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1. OBIIME IMOJIOKEHUSA

Hacrosmue n3menenus u gononHeHust B [IpaBuna onpeneneHus CTOMMOCTA aKTUBOB M BETUYHMHBI
00513aTeNbCTB (Oanee umenytomes I[lpasuna), OANESKAMMX UCIIOJHEHUIO 32 CUET aKTHBOB 3aKPHITOTrO
MaeBOr0 MHBECTUIIMOHHOTO ¢oHna HeaBmwxumocTH «llepBobank-Hensumxumocts» (danee umenyemcs
@ono), pa3paboTaHbl B COOTBETCTBHH C TPEOOBAHHMSIMH 3aKoHOAaTenbcTBa Poccuiickoit Menepanum, B
ToM unciie Ykazanusi banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OG06 omnpeneneHuu CTOMMOCTH
YUCTHIX AKTUBOB MHBECTHIIMOHHBIX (DOH/IOB, B TOM YHCJIE O MOPSIIKE pacyéra CPeTHETOI0BOM CTOMMOCTH
YHCTHIX aKTHUBOB [1a€BOI'0 MHBECTUIIMOHHOTO ()OH/IA M YUUCTHIX AKTUBOB aKLIIMOHEPHOTO MHBECTULIMOHHOTO
¢donma, pacy€THOW CTOMMOCTH HHBECTUIIMOHHBIX TA€B MACBBIX HMHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTHU
MMYILECTBA, MEPEelaHHOr0 B OIUIaTy MHBECTUIIMOHHBIX IaeB» (Odalee umewyemcs Yxazaumue) U UHBIX
HOPMAaTUBHBIX akTOB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT TOPSIOK W CPOKU ONPEACICHHS CTOMMOCTH YHCTHIX aKTHBOB DoHja
(Oanee umenyemcs CYA), B ToM uymcie mnopsgok pacuéra cpeanerogoBoii CYHA downpa, mopsaox
OIIpeJIeJICHUs] PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO Masi DoHIa U MOPSI0K ONpPEeNICHHs] CTOUMOCTH
HMYyHIECTBA, INECPCAAHHOIO B OINIATy MHBCCTHLMOHHBLIX I1aCB (DOHIIa. HpaBHna ONpCACIAI0OT KPUTCPUHN
MIPU3HAHUS, IPEKPAIICHUS TIPU3HAHKS U METO/IbI ONPEICTICHUS CTOMMOCTH aKTUBOB M 00513aTEIIbCTB.

VYpasinstomas komnanus @onja oos3ana onpenensiate CHA B cooTBercTBuM ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOIOJHEHMH, INpU YCIOBHUM uUX coriacoBaHus Crienuanu3upoBaHHBIM
nenosutapueM doHpa.

Hacrosmue nzmenenus u nononnenus B [IpaBuna nmoanexar npuMeHeHuro ¢ «25» aprycra 2021 r.

N3menenus u gononHenus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlanHbIe, MOATBEPKAAIONINE PACUEThl BETUYHH, MPOU3BEACHHBIE B COOTBETCTBUU ¢ [IpaBunamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO PacyéTa.

MCTOI[LI OmnpeaAcICHUd CTOUMOCTH 4aKTHBOB, BXOIANIUX B COCTAB HMMYHICCTBA PA3HBIX IIACBBIX
MHBECTUIITMOHHBIX q)OHI[OB )51 (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)OHI[OB, HaxXoaAIMuXCA I10[
YIIpaBJICHUEM praBJ’IHIOH_Ieﬁ KOMITaHUH, HE JOJIKHBI pa3jIindaTbCs.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPHU3HAHUA KOTOPLIX HWIM MCTOABLI OIPCACICHUS
CTOUMOCTH KOTOPBIX HEC OIMMMCAHBI B HACTOAMIUX HpaBI/max, praBJ’IHIOH_[a}I KOMITaHHUA 336HaFOBpeMeHHO
BHOCHUT AOITIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Konun oT4Y€TOB OLIEHIIMKOB, HCMONb30BaHHBIX B TedeHue 3 (Tpéx) mnocneguux ner mnpu
onpeaenenuun CYA, npenocTaBisioTcsi MO TpeOOBAaHUIO BIAJENbIEB WHBECTUIHMOHHBIX MaéB PDoHa.
[Inara, B3uMaemas 3a NPEAOCTABICHHE YKa3aHHBIX KOMNMM, HE MOXET IpeBBbIIIaTh 3aTpaT Ha HX
U3TOTOBJICHHE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHEHMSMH U JONOJHEHUSMH IPENOCTABISIOTCA Y IPaBISIOLIEN
kommaaueit ®oHa mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

N3menenus u aonosiHeHHs, BHOcuMble B [IpaBuia, mpeaocTaBiArOTCs Y IPaBISIOLIEN KOMIIAHUEH
donma BiagenbllaM WHBECTHIIMOHHBIX MaéB Donpa He mo3gHee S5 (IlsTm) paboumx nHeW A0 Havaia
npuMeHeHus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSAMU U JOTIOJIHEHUSIMH.

2. NOPAJAOK U MEPUOAUYHOCTD (JATHI) OITPEAEJEHUSA CUA, A TAKXKE BPEMSI,
ITO COCTOAHHUIO HA KOTOPOE OIIPEJAEJIAETCA CHA

CUYA ompenensercss Kak pa3HHUIIA MEXIYy CTOMMOCTBHIO BceX akTHBOB DoHma (danee umemnyromces
akmuevl) U BEJIMUYUHOW BCEX 005A3aTEeNIbCTB, MOJUICKANMX HMCIOJHCHHUIO 33 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obsz3amenvpcmaea), Ha MOMEHT onipezenenns (pacdeta) CHA.

CTOHUMOCTHL aKTHBOB U BEIMYMHA 06513aTeJ'H>CTB OMPCACIIAOTCA I10 CHpaBeHHHBOfI CTOUMOCTH B
COOTBETCTBUU ¢ MexayHapoaHsiM craHgaptoMm (uHancoBoit otuetHoctu (IFRS) 13 «Omenka
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CIIPaBEJIUBON CTOMMOCTHU» B pelakiuu, AehcTByronierd B Poccuiickoit denepanyii Ha MOMEHT pacyeTa
CYA, c yuetom TpeboBanmii Hactosmux [Ipasui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpE/IeICHHAas HA OCHOBAaHUHU OTUYETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUM C TpeOoBanusimu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHoUHOM
nestenbHOCTH B Poccuiickort @denepanun» (danee umenyemces @3 «O6 oyenHounou OesmenbHOCmuU 6
P®y), onpenensiercs 6e3 ydeTa HaJIOrOB, KOTOPHIE YILUIAYMBAIOTCS B COOTBETCTBHUHU C 3aKOHOIATEIILCTBOM
Poccutiickoit @eaepanuu WM HHOCTPAHHOTO TOCYJapCTBa MPU MPUOOPETCHUH U peaTu3alliK YKa3aHHBIX
aKTHBOB.

AKTHUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéty CHA B ciydae uX MPU3HAHKS B COOTBETCTBHUH C
MeXTyHapOIHBIMH CTaHIApTaMH (UHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBHE Ha TEPPUTOPHH
Poccuiickoit @eneparuu.

B cinywae ompeneneHuss CTOMMOCTM aKTHMBAa Ha OCHOBAaHMM OTYETa OICHIIMKA JlaTa OLEHKU
CTOMMOCTH JIOJDKHA ObiTh He paHee 6 (Illectn) MecsieB 10 AaThl, MO COCTOSHHIO Ha KOTOPYIO
onpenensiercsi CYUA. CToMMOCTh aKTHBAa ONPENEISETCSs HAa OCHOBAHMHM JIOCTYITHOTO Ha MOMEHT
onpeneneHuss CYA oTdera OILICHIIMKA C JAaTOH OIEHKH HamOoJiee OJM3KON K JaTe ONpeaesieHUs ero
CTOMMOCTH.

CTOMMOCTh aKTHMBAa MOJKET OIPEAENATHCS HAa OCHOBAaHWM OTYETAa OLEHUIMKA, €CIM TAaKOW OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OIICHIIIMKOB HE MpUMeHsIMCh B TeueHue 2 (JIByx) nmer B kommvectBe 2 (/IByx) m Oosiee pa3 Mepsl
JTUCHUTITMHAPHOTO BO3JIEUCTBHS, NpeaycMoTpeHHBIX D3 «O0 onieHOYHOM AesitenbHOCTH B POy, a Takke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPEryJUPYEMbIX OpPraHU3alMil OLEHIIUMKOB, U CTaX OCYIIECTBICHUS
OLICHOYHOM JIeATEIbHOCTH KOTOpOro coctapisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTUCTY OLICHIIHMKA:

o Ilennble Oymaru, Mo KOTOPHIM HEBO3MOXKHO OIPEAENIUTh CHPABEAIUBYIO CTOMMOCTb UHBIM
CII0co00OM;

. Hensmxumoe nmyniecTso;

o NmyiiecTBeHHBIE ITpaBa U3 JOTOBOPOB YYacCTHs B I0JIEBOM CTPOUTENIBCTBE;

o [IpaBa apeHabl HEIBUKMMOTO HMYILECTBA (TOJBKO B CilIydyae Haluuus OOOCHOBAHHOTO
MOJITBEPKICHU ).

[Tpu ompenenenun CYA B cocTaB 0053aTENbCTB BKIIOYACTCS pE3EpB Ha BBHILIATY
BO3HarpaxjaeHus Ympapistonled komnanuu, Crnenuaau3upoBaHHOMY JI€TIO3UTAPHIO, OLICHIIUKY
W JMIy, OCYIIECTBISIOIIEMY BEICHHE pEecTpa BIAJEIbLEB HWHBECTUIMOHHBIX IIA€B I1a€BOTO
uHBecTULIMOHHOTO @DOHAa (Jajlee HWMEHYeTCsl pe3epB Ha BBIJIATY BO3HArpakJIeHUN),
ONpEACIECHHBIM HCXO0Ad M3 pa3Mepa BO3HArpakJIeHUs, IPEIyCMOTPEHHOIO COOTBETCTBYIOIIHUM
munam [IpaBunamu nosepurtenbHoro ynpasieHUss DoxaoM.

He nomyckaeTcs BKIIt0YeHHE B COCTaB 0053aTeNIbCTB UHBIX PE3EPBOB, B TOM YHCIIE pe3epBa
Ha OIUIaTy PAcXO0Jl0B, CBSI3aHHBIX C JIOBEPUTEIbHBIM YIIPABICHUEM MUMYIIECTBOM, COCTABIISIOIINM

doup.



