nmpasa COOCTBEHHOCTH Ha

I[aTa nepexoja mnpasa COOCTBEHHOCTH Ha IpaBa y4acTus,

YCTaBHBIX pasa y4acTus, NOATBEPXKACHHAS | IOATBEPKICHHAs BBINUCKOI COOTBETCTBYIOLIETO
Kanuraugax BBIIIUCKOM COOTBETCTBYIOIIETO | PErUCTPUPYIOLIETO OPIraHa;

HMHOCTPaHHBIX PEruCTPUPYIOLIErO OpraHa. JlaTta nIMKBUOALMKM 3MHUTEHTA, PACKphITas B JOCTYIIHOM
KOMMEPUYECKUX HCTOYHUKE WM nostydeHHas [TNO.

opranuzanui

IIpoekTHas Hara mnoamucanus  akTa  npuema- | Jlata MCIOJNHEHHS JOrOBOpa 3aCTPOUIIUKOM MpPU yCIOBUU
JIOKyMEHTalsl JUIsl | Mepefayd  MEXIy CTOpPOHAMM [0 | PEerHCTpanuMd  TpaBa  COOCTBEHHOCTH  BIIAJIEJbLEB

CTPOUTENBCTBA HITH
PEKOHCTPYKIIMU
00BeKTa
HEIBHKUMOCTH

JIOTOBOPY MOJpPSIA / KYIUTH - IPOTaXH.

MHBECTUIMOHHBIX MaeB I[IM® Ha 00BEKT HEABMIKUMOCTH,
SIBIISTFOIIMIACS. TIPEIMETOM TaKOro JOrOBOpa/ MCIOIHCHHE
JIOTOBOpa 3aCTPOMIIMKOM TIPU YCIOBHU PETUCTPAIMU
W3MEHCHUH, MPOU3BEICHHBIX B CJICACTBHE PEKOHCTPYKIIMU
00BbeKTa HEIBIIKHMOCTH,

TaKOT'o J0T0BOPA,

ABIAOMIETOCA  IPEAMETOM




Hara nepenaya [TM® npaB u 0053aTENBCTB N0 JOTOBOPY
nozpsiza / KyIii — NMpOAaXu ¢ 3acTPOHIINKOM TPEThEMY
my;

Jara mpodero mpekpamieHds MpaB M 00S3aTEIBCTB IO
JIOTOBOPY TOpsiza / KYIUTH — IPOJAXKH C 3aCTPOUIINKOM B
COOTBETCTBHUH C 3aKOHOAATEIHCTBOM HIIX JIOTOBOPOM.

Xyno>keCTBEHHBIE Hara mepexona mpaB coOCTBEHHOCTH, | JlaTa mepexoma mpaB COOCTBEHHOCTH, IOJITBEpKICHHAsS
LEHHOCTH MOJITBEPKICHHAS aKTOM IpueMa | aKTOM IpHeMa IepeadH.

nepeaayy.
ITo norosopam | Jlorosop mpsmoro PEIIO: - Ha JaTy WCIIONHEHHs BTOpOH wactu moroBopa PEIIO
IPSIMOTO PEIIO | - Ha pmaTy WCHOJHEHHWS TIEPBOH YacTH | MPOWCXOAWT MPEKpalleHHe IMPHU3HAHUS KPEeIUTOPCKOU
(pomaBioM JloroBopa PEIIO, MpU3HAeTCd | 3aJJ0JDKEHHOCTH B CyMME MOJYYEHHBIX JEHEXKHBIX CPEICTB
LEHHBIX OyMar IO | KpeauTopcKas 3a/I0JDKEHHOCTh B CyMME | 1O IepBOW 4acTH. B ciaydae eci  HUCIOJHEHHE
nepBoit YacTH | MOJIyYEHHBIX JECHEXHBIX CpPEICTB IO | 0043aTeNbCTB He OyAeT BCTPEUHBIM, MOA  JaToi
moroBopa  PEIIO | mepmoii wactu  goroBopa  PEIIO, | ucmosiHeHUs BTOPO# 4acTH, MPUHUMACTCS OOJiee MO3IHSS
SIBIISICTCSA VK | yBenuueHHas Ha CyMMy IPOLIEHTOB, | M3 JBYX JaT: MOCTABKU WJIU OIUIATHI;
[MU®): pacCUMTaHHBIX Ha JaTy OIpEICIeHUs | - IMpeKpalleHne MPU3HAHUS [EHHBIX OyMar, mepeiaHHbBIX
- OoOssatensctBa | CHA 1o cTaBKe, NpeaycMOTpeHHOH | 1o mpsmomy norosopy PEIIO, He mpoucxomur.
[IN® no BoO3Bpatry | HOrOBOPOM;

JIEHEIKHBIX
CpENCTB,
MIOJIyYEHHBIX o
nepBoi 4acTu
JIOTOBOpa TMPSMOTO
PEIIO;

- Llennsie Oymarw,
nepenaHHbIe
DOHIOM IO NEPBO
4acTu JIOroBOpa
npsimoro PEIIO.

Ilo JIOrOBOpaM
obpatHoro PEIIO
(mokymnatenem
LIEHHBIX Oymar mo
norosopy PEIIO mo
nepBoit yactu PE-
[HO sBnsercs YK
[N ®D):

- JaeouTopcKast
33[J0JDKEHHOCTh K
MOJIYyYEHHUIO Mepe-
JIaHHBIX JICHEXKHBIX
CPEACTB 10 MEPBOit
4acTH
PEITO

JIOrOBOpa

Horosop obpatroro PEIIO:

- [IpU3HaHUE LEHHBIX Oymar,
IIOJIYYEHHBIX 110 IIEPBOM 4acTH IOTOBOPa

PEIIO, He npoucxoaurT;

Ha JaTy WCIOJHEHUS NepBOM wyacTu
JI0roBopa PEIIO IIPU3HACTCS
JeOUTOPCKOI 3a/I0JPKEHHOCTH B pasMepe
CYMMBI JICHEKHBIX CPEJCTB, NEPEIaHHbIC
@®oHOM MO NEepBOH 4YacTH H0-rOBOpa

PEIIO, yBenuyeHHOM Ha  CymMMYy
MIPOIICHTOB, PACCUMTAHHBIX Ha JaTy
OTpeIeIICHNS CYHA o CTaBKe,

MPEeyCMOTPEHHOM JOTOBOPOM;

- Ha JaTy HUCHOJHEeHHsI BTopod udactu norosopa PEIIO
MPOUCXOIUT TpPEKpalleHne NpPU3HAHUA J1eOUTOPCKOU

3a/I0JDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO.




Buoot 06a3amenvcme

Kpumepuu npuznanusn

Kpumepuu npexpawenus npusnanus

er[[I/ITOpCKaH 3aJ0JDKCHHOCTh I1I0
CACJIKaM, IO KOTOPBIM HACTyIIWJIa
Haubolee paHHAA JaTa pacyeToOB

Jara nepexojia mpaBa COOCTBEHHOCTH
HAa aKTHB ([CHEXKHBIC CPEACTBA) K
IIN® or 5uma, B OTHOIICHUH
KOTOPOTO BO3HHUKAET KpEIUTOPCKAast
3aI0JDKCHHOCTb.

Jata ucnonuenus oos3arenscts [TUD mo
JIOTOBOPY.

JlaTa MTMKBHAIIMY KOHTPAreHTa, COTIACHO
Beimucke u3 ETPIOJI (v BBIMIMCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO
opraHa HHOCTPAHHOTO TOCYIapCTBa).

Jlata MOTHBHPOBaHHOTO CY>KICHHUS,
COCTaBJIEHHOTO I10 MCTCUYCHHUH CPOKa
HCKOBO TaBHOCTH 110 0053aTeNbCTBAM

Kpenuropckast 3af0KEHHOCTD 110
BbLJJa4yc MHBECTULIMOHHBIX I1acB
[MND

JlaTta BKIIIOYECHHUS CHEKHBIX CPEACTB
(MHOTO WMYINECTBa), NMEPEJaHHBIX B
OIJIATy WHBECTHLIMOHHBIX T1aeB, B
umyiuectso [TUD.

JlaTa BHeceHHUs MPUXOHOM 3aIIUCH O BblAaue
WHBECTUIIMOHHBIX TlaeB B peectp I[IND
COTJIACHO OTYETY perucTparopa.

KpeauTopckas 3a10JDKEHHOCTH 10
BBIIaUYe MHBECTHLMOHHBIX MacB
[MN® npu oOmeHe

[Hara 3auncnenus B [IM® umyiecTsa,
MTOCTYTIUBIIETO B OIUTaTy 0OMEHa ITaeB.

Jlata BHECEHHS TPUXOIHOH 3aITHCH O BhIJa4e
HMHBECTULMOHHBIX naeB B peectp [IND mpu
0OMEHE COTJIAaCHO OTYETY PerucTparopa.

Kpenutopckast 3a10J1KEHHOCTh 10
BBIIJIATE JICHE)KHONW KOMIICHCAIIUH
NPY TIOTAIIEHUH WHBECTHUIIMOHHBIX
naeB [MNo (nmepeuncieHun
JCHE)XHBIX CPEACTB TP OOMeHe
TaeB)

JlaTa BHeceHHUs PAacXOJIHOM 3amucu O
norameHuy (CIHUCaHUKM MPH OOMEHE)
MHBECTUIIMOHHBIX nacB TN ®
COTJIACHO OTYETY perucTpaTopa.

Jata BbITUIaThl (TIEpeYHCIEHUSI 0 OOMEHY)
CyMMBbl  JICHEXKHOW  KOMIIEHCALlUH 32
uHBecTuliMoHHsle nau [IMD cormacHo
0aHKOBCKOM BBITTUCKE.

Kpenuropckas 3aJ0JDKCHHOCTD
nepel areHTaMM 10  BblOaue,
MOTAIICHUIO u obmeny
WHBECTUIIMOHHLIX maeB [T

Hara  OCyLIECTBIICHHS  OIEPAIUH
BBIZIauM ¥ (WJIM) TOTalleHUs] TacB B
peectpe UHBECTUIIMOHHBIX naeB [T
10 3asIBKE areHra.

Hata TIePEYHCIICHUS CYMMBI
CKUIOK/Han0aBok areHty u3 [IM® cormacHo
0OaHKOBCKOM BBITIMCKE.

KpennTopckas 3aJ10JKEHHOCTh
nepej; ynpasJsSiOLIEN KOMIaHHUEH,

BO3HHMKIIIaA B pe3yabTare
HCIIOJIb30BaHUA praBJ’ISHOHIefI
KOMITAaHUEH COOCTBEHHBIX
JACHCKHBIX CPCJACTB /JI1 BbIIUIATBI
IleHC)KHOﬁ KOMIICHCallu

BJIaJIeJIb1[aM WHBECTUITHOHHBIX TIaEB
[MN® mnpu noramennn u (WIH)
oOMEHEe HWHBECTHUIIMOHHBIX I1aeB
815 (0)

Jlata TOTy4eHUs NEHEKHBIX CPEICTB
OT YIPaBIIAIONIEH KOMIIAHIH COTTIACHO
0aHKOBCKOMW BBITTHCKE.

Jlata BO3Bpata CyMMBI 3aJOJDKEHHOCTH
yHpaBJsIonien KOMIIaHUU COTJIaCHO
0GaHKOBCKOW BBITHCKE.

Kpenutopckas 3a0/KEHHOCTh TIO
yIulaTeé  HaJloTOB M JIpYruXx
00s13aTeIbLHBIX IUIaTeXxeln u3
umyiecta [ IO

Jlata BO3HMKHOBEHHs 00s53aTENbCTBA
o BHIIUIaTe Hamora | (WIN)
00s13aTeJIFHOTO  IJIaTeKa, COTJIACHO
HOPMAaTHBHBIM  NPABOBBIM  aKTaM
Poccuiickoit  ®enpeparun u  (Win)
JOTOBOPY.

Jata mepeyucieHus CyMMBl — HaJlOTOB
(o0s13aTeNBHBIX IUIATEXKEH) C PAcYCTHOTO
cuera [IM® cornacHo 6aHKOBCKOI BBIIIHCKE.




Kpenurtopckas 3a0KeHHOCTh IO
BO3HArpaICHHUsM  yNpPaBJsIOLIeH
KOMITaHWH, CIICIHAIN3UPOBAHHOMY

JIETIO3UTAPHIO, OLLEHLLMKY,
ayJUTOPCKOM OpraHu3alluy, JIHILY,
OCYILIECTBIISIOILEMY BEJICHUE
peectpa BJIAJICNIBIICB

WHBECTUIIMOHHLIX maeB IIM®D, a
TaKKe 00s3aTeNIbcTBaM II0 OILIaTe

MPOYHNX pacxomos,
OCYIIECTBIISIEMBIX 3a cuer
umyiectsa [IM® B cooTBeTCTBUY C
TpeOOBaHUSIMHA JIEUCTBYIOIIETO
3aKOHOJATEIbCTBA

Hara pacuera CUA, ecnmn YK umeer
BO3MOKHOCTb IOCTOBEPHO U HAIEKHO
OIIPEAEINTh Pa3Mep BBIMICYKa3aHHbBIX
BO3HArpakACHUN M MPOYUX PACXOM0B,
OCYIIECTBIISIEMBIX 3a CUET UMYIIECTBA
Mo B

TpeOOBaHUAMEI

COOTBETCTBHU c
JIEHCTBYIOILETO
3aKOHOIATEILCTBA.

Hara MOJy4YEeHUs JIOKYMEHTA,
MOJITBEPKIAIOIIETO BBINOJIHEHHE
pabor (okazanust ycuyr) ITM® mo
COOTBETCTBYIOILIUM JIOTOBOPAaM WIIH B
coorBercTBUM ¢ IlpaBwiamu Y
N, YK  =He
BO3MOKHOCTH JOCTOBEPHO M HAJIEKHO
OMPENIENIUTh Pa3Mep BBIIIEYKAa3aHHBIX
BO3HArpaKACHUI U IMPOUYUX PACXOAOB

cCci HUMECT

OCYHICCTBJIAEMBIX 3a CHET UMYIIIECTBA

11D B COOTBETCTBUHU c
TpeGOBaHUAMHU JIEHCTBYIOILETO
3aKOHOZATEIIbCTBA.

I[aTa MEePEUUCTICHUA
BO3Hana)K,H€HHﬁ 1 pacxodoB C pacCHYCTHOTO

CYMMBI

cuera [1M® cornacHo 6aHKOBCKOI BEITIHCKE.

Kpenuropckass 3a10mKeHHOCTb IO
C/IeNIKaM KYIUIH — IIPOJaXKH aKTHBOB
[MN® (3a UCKIIOYCHHEM CICIIOK
KYIUTH-TIPOJaKU [IEHHBIX Oymar) u
nepenava aktuBos [INM® B apenny

Jlata modydeHus ACHEKHBIX CPEIICTB
Ha pacyeTHbld cueT [IM® cornacHo
0GaHKOBCKOW BBITIHICKE.

I[aTa HCIIOIHEHUS 00s3aTEIbCTBA I10 CICIIKE
COIJIACHO YCJIIOBHUAM J0TOBOpPA.

Jara nmUKBUAaUN KOHTPAareHTa, COTJIACHO
Beimucke w3 EIPIOJI (wnmm BeIucke w3
COOTBETCTBYIOIICTO YHOJIHOMOYEHHOTO

OpraHa HHOCTPaHHOTO TOCYIapCTBa).

Jara
COCTaBIEHHOTO  TIO

MOTHUBUPOBAHHOT'O CYXJCHUA,

HUCTEYEHUU  CpOKa

HWCKOBOM JTAaBHOCTH I10 00513aTeNIbCTBAM.

KpeauTopckas 3a10JDKEHHOCTh 110
BBIINIATE  JOXOJOB  MNalIIMKaM
(mpaBa

HHBCCTUIIMOHHBIX r[aeB)

BJIAJIENIBIIEB

JlaTa BO3HMKHOBEHHUS 00s3aTeNbCTBA
[0 BHIIJIaTe A0Xoja (B TOM 4YHCIE
Jarta, yKasaHHas B COOOIIEHHH O
BBITLIATE Joxoza o
WHBECTHIMOHHBIM nasiM B
cootBeTcTBUM ¢ uHpopmanueir HKO
AO HPJl nnmm odurmansHeIM caliToM
(odummansHBIM TTUCBEMOM)

YIOPaBIIAIONIEH KOMIAHNH).

HCIIOJTHCHUA 00513aTeILCTB

Jara
yHIpaBJIsoILEn
MOJITBEPKICHHONH OaHKOBCKOM BBIMUCKOW C
PacUeTHOTO CUeTa YIPABIAIONIEH KOMIAHHA

J.Y. IIN® /otaerom O6pokepa [TND;

KOMIIaHHEH,

Jara nukBuganum ynpasistoe KoOMIaHuu,
EI'PIOJT  (nmm
COOTBETCTBYIOILIETO

COorjlaCHO  BBIIIMCKE U3
BBIITHUCKHU nus3
YIIOJTHOMOYEHHOTO OpraHa HWHOCTPAaHHOI'O

TOCYyAapCTBa).

Kpenuropckasi 3a0/KeHHOCTh 110

JlaTa BO3HMKHOBCHHS OO0S3aHHOCTH

Jlata mepednciieHusi CyMMBI C PacyeTHOTO

JIOrOBOpam apeH/Ibl, KOTrJ]a | COIJIAaCHO YCJIOBUSIM JIOTOBOpA. cuera [TN® cornacHo 6aHKOBCKO BBIITHUCKE.
apengatopom sisnsiercsa [TUD

Peseps Ha Boiiaty | Hanmnume  mopsaka — ompeneneHus | [lata MosHOTO HMCMOJIb30BaHUs pe3epBa Ha
BO3HArpaXJAeHUS pe3epBa U YCIOBUS €ro OTPaXeHMs B | BBIILIATYy BO3HarpakiaeHus. Ilo oxoHuaHUH

00s3aTeNTBCTBAX B COOTBETCTBHU C
HacrosimuMu  [IpaBunamu  pacuéra
CUA.

OTYECTHOI'0O TroJaa II0CJI€ BOCCTAHOBJICHUSA
HCHUCIIOJIB30BAHHOI'O pe3cpBa B
COOTBECTCTBHUH C HACTOAIIUMH HpaBI/IHaMI/I

pacuéra CHA.




IIpunoxenne 4

k IIpaBunam pacuéra CHA

Mopnenb
onpeaenexns pacHETHON LieHb! ANs

[0NroBbIX LEHHbIX 6ymar, HOMWHWMPOBaHHbIX B py6nﬂx, n eBpOO6J'II/IFaLI,VII7I

Py6neBbie oonuraumu / pyonesblie eBpoodnuraumm

YpoBeHb 2. B cnyyae OTCyTCTBUS aKTMBHOTO pblHKA Ha AaTy OLEHKM, a Takke B Cryyae, €CMM OCHOBHbIM PbIHKOM Anst
obnuraumv sBnsieTcs BHEOMPXEBON PbIHOK, CNPaBEANMBast LieHa paccymnTbIBAETCS B COOTBETCTBMM C [Mpunoxennem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCKMOCTY OT Hannumust Habnogaemblx AaHHbIX). ECnv Ha aaTy OueHKM, He Bblnn JOCTYNHbI AaHHbIE
YpoBHS 2, TO cnpaBefvBas CTOMMOCTb OBnMrauum onpepensietcs nyTem AWCKOHTMPOBAHUS CTOMMOCTM OyayLinX KyMOHHbIX
nnaTtexei, a Takke HOMUHaNA No CTaBkam KpUBOM 6E3PUCKOBbIX JOXOLHOCTEN, CKOPPEKTUPOBAHHbIX Ha KPeaNTHBIN cnpes;

Pt0 = Z F (1)

(L+ri+ CrSpread)

Pio — CnpaBegvMBas CTOMMOCTb obnurauum;

i — NOPSIAKOBLINA HOMEP AEHEXHOrO NOTOKA;

CFi — i-blii EHeXHbIN NOTOK MO obnuraum — Gyayline AeHeXHbIe NOTOKM No obnurauumn (BKMKYas KynoHHbIE BbINnaThl,
aMOPTU3aLMOHHbIE NNATEXW, U NOraLleHne 0CTaTOYHON HOMUHAMBHOM CTOMMOCTY) C AaTbl ONpeaeneHus CnpaBeanmBoi CTOMMOCTM
(He BKkntOYas) Ao AaThl 0chepThl (ecnm ochepTa NpeayCMOTPEHa YCOBUSAMM Bbinycka obnurauum), nnbo AaTbl NOHOTO NOraLleHns,
NPeAYCMOTPEHHOTO YCNOBUAMY Bbinycka (eCriv odepTa He NpeayCMOTPeHa);

ri — CTaBka kpueoi BeckynoHHoM AoxoaHocTH peiHka OP3 (G-kpuBas), COOTBETCTBYIOLAS faTe BbINaThl i-r0 AEHEXHOr0
notoka, nybnukyemasi bankom Poccum n MockoBckoii Bupikeit;

CrSpread — kpeauTHbIN cnpeq 0BruraLMoHHOMO MHAEKCA (pacyeT NPUBEAEH HUXe);

ti- — cpok 40 BbINMaThI i-r0 AEHEXHOT0 NOTOKa B rogax (B kayecTse 6asbl pacyeTta ucnonbayeTcs 365 aHei).

HJ'IFI onpegeneHna CI'IpaBeﬂJ'II/IBOﬁ CTOMMOCTU eBp006J'IVIFaLI|VII/1 ncnonb3yetTcd cneayoilas q)opmyna:

n C; + N,
i=1< rfi + CrSpread)q i
1+ q

rae: q — eCTb NePUMOAMYHOCTb BbINNaThl KYNOHOB. [Ing Lenei pacyeta CPOYHOCTM YUCIO AHEN B MecaLe NpuHUMaeTcs pasHbIM 30;

uncno axen B rogy 360.

B cnyuae, ecnu kakoi-nnbo Bbinyck obnmrauii 6bin pecTpyKTypu3npoBaH, TO NOMy4YeHHOe 3Ha4eHWe O AaTbl BbINiaThbl NepBoro
KynoHa C MOMEHTa peopraHu3aLui KOPpeKTUpyeTcs Ha KOIMMULMEHT, paBHbIN MakCUManbHOW BepOSTHOCTU AedorTta Ha
ropu3oHTe 1 1o Nno CTaTUCTUKE MEXAYHAPOLHOrO PEMTUHIOBOTO areHTCcTBa «S&P» No koMnaHusaMm ¢ npeaaedonTHbIM PENTUHIOM B
cocrase oT4yeTa (McTouHmk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pd
f2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuua 9).



https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035

Cnpasegnusas CTOMMOCTb 0BnuUrauuid, NonyyYeHHas B pesynbTaTe AaHHOrO METoda pacyeTa, OKpYrnseTcs 40 ABYX 3HAKOB
nocre 3ansTo, C NPUMEHEHEM NPaBUI MaTeMaTUYECKOTO OKPYrieHus.

[ns uenei pacueta megmaHHOrO kpeauTHoro cnpeda (CrSpread) B 3aBUCMMOCTW OT KPEAWTHOMO PEMTMHTA Y BbiMycka
[0MNroBOW LieHHo Bymarm (KpeauTHbI PEATUHT B BaNOTE HOMUHANA), a B CRyYae ero OTCYTCTBUS - CHaYana pelTuHr AMUTEHTa, a B
Cnyyae W ero OTCYTCTBMS PEUTUHr nopyuuTens (rapaHta) LONrOBOW LieHHoW Oymaru, fonroas LeHHas Oymara Moxet ObiTb
OTHEeCeHa K OOHON W3 YeTblpex PeNTUHIOBbLIX rpynn. IMpu HamMuMK HECKONbKUX PENTUHIOB, BbIBMPAETCH MUHUMANbHLIN Ha gaTy
OLEHKM KPEaWTHbIM penTuHr. Ecnn nopyynTensCTBO MO BbIMYCKYy AONMTOBOW LEHHOW Oymarn obecnevnBaeT MCMOMHEHME
06s3aTenbCTB B NOMHOM 0BbeME U (MNW) rapaHTUs BblgaHa Ha CyMMY HOMUHAMbHON CTOMMOCTY M NPOLEHTOB MO TakuM AOMMOBbIM

LieHHbIM Bymaram, To BblGMpaeTCsd MUHUMAnbHbIA Ha AaTy OLEHKA KPEAUTHBIA PERTUHT BbiNycka [OMrOBOM LieHHON bymarn u
nopyuuTens (rapaHTa).