CYA @onoa onpedenaemcsa:

e Ha jary 3aBepiieHus (okoH4YaHMs) popmupoBanus PoHpa;

e B Cllyyae MPUOCTAHOBJICHUS BBIJAUH, MTOTALICHHUS 1 00MEHA MHBECTUIIMOHHBIX M1aeB - Ha JaTy
BO300HOBJICHHSI UX BbIJIa4H, TIOTAIICHUS U OOMEHa;

e B ciyuae npekpaiieHus QoHjia - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €r0 NPEKpalleHus;

e qocie 3aBeprieHus (OkoHUaHUs) (opmupoBaHuss DOHAA - €KEMECSIYHO HA MOCIEIHUI
pabounii 1eHb KaJleHIapHOTO MecsIIa;

e Ha mocieaHui pabouunii IeHb CpoKa mpuéMa 3asgBOK Ha MpUOOpeTeHHe, moraleHue 1 0OMeH
VMHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBJEHUS CIIMCKAa BJAJENIbLICB MHBECTULMOHHBIX MAaEéB B CIydyae YaCTUYHOTO
MOTAIlleHUs] ~ MHBECTHIIMOHHBIX maéB  0e3  3asBlneHHMs  TpeOOBaHWU  BIIAJEIBIICB
MHBECTUIIMOHHBIX NMaéB 00 MX MOTAIICHUH;

e Ha JaTy, NPEIUIECTBYIOLIYIO JaTe MepeJadyd MpaB U 00A3aHHOCTEH MO JOTOBOPY HOBOM
YIpaBISAOLIEH KOMIaHUEN IPU CMEeHe yrpasisttomieid komnanuu @ounpa).

CYA omnpenensiercss He mo3Hee pabouero AHs, CIEAYIOUIEro 3a JHEM, 110 COCTOSHUIO Ha KOTOPBIH
ocyiectisercs pacuér CHA.

CYHA @onpga ompepensercs IO COCTOSIHMIO Ha 4Yac W MHUHYTBI MOCKOBCKOTO BPEMEHH,
cooTBeTcTBYIOIME 23 yac. 59 MuH. 1aThl, Ha KOTOpyto paccuuteiBaeTcss CUA Toro yacoBoro mosca, B
KOTOpOM ObLIa coBepllieHa HanboJiee Mo3JHss clieska (onepauus) ¢ umyiiectsoM PoHja B 1aTy pacueTa
CYA, unu packpbIThl Haubosee MO3JHUE JAHHbIE (C Yy4ETOM pa3HMIBI BO BPEMEHHU), TpeOyeMble s
OIpEIeNICHNUS] CIPABENIMBOI CTOMMOCTH aKTUBOB (00513aTENIBCTB).

CYA, B TOoM umcne cpeaneronoBas CHA, a Takxe pacy€THass CTOUMOCTb MHBECTULIMOHHOIO Mast
doHaa onpenensoTcs ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB MOCIE 3aISITOW, ¢ MPUMEHEHHEM MpPaBHII
MaTEMaTHYECKOI0 OKPYIJIEHUS B BaJIIOTe, yKazaHHOU B [IpaBunax noseputenbHOro ynpasneHuss PoHIoM.

B cnyuae ecnu B IIpaBunax noepurtenbHOro ynpasieHuss GOHIOM HE yKa3aHa BajlloTa, B KOTOPOU
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO Tiast
®doHa, TO YKa3aHHBIE CTOUMOCTH OMPEENIOTCS B PyOIIsIX.

B cnydasx M3MeHeHMs JaHHBIX, Ha OCHOBaHMM KOTOpPbIX ObL1a ompeaeneHa CHA, CUA nomnexur
nepepacuéry. Ilepepacu€ér CYA He ocCylecTBIsIeTCd TOJBKO B ClIy4ae, KOIJa OTKJIOHEHHE
WCIIOIb30BAaHHOM B pacuéTe CTOMMOCTH akTuBa (oOsi3aTenbcTBa) coctaBisier Menee udem 0,1%
koppekTHOll CYA u otkionenne CYUA Ha 3TOT MOMEHT pacu€ra cocraBiseT MeHee 0,1% koppekTHoM
CUHA.

3. IPUBHAHUE, IPEKPAIIEHUE TPU3HAHUSA U OLIEHKA AEHEKHBIX CPEJCTB,
B TOM YHUCJIE HA HECHU/KAEMbBIX OCTATKAX B KPEIUTHOU OPTAHU3ALINHN

[Ipu3HaHue NeHEeKHBIX CPEJCTB HA PACUETHBIX CYETaX B KPEIUTHBIX OPTraHU3ALMIX OCYLIECTBISAETCS
B JAaTy 3auyuClIeHUs JIEHEXKHBIX CpEICTB Ha COOTBETCTBYIOIIMI OaHKOBCKHI cyeT (pacueTHbIH,
TPaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMHUCKH C YKA3aHHOTO CUeTa.

I[GHC)KHBIC CpeacTBa, B TOM YUCIIC PA3MCIICHHLIC HA HCCHUIKACMOM OCTAaTKE Ha paCYCTHOM CUCTC B
erJIHTHOﬁ OopraHu3alnru, OICHUBAIOTCA B HOMHHAJIbHOM CyMMEC.

[Tpu 3akmroYeHnH corjameHus ¢ 0aHKOM O HECHM)KaeMOM OCTaTKe JICHEeKHBIX CPEJICTB Ha PaCU€THOM
cuere (Oanee umenyemcsa Coenauiernue) NPOLEHTHI HA HECHUKAEMbIH O0CTATOK MPU3HAIOTCS B KaUeCTBE
NeOUTOPCKON 3a/I0JDKEHHOCTH, HA4YMHAs C JaThl BCTymieHWs B cuiny CormameHuss aubo C Aathl,
YKa3aHHOM B 3asiBKE Ha pazmenieHrne Kk CorjaaneHuro.

HperameHHe IMMPpU3HAHUA TPOUCHTOB Ha HECHMKAaeMbI OCTaTOK MPOUCXOAUT B CIICAYIOIINC NAaThl:

- J1aTa uX 3a4UCIICHUS] OAHKOM Ha PacueTHBIN CUET;



- JaTa JUKBHUAAIMKA KPEAUTHOW OpraHU3AIMK COTJIacHO MHGOPMAIUH, PACKPBITOH B OGHUIIHATLHOM
JOCTYITHOM HcTOuHUKe (B ToMm uucie 3anucu B EI'PHOJI o nukBumanmu KpeauTHON OpraHu3aluud B
MOPS/IKE, YCTAHOBJICHHOM 3aKOHOIATEILCTBOM).

IICGI/ITOpCKaH 3a10JDKCHHOCTh B CYMMC HAKOIUJICHHBIX MPOLUCHTHBIX JOXOJ0B OLICHUBACTCA B CYMMC,
HCYHCIICHHOMN Hcxoasa Hu3 YCJ'IOBI/Iﬁ COOTBETCTBYIOIICTO COTJIaICHUA C 0OaHKOM B OTHOIIEHHHU O0a3bl
HAa4YUCJICHUA IPOUCHTA U HpOI.[GHTHOfI CTaBKH, 34 IICPUO/, HpOH_Ie,HH_II/Iﬁ CO IHA OKOHYaHHUA NPCAbIAYIICTO
IIPOLUCHTHOI'0 I€proaa, WiIKM € MOMCHTA Hadalia HeﬁCTBHH TaKoro COFJ’IaH_ICHI/IH, €ClIM IPOLCHTBI HE
noramalircCk.

enexcnvie cpeocmea:

NEPCUHUCIICHHBIC Ha 6p0K€pCKHI>'I CUCT, B OTHOLICHUHU KOTOPLIX HA AATy OLCHKHU HC IOJIYUYCH
oTyeT Opokepa, TMOATBEPKAAOIIMNA IONIYYCHHUE T[EPEUUCICHHBIX JCHEKHBIX CPE/ICTB
OpoKepoM, a TakKe

NEPpCUUCIICHHBIC HA I[perfI paCLIeTHBII\/JI CUeT q)OHIIa, B OTHOIICHHHU KOTOPLBIX HA AAaTy OLICHKHU
HE TOoJlydyeHa BBIMHMCKA M3 0aHKa, MOATBEPXKAAIOIIAs 3aUMCICHHE JEHEXKHBIX CPEACTB Ha
pacyYeTHBIN CUET,

IPU3HAKOTCA B KAa4CCTBC IICPCBOJOB B HYTI/I/,I[66I/ITOpCKOI71 3aJ0JDKCHHOCTU U OLICHUBAKOTCA B CYMMC
MEPCUUCIICHHBIX CPCIACTB.

CrpaBeuiBasi CTOMMOCTBH JICHE)KHBIX CpEACTB B Cilydae HEOOXOIMMOCTH KOPPEKTUPYETCsS B
COOTBETCTBHUHM C MOPAJKOM, IpeAycMOTpeHHbIM [Ipunoxenuem 2.

Ilpexpauienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXOOUM 8 cledyroujue 0amaol:

JaTa WCIOJHEHUS KPEeIUTHOW OpraHu3alueil o0s3aTeNIbCTB MO TMEPEYUCIICHUIO JEHEKHBIX
CPEIICTB CO CYETAa;

nata pemenust banka Poccun 06 0T3bIBe JIHMIIEH3UM OaHKa (JIEHEKHbIE CPE/ICTBA MEPEXOIST B
aKTUB «IIpoyasi IeOUTOPCKast 330JKEHHOCTDY);

Jata JUKBUJAMK OaHKa COTJacHO MH(OpMAIUH, PACKPBITOW B OQHUIMATBHOM JIOCTYITHOM
ucrounuke (B Tom uncie 3anucu B ETPIOJI o nukBuganuu 6anka B mopsiake, yCTaHOBICHHOM
JEMCTBYIOIUM 3aKOHOIAaTENBCTBOM).

4. TIPUBHAHMUE, TIPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JENIO3UTOB

4.1. Ilpu3HaHMe U NMpeKpalieHue MPU3HAHKUSA 1eN03UTOB

ﬂenoaum 6 banke npusHaemcs 6 kadecmee akmuea c.

AaThbl HOCTYIJICHUS )ICHC)KHOﬁ CYMMBEI Ha HGHOSHTHBIﬁ CYCET, OTKpBITBIﬁ B OCIIAX pasMCIICHUA
JACHCKHBIX aKTUBOB (I)OHI[a B erI[I/ITHOﬁ OpraHu3alunu,

AAaTbl MEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIIJIATC BKJIaJla U HAYUCJIICHHBIX MPOLCHTOB Ha
OCHOBAaHHUU JOTOBOpA YCTYIIKH.

ﬂamod npexkpauleHusl npusHaHusl 0eno3uma A61sAemcsi:

JlaTa BO3BpaTa KpEeJUTHOM OpraHU3aleld CyMMBbl BKJIaJa Ha pacueTHbI cueT PoHa;

nata (akTU4YEeCKOW MEepeycTYNKH IMpaBa TpeOOBaHMS O BbIIUIATE BKJIAJa M HAYMCIEHHBIX
IIPOLICHTaX Ha OCHOBAaHUU JOT0OBOPA YCTYIIKU;

nata BHeceHus cBeneHudd B EI'PIOJI o mnpekpamieHun A€STENBHOCTH KPEAUTHOM
OpraHu3alM B NOPSJIKE, YCTAHOBICHHOM JIEMCTBYIOIIMM 3aKOHOJATEIBCTBOM, B Clydae ee
JIMKBHJIALIUY;

nara pemieHus banka Poccum 00 OT3bIBE JIMIIEH3WHM KPEOUTHOW OpraHM3alluu  Ha
opurnmanpsHoM caite banka Poccum (cymMma gemo3uTa MpU3HACTCS B aAKTUBE «IIpodvast
JIeOUTOPCKAst 3aJI0JKCHHOCTD ).



4.2. IlopsaIoK OLEHKH 1eN03UTOB

CHpaBC,ZUII/IBaSI CTOUMOCTDb ACTIO3UTA OMMPCACIIACTCA, KaK HOMUHAJIbHAA CTOMMOCTL JCTIO3UTA (CYMMa
ACHCKHBIX CPEACTB, HAXOAMIMUXCA Ha ACIIO3UTHOM cque) IUIFOC HAYUCJIICHHBIC UCXO0OA U3 HpOHCHTHOfI
CTaBKH IO ACTIIO3UTY NPOUCHTHI HA ATy OLUCHKH B CJICAYIOIIUX CIIydasix:

®  CpOK Jerno3uTa «Io0 BocTpeboBanus» uinu meree 90 ([eBsiHocTa) AHEN ¢ JaThl pa3MeEIICHUS
JCHEeKHBIX CPEJICTB Ha JICTIO3UT, U MPOLCHTHAs CTaBKa IO JCTIO3UTY MPU3HAHA PHIHOYHOH (8
coomeemcemeuu ¢ n.4.3 nacmosiwux Ipasun);

e  JOroBop OAHKOBCKOrO BKJIaja (Iemo3uTa) MOXKET OBITh PacTOPTHYT BKJIAIYMKOM B JIFOOOM
JieHb 0€3 NoTepH HAYUCIEHHBIX Ha JaTy PacTOP>KEHUs MPOLEHTOB, U IPOLIEHTHAs CTaBKa IO
JIENO3UTY NPU3HAHA PHIHOYHOM.

B ocTanbpHBIX ciy4asx CIpaBeIIMBas CTOMMOCTb JIENO3UTa ONpPENEseTCs KaK IIPUBEICHHAsA K JaTe
OLICHKA CTOMMOCTb OCTaBIIMXCS JIO MOMEHTa IIOTallleHWs JEHEXHBIX II0TOKOB [0 JENO3UTY
(Y4nTBIBAIOTCS MJIATEXKH IMPOLIEHTOB U OCHOBHOW CyMMBI JIETI03UTa), PACCUMTAHHAS C UCIOJIb30BaHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BBIOPAHHOM NPOLICHTHOW CTaBKU:

e MO0 CTaBKH, IPETYCMOTPEHHOH JETIO3UTHBIM JIOTOBOPOM;
e MO0 PBIHOYHON CTABKH (Tep prin./Tou.cp.prin.)-

HOprI[OK BLI60pa CTaBKU aHAJIOTUYCH IIOPAAKY, OITMCAHHOMY B II. 4.3,

dopmyia pacuera npuBeaeHHON croumocTh (PV):
N

CF,
U= —

ti_t
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTaBIIUXCS HA JIaTy OIEHKH IJIATEKeH MPOIEHTOB W/WJIM OCHOBHOM CYMMBI JI0JITa
0 JIOTOBOPY (AETIO3UTY);

CF; - BennumHa 1-TO I1aTexka;

t; - naTa i-ro miarexa;

top - HaTa OLIEHKHU.

B mobom ciydae cnpaBeqinBas CTOMMOCTH JETMO3UTAa HE MOXET OBITh HHMXKE CYMMBI JE€HEKHBIX
cpenctB, Kotopble momydmwsn Obl DoHJ B ciiyyae JOCPOYHOTO BOCTPEOOBAHHUS CyMMBI BKJIaja WU
pacTopKeHus JoroBopa 0AaHKOBCKOTO BKJIa/Ia (JIETIO3KUTa) Ha JIaTy OLCHKH.

CHpaBeHHHBaH CTOUMOCTb JACMO3HUTOB B ClIydac HeO6XOJII/IMOCTI/I OMnpeacisICTCA €  YU4ETOM
KOPPECKTHPOBKU B COOTBECTCTBUHU C MOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJIO)KCHI/ICM 2.

4.3. Ilopsiiok NpU3HAHHUS NPOLEHTHOMH CTABKH PbIHOYHOM

Ha JaTy OLCHKU IMPOU3BOAUTCA IIPOBEPKA COOTBETCTBUA HpOHeHTHOI)’I CTaBKM II0 [OCIO3HUTY,
OHpC,Z[C.HCHHOfI B J0OTr0OBOPE 0aHKOBCKOT'O BKJIaJla, ppIHOYHBIM YCIIOBHAM.

[IpouienTHas cTaBKa Mo pydJIeBOMY JEMO3UTY MPU3HAETCA PHIHOYHOM, €CIIH BBHIIIOJHEHO YCIOBUE:

T *(1—=—KV)<1Tgen <1, *(1+ KV),

OL.CP.PbIH. LI.CPp.pbIH.
eoe:

Then - CTAaBKa I10 JIENIO3UTY B IPOLIEHTAX;

KV — koaddunmenT konedaHuii (BOJATHIBHOCTH) PHIHOYHOH CTaBKM Ha TOPH30HTE 3 MECSIICB,

ompenensieMblil o Gopmyie:



maxrcp.pbm. _minrcp.pbm.
KV= ,

minrcp.prH.

eoe:

MAXTep p, — MAKCHMallbHas —CPEIHEB3BEIIECHHAsA MPOLEHTHAs CTaBKa 110 IPHUBICYCHHBIM
KPEAUTHBIMU OpraHW3alMsaMU BKJIagaMm (Jerno3utaM) HEPUHAHCOBBIX OpTaHM3alHMid B PYyONsIX C
COMOCTaBUMBIM CpPOKOM, myOnwKyemas Ha oduiuansHoMm caiite IIb P®, na ropusonre 3 mecsies,
HauMHas OT MOCJIEAHEN PacKpbITO Ha calite banka Poccun craBku;

MiNTp . — MUHAMAIbHAS —CPEIHEB3BEIICHHAs MNPOLECHTHAS CTaBKa MO [PHUBICYCHHBIM
KPEAUTHBIMU OpraHu3alUs MU BKJIagaMm (Zerno3uTaM) HE(PUHAHCOBBIX OpraHu3alMidi B pPYyONIsx cC
COIIOCTAaBUMBIM CpPOKOM, IyOinkyemas Ha oduuuansHoMm caidte LIb P®, ma ropusonre 3 mecsues,
HauyuHas OT MocIeqHEeN pacKpbITOil Ha caiite banka Poccuu craBku;

Tow.cp.pen. - OLEHKA CPEHEB3BEMIEHHOM PHIHOYHOM TIPOLICHTHOM CTaBKH, ONPEIETIEHHAs 110 (popmyJie:

rOlI.Cp.pblH. = GC.prH. + (Kca.o. - chp.)’

eoe:

Teppen, - CPEIHEB3BEIICHHAS MPOIEHTHAS CTaBKA MO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aIUAMH
BKJIa/IaM (J1eno3utaM) He(hMHAHCOBBIX OpTraHU3alMid B pyOIIsiX, myonukyemast Ha opunuansHoM caiite LB
P®, 3a mecsn, Hanbosee OIM3KUN K JaTe OLIEHKH, 10 JIeTI03UTaM CO CPOKOM IPUBJICYEHMS], IONAAAI0IIUM
B TOT 7K€ MHTEPBAJI, YTO ¥ CPOK, OCTABIIMICSA Ha OTYETHYIO JIaTy JI0 IOTAIlEHUs] OLIEHUBAEMOI0 JICIIO3HTA;

KC,,. - xmouesas craBka [[b P®, ycranosienHas Ha JaTy OLECHKH,

KC,,. - cpennss ximroueBas ctaBka LIb P® 3a xaneHnapHbI Mecsl, 3a KOTOPBIN OIPENEIcHa CTaBKa

Tep.poin.

cp.

Cpennsisi 3a KaJICHIApHBIN MecsIl KirtoueBas ctaBka L[b PD paccuutsiBaercs mo gpopmyie:
2iKC; + T;
KCep. = ————
cp. T 4
eoe:
T - KomM4eCcTBO AHEN B KAJEHIAPHOM MECSIE, 32 KOTOPBIA PACCUMTHIBACTCS MTPOLEHTHAS CTAaBKa;
KC; - xiroueBas craBka LIb P®, neiicTBoBaBIIas B i-OM MEpPHO/IE KaJICHIAPHOTO MECSIIIA,
T; - KOJIMYECTBO JHEW KAJICHIAPHOrO MECSIA, B TCUCHHE KOTOPBIX JEHCTBOBAJA MPOLEHTHAs CTaBKa
KC;.

B ToMm ciyuae, eciu mpolieHTHas CTaBKa MO pyOJIeBOMY JEMO3UTY MPU3HAETCS] ppIHOYHOMU, B KaUueCTBe
BbIOpAaHHOM PHIHOYHOM CTaBKHU MPU3HAETCS CTaBKa MO JEMO3UTHOMY JOTOBOPY.

B ToM cnyuae, ecnu MpoOIeHTHas CTaBKa MO PYyOJIEBOMY JAEMO3UTY HE MPHU3HAETCS PHIHOYHOM, B
Ka4yeCTBE PHIHOYHOM MPUHACTCS CTABKA 1oy cp bpim.-

IIpouenTtHas craBka no aemno3utry B goswiapax CIIA win EBpo mnpu3HaeTcss peIHOYHOM, €CIH
BBITIOJIHEHO YCIIOBHE:

rcp.prH. * (1 - KV) = Then = rcp.pbn-l. * (1 + KV),

eoe:

KV — koaddumment koneOanuii (BOJATHIBHOCTH) PHIHOYHON CTaBKM Ha TOPH30HTE 3 MECSIICB,
OTIpe/IeIIEMBIN 110 COOTBETCTBYIOUIUM CPEIHEB3BEILIEHHBIM CTaBKaM T aHAJIOTUYHO OTIPEEeNIEHUIO
KO3 pHIIMEeHTa BOJIATHIILHOCTH 110 pyOJIEBBIM CTaBKaM;

Then - CTABKa II0 JIETIO3UTY B IPOLEHTAX;

Teppoin. = CPEIHEB3BELICHHAS MPOLIEHTHAS CTABKA M0 TPUBJIEYEHHBIM KPEJAUTHBIMU OPTraHU3alMAMH

p.pbIH.>

BKJIaJaM (Jierno3utaM) He(HWHAHCOBBIX OpraHHW3alluil B BAIIOTE, COOTBETCTBYIOIIEH BaliOTE JEMO3UTA,
nyonukyemass Ha odurnumanpHoMm caiite I[b P®, 3a mecsan, nanbosnee OMM3KMIA K Jare OIEHKH, IO
ACMO3UTaM CO CPOKOM IMPHUBJICUCHUS, MOMNAAAOIIHUM B TOT K€ MHTCpPBAJI, YTO U CPOK, OCTaBIINNCI Ha
OTYETHYIO JIaTy JI0 MOTAIICHUS OIEHHBAEMOTO JICTIO3UTA.