Moody's S&P Fitch .
PentuHrosas
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
wKana WwKana WwKana
Baa1 BBB+ BBB+
PeliTuHroBas
Baa2 BBB BBB
rpynnal
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
ruAA+, ruAA Ba1 BB+ BB+
AA-(RU)
PeliTuHroBas
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
rpynna Il
ruA, ruA-,
A-(RU), BBB+(RU) Ba3 BB- BB-
ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
PeintuHroBas
ruBBB-,
BB+(RU) B2 B B rpynna Il
ruBB+
BB(RU) ruBB B3 B- B-
PeliTuHroBas
Bonee HNU3KWIN PEATUHT / PEITUHT OTCYTCTBYET
rpynna IV

PelTuHMM nepecMaTpuBatoTCcs B 3aBUCUMOCTY OT M3MEHeHUs peiTuHra Poccuiickon Geaepauuu.

KpeauTHbIn Cnpes Ans pelTUHroBbIX rPynn pacCunTLIBAETCA HA AaTy onpeaeneHus cnpaBeanuBoin CTOUMOCTH, Ha OCHOBaHWM
[aHHbIX 0BnMrauMoHHbIX WMHAEKcoB, packpbiBaemblx MAO «MockoBckas Bupxa» Mo WToram Kaxmoro TOproBoro AHs. [pu
BbIYMCIIEHUN KPEOWUTHOrO Crpeda Ha [aTy OnpeferneHuns CrnpasefiMBOW CTOMMOCTW WCMOMNb3YeTCs MeAMaHHOe 3HayeHue

KpeauTHOro cnpefa 3a nocnegHue 20 TOProBbIX AHEN BKMIOYasA 4aTy OnpeaeneHus cnpaBeanmBoi CTOMMOCTMY.

[Ins pacyeTa 3HaYeHMsI KPEAUTHOrO Cripeaa COOTBETCTBYHOLLEN PEATUHIOBOM IPynMbl MCMOMb3YIOTCS 3HAYEHMUS JOXOAHOCTY

cneayrolmx uHaekcos MAO «Mockosckast Grpxay», packpbiBaeMbIX Mo UTOraM KaXaoro TOProBoro AHS:

WHaeke rocynapctBeHHbix obnvraumi (1-3 roga), Tukep - RUGBICP3Y;

o  PentuHrosas rpynna | - Mngekc kopnopatueHbix obnuraumi (1-3 roga, pentuHr = BBB-),
Tukep - RUCBICPBBB3Y;



o  PentuHrosas rpynna Il - iHgekc kopnopatueHbix obnuraumin (1-3 roga, BB- < peittur < BBB-),
Tukep - RUCBICPBB3Y;

o  Penturosas rpynna Il - MHaekc kopnopatueHbix obnurauui (1-3 roga, B- < peituHr < BB-),
Tukep - RUCBICPB3Y;

o Pentunroas rpynnbl |V — MHgekc pbiHka kopnopaTtueHbix obnumrauymin Cbonds CBI RU High Yield

B cnyyae Gonee HM3KOrO peiTUHra UNK €ro OTCYTCTBMA B LiENsSX pacyeTa cnpeda LeHHas bymara OTHOCUTCS K PENTUHIOBOM
rpynne [ll, npu 3TOM paccunTbiBaETCS AONONHUTESNBHBIN CNPeq 3a CneLuuiecknin puck.

PacyeT kpeauTHOro cnpeaa Ans PeNTUHIOBBIX FPYNN OCYLLECTBASETCS MO CreaytoLwmum (opmynam:
PeiituHrosas rpynna I:

PaccunTblBaeTCs KpeaUTHbIN Cnpeq Spr; 3a Kaxabli M3 20 nocnegHMX TOProBbIX AHEN, NPEALLECTBYIOLMX AaTe OnpeaeneHns

CnpaBearnnBOi CTOUMOCTH:
Spri = (YrucsicpeeBay — YrucBicpay) * 100
roe:
Y — 3HaueHNe JOXOAHOCTH COOTBETCTBYIOLEro MHaekca, packpbitoro MAO «Mockockas bupxay.

PaccunTbiBaeTCS MeMaHHOE 3HaueHNe KpeanuTHoro cnpeaa Spr; 3a nocrieaHue 20 TOproBbIX AHEN (MeanaHa 13 nosy4eHHoro
psifa Spr;). Mpy pacyeTe 3HaYeHNst MeAUAHHOTO KPeAUTHOTO Cripeaa NPOMEKYTOYHbIE OKPYTIIEHWUs! 3HAUEHNI Spr; HE NPON3BOASTCS,

pesynbTar pacyeTa OKpYrnseTcs no npasunaM MaTeMaTU4ECKoro OKPYrieHns C TOYHOCTbIO A0 2 3HAKOB NOCHe 3ansTou.
PentuHrosas rpynna Il

PaccunTbiBaeTCs KPEAUTHBIN Crpea Spry; 3a kaxabii 13 20 NOCHEAHNX TOPrOBbIX AHEN, MPEeAWECTBYHLLMX faTe OnpeaeneHns
CnpaBeaIMBOM CTOMMOCTH:
Serir = (YrucsiceBBsy — YrucBicpsy) * 100

Y — 3HaueHue JOXOQHOCTH COOTBETCTBYIOLLEro MHaekca, packpbitoro MAO «MockoBckas Gupxay.

PaccuuTtbiBaeTCq MeOMaHHOE 3HAYeHWe KpeawuTHOro cnpeda Sprp; 3a nocnegHue 20 TOProBbiX AHeW (MegnaHa w3
NONYyYeHHOro psga Spry;). Mpy pacyeTe 3Ha4eHUs MEAMAHHOTO KPeaUTHOrO crpefa NPOMEXYTOUHbIE OKPYTNEHNS 3HAYEHWUA Spry;
He NPOM3BOAATCS, Pe3ynbTaT pacyeTa OKPYriseTcs N0 npaeunam MaTeMaTnyeckoro OKpYrieHus ¢ TOMHOCTLIO 40 2 3HAaKOB Nocne

3ansTomn.
Pentudrosas rpynna Il

PaccunTbiBaeTCA KpeaUTHBIA CNPeq Spry;; 3a kaxablid M3 20 nocneaHUX TOProBbIX AHEH, NpeWecTBYOLLMX AaTe onpeaeneHus

CNpaBean1BOi CTOUMOCTH:
SPFIII = (YRUCBICPBS.Y - YRUGBICPSY) *100
Y - 3HaueHWe JOXOAHOCTH COOTBETCTBYHOLLErO MHAEKEa, packpbiToro MNAO «MockoBckas bupxay.

PaccuuTbiBaeTCS MeaMaHHOe 3HayeHWe KpeauTHoro crpepda Spry; 3a nocnegHve 20 TOproBbiX AHEW (MeguaHa 13

nony4eHHoro psiaa Spry;;)- Mpn pacyeTe 3HaueHNst MeanaHHOr KpeaMTHOTO CpeAa NPOMEXYTOUHbIE OKPYTEHNSt 3HAUYEHUA Spr



He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKPYrnseTcs Mo NpaBunaM MaTeMaTUYECKOro OKPYIIEHUs C TOYHOCTBIO A0 2 3HAKOB Nocrne

3anaTon.
Peiitunrosas rpynna IV

PaccunTbIBaETCS KDEAUTHBIN CNpef Spry 3@ Kaxablid 13 20 nocneaHUX TOProBbIX AHEN, NpeaLLecTBYOLWMX AaTe OnpeaeneHus

CI'IpaBe,EU'IMBOﬁ CTOMMOCTW:

Seriv = (Yebonds—cai ru High viela — YrugBicpay) * 100

Yebonds—CBI RU High Yield — 3Ha4€HMe JOXOHOCTY MHAEKCa PblHKa kopriopaTueHbix obnurauwmin Cbonds CBI RU High

Yield

PaccuuTbiBaeTCS MeaMaHHOe 3HayeHWe KpeauTHoro cnpeda  Spryy 3@ nocnepdne 20 TOProBbiX AHeR (MegvaHa w3
nony4eHHoro psaa Spryy ). Mpy pacyeTe 3HaYeHUs MEAMAHHOTO KPeaUTHOTO Crpeaa NPOMEXYTOUHbIE OKPYTNEHUS 3HAYEHIA Spr
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKPYInseTcs Mo npasnnam MaTeMaTUYECKOro OKPYITIEHUs C TOYHOCTBIO A0 2 3HAKOB Nocre

3ansTon.

lMonyyeHHas B COOTBETCTBME C popMynoi (1) cnpaBeanmBas CTOMMOCTL 06MraLy AOMKHA HaXoaUTLCS Mexay LeHamn BID
n OFFER.

B cnyvae ecnv nonyyeHHas cnpaBeanmeas CTOMMOCTb HaxoauTes Mexay BID u OFFER Ha aaty oueHkw, u BenuunHa bid-offer
cnpeaa Ha aaty oueHku He npesbiwaet 10%, a Takke B Criydae HEBO3MOXHOCTM onpeaenuTb LeHy bid uvnu offer Ha gaty oueHku

(ucxogs 3 metonos MpunoxeHna 1), nonyveHHas cnpaBeanmBas CTOMMOCTb SBASETCH PUHANBHONM.

B ocTanbHbIX criy4asx HeobGXOAMMO OLEHWTb AOMOMHUTENBHYK PUCK-MPEMMIO (BEMUYMHY AOMONHUTENBHOMO Crpeaa),
OTPaXatoLLyH0 Cneunpruyeckmii KpeanNTHBLINA PUCK.

[ns atux uenen:

1. BblOupaeTcs bnvxaniuas garta, Ha KOTOpYK C OLEHMBAEMON LIEHHON Bymaroi Bbino COBEPLIEHO HE MEHee 7 COENOK C
06wwmm obbemom 300 Thic. pyb. n Bonee

B cnyyae oTCyTCTBMS AaHHON UCTOPUYECKON [aTbl HA MPOMEXYTKe OT AaThl OLEHKM 40 AaTbl NpeablayLlen odepTbl n1bo npm
OTCYTCTBUW 0ChepT A0 AaTbl pa3MeLLieHns BbibnpaeTcs brimkariiuas nctopudeckas gata, Ha koTopyko ¢ oLeHrBaemon bymaron Bbino
COBEPLUEHO He MeHee 2 1 Bonee caenok ¢ obbemom Topros 150 Thic. pybnen u 6onee.

B cnyuae, ecnn uctopuyeckas gara, COOTBETCTBYIOLAA AaHHbIM yCroBusM, He HangeHa, YK BnpaBe ucnonb3oBath Aaty
pa3MeLLEHNs B KA4ECTBE UCTOPUYECKON [aTbl, HA KOTOPYK paccuMTLIBAETCA LOMONHUTENbHbIN cnped. [pn aTOM ncnonb3ayeTcs
ueHa pasmeleHns (CLOSEPRICE Ha pgaty pasmelueHus (pexuma ToproB “Pasmellenue - agpec.”) B cnyyae ecnv obnuraums
TopryeTcs Ha Gupxe MOEX) Tonbko B cnyyae, ecnm Mexay 4aTon OLEHKW W JaToN pasMmeLLeHns He Bbino odepT, a Takke npu
YCNOBUM HEWU3MEHHOCTM MUHUMANbHOTO KPEAUTHOMO PErTUHra (CM. MOPSAOK OnpesenieHns NpUHaLNeXHOCTW [OMNrOBON LIEHHOM
Bymaru K pedTMHroBOM rpynne B HacTosLeM [punoxeHun). B kayecTBe UCTOYHMKA LiEH pa3meLLeHns MOXeT ucnonb3osatbes UC
Cbonds.

B cnyyae HEBO3MOXHOCTM OMpeLenuTb WCTOPUYECKYK AaTy, BenuuMHa AOMOMHWUTENbHONM PUCK-MPEMAM B pacyeTax

CcnpaBeAnv1BONA CTOMMOCTM He y4acTByeT.



2. Haxo@uTCs AOXOAHOCTb K MOraLLeHuto Mo aHHoM Gymare Ha JaHHYH faTy; a Takke BblYMCrseTCs BennunHa cnpega k 003
[aHHON Bymaru (13 BenMuMHbI [JOXOAHOCTM K MOTaLLEHWI0 BbIYMTAETCS [OXOAHOCTb yyacTka kpusoir O3 cooTBETCTBYIOLLEN

cpoyHocTm (hitps://www.moex.com/ru/marketdata/indices/state/g-curve/));

3. [anee, ons Toit xe Aatbl BluMcnseTcs CrSpread; pasHuua mexay BenuumHon cnpega k O®3 oueHnBaeMoro Bbinycka
n CrSpread Oyget paBHa SONOMHUTENBHON NPEMMM 33 CNELMPUYECKNI KPEAUTHBIN PUCK.

4. BenuuuHa npemun 3a Cneuutomyecknii KpeauTHbIN PUCK YMEHBLUAETCS MPOMOPLMOHANBHO YMEHBLUEHMID CPOYHOCTM
oueHuBaemon OGymarn. KoppekTMpoBKka NpoOW3BOAMTCS Cheaylowmum o0pasoMm: BenuuMHa  JOMONHWUTENBHOMO  cnpeda
(onpegenstoLLero NpeMuto 3a cneunduYeckuin KpeanTHbIA PUCK) yMHOXaETCS Ha koadpduumeHT k=[atopauus oueHrBaemoir Bymarn
Ha JaTy oueHKkW] /[3HaveHue Aropauuu Bbinycka Ha AaTy onpefeneHvs Npemun 3a cneuuduyeckuin puck ], roe [aropauus
oLeHMBaeMon Bymaru Ha gaTy OLEeHKW]<= [3HaueHWe giopaLuy Bbinycka Ha AaTy onpeaeneHns npemiun 3a cneLmduyeckuin puck |;

B OCTarbHbIX cryyasx k=1.0.

BenununHa aropauuv onpeaensietcs B COOTBETCTBUM € [MpunoxeHnem 4.1.

Ipunoxenne 4.1
K IIpaBuiam pacuera CHA

Pacuer BeJIMUMHBI JIOPAIIUM 110 OTAEIbHBIM KPeIUMTHBIX HHCTPYMEHTaM, a TaK:Ke NopTQesiio
KPEeIUTHBIX HHCTPYMEHTOB.



Jtopauust nmoprdens KpeIuTHBIX MHCTPYMEHTOB JJIs IIeJie HACTOSIIEro MyHKTa OIpeNessieTcsl COrjlacHO

CIIEYIOIEMY MOPSAKY:

D _ X, SiD;
nm—- n .
Zi=15i

Trac:

S; — cripaBesIMBasi CTOUMOCTb IMO3UIIUU [ -Or0 KPEAUTHOTO MHCTPYMEHTa B opTderne;

D; — nropauus [ -oro KpeAMTHOIO UHCTPYMEHTA, JIET.

Hropaniust KpeIuTHOTO MHCTpyMeHTa (D;) Juisl 1efieil HaCTOSIIEro IMyHKTa ONpPEeNessieTcs COTJIaCHO

CIIEAYIOIIEMY ITOPSIKY:
Tabauua 1

Bua kpeauTHOrO akTUBa

Mropauus D;

Oo6nuranuu, K1accu(pUIUPOBAHHBIE B KATETOPHIO JTOJITOBHIE
IEHHbIE Oymard, TI0 KOTOPbIM Ha OTYETHYIO JaTy
OTIpe/IeNICHBI BCE CYMMBI BBITUIAT MO OYAYIIMM KYIOHaM JI0
MOTAIICHUS UK OQEePThI

3Hauenue aopauuu mno gaHaeiM [TAO
MockoBckast Oupxa (B rojgax) au0o, B
cirydae OTCYTCTBUSL  yKa3aHHBIX
JNAHHBIX Ha  JaTy  OIpEIeJICHUs
TIOpalny, Ui pacdeTa MCIOIb3yeTCs
cienyromias popmyia:

oT Tekyuiero 3Hauenus UITL]

D=1t = te) - Lt {Y,f‘-tt)
D = (1+r;) 365
! P; * 365
OO6nmuranuu, Kaccu(UIUPOBAHHBIE B KATETOPHIO JTOJITOBBIE
[IEHHbIe OyMaru, pazMep KYMOHHBIX BBIILJIAT MO KOTOPHIM D;=1L;/365
YCTaHABIIMBACTCS B BUJEC POPMYIIBI C IEPEMEHHBIMH
OO6nuranuu ¢ UHACKCUPYEMbIM HOMUHAJIOM, B 3aBUCUMOCTH D, = D° x 03

3uauenue DY mo manHbM [TAO
MockoBckoit Oupxu (B rogax) audo
paccuuThIBaeTCs 10 Gopmylie C
Y4ETOM 3aMEYaHUI HUXKE.

OOnuranuu ¢ OTCyTCTBUEM (PMHAIBHOW JaThl MOTalIeHus /
perpetual.

3HayeHue AIOpali pacCUUTHIBACTCS
B COOTBETCTBHE C (POPMYIIOH (C yUeTOM
ommxkaitieit odeptsl call):

Sy (t — t) - —k e
(1+71;) 365
P; * 365

Di=

BbIMycKky MIOTEYHBIX areHTOB C HM3HAYAIBHO 3a/IaHHBIM
KYIIOHHBIM pachicaHueM (Ha JaTy pa3MElIeHHs BBITYCKa
JUISL KKA0M KYTIOHHOM JaThl U3BECTHA BEIMYMHA KYIIOHA U
aMOpTH3allui HOMUHAA).

3Ha4yeHue opaly PacCUuTHIBACTCS B
COOTBETCTBUE C (hopmysoi (Cc yueTom
odeprsi call B cmydae ee Hanmuuus):
Dk=1(tk — ) %
(1+1;) 365

Diz

HquI/IC BBIITYCKH UIIOTCYHBIX arcHTOB.

C yuerom ocoOeHHOCTEH pacuera
KYIIOHHOTO pAaclUCaHMsl, YKa3aHHBIX
HIDKE, 10 (popmyie (¢ yueToMm ohepThl
call B ciydae ee Hanmu4us):
gty — tg) - — N
k—tt
(14 1r;) 365

D. =
’ P, 365

rac:




D; — mopanus (B HOMMHAJIBHBIX TEPMHUHAX) [ -OTO KPEAUTHOTO MHCTPYMEHTA K OyvKaiien odepre
PUT (ecnu ecTb) uiu K moraimieHuio (B rojax);

1; — b dEeKTUBHAS JOXOIHOCTS [ -Or0 KPEAUTHOTO HHCTPYMEHTA K Omxkaiiieit opepte put (eciu ecTb)
WJIM K TOTANIEHUIO PACCYUTHIBACTCS U3 YHCICHHOTO PEIICHUS CICTYIOIIECTO YPaBHCHHUS:

n Cy + Ny
b= Zk_l )
—(1+1;) 365

C), — KyIIOHHAs BBITUIaTa B MOMEHT K;

t; — oTUeTHas J1aTa;

t; — nara K-oif KyIIOHHOM BBIILIATHI,

Ny — pa3Mep HOMHHAjA, MOTAlIaeMOr0 B MOMEHT K-Off KYNOHHOW BBIIJIATHI B COOTBETCTBUHU C
YCJIOBHSIMH BBIITyCKa OOJIUTAITMU WM YCIOBUAMU Oyrbkaiiei odepTsl put (€Ciu ecTh);

P; — cripaBeyIBasi CTOUMOCTD;

N — KOJMYECTBO BBIILJIAT 10 OOJIMranuu 10 OvbKaiiei odepTsl put (€Ciau €CTh) WIH JI0 MOTAIICHUS;

L; — xonmu4ecTBO KaJeHAapHBIX IHEH B TEKYIEM KYIIOHHOM IEPUOJIE;

D — BenuumHAa JIOpAIUH B peabHBIX TEPMUHAX HA [Ty pacdeTa (B roax).

Oco0eHHOCTH HCII0JIb30BAHMSA AIOPALMH B PeajibHbIX TEPMHHAX KAK MepPbl POLEHTHOI 0
pucKa

Jropanust B peajbHBIX TEpPMUHAX pPacCUUTBIBAETCS MO (opMmyse Uil AIOpPAalUy B HOMUHAJIBHBIX
TEPMHHAX C YYETOM CIEQYIOIIUX OCOOEHHOCTEH: a) (UMKCUpOBaHHBIE KYIOHBI paccMaTpUBalOTCA Kak
Oyaylui 10X04 B peaJbHOM BBIpaKE€HHM; O) MpH pacuyeTe JEHEXKHOro IMOTOKa MCIOIb3YETCs BEJIWYMHA
HOMMHAJIa Ha JaTy OLEHKU oOnuranuu (IpOMHAEKCUPOBAHHOW Ha JaTy OLEHKH); B) JUCKOHTHUPOBAHME
OyAyIIUX JAEHEXHBIX IOTOKOB OCYILECTBIISETCS C UCIOIb30BAHUEM JOXOAHOCTH K MOTAIIEHUIO B peallbHbIX
TEpMHUHAX.

JIOXOIHOCTb K MOTAIIEHHIO B PeabHBIX TePMUHAX 7,0 — JOXOAHOCTh K TIOTANIEHUIO, PACCUHTAHHAS C
y4eTOM YKa3aHHBIX BbIIIE 0cOOeHHOCTEH (a) U (0).

Ecnu paccmaTpuBath ArOpanyio Kak Mepy puUcKa, TO B ciydae JIopaliid B HOMUHAJIbHBIX TEPMHHAX
(U1t OOBIYHBIX OyMar ¢ GUKCHUPOBAHHBIM KYTIOHOM ¥ HOMMHAJIOM) pUCK OyMaru B 001IeM CMBICIIE H3MepseTCs
KaK:

IR Risk = =Dy, ; * Teng.

FI[CDm.f — BCJIMYUHA MOI[H(l)HHHpOBaHHOfI AOpalii B HOMHHAJIBHBIX TCPMHHAX, rchg_ NU3MCHCHUC
HOMUHAJILHOM MPOIIEHTHOU CTaBKU. BenmnunHua MoiupuImpoBaHHOM JIOPAIUHU OMIPEACIIAETCS MO CIEAYIOIIEH

dbopmyre:
D.

L

D = —
(4

Casi3ka MeX 1y JIopalueil B pealbHbIX TEPMUHAX U MOIUDIIUPOBAHHON TIOpaIiei B pealbHbIX TEPMUHAX
oTpesieNisieTCs 0 aHAIOTUYHOU hopmye:

0
0 _ D;
™+
Jlnst mosydeHus: Mepbl pucKa M3MEHEHHUS HOMUHAJIBHBIX CTaBOK MO OyMaram ¢ WHACKCUPYEMBIM
HOMHUHAJIOM MBI JIOJOKHBI BEJIMYMHY U3MEHEHUS! HOMUHAIBHBIX CTABOK NEPEBECTH B BEIMYHUHY U3MEHEHUS
pEATbHBIX CTABOK, JIOMTYCTUM Yepe3 MOMPaBOYHbIA K03 dHIHeHT k; ToTa MoJyduM CISAYIONIYI0 GopMyITy
JUIS pacueTa pyucKa Mo OOJUraIuy ¢ HHICKCUPYEMBbIM HOMHHAIIOM:
‘ol — O
IR Risk = =Dy, ; x k x ¢y
KoaddurmenT k ecth K03 PUITMEHT 9yBCTBUTEILHOCTH N3MEHEHHUS PEATbHBIX CTABOK K M3MCHECHHUIO
HOMHWHAIILHBIX CTaBOK. /laHHBIC KOX((UIIMEHT ompenensieTcss SMIUPUIecKh. B coOTBeTCTBHE C pacyeTamu
VK, ouenouynoe 3HaueHue kodddumumeHnta coorBerctByeT 0,3, T.€ A BEMMYUHBI MOAUPUIIMPOBAHHOM
JIOpalli B HOMUHAJIBHBIX TEPMUHAX CIPABEAJIMBO CIEIYIOLIEE:
Dy i =DY;x03

m,i m,i



Taxoke OyneT cripaBeJIMBO CIEAYIOIICE /71l BETUYUHBI TIOPAllMd B HOMUHAILHBIX TEPMUHAX
N
D, =D/ %03

i
OcobenHocTH pacueTra KYNmOHHOI'0 paciiuCanusd 1Jisl BbIITYCKOB HIIOTE€YHLIX ar¢HTOB

Jns popMupoBaHUs KYMOHHOTO PAaCIUCaHMs BBITYCKA, MEPBOHAYAIBHO HPOHM3BOMSATCS PACUETHI
JICHEKHOTO IMOTOKA I10 MYyJY 3aKJIaJHbIX, COCTABISIOIINX UITOTEUYHOE MOKPHITUE BBIMTycka. OTMETUM, YTO MIPH
OCYIIECTBIICHUHM PACYETOB BEJIMYMHA TeJa IyJia KPEIUTOB MOJMEHSETCS TEKyIleH BeTUYMHOW HOMHHAJA
BBIITYCKAa, 00€CIIEYEHHOT0 JAHHBIM ITYJIOM.

JleHexHbII MOTOK 1O MYy 3aKJIaJHBIX ONpPEeseTCs B BUAEC aHHYUTETHOTO IIIaTEexXa.

A=(C*T*(1+C*T)"N*curr_F)/((1+C*T)"N-1),

rae N — cpenHeB3BelIeHHas CPOYHOCTh 0 MYJIy HE MOTAalIeHHBIX KPEIUTOB; MEPEBOIUTCS B YHCIIO
OCTaBIIUXCSI KYITOHHBIX IEPUOJIOB BBIITYCKA, UCXO/I U3 BETUYHUHBI T.

C — cpenHeB3BelIEHHAs CTaBKa IO MyJy KPEIUTOB, BXOAALINX B UIIOTEYHOE MOKphITHE (OepeTcs u3
PUITa na Ommkaiiinyro naTy ero myOauKaum).

T — AIUTENPHOCTh MAHHOTO KYIOHHOTO TEPHOAA: JJIS IMOJIYTOJOBBIX KYIIOHOB YCTaHABIIMBACTCS
PaBHBIM "2, 11 KBapTaIbHBIX KYITOHOB %4 U T.J;

curr_F — HomMmuHas o6JMranuy Ha Ha4ajio JaHHOTO KYIIOHHOTO MepUo/a.

[Tpu oTcyTCTBHE TOCPOUHBIX MOTAIICHUH 110 IyNy BennunHa A paBHsaercs A =CP+ Nsp, rie BenuunHa
CP ecTp mpoIEHTHBIE TUIATEXKH 110 ITYJTy UTIOTEK, NSp — BeJTMUMHA IJIAHOBOTO (YaCTUYHOTO) MOTAIICHUS TeJa
myJia KpeIuTOoB.

BennuuHa miaHoOBOTO morameHuss HOMAHAA:

Nsp=A-CP.

JIOoTIOTHUTENBHO, TEJIO IyJia KPEAUTOB MOXKET YMEHBINATCS HA YaCTHYHO-JOCPOYHBIC TOTAICHUS 110
nyiny kpenuToB. [lanHast BenudrHa onpenensercs BenuunHoin CPR (conditional prepayment rate).

Bennunna yacTHYHO-T0OCPOYHOTO TMOTANICHNUSI HOMUHAJIA!

Npp=(curr_F-Nsp)*(1-(1-CPR)"T).

B kauectBe Benmunabsl CPR Gepercs mocieaHee TOCTYIMHOE 3HaUYE€HHUE CPEIHEM CTaBKU JOCPOUYHOTO
noramenust (CPR) mo oneHuBaeMoMy BBINTYCKY, JOCTYITHOE B pasjelie aHATUTHUYECKUX MaTepuajoB
JJOM.PO:

https://xn--d1aqf.xn--plai/about/analytics/icb-analytics/

B ciyuae orcyrcrBus mapopmaiun o Benmunae CPR amst oneHnBaeMoro BBITyCKa HCIIONB3YETCS
nocjeHee JOCTYITHOE YCpEeTHEHHOe 3HaueHMs cpeAHel craBku jocpouHoro mnorameHus (CPR) mo Bcem
UIIOTEYHBIM BBIITyCKaM, IPUBEACHHBIM B pa3jielie aHaIuTHIecKux marepuanos JJOM.PO.

[Tocne onpenenenrs NOTOKa MIaTeKeH 1Mo Myy, pacdeTHbIE BeTUUYUHbBI Nsp 1 Npp UCTIOTB3YIOTCS JUISI
OTIpeJIeIIEHUS BETMYMHBI aMOPTHU3allMU HOMHUHAJIA BBIITYCKa!

F(t)=F(t-1)- (NsptNpp), rae F(t-1) — HoOMHUHaT Ha Ha4aI0 KYIMOHHOTO repuoa t.

BenrunHa KymnoHa 1o BBITYCKY O€peTcst 3 SMUCCHOHHBIX TOKYMEHTOB.

Ocol0eHHOCTH pacyeTa JIOPAUUH sl €eBPOOOJIUTranuii

Jlnst eBpooOnuraruii popmysia B3auMOCBSI3H IIEHBI U JOXOAHOCTH K TorarieHuto u3 Ta0muier 1 meHsercs Ha
CIIeAYIOILYIO (OPMYITY:
S S
k=1 (1 +1;/q) 7k

r7e:  — €CTh MEePHOJNYHOCTh BBIMJIATHI KYTIOHOB JIS 1-TO MHCTPYMEHTA; 1; — TOA0Bas JTOXOMHOCTH [ -OTO
KPEIUTHOTO MHCTPYMEHTa K Omwkaimied odepre put (ecmu ecth), T, — cpok, B rojax, 10 K-oil KyIOHHOMH
BBITUIATHl / (YaCTMYHOE) ToralieHus HoMuHama. J[ns meneil pacuera CpOYHOCTH YHCIO JHEH B MECSIe
npuHuMaeTcsa paBHbIM 30; ynciio quer B roay 360. Benuuuna Tj, onpenenseTcs Kak:

_360(Yy, — Yo) + 30(M; — My) + (min(30; D) — min(30; Dy))

=
360
[Tpu pacuere aroparuu 11 eBpoodaurainuu, hopmysa pacuera aroparuu B Tadmuie 1



https://дом.рф/about/analytics/icb-analytics/

Y=t — ) — 5
(1+71,) 365
Di =
MEHSETCS Ha CIICAYIONTYIO (pOpMYIY:
nop Cy + Ni
k=17k (1 +71;/q)9k
Di -
P;

[Ipu Hanuuuu Ha JaTy OLEHKU HEHYJIEBOTo 3HaueHus B moise duration, ucrounuk MC-Unrepdaxc, B
KaueCTBE BEJIMUMHBI AHOPAIlMU OLICHMBAEMOTI'O BBIITYCKa UCIIOJIb3YETCS 3HAYEHUE JAHHOTO MOJIS.
Jlnisi BBIIYCKOB €BpPOOOJUTAMIl C TEPEMEHHBIM KYIOHOM BEJIMYMHA IOPALUU yCTAHABIUBACTCS PaBHOMN
BEJIMYMHE OCTATKa MEPHO/a / CYMMBI IEPUOJIOB, B TO/1aX, UIsl KOTOPHIX Ha JaTy OLCHKH BEJIMYMHA KYTIOHOB

IIOJIHOCTBIO OIIPCACIICHA.

Ipuio:xkenue 5



K IIpaBuanam pacuera CHA

IMopsiiIoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB [IJIsl y4eTa KPeANTHOr0 PUCKA.

Oo0nme moJIoKeHus

Hacrosmuii mopsaok MOKeT UCTIOIh30BaThCS YIaCTHUKAMH PHIHKA JJIsI OIICHKH KaK BCEX OIMMCAHHBIX
BHJIOB aKTUBOB, TaK M WX YaCTH, MIPU 3TOM YYaCTHHKHU PBIHKA MOTYT UCIOJB30BaTh COOCTBEHHBIE METOIbI U
CTaTUCTUKY MPU YCIOBUH UX Pa3yMHON 0OOCHOBAaHHOCTH.

OneHka KpeIuTHOTO pUCKa UCHIONB3YETCs Ui pacyeTa CIpaBeyIMBOM CTOMMOCTH akTUBOB. [Ipu aToM
B 3aBHCHUMOCTH OT CTCICHU BIMSHUSA KPEIUTHOIO PHUCKA HA CHPABCIUIMBYID CTOMMOCTH AKTHBBI
KJIACCUUITUPYIOTCS Ha!

CrannmapTHbie aKTUBHI (0€3 MPU3HAKOB 00CCIICHEHHS ), @ UMEHHO:

. [IpaBa TpeboBaHus U3 JOrOBOpa 3aiiMa M KPEIUTHOTO JJOTOBOpa (B CiIydyae eciu 3aiiMo/1aBlieM
0 1oroBopy BuicTynaer dounn);

. JlebuTopckast 3aJ0JDKEHHOCTh (B CIlydae OIPEAEICHHUsS CIPABEUIMBON CTOMMOCTH TaKOW

3aJ0JI2KCHHOCTH C UCIIOJb30BaAHHUEM MCTOda HpI/IBeﬂeHHOﬁ CTOUMOCTH 6y,[[yH_II/IX JCHCKHBIX HOTOKOB).

Ob6ecnienennsble (0e3 HacTyrieHus AedoiiTa), a UMEHHO:

. JIeHEe)KHBIE CpPelICTBA HA CUETaX U BO BKJIAJ/IAX;

. JlonroBbie MHCTPYMEHTHI (B Cllydae OTCYTCTBHSI IICH OCHOBHOTO PBIHKA, ITO3BOJISIOIIMX
OTIpEeICTUTh CIPaBEUIMBYIO0 CTOUMOCTh Ha AaTy onpezaenenus CUA);

. [IpaBa TpeOoBaHMS W3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciyd4ae, €ciu
3aiiMo1aBIIeM 10 TOTOBOPY BhicTymnaeT dDoun);

. Jlebutopckast 3a70IKEHHOCTD;

. AKTHBBI, CTOUMOCTh KOTOPBIX OMpENesieTcs Ha OCHOBAaHMHM OTYETa OLEHIIMKA (C y4eToM

l'[OJ'IO)KCHHﬁ, YCTAHOBJICHHBIX B Pazgene 7 nacTosiiero l'IpI/IJ'IO)KCHI/IH).

AKTUBBI, HaxoAsmIHecs B AedoiiTe, a UMEHHO:
. Bce Buab akTHBOB, Haxopsmuecs B aedoire.

TepMHHBI U ONIpeIeTeHUS

KpenutHblii pick — pCK BOZHUKHOBEHUS MTOTEPH B PE3YyIbTaTE HEUCITOJIHEHHS 00s3aTeIbCTB KOHTPAreHTOM
(AMHUTEHTOM) 0053aTENBCTB, & TAK)KE B PE3yabTaTe M3MEHEHHUS OIEHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO
pHUCKa) KOHTPAreHTa (3MUTEHTA).

Be3puckoBas cTtaBka:

e B poccuiickux pyomsx:



CraBka, omnpenensemas u3 G-KpUBOH, MNOCTPOEHHOW IO POCCUHUCKUM TOCYIAPCTBEHHBIM

o0nuranusaM — J1sl 33JJ0OJPKEHHOCTH, CPOK MOTaIIeHUs] KOTOPO IpeBbIaeT 1 KaneHaapHbIi 1eHb;

CraBka MosPrime — 1151 3a10;DKEHHOCTH, CPOK TTOTAIIEHUsT KOTOPOM HE MPEBBINIAeT 1 KaJleHIapHOTO
THSL.

e B AMCPUKAHCKUX OO0J1apax:

CraBka, MOJIy4arollasics METOJIOM HMHTEPHOJSIUU (HAlpUMep, JIMHEHHOM) HAa COOTBETCTBYIOLIUE CPOKHU
craBki SOFR u cTaBoK MO aMepHKaHCKMM TOCYAApCTBEHHBIM OOJMTramusM sl 3aJ0JDKEHHOCTH, CPOK

MOTalleHusl KOTOpOM TMpeBblIaeT | KaJlleHIapHbI JeHb  (https://www.treasury.gov/resource-center/data-chart-

center/interest-rates/pages/TextView.aspx?data=yield);

CraBka SOFR (https://www.sofrrate.com) - I 3aJ0DKEHHOCTH, CpPOK IIOTAlICHUsT KOTOPOH HeE
npeBbIaeT | KaleHJapHoro JHSI.

e B espo:

CraBka, mojyyarouiasicsi METOJOM HHTEpHOJsALUM (Hampumep, JnHelHou) craBku €STR u cTaBok Ha

COOTBETCTBYIOILIME CpPOKH o o0Hranusam c PEUTHHTOM AAA

(https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro area yield curves/html/index.en.html);

Craska €STR (https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html)
- JUTSI 33/I0JDKEHHOCTH, CPOK MOTAIIEHHUS] KOTOPO# HE MPEBbIIaeT | KaJleHaapHOTO JHS.
e B mnpoumx BamoTax — Kak Oe3pucKoBas cTaBka (JIMOO €€ HMHTEPIOJISIIHS, HalpUMep, JIMHEHHas) B

COOTBCTCTBYIOH_IGI\/'I BaJIIOTC.

@opmya 1. @opmyJia TUHEHHO UHTEPNOJAAIUH

RKpin,ecmi Dy, < Doy

D,—-V_,
+ ViV, X (RKy41 — RKy_),ecmu Dyin < Dy < Dipay
+ -

RKpmax€cia Dy, = Doy

RKy_,

rie:
Dm - cpok 10 moramnienust HHCTpyMEHTa m B rojiax;
Dmin, Dmax - MUHUMaITbHBIH (MaKCUMAaJIbHBIN) CPOK, Ha KOTOPBIH ONPEIeNIeH YPOBEHB MPOLICHTHBIX
CTaBOK OECKYMOHHOU JOXOAHOCTH MOAXOMANIMX (PEIEBAHTHBIX) FOCYJapCTBEHHBIX IIEHHBIX Oymar, B rojax;
V+1, V-1 — naubonee Oau3kuii K Dm cpok, Ha KOTOpPBII U3BECTHO 3HAYEHHE KPUBOM OECKYNOHHOM
JIOXOJTHOCTH, HE MpeBbIaoui (MpeBplimatoniuii) Dm, B rogax;
RKV-1 - ypoBeHb NIPOLIEHTHBIX CTABOK AJis cpoka V-1;

RKV+1 - ypoBeHb IPOLEHTHBIX CTABOK AJIs1 Cpoka V+1;

PD (BepositHOCTB 1ed0.1Ta) 0 AKTUBY — OIIEHKA BEPOSTHOCTH HACTYIUICHUS COOBITHS nedorTa.


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

LGD (loss given default) — orierka ypoBHs moTeps B ciiydae HacTymieHus aedonra. PaccunteiBaercs
C yueToM obecreueHus o 0053aTeNbCTBY, BKII0YAs 3aJI0T, OPYUUTEIbCTBO U T.II.

CoR (Cost of Risk, croumocTb pucka) — 107151 0)KUJAEMbIX KPEJUTHBIX YOBITKOB, ONpeeisieMast Kak
OTHOIICHHE CYyMMBI C(HOPMUPOBAHHOTO Pe3epBa MO KPEAUTHBIC YOBITKH K BaJIOBOI 0a1aHCOBON CTOMMOCTH

KpeIUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BHIOpaHHBIX OAHKOB.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOIO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
peMTHHIyeMOro JMIla HCHOJHATH HpUHATBIE Ha cebd (uHaHCOBble oOs3aTenbcTBA (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAJIEKHOCTH, (UHAHCOBOW YCTOWYMBOCTH), BBIPQKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUU 110 OIIPENEICHHON PEUTUHIOBOH ILIKAJIE.

Jnist neneii BBIABICHHS COOBITHIA, BEAYIMIMX K OOeCIieHEeHHWIo, aedoJiTa MCHOIB3YIOTCS PEUTHHTH
CIIEAYIOIIUX PEHTUHIOBBIX areHTCTB (Jlajiee — pacUIMpPEHHbIN IepeyeHb PEUTHHIOBBIX ar€HTCTB):

e Moody's Investors Service
Standard & Poor's
Fitch Ratings

e Anamutuueckoe Kpenutnoe Pelitunrosoe Arentctso (AKPA)

e Peiitunrosoe arentctBo RAEX («Qxcnept PA»)

OOmiecTBO ¢ OrpaHMYEHHOM OTBETCTBEHHOCThIO «HammonanpHoe PeiiTuHrOBOE ATEHTCTBOY

(OO0 «HPAY)

OOmectBO ¢ orpaHuueHHOM oTBeTcTBeHHOCThIO «Hannonanbusle Kpeagutaole PelTunrn»

(OO0 «HKP»)

Jns ueneit onpenenenus Benuuud PD, ucnonp3yercst pedTHHTN CIEIYIOMNX PEUTUHTOBBIX areHTCTB
(taree — coKpalleHHbIH epeuyeHb PEUTHHTOBBIX areHTCTB):
e Moody's Investors Service
Standard & Poor's
Fitch Ratings

e Anamutuueckoe Kpenutnoe Pelitunrosoe Arentctso (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcmept PAY)

CryneHp KpeIMTHOr0 peHTHHIa (rpeia) - MUHUMAJIBHBIN 11ar 1eTalu3alii KpeAUTHOIO peHTHHTa
B OYKBEHHO-CHUMBOJIBHBIX (Hanpumep, BBB-, BB+ u T.11.) niu GykBeHHO-4MCIIOBBIX (Hanpumep, Baa3,

Bal) o6o3naueHUsX.



Jedoar - HacTyIUICHHE JTF000T0 U3 HUKEIICPSUHUCICHHBIX COOBITHI M OTCYTCTBHE YpPETyJIUPOBaHUS
CUTYaIlUU Ha CPOKH, OIpEJIeNsieMble OTICIBHO JUI Pa3HOTO BHJIA aKTUBOB/00S3aTENLCTB (TIPU HAPYIICHUN
00s13aTeNTLCTB HA MEHBIIUNA CPOK, HO OOJBIIHIA, YeM JIs MPU3HAHUS OINEPAIMOHHOW 3aT0JIKCHHOCTBIO,
COOBITHE CUMTACTCSI TEXHUYIECKUM JiehonTom):

e HapylICHHE 00sI3aTCIIBCTB IO BBIILIATE JCHS)KHBIX CPEJICTB WM Iepeade MmpaB, HMYIIeCcTBa
nepe KpeaAuTOpaMu/3auMoIaBIIaMU

e OOHAapy)KEHHE KPEIUTOPOM HEBO3MOXHOCTH 3aEMIIMKA WCIIOJIHHUTH BBIIICYKa3aHHbBIC
00s13aTeNIbCTBA B CHJIYy KaKHX-IMOO OOCTOSTENBCTB 0O€3 NPUHATHSA CHCIUAIBHBIX Mep

(Hampumep, peanu3aluu 3aji1ora)

OnepanuonHasi ae0MTOpPCKasi 3aJ0JIKEHHOCTb — JIOMTOpCKas 3a/l0JKEHHOCTb, SBJISIOLIASCS
MPOCPOYCHHOW HAa CpOK He Oojee dYeMm craHAapTHBIA. OmpejerieHue ONepaluoOHHONW ITeOMTOPCKOM
3aJI0JDKEHHOCTH, KiaccuUKalusa, BHABI U CpoKH ycTraHoBieHbl B [lpunoxkenun Ne 6 k IIpaBunam

onpeaenenuss CHA.

Paznen 1. CrangapTHble akTUBBI (0€3 NPU3HAKOB 00eCIleHeHUs1)

1.1. Ing omepanOHHON 3a/l0JKEHHOCTU BUJAOB, yKa3aHHbIX B Ilpunokenun Ne 6 x IlpaBunam
onpeaenenuss CYA, AMCKOHTUPOBAHKE HE MPOBOIUTHCS.

1.2. CropaBemiuBas CTOMMOCTh aKTHBa ©0€3 MPHU3HAKOB oOeclieHeHHs (32 MCKIIOYEHHEM
3aJJ0JDKEHHOCTH, yKa3aHHOH B 1. 1.3, onienuBaemoii uepe3 Cost of Risk, u 1eno3utos, nopsigok onpeaeneHus

CHPaBEIMBON CTOMMOCTH KOTOPBIX yCTaHOBJEH B [IpuioxeHnn 2) pacCUuThIBAE€TCS CIEIYIOLUIMM 00pa3oM:

®opmyJia 2:
— YN Pn -
PV = X1 Crraanyyioorses (L — LGD = PD(Tn)) ,
rjae

PV — cnpaBeyiiBasi CTOUMOCTD aKTHBA,

N - KOJIMYeCTBO ICHEKHBIX TIOTOKOB JI0 AaThI TOTAIICHUS aKTUBA, HAYMHAA ¢ JaThl onpenenenus CUA;

Pn - cymma N-oro JeHEXXHOTr0 MOTOKa (TPOIIEHTHI M OCHOBHASI CyMMa);

N - TOPSAIKOBBIA HOMEP JIEHEKHOTO TOTOKA, HA4YWHAs ¢ JaThl onpeaeneHns CHA;

R(T(n)) — Ge3puckoBasi ctaBka, ompeneisieMas B COOTBETCTBHUH C TOPSIKOM, YCTAHOBJICHHBIM B
paznene «OO0IIHe MONI0KESHUS;

T(n)- xomuuecTBO AHEH OT Aathl onpeaeicHus CYA 10 1aThl n-0ro ACHEKHOT'O MOTOKA;



PD(Tn) (Probability of Default, BepositTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOM KOHTpPAreHT B
teueHnue T(n) qHEH MOXKET OKa3aTbes B coctosiHuu nedonta. Beposataocts nedonra PD(T(n)) onpenensiercs
C YYETOM IIOJIO’KEHUM, YCTAaHOBJIEHHBIX B pa3eie 4.

LGD (Loss Given Default, morepu npu nedonte) — 1018 OT CyMMBbI, HOJBEPKEHHON KPEIUTHOMY
PHCKY, KOTOpasi MOKET ObITh IOTepsiHa B cilyyae Je(oiTa KOHTPAreHTa; ONpeesieTcss B COOTBETCTBUU C
HOPSAKOM, YCTaHOBJIEHHBIM B paszzene 5.

B caywsae wucnomp3zoBanus mnokazatens Cost of Risk (COR) mns OneHKM KpeauTHOTO pHCKa

KOHTpareHTa, npousseaenue PD*LGD 3amensiercs Ha mokazatens COR.

1.3. B oTHOIIEeHUN HeoOeCIIeYeHHON MM 00€CTIEYEHHOM 3a710r0M JKUJIOW HEJBMKUMOCTH (B Cllydae
Hanu4us obecriedeHus: B pasmepe He MeHee, ueM Ha 80% OT HOMHUHAIBHOW CTOMMOCTH 3aJI0JKEHHOCTH)
3aJJ0JDKEHHOCTH KOHTpPAreHTa JUIst OIIEHKH MOXKET UCTIoIb30BaThes BenumunHa Cost of Risk, paccunrannast mo
COOTBETCTBYIOIIUM  KPEOUTHBIM MOpTdEnsiM CTOPOHHMX opraHuzanmuil (0ankoB). OmnpeneneHue
CIpPaBEIMBOA CTOMMOCTH OOECTeueHUs: MPOU3BOAUTCS B COOTBETCTBUM C HACTOSIIMMH IPaBUIAMU
onpenenenuss CYA. Benuunna CoR He u3MeHsercs no Mepe NpUOIMKEHUS K CPOKY MOramieHus
3a0/oKeHHOCTH. [t oneHkn ucnonsiyercss @opmyna 2, B KoTopoil kaxaoe npousseneane PD(T(n))*LGD

3aMCHACTCA Ha COR; CoR OIPEACIIACTCA B COOTBECTCTBUU C IOPAAKOM, YCTAHOBJIICHHOM B pa3ZicIic 6.

1.4. B oTHOMIEHNHN OO€cTeueHHOW NOPYYUTENbCTBOM WJIH FapaHTUEH IOPUANYECKUX JIHILL, ONLIUOHHBIM
COTJIAIIEHUEM MWJIM CTPAaXOBKOM 3a/l0JDKEHHOCTHM MPOLEHT OOECIIEHEHUSI MOXKET pPAaCCUMTHIBATHCA B
OTHOILICHUU MOpYy4HTess/TapanTa/craxoBiiyka. Eciu ctpaxoBas kommaHust o0nagaeT peMTHHIOM HE HUXKe
BBB- (Baa3) nmo MmexayHapoIHOW IIKale WIM BXOJUT B CHHCOK OJIOOPEHHBIX MJISi CTpaXxOBaHHs
HEJBM)KMMOCTH JIIOOBIM U3 CIMCKa 0aHKOB, ykazaHHbIX B Ilpmioxenun b ans pacuera obeclieHEeHHUs IO
00€CIEYEeHHOM 3aJI0rOM HEJBU)KMMOCTH 33JJ0JDKEHHOCTH, TO CTpaXOBKa IIPUHUMAETCS Kak obecrieueHue 0e3

AUCKOHTHUPOBAHHUA HAa BCHO CYMMY CTPAXOBKH Ha CPOK CTPAXOBKHU.