B Tom cnyuae, ecau mpoueHTHas cTaBka no aeno3uty B posapax CIIA wnu EBpo, mpusHaercs
PBIHOYHOM, B KaueCcTBE BEIOPAHHOM PHIHOYHOM CTaBKM IIPU3HAETCS CTaBKa 110 IENO3UTHOMY JIOTOBODY.



B tom ciyuae, ecnu nporieHTHas craBka no neno3uty B poiuiapax CIIA wnm EBpo, He nmpu3Haercs

PBIHOYHOM, B KAYECTBEC PHIHOYHON MPHU3HACTCS CTABKA Top by,

5. ITIPU3HAHME, IPEKPAIINEHUE ITPU3HAHUSA U OHEHKA HEHHbBIX BYMATI'

5.1. IlepBoHayaIbHOE NPU3HAHHE LIEHHBIX Oymar

Jlaroii mepBOHAYaIEHOTO NPU3HAHMS LIEHHOI OyMmaru siisieTcs 1ata nepexona kK @oHay npaB cOOCTBEHHOCTH Ha [ICHHYIO
Oymary, ompezaeiseMblii B cooTBeTCTBHU co cT.29 PenepanpHoro 3akona ot 22 anpessi 1996 r. Ne39-03 «O pbIHKE IEHHBIX
Ooymar» u ct. 149.2 I'paxkmanckoro Konekca PD.

ITIpu sTOoM mpHOOpeTeHHME TpaB COOCTBEHHOCTH HA LEHHBIE OyMard IO OIEpaysM, COBEPIIAEMBIM Ha YCIOBHSIX
CPOYHOCTH, BO3BPATHOCTU U IUIATHOCTH (Oaliee UMEHYIOMCA Onepayul, cogepuidemvle HA 6036DAMMOU OCHOBe), SBISCTCA
OCHOBaHMEM JJIsI TIEPBOHAYAIBHOTO MPU3HAHUS IIEHHBIX OyMmar B Cilydae, €clIH 3TO BJIEUET HEepPEXOod BCEX PHCKOB M BBITO,
CBSI3aHHBIX C BJIAJICHUEM IIEpEIaHHON IIEHHOH Oymaroi.

Onepayusamu, coepuiaemMbiMy HA 6038PAMHOL OCHOB8e, He GIeKyWuMU 3d C000U nepexoo 6ceX pUCKO8 U 8bleoo,
CBA3AHHBIX C 61A0eHUEM NePeOaHHOU YeHHOoU bymazoll, 6 yeasx oannwix IIpasun npunumalomesi:

e gorosopel tuna PEIIO u oGpatnoro PEIIO, eciam nena oOpaTHOW NOKYNKU SIBIsiETCS (DMKCHPOBAHHOW HIIH
paBHa LieHe NPOJaXKH ILUIIOC CyMMa, COOTBETCTBYIOIIAs IPOLICHTHOMY JJOXOLY;
®  JIOrOBOPHI 3aiiMa IIEHHBIX OyMar.

5.2. llpexkpaienne NpU3HAHKUS LEHHBIX Oymar
Tpexpawenue npusnanus yenHou Oymazu RPOUCXo0um:

B Aaty nepeaayn OoHIOM MpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary JIpyromy Jiy;
B JIaTy IOTAIlIEHHs LIEHHOH Oymarw;

IIPY JIMKBUJIALIUU 3MUTEHTA;

[IPY HEBO3MOXKHOCTH peaii3alliy NpaB, 3aKPEIUICHHBIX LIEHHOW OyMaroii.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IeHHBbIE OyMmaru 1Mo omneparusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE,
SIBJISIETCS. OCHOBAaHMEM Il TIPEKpallleHus] TPU3HAHUS [IEHHBIX OyMar B cliydae, €clid 3TO BIedeT MEePeXo]i BCEX PHCKOB H
BEITO]I, CBSI3aHHBIX C BJIaJICHHEM NepeJaHHON IIEHHOW OyMaroi (6 coomgeemcemauu ¢ n. 5.4 nacmosiwux I[Ipasun).

5.3. JloroBop Ha mpuoOpeTeHue (peajn3anuio) eHHBIX Oymar

IIpu HecoBmazieHWU AATHI Mepexojia IpaB COOCTBEHHOCTH Ha IICHHBIE OyMaru, ONpeNeleHHON YCIOBHSMHU JOTOBODA, C
JTATOM 3aKJIIOYEHHs IOTOBOpA MO MPHUOOPETeHMIO (pealn3aliiy) HeHHBIX Oymar, Takoil JOroBop Ha JaTy OLIEHKH NpH3HAeTCs,
KaK aKTUB WJIN 00S3aTENbCTBO, B 3aBHCHMOCTH OT H3MEHEHHS CIIPAaBEIMBOM CTOMMOCTH MPHOOpPETaeMBIX (pean3yeMbIX)
LeHHbIX Oymar. Ilpexpalenne npu3HaHHUS J0TOBOpa, KAaK OTAEIBHOTO aKTHBA MM 0053aTENbCTBA, MPOUCXOAWT B MOMEHT
UCTIOTHEHUSI TIPOJIABIIOM T10 JOTOBOPY 00s3aTeNILCTBA 110 TIEPEBOJLY NPaB COOCTBEHHOCTH HA LIEHHBIE OyMar Jmbo B MOMEHT
pacTopKeHUs J0roBopa.

JoroBop Ha mpuoOpeTeHre EeHHBIX OyMar MpHU3HASTCS aKTUBOM, a JJOTOBOP Ha PeajM3allHio [EHHBIX Oymar MpH3HaeTCs
00513aTEIILCTBOM, B CIIydae, €CIM Ha JaTy OLCHKU CIPaBEIINBas CTOMMOCTh LEHHBIX OyMar, sIBISIOIIUXCS IPEIMETOM
JIOTOBOPA, BEIIIE, YeM CTOMMOCTb IICHHBIX OyMar, 3auKcupoBaHHas B poroBope. CrpaBeinBasi CTOMMOCTD JTaHHOTO aKTHBa
(o0s3aTeNnbCTBA) OTMPEACIISETCS CISAYIOMNUM 00pa3oMm:

CC norosopa = CC uennbix oymar — CtoumMocTh Oymar, 3apuKCHpOBaHHAas B I0TOBOpe

JloroBop Ha mpuOOpeTeHHE IIEHHBIX Oymar MpHu3HaeTcs 00s3aTeIhCTBOM, a JOTOBOP Ha pean3alldio IIEHHBIX Oymar
MIPU3HAETCS] aKTUBOM, B Cllydae, €Cli Ha JaTy OIEHKH CIpaBeJIuBas CTOMMOCTH IICHHBIX OyMar, SBJSIFOIIMXCS MPEAMETOM
JIOTOBOpa, HIDKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3adukcupoBaHHas B jgorosope. CrpaBemnBas CTOMMOCTh JaHHOTO
00s13aTeNbCTBA (AKTUBA) OTMIPENENSIeTCS CASAYIONTUM 00pa3oM:

CC porosopa = CroumocThb Oymar, 3apukcupoBannas B forosope - CC neHHbIX Oymar
CnpageuinBasi CTOMMOCTb JJOJTOBOH IIEHHOIM OyMaru orpezessieTcs ¢ y4eTOM HaKOIUICHHOTO KyITOHHOTO J0X0/1a.

BenuunHa HaKOIIEHHOTO KYIIOHHOTI'O 10X04a IO HEHHBbIM 6yMaraM Ha AaTy OLICHKHU aKTI/IBa(06${SaTeﬂLCTBa) OLCHUBACTCA
B CymMMC, HCYMCIICHHOM HCXOJd U3 CTaBKU KYNOHHOI'O A0XO0za, YCTaHOBHeHHOﬁ B PCUICHHUU O BBIIIYCKE (,HOHOJ'IHI/ITCJ'H)HOM
BLIHyCKe) HJIK OPOCIICKTC SMUCCUOHHBIX HEHHbBIX 6yMar JO0 MOMCHTA MX BBIIIJIATHI.



CnpaBeuinBasi CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH, BO3HUKILIEH B PE3yJbTaTe COBEPLICHHS C/AEIOK C IIEHHBIMU
Oymaramu, 3aKITIOYCHHBIX Ha ycJoBHAX T+ (32 UCKIIIOYCHHEM CHETIOK, 3aKIIOYCHHBIX Ha OMP)KEBBIX TOpPrax B Oe3zagpecHOM
peXuMe), OIIpeesieTcs ¢ YIeTOM KOPPEKTHPOBKH B COOTBETCTBHUH C TIOPSIKOM, TIPEAYCMOTPEHHBIM IPHIOKEHUEM 2.

5.4. Omnepanuu, copepiiaeMblie Ha BO3BPATHOH OCHOBe
[Tpu nepenave neHHBIX OyMar Ho onepanusiM, COBEpIIaeMbIM Ha BO3BPATHOI OCHOBE, HE BJIEKYIIMM 3a coOOl mepexon
BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIaJICHHEM TepeJaHHON 1IeHHOI OymMary, nmpekpaiieHue Mpu3HaHus NepeJaHHbIX LIEHHBIX
Oymar He npoucxout. [Ipu 3TOM NeHEeKHBIE CPENCTBA, MOIyYSHHBIE TI0 TAKUM OIEpalMsiM, C MOMEHTa WX MOCTYIUICHUS U JI0
MOMEHTa BO3BpaTa NPU3HAIOTCS B KaUueCTBE 00513aTeIIbCTRA.
Takue 00s3aTenbCTBA OICHUBAIOTCS CISAYIOIINM 00pa3oM:
e  oOs3arenbcTBa, Bo3HUKIIME 1O orepanusiM PEIIO ¢ kpemuTHBIMH OpraHM3alMsAMH, 3aKIIOYCHHBIM Ha TOprax
ITAO «MockoBckast Ompkay - 0 METOANKE, ONMUCAaHHON B pazaerne 5.7 Hactosmux [paBu;
e oOssarenpcTBa, Bo3HHKIKEe mo omnepammssM PEINO Ha wWHBIX ycnoBusAX (BHEOHMp)KEBOE WIM C WHBIMHU
KOHTpareHTaMm) - 10 METOIMKE, OIIMCAaHHOH B paszene 5.8 HacTosmux [Ipasur.

IIpu nomyueHUH LEHHBIX OyMar 1o onepanusM, COBEpIlIaeMbIM Ha BO3BPATHOH OCHOBE, HE BICKYIIUM 3a CO0O0H nepexon
BCEX PUCKOB M BBITOJ, CBSI3aHHBIX C BIIaJICHUEM LIEHHOW OyMaroif, Ipu3HaHHs MOJIYYEHHBIX LEHHBIX OymMar He HPOUCXOJMT.
IIpu 3TOM NeHeX HBIE CPEACTBa, IEPEUNCIICHHBIC TI0 TAKUM OINEpallisiM, C MOMEHTA UX NEpEeYNCIeHNs U O MOMEHTa BO3BpaTa
MIPU3HAIOTCS B KAUECTBE aKTUBOB.