Pasznen 2. Ouenka akruBoB. QOdecuenenue 6e3 aedoJra.

2.1. HpI/I BO3HHMKHOBCHHUHU CO6BITI/I$I, BCAYIICTO K 06CCLICHCHI/IIO, ClipaBeAjinBass CTOMMOCTL JOJITOBBIX
HHCTPYMCHTOB, B TOM HYHCJIC ACHCKHBIX CPCACTB Ha CUYCTAX W BO BKJIAJaX, CIIPpaBCIJIMBAsA CTOUMOCTH
)166I/ITOpCKOI71 3aJ0JI2KCHHOCTH, B TOM YHUCJIIE IIO 3aﬁMaM, Oonpeacisi€Tcd B COOTBETCTBUMU C MCTOAOM

KOPPEKTUPOBKH CIIPABEJIMBON CTONMOCTH.

2.2. CoObITHS, BeAylIHe K 00eCIIeHEHUIO:

2.2.1. B OTHOLICHUY OPUANYECKHX JIHUI]



2.2.1.1. VYxynmenue (PUHAHCOBOTO TIOJIOXKEHHUS 3aeMIIMKa/1eONTOpa/KPEAUTHON OpraHu3annn/0aHka,

OTpa3UBIIUECS B JOCTYITHON ()MHAHCOBOW OTYETHOCTH:
cHIbKeHue BbIpyuku Ha 50% u 6os1ee 1o cpaBHEHUIO C aHAJIOTUYHBIM IIEPUOAOM IPOILIOrO roa;
HAJIMYUC OTPHULATCIBbHBIX YUCTBIX AKTHUBOB,

B cnydae, ecam KOHTpareHTOM SIBJISIETCS CIELMAIIBHO co3anHoe o (SPV), enMHCTBEHHON 1elbio
JESTEeIbHOCTH KOTOPOTO SABISIETCS BBINOMHEHHE (0OCITy)KMBaHHE) 00s3aTeNbCTB TPEThEro juna (B T.4.
JOYEPHUX U/UIIA MAaTEPUHCKUX CTPYKTYP), TMOO0 BiIaieHUE TOIAMHU/aKIUSMU TPETHEr0 JHULA (B T.4. JIOUYEPHUX
W/WIN MAaTEePUHCKUX CTPYKTYpP), MOHHUTOPHUHI IOKazaTesed (PUHAHCOBO-XO3SICTBEHHOW MEATEIbHOCTH
OCYILIECTBIISIETCS] B OTHOILIEHUH TaKUX TPETHUX JIULL.
2.2.1.2. HeratuBHOE ACHCTBHE PEUTHMHIOBBIX AareHTCTB — B CJydae HalW4YUsl y KOHTpAareHTa peuTHHTa
PEUTHHIOBOrO areHTCTBA, BXOAALIMX JUOO B PEECTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JIMOO peecTp
¢wInanoB M IMpeICTaBUTEIbCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, NyOJMKyeMbIX Ha caiite baHka
Poccun:

OT3BIB  €MHCTBEHHOTO KPEAWTHOTO pEHTHHTra KOHTpareHTa/3aeMIIMKa/1eOuTopa/KpeTuTHOMN
OpraHU3alMK1/3MUTEHTa, B TOM YUCJIE€ IO COOCTBEHHOH WMHUIMATUBE, JaHHbBIM KPUTEpPHUIl JOIycKaeTcs He
IPUMEHSTb, €CIM OIyOJIMKOBAaHHBIE Ha CaliTe PEHTHMHIOBOIO AareHTCTBAa IMPHUYMHBI OT3bIBA peHTHHra
MO3BOJISIOT 3aKII0YUTh, YTO JAHHOE JEHCTBUE SBISIETCS TEXHUYECKHUM, H PEUTHHT OyJeT BO3OOHOBIIEH HE
no3JHee yeM udepe3 | Mmecsl] mocjae MOMEHTa €ro oT3biBa. Takoe pemieHne oopmisieTcss MOTHBHPOBAHHBIM
CYXKJICHUEM Y IIPaBIISIIOLICH KOMIIaHUH,

CHIDKEHHME KPEIMTHOTO peHTHHra KOHTpareHTa Ha 1 cTyneHs u 6osee, KpoMe ciydas, yCTaHOBJIEHHOTO
B m.2.2.1.2.2 nactostmero [punoxeHust.
2.2.1.2.1. Yopasnsmomas KOMIaHHUs HE YUUTHIBAE€T KaK MPU3HAK 0OECIIEHEHUsI 115 3aJ0JDKEHHOCTH B pyOIsix
CHIDKEHHE PEHTHHra B MHOCTPAHHOM BaJIIOTE, €CITU JAaHHOE CHIDKEHUE MTPOU30IILIO U3-3a O0IIEr0 yXYAILICHHS
CTPaHOBOM OLIEHKHU B CTpaHE PErUCTpallMy SMUTEHTA/3aeMILMKa, a OJOKEHUE CaMOr0 SMUTEHTa/3aeMINKA
HE U3MEHUIIOCH.
2.2.1.2.2. Yupasnsioias KOMIaHHUs HEe YYUTHIBAET KaK MPU3HAK 00eCLieHEHUs TIOHMKEHNE PEHTHHTa Ha OJIHY
CTYIEHb (32 UCKIIOYEHUEM BBIXOJA U3 KaTETOPHUHM MHBECTHUIIMOHHBIX PEUTHHIOB, T.€. ypoBHs BBB-, Baa3, u
nepexofa B cocrosiHME fAedonta win BeIOOpouyHOro jaedonra) B ciaydyae, €Cld HpU BO3HHUKHOBEHUH
3aJI0JKEHHOCTH y peUTHHTa OblT HEraTUBHBIN MPOTHO3.
2.2.1.2.3. VYnpapnsromass KOMIIAaHUS HE YYWUTHIBAeT, KaK IMPU3HAK OOECIIEHEHMsI CHIKEHHE MPOrHOo3a
pENTHHTA, a TAK)KE OT3BIB PEUTUHTA, KOTOPBII HE SBIISJICS €AUHCTBEHHBIM.
2.2.1.2.4. Yupasnsoomas KOMIAHUS HE YYUTHIBACT KaK MPU3HAK OOECIICHEHUS MOCie y4yeTa MOHWKEHUS
pelTHHra OJHUM areHTCTBOM MOHM)XEHHE PEeUTHHTa IPYTUMHU areHTCTBAMM B TeUeHHE 3 MecsIEeB Ha TO Ke
caMo€ KOJIMYECTBO PEUTHHTOBBIX TPEHIOB (T.€. yUET OJTHON U TOM YK€ CUTYaIlMi BCEMHU areHTCTBAMHU ).
2.2.1.2.5. llpu ananuze yxe 0OECLIEHEHHON 3aJ0JDKEHHOCTH YIPABISAIONIAsh KOMIIAHUS HE YYUTHIBACT JJIS
JambHeHIero oOecleHeHUs TOHIKEHHE PEUTHHIa areHTCTBOM, KOTOpOE€ B pEe3yJIbTaTe IOHMKEHHS

IIPUCBOUJIO PEUTHUHT BBIIIE, YEM UCIIOIb3YEMBIH, WIM PABHBIN €MY.



2.2.1.3. Pe3kuii pocT AOXOMAHOCTH JHOOOTO JOJTOBOIO MHCTPYMEHTA SMUTEHTA (3a MOCIEAHUE 5 TOPTOBBIX
JHEW TpU OTCYTCTBUU pocTta J0XOoAHOCTH O®d3 W mpu OTCYTCTBHM POCTa JOXOJHOCTH aHAJOTHYHBIX
o0HraIuii SMUTEHTOB.

VYrpasnsitoiias KOMIaHUsI HA OCHOBE SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHUS ONPEIETseT BIUSHUE
pocTta JOXOJHOCTH OOJIUralluy Ha KPeIUTOCIIOCOOHOCTh SMUTEHTA, UCXOS U3 CPABHEHUS CO CIIPIIOM

aHaJOTHYHBIX obnuranuii Kk OD3 Ha 1aTy OLEHKH.

2.2.1.4. O13pIB (aHHYJUpPOBAaHWE) y KOHTPAreHTa JUIIEH3MH Ha OCYIIECTBIEHHE OCHOBHOTO BHA

JACATCIIBHOCTHU (33 HUCKIIFOYCHUCM CJIy4acB, KOr'/la JIMIOCH3UA CAACTCA KOHTPAr€HTOM I[06pOBOJIBHO).

2.2.1.5. Vicue3HOBeHME aKTUBHOI'O phIHKA JUIsl (PMHAHCOBOI'O aKTHBA B Pe3yibTaTe (PMHAHCOBBIX 3aTPYAHEHUI
OMUTEHTA.

2.2.1.6. Hannyme mpu3HaKoB HECOCTOSATENHHOCTH (OaHKPOTCTBA) 3aeMIIIMKA (B TOM YHUCIIE COOTBETCTBUU CO
cT. 3. @3 Nel27 «O HecocTOATENbHOCTH (0aHKPOTCTBE)», PACCMOTPEHHUE CYJIOM 110 CYILECTBY 3asiBICHUN O
O6ankporcTBe M T.1. PakT momaum 3asBieHUS 0 OAHKPOTCTBE MOXKET HE PAacCMATPHUBATHCSA KaK IPU3HAK
OaHKPOTCTBA).

2.2.1.7. Jlna 3an0DKEHHOCTM IO 3aiiMaM, KpeauTaM, (UHAHCOBBIM MHCTPYMEHTAaM — CTaBIIUU
00IIen3BECTHBIM JIeONT MO 00A3aTENBCTBAM XOJJMHIOBONH KOMIAHUU HIH JAe(ONIT MO MyOIMYHOMY JONITY
KOMIaHUH TpYMIBI (TToHsATHE TPYTITIBI CBS3AHHBIX JIUIY/KOMIIAHMH BBOJMTCS 110 aHANIOTHH O CT. 64 ®3 Ne86 «O LlenrpansHom
6anke Poccuiickoil ®enepaunn (Banke Poccnn)»), K KOTOPOM NMPUHAUIEKUT KOHTPAreHT, B ciydyae MPOJOKEHUS
o0CITy>KUBaHUS J0OJITa CAMUM KOHTPAreHTOM Tociie coObITus aedora.

2.2.1.8. JIns HeobOecriedeHHOM 3a/10J)KEHHOCTH 110 3aiiMaM, KpeuTaM, ((MHAHCOBBIM MHCTPYMEHTAM — Pe3KUil
POCT JI0XOJHOCTH MO MYOJIMYHOMY JOJNTY KOMIAHWM TIpyMIibl, K KOTOPONH NPUHAJIEKUT KOHTpareHT (3a
HCKJIIOUEHHEM CITy4aeB, KOTJa KOHTPAareHT UMeeT MMyOJNUHble KOTUPOBKH AKIIMM, JOJITOBBIX 005S3aTENBLCTB U

9TU KOTHUPOBKHU HE ITOKA3bIBAIOT IIPU3HAKOB O6CCHCH€HI/IH).

2.2.2. B oTHOHIEHUY (PU3HYECKHUX JTUIT

2.2.2.1. IlosBnenue y Ynpanisoneil KoMIaHuu HHPOPMAaIIUU O CHUKEHUH BO3MOKHOCTH (PU3UUECKOTO JINIA
o0CITy>)KUBaTh 00s3aTEIbCTBA, B TOM YHCIE - MOTEps pabOThI, CHIKEHHE 3apabOTHOM MJIaThl MM MHOTO
pacroyiaraeMoro J10xXoza, IOTeps TPYAOCHOCOOHOCTH, yTpaTa WIH O0OeCleHeHue COOCTBEHHOCTH,
SIBJIAIOIIENCS OJTHUM U3 UCTOYHHUKOB J10X0Ja (PU3UUECKOro JIHIIA;

2.2.2.2. TlosBnenue y Ympapisiomed KOMIAaHUM HH(POpMAIMU OO0 HCHOJHUTEIBHOM IPOU3BOJICTBE B
OTHOILICHUU (PU3MUECKOTO JIUIa B 00beMe, BIUSIOIIEM Ha CHOCOOHOCTh (PU3MUYECKOTO JIMIa 0OCIYKHBATh
cBou o0s3arenbcTBa (Hanmpumep, HcoHUTETRHOE TPOU3BOICTBO HAa CyMMY OoJiee YeM MOJIOBUHA MECSYHOTO
noxoza Gpusnmia);

2.2.2.3. TlosBnenue y Ympapisiomed KoMmnaHuM HHGOpMAIMU O BO30YKICHHWU YroJOBHOTO Jejia B

OTHOIIICHUN (1)I/I3I/I‘-IGCKOFO JIUIa Ui 00BSABICHUH €T0 B PO3BICK;



2.2.3. B oTHOLICHNY (PU3HYECKUX M FHOPUINYECKHX JTUI]

2.2.3.1. Hapymienue cpoka MCTIOTHEHHUs 00s3aTENhCTB HA CPOK HE MEHEE, YeM OMpEeIeTICHO Y MPaBIIsIONMICH
KOMIIaHUEH Ui MpHU3HAaHUS JedoiTa, HO OONBIIMKA, YeM JUIsl MpPU3HAHHUS JAEOMTOPCKON 3a0KEHHOCTH
ornepaunonHoi. Ilpu »TOM Vmpamndroomas KOMIAHUS WMEET IPaBO HE CUUTaTh OOECLEHEHHOM
3aJI0JKEHHOCTh (KpOMe 00513aTeNIbCTB MO ONEPallMsiM Ha PhIHKE PEIo U C MPOU3BOJIHBIMUA UHCTPYMEHTAMH ),
MIPOCPOYCHHYIO Ha OJIMH JIEHb, B CIIy4ae HaJIM4Us JOKYMEHTOB (KOMUM TOKyMEHTOB), CBUJIETEIbCTBYIOLINX O
CBOEBPEMEHHOM HCIIOTHEHMH 00S3aTeNbCTB; pelmeHne 00 OTCYTCTBHM 0OecleHeHus: ohopMiIseTcs
MOTHBHUPOBAaHHBIM CYKJIEHUEM YIPABISAIOIIEH KOMIAHUM C IPUIIOKEHUEM KONMM IOATBEPIKIAIOLINX
JIOKYMEHTOB

2.2.3.2. IlpenocraBieHue KpEeIUTOPOM YCTYIKHM CBOEMY 3aE€MIIUKY B CHJIy SKOHOMHYECKUX MPUYUH HIH
JIOTOBOPHBIX YCIIOBHIA, CBSI3aHHOH ¢ (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3a€MILIUKA, KOTOPYIO KPEIUTOP HE
IIPEIOCTaBUII Obl B MHOM Cily4ae (B TOM YHCJIE PECTPYKTYypU3alMs 330DKEHHOCTH C YMEHBIIEHUEM CTaBKH,
MPOJIOHTAIMEH 3a/10JKEHHOCTH WIIM OTCPOUYKOM BCEX MIIM YACTH IJIATeKeN ).

2.2.3.3. 3a HCKJIIOYEHUEM OTICPAIIMOHHON JeOUTOPCKOM 3a/10JDKEHHOCTH, JCOUTOPCKOM 3aJI0JDKEHHOCTH 110
aBaHCaM, BbIJJAHHBIM Ha OIUIATY YCIYT CIIEHUAIN3UPOBAHHOTO JIETIO3UTApUs, ay IMTOPCKON OpraHn3allly,
OLICHIIUKY, OUpIKe U JIUILY, OCYIIECTBISAIOLIEMY BEIEHUE PEECTPA BIIa/I€IbLIEB MHBECTUIIMOHHBIX [1aCB
@®oH/1a ¥ Ha OIUIATY PACXO0/0B, CBSI3aHHBIX C IOBEPUTEIbHBIM YIIPaBICHUEM, HAPYLLIEHUE KOHTPAreHTOM
YCIJIOBUM MOTAIIeHHs WIH BBIILIATHI IPOLIEHTHBIX JOXO0JI0B 10 aKTUBY, COCTaBIIsIIONIEMY akTuBbI DOHa, a
TaKKe JIF000ro HHOro 00s13aTeNIbCTBA AeOUTOpa, B Cllydae eclid JaHHas HH(OpMAaIHs PSIMO UM KOCBEHHO
Ha0Jt0/1aeMa yYaCTHUKOM PbIHKA, HAa CPOK, MEHBIIINMA, YEM CPOKH, YCTAaHOBJICHHbIE /711 IPU3HAHUS

nedonTa;

2.2.3.4. Ucteuenue 25 (1BaauaTH MaTH) pabodux JHEH ¢ 1aThl HAPYIIEHUS KOHTPAreHTOM CPOKa UCTIOTHEHUS
00513aTebCTB, YCTAHOBJIEHHOTO COOTBETCTBYIOIIIUM JOTOBOPOM B OTHOIIEHUHU AEO0UTOPCKOM 3a/10J5KEHHOCTH
10 aBaHCaM, BbIIAaHHBIM Ha OIUIATy YCIYT CIIELHaIN3UPOBAHHOTO JETIO3UTApUsl, ayIUTOPCKON OpraHU3alIiH,
OLIEHINMKY, OUpIKE U JIUILY, OCYIIECTBISIOIEMY BEIEHUE PEecTpa BIaAesIbleB MHBECTUIIMOHHBIX NTaeB PoHa
Y Ha OIUIATy PacXo0/IOB, CBSI3aHHBIX C JOBEPUTEIIHBIM YIIPABICHUEM.

2.2.3.5 Nuble coObITHS, BeayNTHe K 00SCIICHEHHIO, HE YKa3aHHbIe B HacTosmux [IpaBmnax onpeneneans CHA
MOTYT IPUHUMATBCS JUIsl pacyeTa CTOMMOCTH YHUCThIX aKTMBOB HA OCHOBAaHUU MOTHBHUPOBAHHOTO CYXJIECHHUS
Yrpasinsromieil KOMIaHUH ¢ YKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHS 00ECIIEHEHUS U COJIePIKaHUU TaKOTO
COOBITUS C TMOATBEPXKIACHHEM WH(OPMAIMKA U3 OTKPBHITHIX WM COOCTBEHHBIX MCTOYHHKOB Y IPaBIISIOIICH

KOMIIaHUH.

23. B cjrydac, C€CJIM IIpUu IMPOBCACHUU MOHUTOPUHTA CTAHOBHUTCHA Z[OCTYHHOﬁ I/IH(I)OpMaI_[I/I}I O IpHU3HAKax

O6CCI_ICHCHI/ISI, CIipaBCajinBast CTOUMOCTb KOPPCKTUPYETCA HaA TY KC HaTy.



2.5. O0ecueHeHMe MO Pa3JIMYHBIM AKTUBAM, OTHOCSIIMMCS K KOHTPATreHTY.

2.5.1. B ciay4yae BO3HUKHOBEHHS OOECLEHEHHsS 10 OJHOMY AaKTHBY OCTaJbHbIE aKTHBBI, OTHOCSALIMECS K
KOHTPAreHTy, TAK)Ke CYUTAIOTCS 00ECIIEHEHHBIMH,

KpOMC CJIY4acB:
¢ HaJIN4UA PBIHOYHBIX KOTUPOBOK I1I0 TopryeMoﬁ 3aJ0JIZKCHHOCTH KOHTparCHTa/ OMUTCHTA,

® HE3HAUUTENIbHOU 1o pa3mepy (MeHee 1% ot obmieii 3apomkernoct u Menee 0.1% or CHA ¢onpa)
3aJI0JDKEHHOCTH, OCIIAPMBAEMOI KOHTPAreHTOM — JI0 MOMEHTA MOJIY4EHHsI CTIOIHUTEIBHOTO JINCTA;
® OCIapHBaeMOH 3aJ0JDKEHHOCTH TI0 MEHSIM U mTpadam — 10 MOMEHTA MOJYYEeHUS] UCTIOTHUTEIEHOTO

JIUCTA.

2.5.2. HOpy‘II/ITCHbCTBa W rapaHTHM KOHTparcHra C IIpU3HaKaMHu O6€CH€HCHI/I$I IMPUHUMAKOTCA B pacdcT C

y4eTOM O6€CH6H€HI/I${.

2.6. MOHUTOPHUHT NPU3HAKOB 00€CIeHEeHUs

2.6.1. MoauTOpHHT TI0 (PMHAHCOBOW OTYETHOCTH - HE MOIKE UeM depe3 | MecsI] MOocie MOSBICHUS TaKOu
OTYETHOCTH, HO HE pexe, ueM | pa3 B noaroza ans oruerHocty 1o PCBY u 1 pa3 B rof A 0OTYETHOCTH 110
MC®O.

2.6.2. MOHUTOPUHT IO PHIHKY [EHHBIX OyMar MpoBOJIUTCS HA €XKeITHEBHOI OCHOBE.

2.6.3. MOHUTOPUHT 1O PU3NYECKUM JIMLIAaM IPOBOJIUTCS HE peXke YeM pa3 B 6 MeCSIIIEB,

2.6.4. MOHUTOPHHT IO JaHHBIM O CyAE€OHBIM pa30upaTeNbCTBaM Ul IOPUINYECKUX JIUL IPOBOAMUTCS HE
pexe, 4yeMm pa3 B Mecsll. B cinydyae manoit 3HaunMocTH akTuBa o otHoreHuto k CHA (menee 0.1% ot CHA)

u o cymme (mMeree 100 000 py6.) MOHUTOPUHT MOKET MPOBOAMUTHCS pa3 B KBapTall.

2.7. BuIxoa u3 cOCTOSIHUS 00€ecIeHeHUSsI.

VYnpapisomnmas KOMIIaHUs UMEET MPaBo NPEKPaTUTh CUUTATh 330JPKEHHOCTh 00ECIIEHEHHOM:
2.7.1. 1ns opuagn4ecKuX JInIl
2.7.1.1. lns obecueHeHUs W3-3a MPEBBIIICHNS OPOTOBBIX 3HAYEHHH - B Cilydae MpeKpalleHus IpUBEIIETo
K 00€CILIEHEHUIO HapyIIEHUs TIOPOrOBbIX 3HaYEHUH (PMHAHCOBBIX MOKa3aTeliel B TeUEHHUE IBYX KBapTaJIOB.
2.7.1.2. na obecueHeHHs U3-32 T[OHWKEHUS peUTHHra - B cly4dae TIOBBIIICHUS pEeWTHHTa
HMHUTEHTA/3aeMILIKA, KOTOPBIN paHee ObLT MOHMKEH, JINO0 COXPAaHEHHsI peHTHHIa CO CTAOMIIbHBIM TPOTHO30M
B TEUECHHUE CPOKA HE MeHee 12 Mecsues.
2.7.1.3. lna obeclieHeHUs U3-3a PE3KOT0 pOCTa JOXOAHOCTH MO TOPIYEMBIM JOJTOBBIM HHCTPYMEHTaM
HSMHUTEHTa — B CIy4ae BO3BPAILCHHS CIPIA0B MO OONUTranusM 3MUTEHTa K G-KpUBOH K NMPEKHUM YPOBHIM
(;1u60 ypOBHSM KOMIAHUHN, KOTOPBIE 10 MOMEHTa 00ECIICHEHUS TOPTOBATUCH C OJM3KUM CIp310M K G-KpHBOI
(Crpaa U1 IPOCTOTHI MOYKET M3MEPAThCA KaK pa3HUIA MEXAY JO0XOAHOCThIO oOnuranuu u G-KpuBOH Ha

CPOK, paBHBI MOAU(DHUITMPOBAHHON MIOPAIMH OOJIUTAIIAN ).



2.7.1.4. Ins obecrieHeHUsT U3-3a MOTEPH JUIICH3UHA — B CITydae BOCCTAHOBIICHUS JIMIICH3UN JTMOO TIOTYICHHS
JUIEH3UU Ha 3TOT K€ WJIM UHBIE BUJBI ACITEIbHOCTH; BBIXOJ] U3 COCTOSTHUS OOECIIEHEHUSI BO3MOXEH TOJIBKO
B ClIy4dac MOJy4YCHHA HC MCHCC YCM [BYX KBAPTAJIbHBIX OTYCTOB WJIM IOAOBOTO OTYETA O ACATCIBHOCTHU
KOHTparcHTa B HOBOM Ka4iC€CTBC, IIPHU 3TOM B JACATCIBHOCTU IOOJDKHBI OTCYTCTBOBATH HHBIC IIPHU3HAKH
oOeclLIcHEH Y.

2.7.1.5. Ansa obecueHeHNs U3-3a UCYE3HOBEHUS aKTUBHOT'O PhIHKA M3-3a (PUHAHCOBBIX MPOOJIEM SMUTEHTA — B
CJIy4aC BOCCTAHOBJICHUA aKTUBHOTO PbIHKA U OTCYTCTBUA MHBIX IIPU3HAKOB O6€CH€H€HI/I$I.

2.7.1.6. Insa obecueHeHHUs HM3-3a HAIWYHMS NPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHUS NPU3HAKOB
0aHKpPOTCTBA B TE€YEHHE CPOKa HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciydaeB - B cClydyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIC AaKIMOHEPHI
CYIIECTBEHHO YJIYyYIIAIOT OLEHKY BO3MOXKHOW MOIICPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHoe aelcTBHe

JOJDKHO OBITH 000CHOBAHO MOTHBHUPOBAHHBIM CYKJICHHEM.

2.7.2. B oTHOLICHUH (PU3HYECKHUX JIHII.

2.7.2.1. Inst obecrieHeHns u3-3a HHGOPMAIMU 00 YXYAIMICHUH TUIATEKECTIOCOOHOCTH — B CJIyYae MOJTYICHHUS
nHGOPMAIMK O BOCCTAHOBJICHHH IUIATEKECIIOCOOHOCTH M COXPAHEHUH 3TOTO CTaTyca B TEUCHHE CPOKa He
MeHee 6 Mec.(HampuMep, yBOJIbHEHHE 0e3 mepexoa Ha HOBYIO paboTy sBISETCS MPU3HAKOM OOeclieHeHus,
IIPH YCTPOMCTBE HA HOBYIO PadOTY 3310KEHHOCTD 3a€MILUKA TIEPECTAaHET CUMTAThCSI 00eCLIEHEHHOM Yepes 6
Mec.).

2.7.2.2. Ins obecueHenus u3-3a nHGopManuyu 00 MCHOJHUTEILHOM MPOU3BOJICTBE — B CIIydae MOTAIICHUS

3aA0JIDKCHHOCTHU IO UCITIOJHUTCIIBHOMY ITPOU3BOJICTBY.

2.7.3. B oOTHOLIEHUN IOPUAUYECKUX U (PU3MYECKHUX JIMII.

2.7.3.1. ns obeclieHEHUs] M3-32 HAPYIICHHS CPOKOB HCIIOTHEHHUS 0053aTE€NhCTB — B CIydae TMOJIHOTO
UCTIOJIHEHUS IPOCPOUYECHHBIX 00513aTEILCTB U HE MEHee YeM 6 Mec. 00CTyKMBaHUs 330JKEHHOCTH 0e3
IIPOCPOUEK, MPEBBIIIAIOMUX CPOK, MMO3BOJISIOUIMA OTHOCHUTH 33/I0JKEHHOCTh K OINEpalmoHHOW. B cimyuae
HaJIM4Yusl JOKYMEHTOB (KONUIl TOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJHEHUU O053aTeNbCTB U PEATbHOM
WCTIOJTHEHUH 0053aTebCTB B TEUCHUE 3 THEH MOCie HACTYIUICHHS CPOKa KOHTPATeHT/3aeMIIHK TaKXKe MOXKET
OBITH BBIBE/ICH U3 COCTOSIHUS 00ECIICHEHUSs, TaHHOE JIeHCTBHE JJOJHKHO OBITh 000CHOBAaHO MOTHBUPOBAHHBIM
CYXKJIEHHEM.

2.7.3.2. Ins oOeclieHeHHs U3-3a PECTPYKTYPHU3AIIMU B TIOJIb3Y 3aEMIIMKA — B CIIy4ae MOJIHOTO MOTAIICHUS
PECTPYKTYPUPOBAHHOH 33/I0JDKEHHOCTH (KpOME CITydaeB, KOTJa OJHOBPEMEHHO C IOTallleHUeM BO3HHKAET
HOBas 3aJI0JDKEHHOCTh) M O0OCTY)XKMBaHUS Npodel 3a70JDKEHHOCTH 0e3 PecTpyKTypH3alMid U IMpOCpOYeK,
MPEBBIMAIOIINX CPOK, MO3BOJISIOMINN OTHOCUTD 33/10JKEHHOCTD K OTNIEpallMOHHOM, B TEUEHUE CPOKA HE MEHee
3 Mec. ocJie MOraleHusl PECTPYKTYPUPOBAHHOM 3aJ0JKEHHOCTH.

2.7.3.3. B cnyuae momydeHuss wH(}OpMAIMM O MPEKPAIMEHUH CYyAeOHOTO/yrOJIOBHOTO TPECIICIOBAHUS

3aeMIMKa/KOHTpareHTa myTeM OIpaBaaTeIbHOro MpuroBopa aubo npekpamienus aena. [Ipu aTom B ciydae



MHPOBOTO COTJIAIICHUSI MEXAY 3aeMIIUKOM/KOHTPAreHTOM M HCTLIOM YTpaBIsollas KOMIaHUs o0s3aHa
MIPOBECTHU OIIEHKY (PMHAHCOBOTO COCTOSTHUS C YU€TOM M3BECTHBIX WUJIM MPENoaraéMbIX YCIOBUNH MHUPOBOTO
COIJIAIICHMUS.

2.7.3.4. JIna 00s3aTeNbCTB KOHTpAreHTa, KOTOpBIE CTald OOCCIEHEHHBIMH H3-32 HAPYIIEHUS YCIOBUIH
oOCTyXKMBaHUSI MO JAPYrUM 00s3aTeIbCTBAaM KOHTpPAareHTa/ZMUTEHTa, — B Clydyae MOTalIeHUS
PECTPYKTYPUPOBAHHOM WIIM MIPOCPOUCHHOMN 3a/I0JDKEHHOCTH U 00CTYKUBaHUS BCel MpoYei 3a0KeHHOCTH
0e3 HapyIICHUI yCIOBHI WIH PECTPYKTYPHU3AIHA B TEUYCHUE BCErO MEPUOJIa 10 TOTAIICHUS U 6 MeC. Tocie

HOTaLIEHUs TPOOJIEMHON 3a/10JKEHHOCTH.

2.8. Pacyer cnpaBelJHMBOil CTOHMMOCTH AaKTHBa € Y4YeTOM MPHU3HAKOB oOecueHennsst (o naedoara
KOHTPAreHTa)

2.8.1. CnpaBe/uinBasi CTOUMOCTb aKTHBa IPU BO3HUKHOBEHUU INPU3HAKOB OOECIIEHEHUs OINpEAEIseTCs 110
METOJly TMPHUBEACHHON CTOMMOCTH OYAYIIMX JCHEKHBIX MOTOKOB, YUWTHIBAas KPEOUTHBIE PUCKH 4Yepes
KOPPEKTUPOBKY JEHEKHBIX MOTOKOB (Dopmyna 2), 3a UCKIIOYEHHEM CIIy4aeB, OMHCAHHBIX HIDKE B 3TOM
nynkre. [Ipu stom BepositHoctu nedonta PD(Tn) u cpoku Tn onpemenstoTcst ¢ y4eToM TOJOXKECHHH,
YCTaHOBJICHHBIX B pazjene 4.

2.8.2. B oTHOLIEHNH HEOOECIIEUYEHHOM 3a/I0JPKEHHOCTH KOHTpAareHTa sl OLIEHKH MOXKET HCIIOIb30BaThCS
BennunHa Cost of Risk, paccuntanHas MmO COOTBETCTBYIOIIMM KpPEOUTHBIM MOPT(HEIIM CTOPOHHHUX
opranu3zanuii (0aHKOB).

2.8.3. B oTHOmeHNN 00ECTEYEHHOM 3aJI0TOM KWUJIOW HEABMKUMOCTH B pasmepe He meHee yem 80% ot
HOMUHAJIBHOM CTOMMOCTH 3aJI0JDKEHHOCTH JUISl OLIEHKM MOYKET Mcroib3oBaThes BennuuHa Cost of Risk mo
COOTBETCTBYIOILIUM MOPTQENIIM CTOPOHHUX OpraHu3anuii (0aHKOB).

2.8.4. B oTHomEeHUN 00ECIIEYEeHHON MOPYYHUTEIHCTBOM WJIM TapaHTUEH IOPUAWYECKUX JIML, OMIMOHHBIM
COTJIALICHUEM MWJIM CTPAaXOBKOM 3a/l0JDKEHHOCTHM MPOLEHT OOECIIEHEHUsI MOXKET pPACCUMTHIBATHCA B
OTHONICHUHU MOPYYHUTENsI/TapaHTa/CTpaxoBIIruKa. Ecnu cTpaxoBas KOMIIaHus 00IaaeT PEUTUHIOM HE HUXKE
BBB- (Baa3) mo MexayHapoqHOW IIKale WM BXOAUT B CIHUCOK OJOOPEHHBIX [UIsl CTPaxOBaHUS
HEJBM)XKMMOCTH JIFOOBIM W3 CIUCKa 0aHKOB, ykazaHHbIX B [lpunoxenun b ans pacuera obeclieHeHHUs MO
o0ecreueHHO 3aJ10roM HeIBUKUMOCTH 33/10JKEHHOCTH, TO CTpaxoBKa MPUHUMaETCsl Kak oOecrieueHue 0e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPaXOBKH.

2.8.5. Tlpu oTcyTcTBHM MH(OPMALIMU ISl MHOM OLIEHKHM B KayeCTBE CPOKa JUIsl MOTAIIEHUs! MPOCPOUCHHOM

JaCTH MOKET UCIOIb30BaThCA 1 JCHB.

Pa3znen 3. OneHka akTHBOB, HAXOASIIIUXCHA B COCTOSIHUM JedoaTa.

3.1. CpOKI/I NpHU3HaHUA I[e(I)OJ'ITa AJId pa3JIMYHbIX BUJOB 3aJO0JIDKCHHOCTU

Oebutopckana 3aa0mKeHHOCTb/06A3aTenbcTBa Cpok
[ebutopos/KOHTpPareHTOB/3MNUTEHTOB/3aeMLLUKOB

ObasaTenbcTBa 06AMraLUaM 7 pabouunx aHeit / 10 paboumx gHei
POCCUINCKUX/NHOCTPAHHbIX SMUTEHTOB (*)




Ob6nA3aTenbcTBa Mo BbiN/IaTe A4OX0Aa MO A0/IEBbIM 25 pabounx aHel / 45 paboumx gHen
aKTUBAM POCCUICKUX/UHOCTPaHHbIX SMUTEHTOB (*¥)
O6s3aTtenbcTBa No 3alimam/KpeguTam topuandecknx | 30 KaneHaapHbIX AHeN
any,
Obsa3aTenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE 5 pabounx gHel
NPOM3BOAHbIX UHCTPYMEHTOB, pbiHKe PEMO
MHaA 3a401KeHHOCTb GU3NYECKUX U HOPUANYECKNX 90 KaneHAapHbIX AHEN
nauny nepeg NNUO

* JlaHHBIH CPOK HCTIOJIB3YETCs TONBKO B CITy4ae HAIMYHMS COOOIIECHHI OT SMUTEHTA, areHTa MM HHBIX YIOJHOMOYEHHBIX JIMI[ O
HaMEpEHHUH HCIIOIHUTH 00s3aTENbCTBA B OMMKaIie JHU, T.€. 0 TEXHHYECKOM XapakTepe Mpocpodkh. B ciyuae otcyTcTBUsS
TaKUX COOOLIEHUH MO0 B ciryyae 00bsBIEeHHS O AedoiTe 1eONT CYMTACTCS HACTYIUBIIUM CO JIHS, CJIEIYIOLIETro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJHEHHS 00sI3aTEeIbCTB.

** Z[aHHLIﬁ CPOK HUCIIOJIB3YETCA TOJIBKO IIPH HAJIUNIUHN COO6LI.IeHPII>'I O BBIIIJIATEC TUBHUJACHIOB OSMUTCHTOM.

3.2. B oTHOIIEHUY IOpUINYECKHX JHIL JedOIT U IPUPABHUBAEMBIE K HEMY COOBITHS YKa3aHbI HIKE:

3.2.1. Hapymienue 3aeMIIMKOM/KOHTPareHToOM/1e0UTOPOM YCIIOBUM MOTAIIEHUS UM BBIILIATHI MPOLIEHTHBIX
JI0XOJIOB 0 aKTHBY, a TAaKKe JIOOTO MHOTO 00s3aTENbCTBA 3a€MIIMKA/KOHTPAareHTa/ne0uTopa Ha CpOK,
OopIIMi, YeM yKazaHo B 1.3.1, B ciydae eciid JaHHas WHQOpPMAIMS MPsIMO WM KOCBEHHO HalJrogacMa
VYpasnstoiiei KoMInaHueu.

3.2.2. OdunmansHoe OMyOIMKOBaHNE B COOTBETCTBUU C (pe/iepaabHBIMU 3aKOHAMU U MHBIMU HOPMaTHUBHBIMU
MpaBOBBIMU akTamMu Poccuiickoii Depepanuy WM WHOCTPAHHBIX TOCYAAPCTB WH(POPMAIIMU O MPOCPOUKE
WCIIOJIHEHUS] SMUTEHTOM CBOUX 00513aTEIbCTB;

3.2.3. OdunmanbHoe onyOIMKOBaHUE PEIICHUS O MPU3HAHUY YIMHUTEHTA/JOHKHUKA OaHKPOTOM.

3.2.4. OdunmansHoe OMyOJMKOBaHHE PEIIEHUS O Haydaje MPUMEHEHHS K SMUTEHTY/TOIKHHUKY MPOLETyp
OAaHKPOTCTBA — CO JIHS OIYOJUKOBAaHUS COOOILIEHHUS 10 JaThl, NMPEALIECTBYIOIIEH JaTe OMyOJIMKOBAHUS
coo011eHus1 00 OKOHYaHUH NPUMEHEHHUS ITpoLieyp OaHKPOTCTBA.

3.2.5. OdunmansHoe onyonukoBaHue WH(GOPMALIMU O JTUKBUIAINH IOPUAUUECKOTO JIUIA, 32 UCKIIIOUEHUEM
CJIy4aeB MOTJIONIEHUS U MPUCOETUHEHUSI.

3.2.6. IlpucBoenue 3aemmuky/kontparenty peiituara SD (Selected Default) unu D (Default) co croponsl
PEHUTHHTOBBIX areHTCTR.

3.2.7. OGHapyXeHHEe KPEAUTOPOM HEBO3ZMOKHOCTH 3a€MIIIMKA UCTIOTHUTH 0053aTeNBCTBA B CHITY KaKUX -TH00

00cTOATEILCTB 0€3 NPUHATHA CTICTIUAJIBHBIX MCP (HaanMep, peajmm3anuun 33..]'101“8.)

3.3. B oTHOmIeHUM (PU3UYECKUX JHUL K Ae(OJITY NPUPABHUBAIOTCS CJeAYyIOIIHe COOLITHSA:

3.3.1. Hapymienus 3aeMIIUKOM/1€OMTOPOM YCIOBUH MOTAIIEHUS WM BBIIUIATHI MPOLEHTHBIX J0XOJO0B IO
aKTUBY, cocTapisitonieMy akTuBbl [IM®, a Taxoke 11006010 HHOTO 00s3aTeNbCTBA AeOUTOpa Ha CPOK Oosiee ueM
ykazano B m.3.1.1, B ciiydae ecnu manHas wHGOpMaNMs MPSIMO WIM KOCBEHHO HaOIOaeMa YIaCTHHUKOM
pBIHKA.

3.3.2. O¢unmansHOE OMyOIMKOBaHUE PEIICHHS O IPU3HAHUH JIMIA OAHKPOTOM.



3.3.3. OdunmansHOe ONMyOJUKOBaHUE PEIICHUS O Hadaie MPUMEHEHHUs K JIMIY MPOIeayp OaHKPOTCTBA — CO
JTHS OITYOJIMKOBAHHUS COOOIICHHWS JI0 JaThl, MPEAIMICCTBYIOMICH JaTe OMyOJWKOBAaHUS COOOIICHHUS 00
OKOHYAHUH MPUMEHEHUS MPOIIeyp OAHKPOTCTBA.

3.3.4. llomyuenue cBeaeHUN 00 OCYKACHUU (U3UYECKOTO JHUIA MO YTOJIOBHBIM NPECTYIUIEHUSM (KpoMe
CIIy4aeB OCYXKICHHSI Ha YCIOBHBINA CPOK).

3.3.5. [lonyuenue cBeneHnit 00 00BABICHUN (PU3UIECKOTO JIMIIA MPOIABIIUM 0€3 BECTH.

3.3.6. Ilonyyenue nHGopManuu 0 HACTYIUICHUU CMEPTH (PUINIECKOTO JTUTIA.

3.4. ledoT no pa3jMYHbIM AKTHBAM, OTHOCSIIIIMMCS K KOHTPareHTy.

3.4.1. B cimyuae BO3HHMKHOBEHHS jaedoyita MO OJHOMY AaKTHBY OCTaJbHBIE AaKTHBBI, OTHOCSIIHECS K
KOHTPAreHTy, TAKXKE CYMTAIOTCS HAXOSIIUMHUCS B 1e(hoIITe, CaM KOHTPAreHT (3aeMIIIMK/3MUTEHT) CUUTACTCS
HaxosmmMes B aedouire.

3.4.2. He oOecrieyeHHbIE 3aJI0TOM HEABMKUMOCTH, CTPAaXOBKOH JIMOO 3a10TOM JIMKBUIHBIX LIEHHBIX Oymar
MOPYYHUTEIHCTBA ¥ TAPAHTHH HAXOAAIIETOCS B Ae(hosTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B ciiydae HaCTYIUICHHS COOBITUH, MPUPABHEHHBIX K AedONTYy, SMUTEHT/KOHTPAreHT/1eOuTop/3aeMIIUK
CUMTACTCS HAXOMISIIUMCS B COCTOSHMU Je(OoiTa, BCE AaKTHUBBI, OTHOCAIIMECS K HEMY, CUHUTAOTCS
HaXOJSALIMMHUCS B COCTOSTHUH JeoTa.

3.44. VYupamngomas KOMIOAHWS TPU MOHHTOPUHTE 33/J0JDKEHHOCTH YYHTHIBACT TPUHAIICKHOCTD
KOHTpareHTa K rpymnmne komnanuil. [Ipy Bo3HUKHOBeHUH cOOBITUS AedonTa y XOJAUHIOBOM KOMIIAHUM JTHO0
y KimtoueBbIX (CHHMCOK KITIOUEBBIX KOMIAHUN TPYIIBI, K KOTOPOH NMPUHAUIEKHUT KOHTPAreHT, COCTABISAETCS
VYnpasisromeil KOMIaHueH caMOCTOATENBHO.) KOMIIAHUHA TPYNIIBI, K KOTOPOI MPUHAIICKUT KOHTPAreHT, u
MOJTyYeHUH WHPOpPMAUU 00 3TOM YTIPaBISIONICH KOMIaHWEH, KOHTPAreHT TaK)XKe CYMTACTCS HAXOISIUMCS
B COCTOSIHMHM J1eonTa (32 UCKIIOUEHUEM CITyyaeB, KOTJa KOHTPAreHT UMEET MyOJUYHble KOTUPOBKH aKIIUM,
JIOJITOBBIX OO0S3aTENBCTB WIJIM NMPOU3BOAHBIX MHCTPYMEHTOB M 3TH KOTUPOBKU HE MOKA3bIBAIOT NMPU3HAKOB
o0ecCIIeHeH s, a TaKXKe CIIydaeB, KOTJa KOHTPAreHT MPOJODKaeT OOCITYKHMBATh JIOJT TMOCJIE HACTYILICHHS

coObITHA nedoiTa y KOMIAHUHM rpynibl, K KOTOPOU OH MPUHAJIEIKUT).

3.5. Jlns Bcex KJIACCOB AKTHBOB, HAXOAAIIUXCH B COCTOSTHMH /1e()oJITa , ClipaBeJIuBasi CTOMMOCTb aKTHBa
ompezensiercss B coorBercTBUM ¢ Popmynoit 2, mpu stom PD(T(n)) npunumarorcs paBHbIMH 1.
3a10;KEHHOCTh, OIEHWBAaeMasi 10 HACTYIUICHHS COObITHH AedoinTa ¢ ucnonp3zoBanueMm Cost Of Risk, ¢ maTer
(BKITIOYAst) HACTYIUICHUS Ae(oTa WM IPUPABHEHHBIX K HEMY COOBITHI OIlEHMBAETCS B O0IIEM MOpPSIKE, C

ucnoas3oBanueM PD u LGD. Ilpu sTtoMm, 3Hauenne PD i Takoi 3a10;5KEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.1. B oTHomeHun 00eCIeueHHON MOPYYUTEIHCTBOM WJIM TapaHTHEH IOPUIUYECKUX JIHI], OMIIMOHHBIM
COTJIALIEHUEM WJIM CTPaXxOBKOM 3a/JI0JDKEHHOCTH MPOLEHT OOECIEHEHHUS MOXKET pacCUUTHIBATHCS B

OTHOIICHHUHU TOPYUYHUTENsI/TapanTa/cTpaxoBatens. Eciau ctpaxoBas kKoMmanusi 001a1aeT pedTHHIOM HE HUXKE



BBB- (Baa3) mo MeXayHapogHOW INKajie WM BXOJUT B CIHUCOK OJOOpPEHHBIX I CTPaxXxOBaHUS

HEABMXXKNUMOCTHU JIFOOBIM M3 CITMCKA.

3.5.2. B ciiydae, eciii KOHTPAareHT/SMUTEHT HAXOAUTCS B COCTOSIHUM 0aHKPOTCTBA

3.5.2.1. CTOMMOCTh TPUHUMAETCS PABHOW HYJIO IO TPeOOBaHWSIM Ha TIOTAllleHHEe OCHOBHOTO JOJTa
(mosiHOE/9aCTUYHOE, CPOK KOTOPOT'O HACTYIHJI) WIM MPOLEHTOB 32 MPOILIbIE MEPUOJBI, 32 MCKIOYCHUEM
JI0JITa, OLIEHUBAEMOTr0 OIEHIIUKOM U 00ECIIeYEeHHOI0 TOPTYEMbIMU IIECHHBIMU OymMaraMu, HeJJBUKUMOCTBIO,
OIIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOH JIMO0 MOPYyYUTEIHCTBOM TPETHUX JIUIL; OLEHKA OJIKHA TPOBOJAUTHCA

C Y4€TOM CPOKOB M BO3MOKHOCTH IMOJTYUYCHUS BBIIJIAT IIPU pCaIM3allund obecneucHus.

3.5.2.2. CTouMOCTh MPUHUMAETCS PABHOW HYIIO MO BCEM BBIITYCKaM JOJTOBBIX LIEHHBIX OyMar sMUTEHTA,
BCEM MMEIOMIMMCS TPeOOBAaHUSM K DMUTEHTY IO BCEM BBIIMYCKaM IIEHHBIX Oymar, BKJIO4as TpeOOBaHUS Ha
BBITIJIATY KYTIOHHOTO J0X0/1a 32 MPEbIIYIINE KYITOHHBIE IEPUO/IbI, BCEM ITPOYNUM TPeOOBAHUSAM KOHTPAreHTY,
3a UCKIIFOUEHHEM CJIy4aeB, KOT/a y JAaHHOTO TpeOOBaHMs (BBITYyCKA IIEHHBIX Oymar) MMEIOTCS PHIHOYHBIC
KOTUPOBKH JIMOO HMMEETCS OTYEeT OLEHIIMKA JaBHOCThIO He Oonee 6 Mec. 10 MomeHTa oreHKH CUA,
CO3/IaHHBII [OCIIe Havasa npoueaypsl 6ankpoTcTBa. [Ipu Hcmoabp30BaHNH OTUETA OLEHIIINKA MIPU MOSBICHUH
HOBOW WMH(POPMAIIUU O CHIDKEHHUU BO3MOXXHOCTH BOCTPEOOBAHUS 3aJ0DKCHHOCTH WJIM CHW)KCHHUH OILICHKH
MOTEHIIMATBHBIX CYMM K TTOJIYYSHHIO YIIPABJISIONIAs KOMIIAHUS JTIOJDKHA B CPOK HE Oosiee 2 Helelnb MOaydnuTh

HOBBIM OTYET OICHIIIUKA 0o MNPUHATL CTOUMOCTD 3aA0JIDKCHHOCTU paBHOﬁ HYIIIO.