Taxue aKTUBBI OLIEHUBAIOTCA CICAYIOLIUM 00pa3oM:

e  aKTHBBI, BO3HHKIIHKE Mo omepamusaM obpatHoro PEIIO c¢ kpeanTHBIMH OpraHU3anMsMH, 3aKIIOYCHHBIM Ha
toprax [TAO «MockoBckast Ouprkay - Mo METOJIMKE, OIIMCAHHON B pa3nene 5.7 Hactosmux [IpaBmr;

e  aKTHBBI, BO3HHKIINE 1o omepanusam obpatHoro PEIIO ¢ kpeanTHBIMH OpraHW3alMsAMH, 3aKITIOYEHHBIM Ha
BHEOMPIKEBOM PBIHKE - TI0 METOJMKE, aHAJIOTHYHOW METOANKE OLEHKH CIIPABEINIMBOI CTOMMOCTH JICTIO3UTOB (8
coomgememauu ¢ pazoeirom 4 nacmoawux Ilpasun);

®  aKTHBBI, BO3HHKIIME IO onepauusiM odoparHoro PEITO ¢ npounmu opraHu3anusMu - MO METOAUKE, ONHCAHHOM
B pazzene 5.9 Hacrosmux [Ipasui.

B ciryuae, eciiu @ony npojaeT LeHHbIE OyMaru, MoJy4eHHbIE [0 OlepalnsM, COBEpIIaeMbIM Ha BO3BPAaTHON OCHOBE, TO C
sTOro MoMeHta MoHA NMpU3HaeT 00s3aTeNILCTBO M0 BO3BPATy JIaHHBIX LIEHHBIX Oymar. O0s3aTeNIbCTBO MMPU3HAETCS 10 MOMEHTA
00paTHOTrO BBIKYIA JJAaHHBIX IIEHHbIX Oymar MOHIOM MM Ipyroro yperyjiupoBaHus 00s3aTesIbCTBa MO BO3BPATY MOJYYCHHBIX
LeHHbIX Oymar. Takoe 00s3aTeNbCTBO OLEHUBACTCSI B CyMMe, PaBHOI CIpaBeJIMBOI CTOMMOCTH NPOJAHHBIX IIEHHBIX Oymar,
TIOJIIEKAIMX BO3BPATY, ONpeesieMol B BHIOPaHHOM ISl ICHHBIX Oymar rmopsiike

5.5. OcHoBHoO¥ (M1 HanOoJiee BHITOAHDbIN) PHIHOK LIEHHO# OyMaru

AKTHBHBIM PBIHKOM JUISI IIEHHBIX OyMmar, DOMYIIEHHBIX K TOPraM Ha POCCHHCKOM WM MHOCTPAHHOM OupKe, B TOM
ypcae oOiuranmui BHEUIHHX OOJUrarMoHHBIX 3aiiMoB Poccuiickoit deneparyy; AONTOBBIX IIEHHBIX OyMar HWHOCTPaHHBIX
roCyIapcTB; €BPOOOIUranuii HHOCTPAHHBIX SMUTEHTOB, JOJITOBBIX IIEHHBIX OyMar WHOCTPAaHHBIX TOCYIAapCTB; LIEHHBIX Oymar
MEXAYHapOIHbIX (PMHAHCOBBIX OpraHU3alMil MPU3HAETCS JOCTYMHAs ¥ HaOJtogaemMas OuprkeBasi ruoniaaka (poccuncKast Uit
WHOCTpaHHas OMP)KM M3 CIHCKa, ycraHoBieHHOro [IpaBminamm ompenenenns CHA), B cirydae COOTBETCTBHUS OJZHOBPEMEHHO
CIEeNYIOLINM KpUTEPHIM Ha AaTy onpeaencHuss CHA:

- IeHHas Oymara JIoITylieHa K TOpraM Ha pOCCHHCKOW MM MHOCTPaHHOW OMpiKe, MPUBEAECHHOH B HACTOSIINX
IIpaBunax;

- HaJauuus [OeHsl (KOTHMPOBKM) HA JATy OMNpEENCHUs CIPaBEMJIMBOM CTOMMOCTH (B Ciydae, €CIM Ha BCEX
JIOCTYITHBIX M HAOIIOAaeMBIX OHMpP)KEBBIX IUIOMIAIKaxX OBIJT HETOPTOBBIA JEHB Ha naTy ompeneneHuss CHA —
AHATTM3UPYIOTCS JaHHBIE TIOCIIETHETO TOPTOBOTO IHS HA JAHHBIX IJIOMIAIKAX);

- KOJHMYECTBO cAenok 3a mocneanue 10 (ToproBwix) aHeir — 10 (mecsath) u Oosee. Ecnm Oupska m3 crmcka,
yCTaHOBIICHHOTO Hactosiumu IlpaBwiamu ompeneneHust CUA, He packpbIBaeT JaHHBIE O KOJIWYIECTBE
CHEJOK, TO JIJIsl JaHHON OMpKM MPHUMEHSETCS pacdeT KOJIMYECTBAa COBEPIIACMBIX CHIEIOK KaK YacTHOE OT
JieneHrst 00beMa TOPToB 3a JIeHb Ha LEHY 3aKPBITHS OMPIKH;

- COBOKYIHBIH 00beM cnenok 3a nocieanue 10 Toproseix nHelt npesbicuit 500 000 (IlsTbcoT ThICSY) pyOnei
(M cooTBETCTBYIOIIMI PyOJIeBhIH 3KBUBANIEHT No Kypcy banka Poccum Ha naty ompeseneHust akTHBHOTO
PBIHKA, €CITH 00BEM CJ/IEJIOK OTIpE/Ie/IeH B MHOCTPAHHO! BaJIIOTE).

OCHOBHOW PBIHOK JuIsi IIEHHOH Oymaru ompejensiercsi M3 4ucia IOCTYNHBIX PHIHKOB, yKa3aHHbIX B IIpaBmiax.
IIpoBepka cooTBeTCTBUS yKazaHHOro B IIpaBmiiax pbIHKA ONpPEIENCHHIO OCHOBHOTO MPOM3BOAUTCS B OTHOLIEHUU OTAENBHOU
pOCCHICKOH IIEeHHOW OyMaru Wi B OTHOILIEHUH I'PYIIbI IEHHBIX OyMar.

JU1s OLIeHKH CTIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar B IeJIIX HACTOSIINX MPABUI OCHOBHBIM PBIHKOM IPH3HAETCS:

Ilennbie Oymaru OCHOBHOI1 PBIHOK

Poccuiickne neHHbIe Oymarn MockoBcKasi OupiKa eciii OHa SBJISICTCS AKTHBHBIM PBHIHKOM.

B cinyuae eciiu MockoBckasi Oupra HE SBJISETCS aKTUBHBIM PBIHKOM —
poccuiickasi GMpka U3 YMCia aKTUBHBIX PBHIHKOB, 110 KOTOPOIl ompeeeH
HauOOJIBIIUK OO 00BbEeM CHENIOK MO KOJHYECTBY IIEHHBIX OyMmar 3a
npenpiaymue 10 (1ecaTs) TOProBbIX THEH, BKITIOYAs 1aTy OIEHKH.

IIpn otcyrcTBuu wHQOpMAIMK 00 00BEME CHEJIOK M0 KOJIWYECTBY




LHEeHHBIX Oymar wucmnosib3yercss uHpopManus o0 oObeMe CIEIoK B
JCHE)KHOM BBIp@XeHUH. Ilpu paBeHCTBe 00beMa CHEIOK Ha Pa3INYHbIX
POCCHICKMX OMp)KaX OCHOBHBIM PBIHKOM CUHTAETCS POCCHHCKas OMprka
¢ HanOOJIBIINM KOJIMYECTBOM CIEJIOK 32 JaHHBIH IIEPHOI.

HNHocTpanHble HeHHbIE Oymaru WNHocTpaHHass win pocchiickas OMpXa M3 4YHCIa aKTHBHBIX PBIHKOB, IO
KOTOPO¥ ompeneneH HauboIbIHN 0O 00bEM CACIIOK MO KOJIMYECTBY
IeHHBIX Oymar 3a npensinymue 10 (1ecaTh) TOProBhIX THEH, BKIIOYas
AATy OLEeHKH.
[pu orcyrctBum uHPOpMAamuM 00 OO0BEME CHEIOK IO KOJIMYECTBY
LEeHHBIX OyMmar wucmosib3yercss uHpopManus o0 oObeMe CHENOK B
JICHE’)KHOM BBIpaXKEHUU 3a mpeapinyme 10 (mecsiTb) TOProBBIX THEH,
BKJIIOYast JaTy oueHKHW. [Ipu 3ToM BennuuHBI 00bEMa C/IEIOK B BaJllOTE
KOTUPOBKH IepeBOAsTCS B pyomu mo kypcy banka Poccum nHa maty
onpenenenust CHA.

ITpn paBeHCTBE 00BEMA CHIENOK B JICHEKHOM BBIPRKEHHN HA PA3IHIHBIX OMprkax

OCHOBHBIM PBIHKOM CUHTAeTCs OWpka C HAWOONBIIUM OOBEMOM CIHENIOK II0

KOJIMYECTBY IICHHBIX OyMar 3a JaHHBIHA IEPHOI.

B ToM cimydae ecnu 1ieHHas Oymara He JOIyIIEHA K TOpraM HH Ha OJZHOW OHMp)ke, OCHOBHBIM PBHIHKOM B OTHOLICHUH
JTAaHHOHU IEHHOM OyMaru Impu3HaeTcs BHEOMP)KEBOH PBHIHOK, JasKe B OTCYTCTBHE HH(pOopManuu 00 00beMe TOPTOB Ha HEM.

OCHOBHBIM PBIHKOM JUIS PYOJIEBBIX OONUTAnMi M aKIUH POCCHHCKUX 3MUTEHTOB, HE JOMYIICHHBIX K TOPraM, SIBISIETCS
poccuiickuii BHEOUPKEBOU PHIHOK.

OCHOBHBIM PBIHKOM JUIS MHOCTPAHHBIX IIGHHBIX Oymar, He JOIYIIEHHBIX K TOpraM HHM Ha OJHOI Ompxe W3 ducia
JIOCTYTIHBIX, SIBIISIETCS MEKIYHApOIHBIN BHEOHMPKEBOIH PHIHOK.

B ciyuae otcyrcTBusi noctynHod mH(opManuu 06 oObeMax TOProB ¢ IIEHHOH OyMaroi WM Tpymroi HeHHBIX Oymar,
MO3BOJISIOIIEH OJHO3HAYHO OIPENETUTh OCHOBHOW PBIHOK, CIIPAaBEIIMBAsi CTOMMOCTh OMPE/AENSETCS HA OCHOBAHWM JAHHBIX
JIOCTYITHOTO DBIHKA, HAa KOTOPOM Ha JaTy OLEHKH 3aKIIOYalMCh CIEJKH C IIEHHOH Oymaroi, W cripaBeajiuBasi CTOMMOCTb,
olpeJieJieHHass Ha OCHOBaHUM JIAaHHBIX ATOTO PBIHKA, SBJSIETCS HaWBBbICHICH. B ciydae oTcyTCTBHS Takoro pblHKa, HauOosee
BBITOIHBIM IPUHUMAETCS] BHEOHPIKEBOM PHIHOK.