3.6. Boixoa u3 cocTosinus AedoJiTa (mepexo BO3MOMKEH TOJIbKO B COCTOSIHHE 00eCIIeHeHUs).
VYnpasnsromnias KOMIaHUS UMEET MPaBo MPEKPATUTh CYUTATh 33J0JKEHHOCTh HaXoAsIeics B aedore:
3.6.1. B cityqae pecTpykTypusamuu aedonTHON 3aJ0JPKEHHOCTH KOHTpareHTa rnepes GoH10M Mocie COObITUS

IIEPBOT0 00CITYKUBAHHUS JOJITA.

3.6.2. Ecnu 3amomkeHHOCTh Oblla MpH3HaHA AePONATHOW H3-3a JedoiTa KOMIAHHUM TPYIIbI, K KOTOPOM
NPUHAIICKAT KOHTPAreHT — TOCie MYOJMYHOTrO OOBSBICHUS O PECTPYKTYpU3ALHMU JIMOO MHPOBOM

COTJIAIICHHUH.
3.6.3. B ciiydae BO300HOBJIEHHUSI 0OCITY>KUBAHUS 10JITA IO TpaduKy.

3.64. B cmyuae TmonyueHUs HHPOpPMAIMK O TPEKPAIICHWHd  YTOJOBHOTO  TpeceIoBaHUs
3aeMIMKa/KOHTpareHTa MyTeM ONpaBIaTEebHOrO MPUTOBOpa MO0 MpeKpalleHus Jella, a TakkKe B cllydae
npekpamieHus: aena o Oankporcte. [Ipm »TomM VYmpaBnsromias KOMIaHWS 00s3aHA TMPOBECTH OICHKY

(bI/IHaHCOBOFO COCTOSIHUSA C YYCTOM U3BCCTHBIX WJIN NPCAIIOJIaracMbIX YCHOBI/Iﬁ MHPOBOI'0 COTJIAIICHHA.

3.6.5. B cnyuae mnosiBieHHs (DU3MYECKOTO JMIA, OOBSIBIEHHOIO paHee NpOMaBIIMM 0e3 BeCTH, U

BO300OHOBIICHUS OOCITYKMBAHHUSI 33/10JDKEHHOCTH.



Paznen 4. [lopsinok onpenenenusi PD no 3a10/1:xeHHOCTH IOPUINYECKUX JIMIL.

4.1. BepositHocth aedoara (PD) Ha ropusonTe 1 roa onpenesnsieTcs ciaexyrOIMMHA MeTOIAMMU:

4.1.1. B cnydyae Hanu4usi y KOHTpareHTa PeUTHHra OJHOIO U3 MEXKIYHAPOJHBIX PEUTUHIOBBIX areHTCTB,
YKa3aHHBIX B COKpAIllEHHOM I€peYyHe PEUTHHIOBBIX areHTCTB, - Ha OCHOBAaHHHM MYOJIMYHBIX JTOCTYIHBIX
JaHHBIX 10 BeposTHOCTAM aedonta (PD) pelitunroBoro arenrctBa Moody's, myONuKyeMbIX Ha caiiTe
areHTCTBa B COCTaBE OTYETa IO €KETrOJHOMY HCCIEIOBAHHIO KOpropaTHBHBIX aedontoB (Annual default
study), Tabnuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja, ¢ MPUMEHEHUEM COOTBETCTBHUSI YPOBHEH pPEHTHMHIOB B MOPSAIKE, YCTAHOBIEHHOM IOAIMYHKTOM 4.6

Hactosuero [punoxenus. Mcnons3yercsa 3uauenue PD na ropuzonre 1 rox.

4.1.2. B cinywyae HanmuuMs y KOHTpAreHTa pPEWTUHra HMHOTO PEUTHHIOBOTO areHTCTBA, YKa3aHHOTO B
COKpAIIICHHOM TI€PEYHE PEUTUHTOBBIX ar€HTCTB, - 10 PEUTUHTaM MEXIyHAPOIHOTO PEUTUHIOBOTO areHTCTBA
Moody's B coorBeTcTBUU € 11.4.1.1, COOTBETCTBUE POCCUIICKUX PEUTUHIOB KOTOPOMY MpUBEIEHO B Tabmuie 1

B lIpunoxenun /1.

4.1.3. B ciy4yae OTCYTCTBUSI y KOHTpareHTa PEHTHHra M HaJW4Ms BBITYCKOB OONMUTalnuid - MO OIICHKE
COOTBETCTBHS YPOBHIO PEUTHHTA Yepe3 KPEAUTHBIA CIIpd1 0OIUTaIuil TaHHOTO KOHTpareHTa, OMMCAaHHBIN B

[Ipunoxxennn B.

4.1.4. B cayuyae OTCYyTCTBMSI Yy KOHTpPareHTa PeHTHHra M OTCYTCTBHS BBINYCKOB 00JMrauuii B

ciaeayrumem nopsiake:

4.1.4.1. lnsg KpyIHBIX KOHTPAreHToB (BbIpyuKa 6ojiee 4 MiipA pyO. B ro1) PUMEHSIETCS CPEHSS BEPOSTHOCTh

nedomnra ans Speculative Grade ot arentctBa Moody’s;

4.1.4.2. Ina npeanpustuit MCb (Manslif u cpegHui OM3HEC) IPUMEHSIETCs CTATUCTUYECKUI yCpeTHEHHBbIH
Mokasareib Ae(OoaTOB B 3aBUCUMOCTH OT OTpaciu, npuBeaeHHbl B [Ipunoxenun I'. FOpunndeckoe muio
oTHOocuTca K kareropun MCDB B cinydae, ecnu Ha nary oueHku uuciaurcs B peectpe MCbB. B ciyudae ecnun
puHaIEKHOCTh K MCD yCTaHOBUTH HE IPEACTABIIAETCS BO3MOKHBIM, TO TAKOE MPEANPUATHE IPU3HAECTCA

MCB, B ciyyae, eciii €ro BIpy4YKa COCTaBIIsIeT MeHee 4 MIIpJ. pyO. B rofl.

4.1.43. B cnydae, ecid HEBO3MOXKHO HACHTU(UIIMPOBATH MPHHAJICKHOCTh KOHTpPAreHTa K KPYMHOMY
ouznecy u MCB (mampumep, TepputopuaibHbiii qenapramenT ¢punancos, @I'YIL, MVYII u T.1., He umeromue

MEXIYHapOJAHOIO PEUTHHIa), TAKOM KOHTPareHT OTHOCUTCS K KaTETOPUHU KPYITHBIX KOHTPAareHTOB.
4.2. PacueT BepOSITHOCTH J1e()0JITa HA Pa3Hble CPOKH.

4.2.1. B ciyuae, ecnu



® BEpOSITHOCTH Jie(hosiTa He MPEBBILIAET BEPOITHOCTH J1ehoIiTa 11 HAUX Yy IIe KaTeropuu KauecTBa 1Mo
BCEM PEUTHHTOBBIM areHTCTBaM (7151 FOpUINYECKUX JIHIL, He sBistomumMucst MCB) unu BeposiTHOCTH
nedonra 1 Takoro aktuBa u3 kareropun MCh,

® Yy KOHTPAareHTa HET INPOCPOYEHHOM 3aJ0JKEHHOCTH, BBIBOIAIIEH M3 COCTOSHMS OIEPALlMOHHOU
3a/10J>KEHHOCTH;

® CPOYHOCTH aKTHBa COCTABJIACT MCHEC I'oZia OT JAaThl OLICHKH,
HCIIOJIB3YCTCA BEPOATHOCTD z[e(bonTa KOHTparc¢HTa Ha CpOK, OCTaBIIHHCS J0 IIoralmcHuA

4.2.2. B ciydae, eciid CpoK JI0 TTOTalIeHusl MeHbIe 1 roja u BeposATHOCTH Je(oITa IPEBBIIAET BEIIUUNHY,
YKa3aHHYIO B TIPEIBIIYIIEM ITyHKTE, UCTIONB3YETCS TO0BAst BEPOSTHOCTD J1e(hoiTa, KOTopas HE U3MEHSETCS

H3-3a UBMCHCHHA CpOKa A0 IMOoramcHus 10 q)aKTa IEPBOro norameHus 1o IIaHHOI\/JI 3a10JI2KEHHOCTH.
4.2.3. B ciydae, eciii Cpok moramieHus 00Jbliie rojaa

4.2.3.1. Ins mr000if 3310JDKEHHOCTH MOXKET MCTIOJIB30BATHCS BEPOSTHOCTH 1e(OITa Ha CPOK JIO TOTAIICHHS

3aJ0JIZKCHHOCTH I10 (1)OpMy'J'IC pacucTa BEPOATHOCTH I[e(l)OJ'ITa 110 nMoAXxoAy OLCHKU NHTCHCHUBHOCTU (CDOpMy.]'Ia

3).

4.2.4. BepositHocTh nedonra (PD) Ha cpok MeHee | roj1a OIEHMBACTCS 11O MOJICIN OIEHKHM MHTCHCUBHOCTH

BEPOSITHOCTH Je(oTa.

4.2.5. [1nst pacueta BEpOATHOCTH Jie(hoIITa 10 MOoAX0y OLIEHKH HHTEHCUBHOCTH Ha CPOK, OTJIMYHBIN OT 1 rofa,

HCIOJIb3YIOTCS CIIETYIOIINM MOIXOI:

®opmymna 3. PacdeT BeposaTHOCTH Jed0IITa 110 METOTY OLIEHKH WHTEHCHUBHOCTH.

2
PDp, =1 —e "365,20e

A= —In(1-PD),
rae,

PD — BeposatHocTh AedonTa SMUTEHTa/Ae0UTOpa Ha TOPU3OHTE 1 Tox;

D — xonudecTBO KaJeHAapHBIX JHEH 10 morameHus/ohepThl;

4.3. Pacuer BeposiTHOCTH AedoJiTa 11 00eclieHeHHO 3a10/KEeHHOCTH, He Haxoas1eicsa B 1edore.



4.3.1. Jlns oOecuieHEHHONW mpocpoYeHHOH 3amomkeHHocTH (VMICKIIIOYeHHE MOXET COCTaBIISITh
3aJI0JDKEHHOCTD, O0ECIIEHEHNE 110 KOTOPOH pacCYMTHIBAJIOCH paHee ¢ moMolbio manHbiX o Cost of Risk mo
noprdensm 6ankoB. [t Tako 3aI0JDKEHHOCTH UCHONB3YIOTCS JaHHBIC IO COOTBETCTBYIONICH KaTErOpHH
3aJJ0JDKEHHOCTH OaHKOB), BEPOATHOCTH Je(OiITa pacCUMTHIBACTCS MyTEM JIMHEHHON MHTEPIIONSAUN MEXKIY
BEPOSITHOCTBIO JedonTa Il TaKOW 3aJ0JDKEHHOCTH C MOMEHTa NPHW3HAHUSA 3aJ0/DKCHHOCTH HE

onepanuonHoi u 1 (Popmyna 5).
®opmyaa 5.

PD(t)mpocpou = PD + t/T * (1-PD),
I'ne
t — cpok mpocpoUKH,

PD(t)ipocpou — BeposTHOCTH AedoaTa sl MPOCPOUSHHON Ha t THEH 3a0/DKEHHOCTH ¢ MOMEHTA TIPU3HAHUS

IIPOCPOUYEHHOM 33J0JIKEHHOCTH HE OIIEpalliOHHOM,
T — cpok JyIst MPU3HAHUS JTAHHOTO THITA 33JI0JDKEHHOCTH JIe(POITHOMH,

PD — BeposaTHOCTb J1e¢oiiTa A HENPOCPOUEHHOH 3a0J>KEHHOCTH, KOTOpasi UCIOJIb30Balach JUIsl aKTHBA Ha
MOMEHT Iepeji BO3HMKHOBEHHEM INpOCpOoukH. Eciam y akTuBa He OBUIO COOTBETCTBYIOIEH BEPOSTHOCTH

L[e(bonTa, TO OHA pAaCCUUTHIBACTCA HA JCHD IIEPC HAPYHICHUEM CpPpOKa UCITIOJTHCHUA 00513aTeNbCTB.

4.3.2. JIns obeclieHEHHOH HeNpOCPOYEeHHOM 33/I0JDKEHHOCTH BEpOATHOCTh JAedosita paccUUTHIBAETCS

CJICOAYIOINMHA crocodaMu B 3aBUCUMOCTH OT BuJa 3a10JDKCHHOCTU !

4.3.2.1. Ilpu uCHONB30BAaHUM PEUTUHIOB PEUTHMHTOBBIX areHTCTB — [Ipu HUCHOIB30BaHUM PEUTHHIOB
PEUTUHIOBBIX areHTCTB U3 COKPAILEHHOTO MEPEeYHsl pEeHTUHIOBbIX areHTCTB — IIyTE€M MOHMKEHHS pelTHHra

Ha | cTymeHs.

4.3.2.2. Tlpu ucnonp30BaHUM I pacyera JaHHBIX 10 Moody’s Speculative grade - ans oGeclieHeHHOM

3aJI0JDKEHHOCTH HCTIONB3YETCsl BEPOSITHOCTD NiehorTa i1t caMoit Xyiien pedtuaroBoit kateropuu (Ca-C).

4.3.2.3. Tlpu omenke c momompio maHHBIX 1Mo Cost of Risk obecuieHeHHas, HO HE MPOCPOUYCHHAS
33JI0JDKEHHOCTh MOJKET OIICHHBATHCS C MOMOIIBIO JAHHBIX IO CIICAYIOMEMY (CICIYIONIMM) MO Ka4eCTBY

MOCIie CTaHIAPTHOTO OPTdhento (MopTdhensiM) CTOPOHHUX OpraHU3aIHi.

4.3.2.4. Ilpu onenke st MCB U MHBIX aKTHBOB, JJIS1 KOTOPBIX HE OMHMCaH Ccoco0 pacueTa, BEpOSTHOCTh
nedonra Oepercst paBHOM cpeaHEeH BelnnyrHe MeXAy | W BeposSTHOCThIO AedoiiTa Uil HEOOECIEHEHHOTO

aKTI/IBa/SaJIOJ'DKeHHOCTI/I " IPpUBOAUTCA K CPOKY 3aA0JIKEHHOCTH B COOTBECTCTBHUU C JaHHBIM Pa3acioM.

4.3.2.5. BeposatHocts nedonra s 00€CIICHEHHOW HEMPOCPOUYCHHOW 3aJ0KEHHOCTH PACCUMUTHIBACTCS C
Y4eTOM CpOKa J0 MOTaIIeHHs] B COOTBETCTBHH ¢ II. 4.2 HacTosmiero [Ipunoxenus (cpoka 1eHeKHOro MoToka

JJIs1 aKTUBOB C Oosiee yeM OJHHUM JCHCKHBIM HOTOKOM).



4.4. Cnydaii oOecrieHeHUsT HECKOJIBKUX 3a/I0JDKEHHOCTEH OJTHOBPEMEHHO.

4.4.1. Eciu mocne HapymieHHS CpOKa HCHOJHEHHsI O0O0S3aTeNhCTB HE BO3HUKAJIO HWHBIX TNPU3HAKOB
oOecIieHeH s, Il KOHTPareHTa UCIOJIb3YEeTCsl HauOOMbIast U3 BEPOSITHOCTEH edoiiTa, paCCYMTAHHBIX IS
KaXJ0W IMPOCPOUYECHHOW 3aI0JDKEHHOCTH OTHAENIBHO, mpu 3ToM B DopMmysne 5 B kauecTBe HavyainbHOU PD
UCIIOJIb3YETCSl BEPOSTHOCTh JedoiiTa, KOTopasi Obljla YyCTAaHOBJIEHA HA JIEHb IEpe] MEepPBbIM HapyLICHHEM

CPOKOB HCIIOJTHECHHUA 00513aTEILCTB.

4.4.2. Ecnu nociie HapyILeHus: CpoKa UCIIOJIHEHUS 00513aTeNIbCTB BO3HUKIIN UHbIE TPU3HAKU O0ECIIeHeHUs (He
MPOCPOYKH), TO TIPOBOJIUTCS Iepepacdyer BeposTHOCTEeH nedosrta Uil  KKIOW MPOCPOUCHHOM

3a10JI2KCHHOCTH I10

®opmyie 5, a B kauecTBe HadayibHOU PD B hopmyre 5 ucnonb3yercst BEposSTHOCTH AedoiiTa, KoTopas Oblia
OBl KCTI0JIB30BaHA MPH 00ECIICHEHNH HEPOCPOUCHHOM 3310JDKEHHOCTH Ha JICHB Iepe/ IEPBBIM HApYIICHUEM

CPOKOB HCIIOJIHCHHA 00513aTEILCTB.

4.4.3. Tlonyuennass B coorBerctBuu ¢ mm. 4.4.1 u 4.4.2 BeposTHOCTh nedonTa AN HEMPOCPOYCHHBIX

3aJI0JKEHHOCTEH (YacTel 3a/105KEHHOCTH) KOHTPAreHTa co CPOKOM

e Oonee | roma — yBenmuuuBaeTCs B COOTBETCTBHH C 1. 4.2.3.

e MeHee 1 roga — He U3MEHSICTCS HE3aBUCHMO OT CpoOKa.

444, I[J'I}I pacdueTa BEPpOATHOCTU I[C(I)OJ'ITa 110 3aJ0JIZKCHHOCTAM KOHTpArceHTa, 1o 00s13aTeNbCTBAM KOTOpPOro

HET MPOCPOYKH, UCTIONIB3yeTCs 11. 4.2.2.
4.5. CoOTBETCTBUE IIKAJI PEUTUHIOBBIX areHTCTB.
4.5.1. CooTBeTCTBHE LIKAJI PEUTHUHIOB yCTaHABIMUBaeTCs B cOOTBeTcTBUU ¢ Tabmuueit 1 ITpunoxenns /1.

4.5.2. CoOTBETCTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUs1 pelTuHra Poccuiickoit
denepannn, MPUCBOEHHOTO POCCUMCKUM PEUTUHIOBBIM ar€éHTCTBOM 110 HAIIMOHAIBHOW PEUTUHIOBON IIKAJIE

U (MJIM) MHOCTPAaHHBIM PEUTUHIOBBIM areHTCTBOM 0 MEXIYHAPOIHON peHTUHTOBOI IIKaJIE.

4.5.3. CoOoTBETCTBHE PEUTHUHIOB NIEPECMATPUBAETCS B CIIy4ae U3MEHEHUS! PEMTUHIOBBIX KAl PEUTHHIOBBIX

arcHTCTB.
4.6. ITopsnok UCIIOJIB30BaHUsl PEUTUHIOB U yueTa I€HCTBUN PEUTHHIOBBIX ar€HTCTB.

4.6.1. Ilpu ompeneneHUN KPeAUTHOTO PEUTHUHTA SMUTEHTA/AeOUTOpA UCTIONB3YIOTCS KPEIUTHBIE PEUTHHTH
MEKIYHAPOAHBIX PEUTHHTOBBIX ar€HTCTB, BXOJSIIMX B COKPAIECHHBIN MEPEYCHb PEHTHHIOBBIX areHTCTB.
[Ipy OTCYTCTBMM KpPEIUTHBIX PEUTUHTOB MEXKAYHAPOJIHBIX PEUTUHIOBBIX AareHTCTB HCHOJIb3YIOTCS
KPEIUTHBIE PEUTHUHIM POCCUUCKUX PEUTUHIOBBIX AareHTCTB. lIpu OLlEHKE HWHOCTpPaHHBIX 3MHUTEHTOB

YUUTBIBAIOTCS TC K peﬁTHHF u.



4.6.2. Tlopsimok yuera peHTHHTOBBIX JICUCTBUI PA3IMYHBIX areHTCTB JJIsl OLICHKH 00€CIICHCHHMS.

e PeliTuHr ompenaenseTcss B yKa3aHHOM HIDKE MOPSJIKE: MPU OMNPEIEeNICHUU KPEAUTHOTO PEUTHHTa
AMUTEHTA/1eONTOPa/KOHTPAreHTa/3aeMIIIMKA/KPETUTHON OpraHu3aniu/0aHKa B clydae HaTuIHus HECKOJIBKUX
KPEAUTHBIX PEUTUHTOB OT MEXIYHApOAHBIX (POCCUHMCKHX, B Cllydae OTCYTCTBUSL MEXIYHAPOHBIX)
PEUTHHTOBBIX areHTCTB, BXOJSIIMX B COKPAIICHHBIM MEpPEeYeHb PEHTHHTOBBIX areHTCTB, HUCIOIb3YETCS
HanboJiee akTyaabHbI KPEIUTHBIN PEUTHHT.

eEcnu kpeauTHbIE PEUTUHTH HWMEIOT OJMHAKOBYIO aKTyaJbHOCTb, TO HCIOJB3YETCS HAUMEHBIIUI
PEUTHUHT W3 TPUCBOCHHBIX MEXKIYHAPOIHBIMU (POCCUHCKHMH, B CIIydae OTCYTCTBUSI MEXIYyHAPOIHBIX)
PEUTHUHIOBBIMU areHTCTBAMU, BXO/SIIMMH B COKPAILIEHHBIN MepeueHb PEUTUHTOBBIX areHTCTB.

¢ BoiOpaHHBIi peHTUHT COMOCTABISAETCS CO MIKAIONW peUTHHTOBOro areHTcTBa Moody's B COOTBETCTBUU
¢ Tabmuneit 1 “CootBercTBue mikan pedtuHros” [lpunoxenus /|, mocne yero BeiOupaercs 3nauenue PD u3
OoTYeTa MEXAYHApOAHOTO pPEeUTHHTroBOro areHTcTBa Moody's, Tabmuna - «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.6.3. B nenax 1aHHOM METOJIMKH HCIOJIb3YETCs] KPEIAUTHBIA PEUTHHT M0 1IKaje PEHTUHIOBOrO areHTCTBA,

COOTBGTCTBYI-OH_Ieﬁ BaJIFOTC OCHOBHOI'O JOJITA.

4.7. JIns akTUBOB KOHTpareHTa, HaxoAs1erocs: B coctostunu aedonra, PD ycranaBnuBaercs paBHou 1.

Pa3nea 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PEUTHHTOB MEXIYHAPOJHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIIE TIPH
nepexoJie K peUTHHraM Yepe3 KOTUPOBKH obiuranuii) u ucrnons3oBannun Moody’s speculative grade.
Ecnu B myOnmnkyembIx MaTepuagax pedTHHTOBBIX areHTCTB UCIOJNB3YyeTcs mokasarenb Recovery Rate (RR),

to [lotrepu npu aedonre (LGD) onpenenstores cieayommM o0pa3om:

LGD=1-RR,
rae:
RR (recovery rate) — oskumaemblii TPOIGHT BO3BpaTa IO IMPOCPOYCHHBIM BBIMJIATAM, MPHUBOJAUMBIN

Aar¢HTCTBaMu AJIA KaXXKa0Io peﬁTnHra B CKCTOOHBIX I/ICCJ'IC,Z[OBE[HI/I}IX.) 6epeTc;1 N3 COOTBCTCTBYIOIINX JaHHBIX

PEUTHHIOBBIX areHTCTB.
5.2. LGD ans ¢puznueckux aun 1 MCh npu otcyTcTBun odOecriedyeHus npuHumaercs paBHeM 100%.

53. LGD B NPONCHTHOM OTHOHICHHU C YUYCTOM obecrnieueHUs ONpeaACIIICTCA KaK OTHOIICHUC MAaKCUMyMa
MCXKIOY (1 PAa3HOCTBIO CYMMBI 3aJ0JIPKCHHOCTU U HHKBHH&HHOHHOﬁ CTOMMOCTH OO€eCIEUCHHS K CyMMCE

3a0JI2>KCHHOCTH.