B ciyuae, ecnu Ha maty ompeneneHuss CUA HETOProBeId JeHb OBIT HAa OMHOM WIM HECKONBKHX OCTYITHBIX W
HaOIIOTaeMBIX OMPIKEBBIX IIIOMIAKAX, AaHATHU3UPYIOTCS JaHHBIE TeX AOCTYIHBIX M HAONIOZaeMBIX OWP)KEBBIX IUIOMIAOK, HA
KOTOPBIX OCYIIECTBISUIACH TOPTH Ha naTy onpenencHus CUA.

B cnyuae, ecniu Ha Bcex JOCTYIHBIX U HAOIIOAaeMbIX OUPIKEBBIX IUIONIA/IKAX OBbLI HETOPIOBBIM JAEHb
Ha paty onpeneneHus CYA, aHanM3uUpPYIOTCS JaHHBIE IIOCIEIHErO0 TOPrOBOTO [JHSA Ha JaHHBIX
IUIOIIAAKAX.

HpI/I OTOM YYUTBIBAIOTCA U AHAIU3UPYIOTCS CYIICCTBCHHBLIC Ha6J'IIOI[aeMBIe COOBITHSI B OTHOILICHHH
OMUTCHTA WUJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIN C MOMCHTA IMMOCICAHETO TOPTOBOIro JHA U KOTOPBIC
MOTJIH OBbI ITOBJIEYb H3MEHEHUE OLCHKU:

1. B ciiydyae BOZHUKHOBEHHUS CIIEYIOIINX COOBITHMA:

e Bo3HUKHOBEHHE NPU3HAKOB 00ECLEHEHUS, U3JI0KEHHBIX B IPUIIOKEHUHU 2.

e (CoObITHS CITUSHUS U TOMVIONICHUS] KOMITAHUN C yYaCTHEM 3MUTEHTAa WM TOJIOBHBIX, TOYEPHHUX
KOMIIaHUI; TPUBJIEUYEHUS M IOTAlIEHUS KanmuTaja SMUTEHTOM WM TOJOBHBIX, JOUYEPHHUX
KOMITaHUH.

e [lpuocraHoBKa TOProB, ACTUCTUHT U U3MEHEHHE KAaTErOpHH JIMCTUHTA JI000H 1eHHOW Oymaru
HYMHUTEHTA Ha JIF00OH TOpryeMoii Gupixe.

e CHMmXEHUE KPEIUTHOTO PEUTHHTa, YXYALICHHE IPOrHo3a peiTuHra 1100 OT3bIB pEHTHHIA, WK
o0BsiBIIeHUE JedoiTa MO TOCH0JraM CTpaHbl IOPUCAMKIMU WM CTPaH BEIEHUS OCHOBHOU
SKOHOMMYECKOH 1eATeIbHOCTH SMUTEHTA.

CTOMMOCTb  OIPEACNACTCS B COOTBETCTBUM C IOPSAKOM KOPPEKTHUPOBKH, IIPEIYCMOTPEHHBIM
[Ipunoxennem 2;

2. B cny4yae n3MEHEHHs KIIOYEBOW CTAaBKM pacueT CTOMMOCTHU OCYILECTBIISIETCSI HA OCHOBE LIEHBI Ha
naty oneHku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a nannsix «llenoBoit nientp HPI»
(0Oanee umenyemcs Memoouxa HP/]*) moObIM JOCTYITHBIM METOIOM PAcyeTa, a B CIydae €€ OTCYTCTBHUS

! Hena, paccunrannas HKO AO HPJ mo meromomormsM, yreepxaeHHeM 01.12.2017 u mosmmee. IIpmopurter OTaeTcss mociemmeit
YTBEPXKJICHHOH METOIMKE B paMKaxX Ka)kJI0ro BU/a LICHHBIX Oymar.




Ha JaTy OLICHKHM - HAa OCHOBE MOTHMBHPOBAHHOIO CYXKICHMS YIPABIIAIOMIEH KOMIIAHUU IO MOJEIH
KOPPEKTUPOBKHU LIEHBI IIPEIBIAYIIETO TOPrOBOIO JHS.

Hcrounnkom nndopmaruu seisercs cant banka Poccuu u JIeHTa HOBOCTEH.

OCHOBHEIM MU Hanboee BbITOJHBIM PBIHKOM IJISA LICHHOH 6yMaFI/I MOXET OBITH TOJBKO TOT PBIHOK, Ha KOTOPOM JaHHas
OCHHaA 6yMara J0onyHicHa K o6pameHI/no " K KOTOpOMY Yy praBJ’IHIOHIeﬁ KOMIIaHUH €CTh AOCTYII.

JlOCTYyITHBIMH TOPTOBBIMH IUIOIIAJAKaMH B LEJISIX OIPENENICHHUs] CHpPaBeUIMBONH CTOMMOCTH LICHHBIX OyMar SBISIOTCS
CJIEIYIOIIME TOPTOBBIE ILTOIIAJIKH:

o TTAO MockoBckas Oupxa
Tonkonrckas Goumnosas 6upsxa (The Stock Exchangeof Hong Kong)
Espomnekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext London, Euronext Paris)
HUpmnannckas poumosas 6upxa (Irish Stock Exchange)
Uranesackas Gormosas 6upxa (Italian Stock Exchange (Borsa Italiana))
Kopetickas ponmosas 6upxa (KeitApIOke) (Korea Exchange (KRX))
Jlonmonckast hounosas 6upska (London Stock Exchange)
JlrokcemOyprekas pongosas 6upska (Luxembourg Stock Exchange)
Hacnax (Nasdaq)
®pankdyprckas dpoumoas 6upxa (Frankfurt StockExchange)
Hewmenkast 6upxa (KCETPA) (Deutsche Borse XETRA)
Hero-Mopkekas hornopas 6upxa (New York StockExchange);
Heto-Mopkekas dpornoas 6upxa Apka (NYSE Arca)
Toxwmiickas ¢pormosas Oupxka (Tokyo Stock Exchange)
®donpmosas 6upxa Toporro (Toronto Stock Exchange)
®onpmoBas 6upxa Manpuna (Madrid Stock Exchange)
®onposas 6upxa bapcenonsr (Barcelona Stock Exchange)
donmoras 6upxa Banencuu (Valencia Stock Exchange)
donnosas 6upxa bunpbao (Bilbao Stock Exchang)
[lanxatickas GoumoBas obupxa (Shanghai Stock Exchange)
HlBeiiuapckas Gponmosas oupxka IcAitDke (SIX Swiss Exchange)

OCHOBHEIM PBIHKOM JI1 MHBECTHUIHOHHBIX IA€B OTKPBITBIX, MHTCPBAJIbHBIX W 3aKPbITHIX IMMACBbIX HWHBCCTHUIHOHHBIX
(I)OHILOB, HC JONYHICHHBIX K TOpraM, SABJAKOTCA CACJIKU 110 an06peTeHH}0 U HNOralicHUK HWHBCCTULHMOHHBIX IIAaCB Yy
praBHﬂIOH.[eﬁ KOMITaHUHM COOTBETCTBYIOMLICT'O MMa€BOT0O NHBECTULIMOHHOTO (I)OH,I[a.

5.6. Ouenka nHeHHbIX Oymar

5.6.1. Ouenka x0JroBsix 6ymar. QO0mue nosokeHus
EnuHunei yuera JONTOBBIX IICHHBIX OyMar sBISICTCS OJTHA TONTOBAsl [IEHHAs Oymara.

Taxue KoNToBBIE HHCTPYMEHTHI, KaK BEKCEJIsl, BRITyIIIEHHbIE 0aHKOM 1 JICTIO3UTHBIE CEPTU(HUKATH OaHKOB, OLIEHUBAIOTCS
10 METOJIMKE, aHAJOTMYHOH METOJHMKE OLEHKHM CIPaBEUIMBOH CTOMMOCTH JAEHNO3UTOB (8 coomeemcmeuu ¢ pasoeiom 4
nacmoswux Ilpasun).

CHpaBeILJ’II/IBaﬂ CTOUMOCTB I[OJ'IFOBOﬁ IIGHHOI71 6yMaFI/I OIMpeALIACTCA C YYE€TOM HAKOIJICHHOI'O KYIIOHHOI'O J0X0/44.

CyMMBI HaKOIUICHHBIX KYIOHHBIX JIOXOJOB IO LIEHHBIM Oymaram (danee umenyiomca HKJ]) oneHHBAIOTCS B CyMMe,
HCYHCIIEHHON MUCXOJIS U3 CTaBKH KYITOHHOTO JTOXOJa, YCTAHOBJICHHOM B PEIIEHUH O BBITYCKE (JOMOIHUTEIEHOM BEIITYCKE) WIH
IIPOCHEKTE OMUCCHUOHHBIX IICHHBIX 6yMar J0 MOMCHTA WX BBIIIJIATHI. HpI/I 9TOM KyHOHHBIﬁ J0X0n, BBIpa)KeHHBIﬁ B BAJIKOTC,
nepecuynTeiBaeTcs B pyoau mo xypcy LIb P® Ha maty pacuera CHA Ha 1 nieHHyr0 Oymary u oKpyrisieTcs 40 8-TO 3HaKa Mocie
3amaTod. B cirywae, ecim B cocTaBe MMYIIECTBa KOJMYECTBO TakuX Oymar paBHO 1 (0gHa), TO KYITOHHBIA TOXOJl OKPYTIISeTCS
10 2 3HAKOB.

B ciydgae, €CJIM IMPOCHEKTOM IICHHBIX 6yMar IpeaAyCMOTPEHBI MMEPEMCHHBIC KYIIOHBI, BEJIMYWHA KOTOPBIX 3aBUCHUT OT
OIIPEACIICHHBIX IoKasaTejaed u OILICHKA IIGHHOI7[ 6yMar1/1 IPOU3BOAUTCA B YCJIIOBUAX OTCYTCTBUS AKTHUBHOI'O PbIHKA, TO HJIS
OLICHKU BCJIMYUHBI TAKUX KYITOHHBIX IUIaTeXEH HCIOJIB3YETCA MOPAIOK, OIMCAaHHBIA B HpPIJ'IO)KeHI/II/I 3.

CnpaBezmnBas{ CTOUMOCTB JOJII'OBBIX LICHHBIX 6yMar JAOMOJIHUTCJIBHOTO BBIITYCKA, BKIIFOUCHHBIX B COCTAaB aKTUBOB CDOH[[EI
B pE3YJbTATC PasMCUICHUSA IMYTEM KOHBEPTAlMU B HUX KOHBCPTUPYEMBIX NOJITOBBIX HEHHBIX 6yMar, MNpUHaJIC)KAIINX d)OH,Hy,
MpUu3HacTCA paBHOﬁ CHpaBe[[HI/IBOﬁ CTOMMOCTH JOJI'OBBIX LHCHHBIX 6yMar BBIITYCKA, IO OTHOLICHUIO K KOTOPOMY TaKOH BBIITYCK
SBISICTCS. JIONOJIHUTENbHBIM, €CJIM II0 TAKOMY BBIIIYCKY OIIPENEIAeTCs aKTUBHBIM PBIHOK. B MHOM ciydae

ClipaBCajinBast CTOMMOCTb LICHHBIX 6YMaI‘ AOIMOJIHUTCIILHOTO BBIITYCKa OIIPCACIIACTCA B OGH.[GM opsaaKe.