5.4. B xayecTBe TMKBUAALMOHHON CTOMMOCTH 00€CIIeUeHNUs IPUHUMAETCS TMCKOHTHPOBAHHAS CTIpaBeINBast

CTOMMOCTB O6€CH€‘-I€HI/ISI, AUCKOHT OIIPCACIIAACTCA B CJICAYIOICM MOPAAKE:



5.4.1. nns eHHBIX OyMar, UCIoIb3yeMbIX sl o0ecriedeHus o caenkam PEITO na MockoBckoit Oupxe —
COOTBETCTBYIOIMK TUCKOHT miisa caenok PEIIO (st akmuii -puck-mapamerp mjis 3-ro Jauarna3oHa Jis
PBIHOYHOI'O pUCKa (CTaBKa pUCKa majeHus LeHbl), paccuuTbiBaeMblii AO «HKI» m1s coorBercTBytomIe
Oymarw; it O0JIUranuii — pUcCK-rapaMeTp AJis 2-TO Juarna3oHa Ijis ppIHOYHOTO PHCKa (CTaBKa PHCKa MaACHHUS
1eHsl ), paccuntbiBaeMbiii AO «HKL».);

5.4.2. 1y akuMii ”THOCTPAHHBIX YMUTEHTOB, TOPIYEMbIX Ha OpPraHU30BaHHbBIX phIHKAaX cTpaHn ODCP:

5.4.2.1. Bxopsuux B uHeKcbl akuuid ctpad OOCP — kak cpeanuii 1uckoHT i caenok PEIO u3 tpex akuuii
C CaMbIM OJIU3KHUM 110 00BEMY CPETHEMECSIIHBIM 3a TIOCTETHUE 6 MeC. 000pOTOM;

5.4.2.2. He BXOJAIIUX B MHJEKCHI akiuii ctpad ODCP — kak MakcuMalibHbIM AUCKOHT Jiist caenok PEIIO na
MockoBckoit Oupxe ¢ akiusamu u3 uaaexkca MMBB;

5.4.3. st obnmranuii ¢ peiituaramu Moody’s , S&P wnm Fitch — kak cpenauii nmuckont st caenok PEIIO
Ha MOCKOBCKOI1 OMpe U3 CrHcKa Tpex oOnuranuid, 00Jaialonmx TaKUM jK€ PeHTHHIOM (MO0 MEHBIINM,
IIPU OTCYTCTBUU PaBHBIX) U CaMOM OJIU3KON JrOpaluen.

5.5. [Ipu HanM4UUU NOPYYUTETHCTBA (TapaHTHI, CTPaXOBOK, OMIIMOHHBIX COTTIAIICHUN) FOPUINIYECKHX JIUI Ha
BCIO WJIM YacCTh 33JI0JDKEHHOCTU (CTOMMOCTU aKTHBA).

5.5.1. Yopasnstoiias KOMIIaHUS UCIIOJIB3YET BMECTO OIEHKH 00ECIIeYeHHOM YaCTH OIICHKY 0053aTeNIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY HOPY4YUTENs (FrapaHTa/KOHTPAreHTa 1o ONIHUOHHOMY COTJIAIIEHUIO/CTPAXOBKH 110
JIOTOBOPY CTpPaxOBaHHUs, 3aKIIOYEHHOMY CO CTPaxoBOil, HE MOAMAJArONICl MOJ YCIOBHUS MOAMyHKTa 1.4

HacToduero [Ipunoxxenus), TMCKOHT B CIEAYIOILIEM MOPSIIKE:

Mpou3BeeHne TmokazaTteneit BepositHocth jaedonta (PD) u moreps B cinyuae pedonra (LGD),
COOTBETCTBEHHO, TOPY4YHUTENs (TapaHTa, KOHTPAareHTa II0 OIIIMOHHOMY COTJIAIICHUIO/CTPAaXOBaTEIs),
pacCUMTAaHHBIX B COOTBETCTBUU C TpeOOBaHUSAMHU Hacrosmiero [IpuiioskeHWs, B TOM YHUCIIE C YY4E€TOM
MIPU3HAKOB OOECIICHEHMUS.

5.5.2. Ecnu mopy4uTenb/TapaHT/cTpaxoBaTellb HAXOAUTCA B COCTOSHUU OOECIICHEHMsI 10 CPaBHEHHUIO C
MOMEHTOM BO3HUKHOBEHHUS 33JJ0JDKCHHOCTH, €r0 00s3aTeIbcTBA MPUHUMAIOTCS B pPacdyeT C YUETOM

oOeciieHeHNS.

5.5.3. HeobecneueHHsle 00s3aTeNbCTBA MOPYUYUTENS/TapaHTa/CTpaxoBaTessi, HaXOAIIEroCs B COCTOSHUM

nedonTa, He IPUHUMAIOTCA JUIS pacuerTa.

5.5.4. OGecnieueHHble 00s3aTEeNbCTBA TapaHTA/TIOPYUUTENS/CTpAXoBaTeasl MPUHUMAIOTCS C Y4ETOM
o0ecreyeHrs: B COOTBETCTBUH € MPABUJIAMHU, YCTAHOBJIEHHBIMU HACTOSIINM Pa3/ieioM.

5.6. ObGecrnieueHne, HaXOAAIIEECs B 3aJ0re M MpUHAJIeXkKallee KOHTPAreHTy, HaXo/IIeMyCsl B COCTOSHUM
nedonta (B TOM YHCIIE B COCTOSHHH OAaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO MO OTYETY OIEHIUKA, C

Y4€TOM BO3MOKHOCTHU U CPOKOB MOJYUCHUS 3aJ10Ta.

5.7. dns xxunoit Hensmwxkumoctu LGD npunumaercs B pazmepe 15% oT Tekymieil crouMocTu o0ecTiedeHusl.



5.8. JIid HeXUI0i U KOMMEPUYECKON KUJIOW HEABUKUMOCTH — COIJIACHO OLEHKE OLCHIIMKA, CACIIAHHOM ¢
Y4E€TOM CpOKa M TIOpsJIKA TOJIYYCHHS B pe3yIbTaTe B3LICKAHMS U MPOJAKUA 00ECIICUeHHS B cliydae aAedoiiTa,

C Y4€TOM IIPUBEACHUS 110 CPOKaAM IMOJTYUYCHHS K MOMEHTY I[e(bOJ'ITa.

59. B cirydac I[C6PITOpCKOI>i 3aA0JDKCHHOCTH IIO ap€HAC IIPpH HCIIOJb30BaHUU 00eCeynuTeIbHOIO HIIN
FapaHTHﬁHOFO JCIIO3HUTa HaHHBIﬁ JACTIO3UT MOXCT Y4YUTBIBATHCA KaK JIMKBUIAAIIUOHHAA CTOHMOCTD

oOecrieueHusl.

5.10. B cnyuae nedonra mo myOIMuHOMY J0JITY KOHTpAareHTa Ju00 KOMIIAaHUU U3 TPYIIbI KOHTpareHTa (eciu
nedonT Uil KOHTpareHTa BO3HUK M3-3a JedoiTa 3TOM KOMIAHHM €ro Ipymmbl, a caMma 3aJ0KEHHOCTb
oOcmyxuBaeTcst 0e3 HapylleHWH YCIoBHM aoroBopa) ans oneHku LGD MoryT wucmonb3oBaThes (IpH
HaJIMYMHU) KOTUPOBKHU MyOJIMYHOIO JIOJTa, OTHOLUIEHHE KOTUPOBKY (TIOJIHOMN LIEHbI) K HOMUHAIY MOKET OBIThH
MCIOJIb30BaHO Kak oreHka Recovery Rate.

5.11. B cnyyae Hanu4usi KOTUPOBOK MYOJIIMYHOTO J0Ta KOHTPAreHTa, HaXoAa1erocs B 1edore, OTHOLICHHE
KOTUPOBKM K HOMMHATY JIOJTOBOrO 00s3aTeNbCTBA MOXKET CUMTaThCs oOleHKoi Recovery Rate ans
koHTpareHTa, LGD B 3TOoM citydae Oyner paBeH 1 — Recovery Rate. JlaHHBINA TOIX0] HEIPUMEHHUM IS
CIIy4aeB OLEHKU CyOOpJMHUPOBAHHOTO M BEUHOT'O JIOJIra, IO €CJIM TOJIBKO HE UMEETCS] KOTUPOBOK CaMOro

OLICHNBAacMOIro 00s13aTeILCTBA.

Paznen 6. Pacuer COR

6.1. Jlns ueneit Hactosimero Ilopsaka mokazarens croumoctu pucka (COR) ompenensieTcst oTaeabHO MO
o0ecrieueHHbIM U He00eCTIeUeHHBIM TPEOOBaHUSAM K KOHTpareHTaM-(Qpu3M4ecKUM JIUIaM Ha OCHOBE JTAHHBIX
€XKEroJIHOM (PMHAHCOBOI OTYETHOCTH POCCUMCKHUX KPEAUTHBIX OpraHU3aliil, COCTaBIECHHON B COOTBETCTBUU
co cragaapramu MCOO.

6.2.  Jlna ueneii onpenenenus nokazarens COR moxa obecrieyeHHBIMU TPeOOBAHUSAMU K (PU3UIECKUM JIUILIAM
MMOHUMAIOTCSl TpeOOBaHUs, OOECNEUYEHHBIE KUJIOW HEIBWKMMOCTHIO Ha cymMmy He MeHee 80% ot
HOMHUHAJIBLHOTO pa3Mepa TpeOOBaHUA.

6.3. IlepedyeHb KpEeIUTHBIX OpPraHU3AlUN, JAHHBIE KOTOPHIX HCIIOJIB30BAIUCH MPU pacueTe MoKa3aTels
COR, npusenen B Tabnure 10.

6.4. 3pagueame COR 1O JMaHHBIM OTYETHOCTH Ka)JOH OTHEIBHO B3ATOW KPEIUTHOW OpPTaHW3AINN
ONPENENIOCH:

6.4.1. nns craHAApTHBIX aKTHBOB - KaK OTHOIIEGHHE pa3Mepa pe3epBOB, CO3JaHHBIX MOJ OXHIaeMbIe
KpeAUTHBIE YOBITKA Ha TOPU30HTE 12 MecsIeB, K BAJIOBOW 0alaHCOBOW CTOMMOCTH aKTHBOB, KPEIUTHBIC
YOBITKH KOTOPBIX OKUAAIOTCS Ha TOPU30HTE 12 MecsIIeB;

6.4.2. nns OOCCIICHEHHBIX aKTHBOB - KaK OTHOIICHHE pa3Mepa pPe3epBOB, CO3JAHHBIX TOJ OXKHJIAEMBbIC
KpeAUTHbIE YOBITKH 32 BEChb CPOK >KM3HHM aKTHBA, K BaJIOBOI 0alaHCOBOI CTOMMOCTH aKTHBOB, KPEIUTHBIE

yGBITKI/I KOTOPLIX OKUAAKOTCA HAa BCCM CPOKE UX KU3HU.



6.5.

Hroroseie 3Hauennss COR ompenensnuch Kak cpeaHee apudmernieckoe (HeB3BEIICHHOE) 3HAUCHUH,

MOJTYYEHHBIX U3 OTYETHOCTH KPEIUTHBIX OpTraHu3aIuii mo nepeurto Tadmuisr 10.

Tabnuua. lepeunn kpeauTHbIx opranusanuii, MC®O 0T4eTHOCTH KOTOPBIX HCIOJIB3YeTCs 1JIs1

pacdyera COR

Heo0ecneuennnlie TpeGoBaHus (B MopsaKe yObIBAHUSA
PO3HMYHOI0 KPeJIUTHOI0 NOpT(eJisi)

O0ecnevyeHHble TpeOOBaHUS (B NOPsAAKe yObIBAaHUS
PO3HHYHOI0 KPeIUTHOI0 NOpTdes)

ITAO Cbepbank ITAO Co6epbank
bank BTB (ITAO) bank BTb (ITAO)
Bbanxk I'TIG (AO) bank I'TIb (AO)

ITAO Bank «®K OtkpsiTHE»

ITAO Bank «®K OTtkpbITHE»

AO «Tunapkodp ¢ banky

AO «PaiipdaiizeHOaHK»

AO «PaiipdaiizeHOaHK»

AO «bank JIOM.P®y

000 "XK® bask"
AO «bank IOM.P®y»

AO «bank Pycckuit Ctangapt»

AO «Kpenut EBpona baux (Poccus)»
KB «JIOKO-BAHK» (AO)

6.6. 3nauennss COR, mpuMeHsieMble B COOTBETCTBHUU C HAcCTOSIIMM [lopsakoM, IpUBEIACHBI B
Taomnure 3uauenuit COR:

Ta6nuua. 3HayeHua COR**

Xapakrep Tpe6oBaHuUs Heobecneuennbie OobecneyeHHbIE
CrannapTHbIe 2,86% 0,22%
OO0ecrieHEHHbIE 32,79% 9,47%

**- Ha J]aTy OnpeAeeHUs] CTOUMOCTH YUCTBIX aKTUBOB (poHAa ucnonb3ytoTcs 3HaueHust COR ¢ yuerom
OOHOBJIEHHOM OTYETHOCTH KPEJUTHBIX OpraHU3alui, YKa3aHHbIX B I1.6.5 (MpU HAIMYUK TaKOH OTYETHOCTH)

Pa3)1e.11 7. MeTOJI YueTa KPEAUTHBIX PUCKOB IIYTEM OUCHKHU CﬂpaBe)]JIHBOﬁ CTOUMOCTH 110 OTYETY OLUECHINUKA

10 COCTOAHMIO HA 1aTy HE paHe€ BOSHUKHOBCHHUA COGLITI/IH, BEAYLIEIo K o0ecIeHeHunIo.

7.1. HpI/IMCHeHI/IC OTUeTa OLICHINMKA IJIs Ielei OIIPCACIICHUA CHpaBeI[JIHBOﬁ CTOUMOCTH C Y4YCTOM
O6CCI_ICHCHI/ISI BO3MOJKHO IJId BCEX aKTUBOB, YKA3aHHBIX HpI/IJ'IO)KeHI/II/I 1k HpaBI/IJ'IaM pacucrTa CLIA, a TaKXKeC

AJIA HpOCpO‘ICHHOﬁ I[CGHTOpCKOﬁ 3aJ0JIZKCHHOCTH.

7.2. B ciyuae, eciy B IepHOJ IPUMEHEHNS OTYETa OLEHIINKA JJIs ONPENEICHHs] CIIPAaBEIMBOM CTOMMOCTHU
BO3HHUKAET (BBIABISIETCS) COOBITHE, BEAyIIEee K 00ECIEHEHNIO, TO HEOOXO0AUMO OCYIIECTBUTH BHEIJIAHOBYIO
OLIEHKY aKTHBa OIIEHIIMKOM B MaKCHMaJIbHO KOPOTKHE CPOKH C JaThl BBISBJIECHUS MPU3HAKOB OOECIICHEHHUS.
Jlata, 110 COCTOSIHHIO Ha KOTOPYIO ONpeesieTCsl HOBas OLIEHKa, He JI0JKHA OBITh paHee JaThl BOSHUKHOBEHUS
cOOBITHS, Beayliero kK odecuenenunto. C AaThl HACTYIUICHUS! COOBITHUS, BEIyLIEro K 00ECIICHEHHUIO U 0 ATkl
IIPUMEHEHHUs] HOBOT'O OTYETa OLCHINMKA, Y IPABIIAIONIas KOMIIAHUS JOJDKHA CKOPPEKTUPOBATH ITOCIIEIHIO0
U3BECTHYIO CIIPaBEUIMBYI0 CTOUMOCTD,

OIMPCACIICHHYIO IO OTYCTY OLCHIIWKA, COCTAaBJICHHOMY [0



BO3HHKHOBCHUS TaKOI'O CO6BITI/I$I, C NPUMCHCHUCM MCETOJ0B KOPPEKTUPOBKHU CHpaBe,Z[HHBOﬁ CTOMMOCTH,

YKa3aHHbIX B HACTOAIICM IMPUIIOKCHUH.

Ipuiio:xkenue A

K [Ipunoxenuro 5 k [lpaBuaam onpenenennss CHA
IIpumepHBIii CINCOK MCTOYHHUKOB, HCIOJIb3YEMBIX /1JIsl OIEHKU KPeIUTHOI0 PUCKA.
1. B oTHOIIEHNY IOPUAHYECKUX JIUII
- ynonHomouenHoe arentcTBo 3A0 «Mutepdakc» https://www.e-disclosure.ru/;
-MockoBckas bupika https://www.moex.com/;
- caiit LlenrpansHoro banka P® https:// www.cbr.ru/;
- KapToTeka apoutpaxHsix nen https://kad.arbitr.ru;
- eIMHBIN (heepallbHBIA peecTp cBelleHuit o0 OaHkpoTcTBe https://bankrot.fedresurs.ru;
- eIMHBIN (heepalIbHBIA PEECTp CBEICHM O (haKTaX JMesATEeILHOCTH IpUANYCCKUX JuIl https://fedresurs.ru;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;
-o(uLMaIbHBINA CAalT KOHTpareHTa/IMUTEHTa/KPEJUTHON OpraHU3allky;

- CEpBHUC MPEJOCTABICHHS OyXTranTepcKoi (rogoBoii) orueTHocTu Poccrara -

http://www.gks.ru/accounting_report;

- IOKYMCHTBI, ITIOJTYUYCHHBIC OT praBJ’IHIOHIefI KOMITaHUH.

2. B oTHOUIEHUY (PU3HYECKHX JTUIL

- KapToTeka apouTpaxubIx nen https://kad.arbitr.ru

- equHBIN (henepanbHBIA peecTp cBeneHuit o bankporcTse https://bankrot.fedresurs.ru

- u3ganue «Kommepcanty - https://bankruptcy.kommersant.ru



IIpuioxkenue b

K [Ipunoxenuro 5 k [lpaBuiaam onpenenennss CHA

IIpumepHBbIe cIMCKA 0AHKOB.

Crnucok 6aHKOB, JaHHBIE 10 CTOMMOCTH PUCKA KOTOPBIX MOTYT MCIIOJIb30BaThCs ISl ONPEAEICHUs
CIIPaBENINBON CTOMMOCTH HEOOECIIEUCHHON 3a10JKEHHOCTH (DM3HUECKUX JIHIL

AO "Tunbko¢p¢ bank"

ITAO "bank Pycckuii Ctanmapt"
000 «XK® bank»

Kb «JIOKO-bank» (AO)

AO "OTII bauk"

Kb «Peneccanc Kpenut» (0O00)
[NTAO «MTC-bank»

AO «Kpenut EBpomna bank (Poccus)»

Crucox 6aHKOB, JAaHHBIC IT0 CTOUMOCTH PpUCKA KOTOPBIX MOT'YT MCITIOJIB30BATHCA JIsA OIIPCACICHUA
CHpﬁBGI[J'IHBOfI CTOMMOCTH MO0 00€CIIeYeHHOM 3a710I0M HCIBMXXHUMOCTH 3aJ0JDKCHHOCTH (I)I/ISI/I‘IGCKI/IX JINIL:

ITAO «Co6epbank Poccuny»
bauk BTb (ITAO),

AO «PaitddaiizeHOaHK»,
ITAO bank «®K OtkpsiTHE»
AO «"aznpoMbaHK»

AO «bauk JIOM.PD»



IIpuio:xxkenue B

K [Ipunoxenuro 5 k [lpaBuiaam onpenenennss CHA

Onpenesnenue cOOTBETCTBHS YPOBHIO PeliTHHIA Yepe3 KPeAMTHBIH crpe 00 Mranuii

HOprI[OK OonpeaAciICHUs COOTBETCTBHA YPOBHIO peﬁTHHFa Ha JaTy OLCHKHU:

1. OmpenensieTcst JOXOAHOCTh K MOTAIICHHUIO 110 O0IHUranysM JTaHHON opraHu3aliy cpokoM Oozee 1 roxa u
Mmenee 3 net. [Ipu orcyTcTBUM 06IUTaLIU CO CPOKOM MEHEe 3 JIeT MOKHO MCIOJIb30BaTh CIIPA/1 C HHIEKCAMHU
COOTBETCTBYIOMIEH cpouHocTH. [Ipy Hamuuuu oOnuranuii co CPOKOM IMOraieHus: TOJIbko MeHee 1 roma ass
pacdeTra KpeIUTHOTO CIIpP3/ia MOTYT HMCIOJB30BaThCS OOJUTAIMHM JIPYTUX SMUTEHTOB (KaK MHUHUMYM 3-X),

MMEIOIIUX KaK OJM3KHE MO0 CPOKY U JOXOJHOCTU OOJIHMraluu, Tak U 00Jurauuu co cpokom 1-3 roza.

2. Onpez[enﬂeTc;I, AOXOOHOCTHU KaKOI'0 M3 HHIACKCOB IOJIYYCHHAA NOXOAHOCTH IIO O6JIPIF8.LII/II/I Hauboee
COOTBCTCTBYCT, B KAUCCTBC MEPbI 0au30CTH HCIOJIB3YCTCA CPECAHCB3BCHICHHOC 110 o0beMaM TOPTOB 3HAYCHHUC
KpEAUTHIro cupi3ja obnuranuii ¢ G-curve B CpaBHEHUU C KPEAUTHBIM CIP3JIOM YKa3aHHBIX HUXKE HHIECKCOB.
erILI/ITHI)II\/'I CIIp3a paCCUUTBIBACTCA (KOMHaHI/m BIIPABE MCIIOJIL30BATh JAPYTrUe MOJCIHN IJIs1 OLICHKU KPEJAUTHBIX CIIP30B, C
TOM YHCJIE depe3 0ojee CIIOKHBIC MOJICTH MK Yepe3 PHIHOK CDS.) KaK pazHhOa MCXIOY TOXOOHOCTBIO K IMOraliCHUIO
O6J'II/II‘aI_[I/II/I Ha CpPOK €€ MOI[H(I)I/ILIHPOB&HHOIZ Aopalunu 1 G-curve Ha 3TOT CpOK. B YKa3aHHBbIX LCIIAX

HCIIOJIB3YIOTCS CIIEAYIOIIUE UHIEKCHI:
e UHaekc koprnopatuBHbIX obauranuii (1-3 roaa, peiituar > BBB-)

Tuxep —- RUCBITRBBB3Y
Omnucanue unaekca - http://moex.com/a2197.
ApxwuB 3HaueHwmii - http://moex.com/ru/index/RUCBITRBBB3Y /archive

e Uunekc kopropatuBHbIX obnuranuii (1-3 rona, BB- < pelitunr < BBB-)

Tukep - RUCBITRBB3Y
Omnwucanue nHzaekca - http://moex.com/a2196
ApxwuB 3HaueHwmi - http://moex.com/ru/index/RUCBITRBB3Y/archive

e Uunekc koprnopatuBHbIX oonuranuii (1-3 rona, B- < peiitunar < BB-)

Tuxep - RUCBITRB3Y
Onucanne unaekca - http://moex.com/a2195

ApxwuB 3HaueHwmii - http://moex.com/ru/index/RUCBITRB3Y /archive/



3. [To cnenyromeit Tabiuiie onpeaenseTcs, Kakoi ypoBeHb pEHTHHTA UCTIOIb30BaTh IIPH ONPEACIICHUH

BEpOSATHOCTH JedonTa:

Moody's
Nunekc

MexayHapoaHas mKana

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

Jjig mocneAyIoIero onpeaeaeHus BEposiTHOCTU AedoiaTa BeIOMpaeTcs (MCIOIb3yeTCs1) MEIUAaHHbIA PEHTHHT

nus3 COOTBCTCTB}GOHICﬁ T'pYIIIEbI, HOJ'Iy‘-IeHHOI\/’I B COOTBCTCTBUHU JAaHHBIM ITYHKTOM.