CnpaBeuinBasi CTOMMOCTH JOJNTOBBIX LIEHHBIX OyMar HOBOTO BBITYCKa, BKJIIOYCHHBIX B cocTaB akTuBoB (PoHma B
pe3ysibTaTe KOHBEPTAIMM B HHUX KOHBEPTHPYEMBIX LEHHBIX OyMar, NpHU3HACTCS PAaBHOM CIPAaBEIJIMBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX IICHHBIX OyMmar Ha JaTy KOHBEpTAalWH, JEICHHONW Ha KOJIMYECTBO AOJTOBBIX LIEHHBIX Oymar, B KOTOpOE
KOHBEPTHPOBAHA OJ{HA KOHBEPTHpYyeMas IieHHas Oymara.

CnpaBeyinBasi CTOMMOCTD JONTOBBIX LIEHHBIX OyMar HOBOTO BBITYCKa, BKJIIOYCHHBIX B cOocTaB akTuBoB QPoHIa B
pe3ynbTaTe KOHBEPTAllMM B HUX IOJTOBBIX LEHHBIX Oymar, mpuHaanexamux PoHmy, IpH peopraHM3allii SMUTEHTAa TaKHX
JIOJITOBBIX LICHHBIX OyMar IpHU3HAETCs] PAaBHON CIIPAaBEATMBON CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJITOBBIX LICHHBIX OyMmar.

Co cnenyromieii 1aThl CripaBeIMBasi CTOMMOCTh KOHBEPTUPOBAHHOM LIEHHOW OyMaru OlleHUBaeTCsl B 00IIEM TOPSIIIKE.

CrpaBe UIMBOI CTOMMOCTBIO IICHHBIX OyMar, MpHOOPETEHHBIX HA dTale pa3MEIICHUs, SBIsACTCsA IeHa pasMmerieHus. C
JATBl TOSIBJICHUS IICH, IMO3BOJISIOIIMX MPOU3BECTH OICHKY IO JaHHBIM AKTHBHOTO OCHOBHOTO pBIHKA, CTIPaBEIIMBAsS
CTOUMOCTbH ompenenseTcs B ob1eM TOPSTIKE.
[Ipu oTcyTCTBUM yKa3aHHBIX IieH B TeueHue 10 paboumx JHEH ¢ JaThl MPUOOPETEHUS IICHHBIX OyMar Ha 3Tame pa3MeIeHHS
(BKITIOUMTEIIHHO) TPUMEHSIETCS [IEHA pa3MEelICHHsI, CKOPPEKTUPOBAHHAs MPOMOPIMOHAIBLHO HA M3MEHEHHE KIFOUEBON CTaBKH
banka Poccuu 3a neproj; ¢ atsl pasMelteHus 10 AaThl oleHku. HaunHast ¢ 11 aHs cripaBeiinBasi CTOUMOCTbD OTPEIeIseTcs B
o0meM nmopsiike.

B ciaydae HeHWCIONHEHHS AYMHTEHTOM O0s3aTelbhCTBa MO KaKO-THOO BBIMYIIEHHOW WM JOJTOBOW IEHHOI Oymare Imo
ncreuennn 7 (CeMu) AHEH ¢ MOMEHTa OKOHYAHHS CPOKa WCIIONHEHHS TaKOTO O0s3aTeIbCTBAa BCE BBHITYCKH LEHHBIX Oymar
TaKOTO SMUTCHTA OICHHWBAIOTCSA MO MpPaBWIaM OLEHKH Je(ONTHBIX TOITOBBIX LEHHBIX Oymar (8 coomeemcmsuu c n.5.6.7
nacmosawux Ilpasun).

5.6.2. Ouenka noseBbIX Oymar. Oouue moJoKeHus

Enununeit yuera nmpu OlieHKE BIIOKEHHSI B OOBIKHOBEHHBIC aKIIMH, €CIIM O0IIee KOJIUYECTBO aKIIHM,
npuHaexammx @®ougy, cocraBnser Oonee 20% oT oO0mIero KoiMyecTBa OOBIKHOBEHHBIX aKIIHM
SMUTEHTA (Oajlee UMEHYemcsl CYUjeCmeeHHblll naKem akyuii), SIBISIETCS BECh CYIIECTBEHHBIN MaKeT aKIUi
JAHHOTO SMHUTEHTa, npuHaiexamuid Donay. Takoil CyIIeCTBEHHBIH MAaKeT AaKUWK OICHUBAETCA
OIICHIITUKOM C y4eTOM TIPEMHHU 3a BO3MOXHBIM KOHTPOJb (3HAUUTENBHOE BIUsHUE). B ciydae, ecnu
TUTAHUPYETCS M3MEHEHUe A0u yyactus DoHia B KanuTaie SMUTEHTA JI0 MOTYYSHHSI CIIEAYIOIIEro OTYeTa
OIICHIIIMKA, OTYET OIEHIIWKA JOJDKEH COJEPKAaTh OIECHKY CTOMMOCTH JUIS PA3JIMYHBIX IO pa3Mepy
y4acTHs CYIIECTBEHHBIX MMAKETOB aKIIUK.

Enununeit yuera Bo BceX OCTaNbHBIX CIIydasixX SBJISICTCS OJ{HA J0JieBas lIeHHas Oymara.

CHpaBC,Z[J'II/IBaﬂ CTOMMOCTB OOJIEBBIX IICHHBIX 6yMar JAONOJIHUTCIIBHOTO BBIITYCKA, BKJIIOUCHHBIX B COCTaB dKTUBOB (DOHZ[a
B PE3YyJbTAaTC PA3MCUICHUSA 3TUX HECHHBIX 6yMar IMyTEM pacHpeACICHUS CPEAN AKIHMOHCPOB WIH IMYTEM KOHBEPTALMKU B HUX
KOHBEPTHUPYCMbBIX HEHHBIX 6yMar, MpU3HACTCA paBHOﬁ CHpaBe,I[HHBOﬁ CTOMMOCTH JOJICBBIX IHECHHBIX 6yMar BBIITYCKa, IIO
OTHOIICHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISICTCS IOINOJHUTENIbHBIM, C€CJIH II0 TaKOMy BLIHYCKy OHpe,Z[eJISIeTCSI

aKTUBHBIN PHIHOK. B MHOM cilyuae cripaBeasuBasi CTOMMOCTh LIEHHBIX OyMar JONOJHUTEIBHOTO BBIITyCKa
oTpesieNsieTcsl B 00IIEM MOPSIJIKE.

CrpaBeyiiBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBITyCKa, BKIIOYEHHBIX B COCTaB akTUBOB DoHa
B pe3yJibTaTe KOHBEPTAIMH B ATH IIEHHbIe OyMaru J0JeBbIX IIEHHBIX OyMmar, nmpuHauiexanmx OoHay, mpu peopraHu3aiii B
(dhopmMe TprcoeTUHEHUs, IPU3HAETCS PABHOM CIIPABENIMBOW CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIMYCKa, IO OTHOIICHHUIO K
KOTOPOMY TaKOW BBIITYCK SIBISIETCA JOMOJIHUTENBHEIM, €CIIM IO TAKOMY BBIITYCKY ONPEACISICTCS AKTHUBHBIN PBIHOK.

B naom cjIydac cCripaB€ajnBass CTOMMOCTb ICHHBIX 6YMaF JOIIOJTHUTCIIBHOTO BBIITYCKA OIPCACIACTCA B
o0111eM MOpsIZIKE.

CnpaBeuinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar HOBOTO BBINTYCKa, BKJIIOYEHHBIX B COCTaB akTHBOB (DoHma B
pe3ynpTaTe KOHBEpTAIlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, NpU3HAeTCd paBHOW CIPaBeIIMBON CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpPTAalWH, JECHHON Ha KOJMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpOE
KOHBEPTHPOBaHA OJJHa KOHBEPTHpyeMas IleHHas Oymara.

CrpaBeuiiBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar, BKJIFOYSHHBIX B COCTaB akTHBOB POHIA B pe3yIbTaTe KOHBEPTAINH B
HUX JOJEBBIX IEHHBIX Oymar, mpuHamrexanmx ©oHay, mpu peopraHu3anud B (GoOpMe CIMSIHUS TPU3HACTCA PABHOU
CIpaBeNIUBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpPTAaIlMH, YMHOXEGHHOW Ha KO3(p(HUIHEHT
KOHBEPTALUH.

CropaBe/uiiBasi CTOMMOCTH JIOJICBBIX IICHHBIX OyMar BHOBb CO3JJAHHOTO B pe3yjbTaTe peopraHu3ainuu B (opme
Pa3IeNCHUS MU BBIICICHUS aKIIMOHEPHOTO OOIIECTBa, BKIIFOYCHHBIX B COCTaB akTHBOB DoHIA B pe3ynbTaTe KOHBEPTAIUH B
HUX JOJICBBIX LICHHBIX OyMar, mpuHaanexkammux DoHmy, MpU3HASTCS paBHOU CHPaBEIJIUBONW CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTAllUH, JACICHHON Ha Kod3()duiueHT koHBepTanuu. B ciydae, eciu B pe3yabTare pasaciicHHs
WM BBIIENeHHS cosfmaeTcss 2 (/IBa) wiam Oojiee aKIMOHEPHBIX OO0IIecTBa, Ha KOI(POUIIMEHT KOHBEPTAIUU JCIUTCS
CrpaBe/UIMBasl CTOMMOCTh KOHBEPTHUPOBAaHHBIX LEHHBIX OyMmar, YMEHbIIEHHAs IPOMOPIUOHAIBHO JO0Jie HMYIIECTBa



PCOPraHu30BaHHOTO0 AKIUOHEPHOTO OGHICCTBa, nepeaaHHoro aKIUuOHCPHOMY O6HICCTBy, CO3JaHHOMY B DPE3YJbTATC
pa3aciiCHuA U BBIACICHUS.

CnpaBeuinBasi CTOMMOCTb aKIMH BHOBH CO3/IaHHOTO B PE3YNbTaTe PEOPraHU3anuy B ()OPME BBIACICHUS aKIIHOHEPHOTO
o01mecTBa, BKIIOUYCHHBIX B COCTaB akTuBOB DOHIA B pe3yibTaTe MX paclpeAeieHHs Cpeiy aKIMOHEPOB PEOPTraHN30BaHHOTO
aKI[MOHEPHOTO O0IIECTBA, IPU3HACTCS PaBHOM HYIIO.

Co cnenmyromiet 1aTel CIIpaBeUINBAsi CTOMMOCTh TAKUX IIEHHBIX OyMar OIEHUBAETCS B OOIIEM TOpSIKE.