K BeposiTHOCTSIM eponTa mepexon ocyuiecTBisercs B cooTBeTcTBUM ¢ Tabnuueit 1 [Ipunoxenus /1.



puaoxenne I
k [punoxkennto 5 k IlpaBuiaam onpenesenns CHA
BepositHocTu nedoara nis opranuzanuii MCh

st poccuiickux KOMIIAHUI

Koxa orpacau nmo OKB3/] Crenens 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, Huskuit 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, BhIcokuil puck 0.08
64, 65, 66, 70, 77, 78, 93
Jist ”HOCTPAHHBIX KOMITAHUIA
OTpacnb PD

CTpouTennbCcTBO 34aHUM 0,1503
CknapacKkoe x03AMCTBO M BComoraTte/ibHas 0,1049
TPaHCNOPTHAA AeATENIbHOCTb

MHBecTMuMmM n ynpasneHue 0,0877
HeABUXUMOCTbIO

CneumnannsmpoBaHHble CTPOUTE IbHbIE 0,0762
paboTbl

Mpon3BoACTBO MeTal/IMYECKUX U3aenunin, 0,0615

Kpome MaLlMH 1 060pyaoBaHUA
MpepoctasneHue npoymx cepsucHoix ycnyr | 0,078

Po3HWYHaA Toprosnsa 0,0659
JeAaTenbHOCTb NO NPeaoCTaBAEHUIO 0,0823
NPOAYKTOB MUTAHUA U HANMUTKOB

Mpoun3soaCcTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoACTBO MaLLMH M 060pYA0BaHMSA 0,0671

Mpouyee (cpegHee 3Ha4YeHUe) 0,0904




Ipuioxenne [{

K [Ipunoxenuro 5 k [lpasuinam onpenenennss CHA

Tab6auua 1. CooTBeTCTBHE HIKAJ PEHTHHIOB PA3JIUYHBIX PEHTHUHTOBBIX AT€HTCTB.

Moody's S&P Fitch
JKcnepT
AKPA M M M
PA eKIyHapoIHAasA eKIyHApoaHAasA esKIyHApoIHAas
mKaJjga mKaJjga ImKaJjaa
Aaa AAA AAA
Aal AA+ AA+
Aa? AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) | ruAAA | Baa3 BBB- BBB-
AA+(RU), | ruAA+, |Bal BB+ BB+
AA(RU), ruAA
AA-(RU)
A+(RU), ruAA-, Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, Ba3 BB- BB-
BBB+(RU) | ruA-,
ruBBB+
BBB(RU), [ruBBB |BI B+ B+
BBB-(RU)
BB+(RU) ruBBB-, | B2 B B
ruBB+
BB(RU), ruBB B3 B- B-
BB-(RU)
CCC, CC, C | CCC, Caa, Ca, C CCC,C CIEC, ©
CC,C




Ipuioxenune E

k [punoxkennto 5 k IlpaBuiaam onpenesenns CHA

IIpumepHBI CIMCOK HA3BAHMMA TA0JIML, MyOJUKYEMbIX PEHTHHIOBBIMHU Ar€HTCTBAMM, JIJIs1
HCII0JIb30BAHUA NPU pacyerax BeposiTHOcTel nedosra (PD) u
ypoBHs noteps npu aegoare (LGD)

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (wau
aHAJIOTUYHBIA OTYET PEUTHHIOBOTO areHTCTBA, B CIy4yae M3MEHEHHS] HAMMEHOBaHUs) - «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona

Jlnst KpyIHBIX KOHTpareHToB (BeIpydka Oosee 4 mipn pyO. B Ton) HNPUMEHSETCS CPEaHssT BEPOSTHOCTD
nedonra s Speculative Grade ot arenrcrBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (wau aHaJIOTHYHBIA OTYET PEHTHMHIOBOrO AareHTCTBA, B CiIydae
u3MeHeHHs HanMeHoBaHus) - Annual issuer-weighted corporate default rates by alphanumeric rating.

LGD npu ucronb30BaHUU PEHTUHTOB MEXKIYHAPOIHBIX PEUTHHIOBBIX areHTCTB M UCTONb30BaHuu Moody’s
speculative grade[1] - craBka Bo3memienus 3a rox 10 aedosra: Annual default study: Annual Global Corporate

Default And Rating Transition Study: Average senior unsecured bond recovery rates by year prior to default.



IIpuiio:xxkenne 6
k IIpaBuiam onpenenenuss CHA

Hpnsnaﬂne Hu 06ecueHe}me onepaunonnoﬁ )Ieﬁl/ITOPCK()ﬁ 3aJ0JIKCHHOCTH

OnepaunonHasi 1e0UTOpPCKasi 3aJ0/KEHHOCTh — JeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAsl B XO€ HOPMAJIBLHOTO ONEPAMOHHOTO IHMKJIA, KOTopas OyleT morameHa B TEYEHHUE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpenenenus CYA. JlomycTuMble CpPOKM IPOCPOYKH,
YCTaHOBJICHHbIE JUIsI ONIEPAlMOHHON JEeOUTOPCKON 33aJ0JDKEHHOCTH, HE JIOJDKHBI MPUBOJUTH K MPU3HAHUIO
0e3Halle)KHOW K TONYYEHHIO 3aJ0JDKEHHOCTH, a TaKkKe K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT peald30BaHa YOPAaBIAMOIIEH KOMIIaHWEH B TIOJHOM OObEME B CPOKH,
YKJIJIbIBAIOIINECS B HOPMAJIbHYIO PHIHOUYHYIO (MJIM BHYTPEHHIO0) TPAKTUKY B3aUMOJIEHCTBHSI C KOHKPETHBIM
BUJIOM J1€0MTOPCKOH 3a/10JIKEHHOCTU. Y CTAaHOBJICHHbIE CPOKU IPOCPOUYKU M MCIIOJIIHEHUs 00s3aTeIbCTB HE
JOJDKHBI IIPEBBILIATh PEKOMEHAYEMBIX CPOKOB B Hacrosiuux IlpaBunax onpenenenust CHA, ecnu UHOE He
MOATBEP)K/ICHO BHYTPEHHEH CTaTUCTUKOW ymOpaBisitolled KoMmmaHuu. OnepaunuoHHas JeOuTopckast
3aJJ0JDKEHHOCTh OL[EHMBAETCSI 10 HOMMHAIY B ClIyyae OTCYTCTBUS MHBIX (DAKTOPOB 0OECIIEHEHHUSI.

JlebuTopckas 3a10JKEHHOCTh, IO KOTOPOH BBISBIIEH OJIMH MJIM HECKOJBKO MPU3HAKOB 00ECIICHEHNS,
yka3zaHHbIX B [Ipunoxxenuu Ne 5 x Hacrosimum [pasunam onpenenennst CHA 1o oneHke KpeIuTHBIX PUCKOB,
KpOMe€ JIONYCTUMOM MPOCPOUKH 00s3aTENIbCTB B paMKax ONEPAIlMOHHOTO LMKJIA, HE MOXKET OBbITh IpHU3HAHA
ONEPaLMOHHON.

JlebuTopckas 3a710JKEHHOCTD C TMOBBILIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOKET OBITh TPU3HAHA
ONEpalMOHHON (HampuMep, €clii y KOHTpareHTa OTCYTCTBYIOT HWCTOYHMKM [IOTallleHUus TaKou
3aJI0JIKEHHOCTH).

VYnpasisiomass KOMIaHWsS JO/DKHA MPOBOJIUTH aHaIM3 YPOBHSA pHCKa MO JeOMTOpCKOH
3aJJ0JDKEHHOCTH, KOTOpasi paHee Oblla MpU3HAHA ONEPALMOHHOM, U 110 WHON JeOUTOPCKON 3a/10JIKEHHOCTH,
MIPU3HAHKNE KOTOPOU OCYILECTBIISIETCS.

AHanu3 ypoBHS pHCKa IPOBOJUTCS:

e Ha kaxayr onpenenenus CUA, ycranosnennyto [Ipasunamu onpenenenus CHA [TN®D;
® [IpHU MEePBOHAYATIHLHOM MPU3HAHUM 1€OMTOPCKOM 3a/10JKEHHOCTH;
® Ha MOMEHT Iepexojaa JIeOMTOPCKOM 3aJ0DKEHHOCTH M3 CTaTyca «ONEpallMOHHOW» B CTaTycC

«IIPOCPOYEHHOI».

I[JIH ueneﬁ MMPOBCACHUA aHalIn3a, Vnpaannomaﬂ KOMITaHUsA AOOJI?KHA HCIIOJIB30BaTh O6OCHOBaHHYIO u

MOATBEPKIaeMYyI0 HHPOPMAIIHIO, TOCTYIHYIO €i 0€3 Upe3MEepHBIX 3aTpaT U YCUIIH.



B npouiecce ananuza Ypapisdronas KOMIIAHUST OIPEACIISIET:

® BO3MOXHOCTh KBaTH(PHUKAIIUU JEOUTOPCKON 3aJ0JDKEHHOCTH B KAueCTBE ONCPAIMOHHOM,

IIPU3HAHUE KOTOPOH OCYILECTBIISIETCS BIIEPBBIE;

¢ HEo0XOAMMOCTh U3MEHEHHUS MOJIX0A K YUeTy NeOUTOPCKOM 3a10JKEHHOCTH, paHee MPU3HAHHOM

ONEPalMOHHOM.

Buapl, ycji0BUA M CPOKM MPU3HAHUS ONEPANUOHHOI 1e0MTOPCKOIl 32/10/KEHHOCTH

Bua nebutopckoi 3a40/MKeHHOCTU

Ycnosusa gna npusHaHuA
B,.ebuUTopCKOI 3ap,0/1KEeHHOCTH

onepauuoHHOMU

CpoK onepauyoHHOro
UMKna, asaaowmiica
HOPMa/IbHOM NPaKTUKOMN
MUCNOJIHEHUA
obAsarennbcrs
KOHTpareHTom
(monyctumblii cpok
HapyLeHUA yCN0BUi
MCNONHEeHUA
obAsaTtennbcTs
KOHTpareHTom)

Jleburopckas 3a10JKEHHOCTH TI0
BeitiaTe HK/I o oGnmranusm
POCCUICKHUX IMUTEHTOB

OTtcyTcTBUE MPU3HAKOB
o0ecIrieHeHUs

7 pabounx IHEH C JaThl
NPU3HAHUS 1eOUTOPCKON
33JI0JDKEHHOCTH

Jlebutopckas 3a0IDKEHHOCTD IO
BBIIIJIATE HOMUHAJIA O0IHUranun
(TTIOJTHOT0/4aCTUYHOTO0) TIO OOJIUTALIUSAM
POCCUICKMX SMUTEHTOB

OTcyTCTBUE IPU3HAKOB
oOecrieHEHUS

7 pabouux JHEH ¢ AaThl
MPU3HAHUS IeOUTOPCKOM
3aJI0JDKEHHOCTH

Jleburopckas 3a10JKEHHOCTH TI0
BeitiaTe HK/] o oGnmranusm
WHOCTPAHHBIX YMUTEHTOB

OTtcyTcTBUE PU3HAKOB
o0ecIrieHeHUs

10 paGouux qHEH ¢ AaThI
NPU3HAHUS 1eOUTOPCKON
33JI0JDKEHHOCTH

Jleburopckas 3a10JKEHHOCTH TI0
BBIIIATE HOMHUHAJIA OOJIUT AN
(TOJTHOTO/9aCTUYHOT0) TIO OOJIMTAITUSM
WHOCTPaHHBIX SMUTECHTOB

OTtcyTcTBUE PU3HAKOB
o0ecrieHeHHs

10 paGouux qHEH ¢ AaThI
MPU3HAHUS 1eOUTOPCKON
3aJ0JKEHHOCTH

Jleburopckas 3a10JKEHHOCTh 110
BBIILIATE TUBHUJICHIOB TI0 aKIUM,
JIETIO3UTAPHBIM PACITUCKAM POCCUHUCKHUX
SMUTEHTOB, J0X0JIaM 10 MasiM MaeBbIX
WHBECTUIIMOHHBIX ()OHIIOB

OTCyTCTBHE MPU3HAKOB
o0ecrieHEHUS

25 pabouux IHEH ¢ AaThl
NpU3HAHUS JeOUTOPCKON
3aJI0JKEHHOCTH

Jleburopckas 3a10JKEHHOCTD TI0

OTtcyTcTBHE MPU3HAKOB

30 paGouux qHEH ¢ AaTHI

BBITIATE JUBUIACHIOB 110 aKIIHsIM, 00CCILICHeHH MPU3HAHUS 1eOUTOPCKOM
JIETIO3UTAPHBIM PaCIIUCKaM MHOCTPAHHBIX 3aJ10>KEHHOCTH
smuTeHTOB, ETF

JlebuTopckas 3a0KEHHOCTh 110 OTCcyTCTBUE IPU3HAKOB obeciicHeHNE

BBITJIATE JO0XO04a OT Y4aCTusd B YCTABHOM

obecrieHeHUs

IMPOU3BOAUTCA C IICPBOT'O

CpoK BBITUIATHI J0X0J1a, COTIACHO ITHSI IPOCPOYKH
pemrenuto O0IIECTBa HE MPEBBIIACT | 003aTETHCTB 0OIIECTBOM
25 pabounx mHEH.

karmraie (momm OOO wim paBa
y4acTHsl B MHOCTPAHHBIX KOMITAHHSIX )




Jleburopckas 3a10JKEHHOCTD TI0
BO3BpaTy CPEJICTB cO cuera Opokepa /co
cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
o0ecrieHeHHS

3 pabounx mHs

JlebuTopckas 3a10JKEHHOCTD,
BO3HUKIIIAs B pe3yJibTaTe MepeBoia
JICHEXKHBIX CPEJICTB (JIEHBI'U B IyTH)

OTcyTCcTBUE NIPU3HAKOB
o0ecrieHeHUsI

3 pabouunx JHS

Jleburopckast 3a/I0JDKEHHOCTB 110 apeH e

Cpok moraieHus 3a10JDKCHHOCTH
HE TIpeBhIIaeT 25 padoynx JHEH ¢
JaThl OKOHYaHUS apEHIHOTO
neproa

10 paGouux qHEH ¢ AaTHI
HACTYIUICHHS CPOKa
UCIIOJTHEHUsSI 0053aTEIIbCTB,
COTJIACHO YCIIOBHSIM
JOroBOpa

Jleburopckas 3a10JKEHHOCTD TI0
HAYKCIICHHBIM MIPOIIEHTAM Ha OCTATOK
JICHE)KHBIX CPEJICTB HA PACYETHOM CUETE

OTcyTCcTBHE TPU3HAKOB
o0ecrieHeHUs

obecrieHeHne
MPOM3BOUTCS C TIEPBOTO
JTHS IPOCPOYKH
00s13aTeNBCTB OAHKOM

Jleburopckas 3a10JKEHHOCTH 110
cenkaMm (110 KOTOPhIM HacTyNuia
HauboJiee paHHAA JaTa pacyeToB)

OTtcyTcTBUE IPU3HAKOB
00CCLICHEHUS;

Cpok norameHus 1e0UTOpCKOit
3aJI0JKEHHOCTH He Oonee 15
pabounx JHEeH ¢ 1aThl ee
BO3HHKHOBEHHS (C YUETOM CpOKa
MPOJIOHTAINY U TIePe3aKII0ueHUH
JIOTOBOPOB).

3 paGouux nHs

ABaHCBI, BbIIaHHBIE TI0 CJEIKaM 3a CUET
umymectsa @onna

OTCyTCTBUE IPU3HAKOB
00CCLICHEHUS;

Cpok norameHus 1e0UTOpCKOit
3aI0/KEHHOCTH

He 6osiee 15 pabounx gHei ¢ aaThbl
ee BO3HMKHOBEHMA (C y4eToMm CpoKa
NPOJIOHrALMKN U Nepe3aKkodeHunin
[,0roBopos).

3 pabouux JHs

1. OcoOble ycnoBus, NMpUMEHseMble A O0OecleHEeHUs! JAeOMTOPCKOM 3aJ0KEHHOCTH, HE YKa3aHHOW B

Ta6J'II/II_Ie ((BI/I,Z[BI, YCJIOBUA U CPOKH TPHU3HAHUA OHepaHHOHHOﬁ He6HTOpCKOﬁ 3a0JDKCHHOCTH):

L4 ,Z[C6I/ITOpCKa$I 3aA0JDKCHHOCTL I10 aBaHCaM, BBIJJAHHBIM Ha OIUIATy YCIYI' CIICHUAJIU3UPOBAHHOTO
ACIIO3UTApUs, aYZ[HTOpCKOﬁ opranu3anuvu, OUCHIINKY, 6I/Ip)Ke " iy, OCYHICCTBIIAOIMICMY BCACHUC
peecTpa BJIAACIBLCB HWHBCCTUIHOHHBIX I14CB I[IN® u Ha OIjiaty pacxoaoB, CBA3aHHBIX C
AOBCPUTCIIBHBIM YIIPAaBJICHUCM, paBHA HOMHHAJIbHOM CTOMMOCTH H O6eCHeHI/IBaeTC${ IO UCTCUCHHNH

25 pa6oqnx JIHEel ¢ JaThl OKOHYAHMS CpOKa OKa3aHHusd yCJIYT, yCTaHOBHeHHOﬁ YCIOBUAMHU OOT'OBOpPA,

L4 ,Z[C6I/ITOpCKa}I 3a10JDKCHHOCTD yr[paBJ'IﬂIOIJ_[Cﬁ KOMIIaHUH HI/ICD, BO3HHUKIIAA B PE3YJIbTATC HAPYILICHU A
ImpaB BJIAJICJIIBIICB WHBECTUIIMOHHLBIX IMA€B, paBHA HOMHHAJIbHOM CTOMMOCTH H O6€CH€HI/IBaeTCH o

HCTEUYCHUU 25 pa60q1/1x JHEH C JaThl €€ BOSHUKHOBEHUS.

2. ObecrieHeHue IEOMTOPCKON 3aJ0KEHHOCTH, YKa3aHHOW B M.l HE MPOM3BOIUTCS TMPHU COOJIOJACHUH

CHEAYIOLIUX YCIOBUM:



e Hajguuue 00OCHOBAHHOTO 3KCHEPTHOTO (MOTHUBHUPOBAHHOTO) CYXKICHHS YTIPaBISAIONIEH KOMIIaHUU O
TOM, YTO 3a/Iep>KKa CPOKOB OKa3aHUsl yCIyr WIM IOrameHus AeOMTOPCKOM 3aJ0KEHHOCTH HE

ABJIICTCA CIICACTBUCM HCTATUBHBIX MTPOLECCOB, BOBHUKIIUX B ACATCIBHOCTU NOJDKHHUKA,

® HAJIW4YUEC JOKYMCHTAJIBHOT'O IOATBECPKACHHA OT KOHTpAar€HTa CPOKOB IIOTAllICHUA 3aJ0JDKCHHOCTH /

okazanus ycayr [IND.

JlebuTopckas 3aJ0JDKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB M3 OIO/PKeTa He 00ECIIEHUBACTCA HE 3aBHCHUMO
OT CpPOYHOCTM €€ MoramieHus. B ciydae nomydyeHHs OT HaJOrOBOrO OpraHa peleHuss o0 oTKasze B
OCYILIECTBJICHUM 3a4yeTra (BO3BpaTa) CyMM H3JIMILIHE YIJIAYEHHOTO HAJIOra, MPOUCXOIUT IMpeKpalleHue
npusHanus B [IN® neburopckoii 3a105KEHHOCTH IO BO3MEILIEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B
TaKOM PELLIEHUH.
CropaBeuinBasi CTOMMOCTD JI€OMTOPCKOM 3aJ0JDKEHHOCTH IO HE3aBEPIICHHBIM CIENTKaM KYIUIA-TIPOIaKU
uenneix Oymar (T+), cmenkam PEIIO u caenkam ¢ nmpou3BOAHBIMH (DUHAHCOBBIMH WHCTPYMEHTAMH

OIIPEACIIICTCA B ITIOPAAKE, YCTAHOBJIICHHOM UL OOCHKH TaKHUX CACJIIOK B HpaBI/IJIaX OIIPCACIICHUS CYA.



IHpuioxkenne 7
k IIpaBniam onpenenenuss CHA

Ocobennoctu npumenenns Ipasua pacuéra CHA B KpU3HCHBIN NEpHOA.

B mepuwon crnoxuBIieics KpU3UCHOW cHUTyalud Ha (uHAHCOBOM pbiHKe I[IpaBmma pacuéra CUA
IIPUMEHSIFOTCS C YUETOM CIEAYIOUIMX OCOOEHHOCTEN.

1. B mensix MoHUTOpHHTa COOBITHH, BEAYUIMX K OOECIIEHEHHIO, YCTAaHOBICHHBIX B llpmnoxkenun Ne5 x
[IpaBunam pacuéra CYA, cHmwkeHue (OT3bIB) PEUTHHTA KPEIUTOCTIOCOOHOCTH, IPUCBOSCHHOTO
WHOCTPAaHHBIMH pEUTHUHTOBBIMH areHTcTBaMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service
(mamee — WHOCTpAaHHbIE PEUTHHIOBBIE AreHTCTBA) POCCHUHCKUM KPEIUTHBIM OpTraHHU3alUsiM, WHBIM
POCCHUICKMM OpraHu3alMsIM, a TaKKe HX CHEHUaIbHBIM IopuaudeckuM Junam (SPV) u modepHum
KOMIIaHUSIM U3 MHOCTPaHHBIX Iopucaukiuii, Poccuiickoit denepanuu, cyorektam Poccuiickoit denepanum,
MYyHHULIUNIATbHBIM oOpazoBanusiM mocie 01 ¢epans 2022 roma, B CBS3U C MOHWKEHHEM KPEAUTHOTO
peiitunra Poccuiickoii depepannu He SBISETCS MPU3HAKOM 00ECIIEHEHHSI 111 POCCHICKIX KOHTPAareHTOB U

UX CIEUANbHBIX Iopuanueckux i (SPV).

2. Jns KOHTpareHTa (Juma, oOS3aHHOTO 1O aKTHUBY) MOXKET HE CUuTarbes coObiTheM aedonra wmm
00eCIICHEHUSI HEHCITOJTHEHHE 0053aTeIbCTB B BAIOTE, OTIMYHON OT POCCHIMCKOTO PYOJIs, €ClIM MMEKTCS
OCHOBAaHHMs TIOJIAraTh, 4YTO JAe(OJIT TpOHM30LIEN H3-32 COOBITHI, HE CBS3aHHBIX C JICATCIBHOCTBHIO
KOHTpareHTa, HapuMep, BBEJCHUS CAHKIINH, 3aIpeTa/HeBO3MOKHOCTH PACYETOB CO CTOPOHBI HHOCTPAHHBIX
KOHTPareHTOB WJIM POCCUHCKUX TOCYJapCTBEHHBIX OPTaHOB.

2.2. HeucnonHeHne 00s53aTeNbCTB, B TOM YHUCIE IO BBHIIUIaTE KYNOHOB WU JMBUIEHAOB B MHOCTPAHHOM
BaJIIOTE, HE CUMUTAETCS COOBITHEM MO OOECIIEHEHHI0 WU JePOITOM KOHTPAreHTa B OTHOIIEHUU TaKUX
00s13aTebCTB (IeOuTOpCKOM 3310/ KeHHOCTH) 10 30 anperns 2022 roja BKIIOUUTENBHO B CIIydae, €CJIM TaKOe
HEWCIIOJIHEHHE BO3HUKIIO B pe3ysbTare NeicTBri (0€31eHCTBHS) HHOCTPAHHBIX ACTIO3UTaPHO-KIMPHUHTOBBIX
xommanuii (B T.4. Euroclear u Clearstream).

2.3. JInst 00513aTENbCTB B MHOCTPAHHOW BaIOTE MOXKET HE CUMTATHCS COOBITHEM Je(OTa UCIIOIHEHUE ITUX

00513aTeILCTB B HHOM BaJIIOTE.

IIpnunHa BHeceHus n3meHnenui B [IpaBua:
M3meHeHne HauMEHOBAaHHUSI YIIPaBJISAIONIEH KOMITAHHH.

CTOMMOCTb MHBECTULIMOHHbIX MAEB MOXET YyBENMYMBATLCSA U YMEHbLUaTbCS, pe3ynbTaThbl

WMHBECTMPOBAHUS B MPOLLIOM He OnpeaensitoT JOXOAbl B OyayLieM, rocyaapcTBO He rapaHTMpyeT

[AOXOOHOCTb MHBECTULMI B NaeBble MHBECTULIMOHHbIE (POHAbI.

Mpexae Yem npruobpecT MHBECTULIMOHHDIV Nal, crneayeT BHUMATENbHO 03HAaKOMUTBLCS C MpaBuniamm
[OBEPUTENBHOMO yNpaBneHust naeBbiM MHBECTULUNOHHBLIM (POHAOM