B TOoM cimydae, ecn SMHTEHT [OJNEBBIX IIEHHBIX Oymar Obul OOBsIBICH OaHKPOTOM, CIIPABEANIMBAs CTOMMOCTH BCEX
BBIITYCKOB JIOJIEBBIX LIEHHBIX Oymar Takoro smurteHTa npusHaercst pasHoit 0 (Hymo) ¢ nater oduimansHOro ony0aMkoBaHUsS

pelieHus 0 GaHKPOTCTBE SMMTEHTa 3a HMCKJIIOUEHHWEM CJIy4aeB HaJWYMs II€H aKTUBHOTO PBhIHKA IO TaKUM
Oymaram MO0 OTYeTa OIICHIIMKA, COCTABICHHOTO HA JATy MOCIE Hayalia mporecca OAHKPOTCTBA U HE
panee 6 MecsueB 10 MoMeHTa pacueta CHA.

5.6.3. OueHka HeHHBIX Oymar, /sl KOTOPbIX ONpeae/sieTcsi aKTHBHBIA OUP:KeBOil PBIHOK
(1-p1ii ypoBeHB), HJIH JJIsl KOTOPBHIX UMEIOTCS Ha0/II0aeMble JaHHbIE B OTCYTCTBUH IeH
1-ro ypoBHs (2-ii ypoBeHb).

5.6.3.1.  Ilennsvie bymazu, 0131 KOmMopwix onpeodenaemca akmueHovlil OupiHcesoil pulHokK (1-
blil ypOBeHbs).

Jlnst onpeneneHust CripaBeIiInBOi CTOMMOCTH LICHHBIX OyMar poCCHHCKOro SMUTEHTA (B TOM YHMCJIe MHBECTUIMOHHBIC Tan
POCCHICKHX MaeBbIX WHBECTUIIMOHHBIX ()OH/IOB, MIIOTEYHBIE CEPTU(HKATHI YUaCTHUsl, ACMIO3UTApHAsI PACITICKA) UCTIONIb3YIOTCS
LIEHbI OCHOBHOT'O pBIHKA Ha JaTy ompeaeieHuss CHA, BbIOpaHHbIE B IOPsIIKE YObIBAaHHS PUOPUTETA!

1. CpenHeB3BellIeHHas IIeHa HA MOMEHT OKOHYaHHUS TOPTOBOH CECCHH, pacCUMTaHHAS OMp)KeH Ha JaTy OmpelelCHHS
CYA (wmu B mociiefHAH ONDKaHIINi TOProBEIi eHb, eciiu Aata onpeaeneans CUA sBiseTcs He TOPTrOBBIM JHEM) IIPH
YCIIOBUH, YTO JaHHAas [[eHa HAXOMUTCS B Ipeaenax crpdaa mo crapocy (bid) u mpeanoxenuto (offer) va ykazannyro
Jarty;

2. llena 3akpbITHA, paccuuTaHHasi Oupkell Ha maty ompexaencHuss CUHA (Wm Ha mocieqHUN ONFMKAWIINA TOPTOBBII
JieHb, ecnu narta onpexaeneHus CUA sBiseTcs HE TOPTOBBIM JHEM) IPH YCIOBHHU TOATBEPXKICHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpbITHS IPU3HAETCS KOPPEKTHOMN, €CITM PACKPHITHI JaHHBIE 00 00BbEMe TOPTOB 3a IEHb U 00bEM TOPrOB HE PaBeH
nymo ¢ nposepkoii (CLOSE) <>0.

3. Llena cnpoca (bid) Ha MOMEHT OKOHYaHUsI TOPrOBOM CECCHM POCCHICKOW Oupxu Ha aaty onpenenenus CUA (wim B
MoCTeTHUN OMpKalmuii TOProBEIM JeHb, ecnu Aata ompeneneHuss CUA sBIseTCS HE TOPTrOBBIM JTHEM) MPH YCIOBHU
TOATBEPKICHUSI ee KOppeKTHOCTH. lleHa cmpoca, ompeneneHHas Ha naty ompezaeneHus CUA (uiau B TMOCIETHUMA
ONMKANIINA TOPTOBBIA JIeHb, eciu jnata ompeneneHus CUA sBisgercs He TOPrOBBIM JTHEM), MPH3HACTCS KOPPEKTHOM,
€CIIM OHa HAaXOAWTCA B MHTEPBale MEXIy MUHHMAJIbHOM M MaKCHMaJbHOW IIEHAMHU CHEJOK Ha 3Ty Xe JIaTy STOH ke
Oupxu.

Jnst onpeneneHus CHpaBeUIMBONH CTOMMOCTH LICHHBIX OyMar MHOCTPaHHOTO 3MHUTEHTa (B TOM YHCIE JENO3MTapHBIX
pAcICOK) MCIONB3YIOTCS LIEHBl OCHOBHOTO pBHIHKAa Ha pgary ompenencHuss CUA, BbIOpaHHBIE B TOpsIKE yOBIBaHMS
MPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJIsIETCS poccHiicKkasi GupIka:

1. CpenHeB3BemieHHas 1leHa Ha MOMEHT OKOHYaHMSA TOPTOBOM CECCHM, paCCUMTAaHHAs OMpXKel Ha JaTy ONpeneleHUs
CUYA (wmm B mocnemHuid OnmwKaWmmii TOProBeIN NeHb, eciu gara ompeneneHuss CHA sBnseTcss HE TOPTOBBIM JHEM) NPHU
YCJIOBHUH, YTO JJAaHHAS [I€Ha HAXOAUTCS B peaenax cupaaa 1o cipocy (bid) u npemnoxenuto (0ffer) na yxazannyro nary;

2. llena 3akpwiTHs, paccyuTaHHas Oupkeil Ha nary ompenenennss CHA (unm Ha mociefHuit Oivpkailuii TOproBbIi
JieHb, eciu gata onpenenenus CUA sBisieTcst HE TOPTOBBIM JHEM) IPU YCJIOBHH INOJTBEP)KAEHHS ee KoppekTHocTH. LleHa
3aKpBITHSI IPU3HAETCS KOPPEKTHOM, €CIIM PacKphITHl JaHHBIE 00 00BbEME TOProB 3a JIEHb U 00BbEM TOProB HE PaBeH HYIIIO C
nposepkoit (CLOSE) <>0.

3. llena cnpoca (bid) Ha MOMEHT OKOHYaHHMSI TOPTOBOM CECCHM POCCHHCKOM OMpykH Ha naty ompenencHuss CHA (unu B
MOCJIEIHUM OmKalIIuil TOproBuIil AeHb, ecnn gara ompeneneHuss CUA sBisieTcss He TOPrOBBIM JIHEM) IIPH YCIOBUH
TIOATBEPXKIICHNS ee KoppeKkTHocTH. Llena cnpoca, onpenenennas Ha aaty onpenenennss CUA (wim B mOCieaHUH OrKalImii
TOPTOBBINA JACHB, eci aTa onpexaeneHns CHA sSBIsIeTCs He TOPTOBBIM JTHEM), IIPU3HAETCS KOPPEKTHON, €CITM OHA HaXOIHUTCS B
HHTEpBaJIC MEKAY MUHUMAIFHONW 1 MAaKCUMAILHON IIEHaMH CIENIOK Ha 3Ty JKe ATy 3TOH e OMpIKH.

2. OCHOBHBIM PHIHKOM SIBJISIETCS HHOCTPAHHAS OHpKa:
1. nena cnpoca (bid last,) Ha TOPTOBO# TUIOIIAIKE HHOCTPAHHON OupkH Ha Aaty onpenenenns CHA (win B OCTEIHIN
OmmKaWmMi  TOproBeld  neHb, ecim  gara  ompenenenuss CYUA  siBasieTrcss  He  TOProBBIM — JTHEM);
Llena cnpoca, onpezneneHHas Ha naty onpexaesneHus CUA (nnm B mocieHuid OnvbKalIui TOProBBI JIeHb, €cH Jara



onpenenenuss CHA sBnsieTcss HE TOPrOBBIM JTHEM), IPU3HACTCS KOPPEKTHOM, €CIIM OHA HAXOAUTCS B MHTEPBAIC MEKIY
MUHUMAaJIBHON ¥ MAaKCUMAIILHOH IIEHaMHU CAEIIOK Ha JTY JKe JaTy dTOH Ke OUpKH;

2. ueHa 3akpbITus (pxX_last) Ha TOProBoii IUIOIAAKe HHOCTPAHHOHW Omp u Ha naty omnpeneneHnst CHA (wim B mocnexHAi
OMKadIInil TOPTOBEIH 1eHb, ecu fAata onpeneneHuss CUA sBiseTcs He TOPTOBBIM JTHEM) IIPH YCIOBUU TOATBEPKICHHUS
ee KOppeKTHOCTH. L[eHa 3aKphITHs IPU3HAECTCSI KOPPEKTHOM, €CIIN PACKPHITHI JaHHBIE 00 00BEME TOPTOB 32 AECHb U 00BEM
TOPTOB HE PABEH HYJIIO.

B cmydae oTCyTCTBHS LICH Ha AATy OLEHKH CIPaBEUINBAsi CTOMMOCTH OIPEAEIACTCS B MOPSIIKE, IPETyCMOTPEHHOM JUIS
OLIEHKH LICHHBIX OyMar, He UIMEIOIINX aKTUBHOTO PHIHKA (B COOTBETCTBUH C II. 5.6.3.2 HacTosmwmx [IpaBwi).

5.6.3.2. Mooenu ouenku cmoumMocmu UYEHHLIX Oymaz, 011 KOMOPLIX UMEIOMCA
Habnoaemvie OaHHble 8 OMmcymcmeuu yen 1-20 ypoeus (2-ii ypoeens)

B kayecTBe cIipaBe/UIMBOI CTOMMOCTH IICHHBIX OyMar, HC MMCIOIIUX aKTHBHOTO PHIHKA, UCIOJB3YETCs I[CHA Ha JaTy
onenky, paccuntanHas HKO AO HPJ/l no Meronuke HPJI, 6a3a mannbix «llenoBoit nentp HPI» (Oanee umenyemcs
Memoouxa HPI?).

HpI/I OICHKE JOJIIOBBIX IICHHBIX 6yMar B Ka4C€CTBC CHpaBeI[J'IPIBOﬁ CTOMMOCTHU UCHOJIB3YCTCS LICHA, OCHOBAHHAsA Ha CICAYIOIUX
METOdax:

e  Meron QpaKTHIECKUX IICH;
e  MeToq SKCTPAIOIISIINH HHICKCOB,;
e  MHBIX MeTOJAaX OLIEHKH, OTBEYAIOIIUX KPUTEPHUSIM UCXOIHBIX JAHHBIX 2-T0 YPOBHA B cooTBeTcTBUU ¢ MCDO13.

B cnyuae orcyrctBus nensl no Meronuke HPJl cnpaBeaiuBasi cTOMMOCTD JOJTOBBIX HEHHBIX OyMar orpenaessiercs
[0 MOJIENM pacueTa MPUBEJIEHHON K JaTe OIIEHKH CTOMMOCTH JIEHEKHBIX MOTOKOB MO OOJUTaliy 10 MOMEHTa e€ MorallieHus
o CIeAyIoNIeH hopmyIie:

CF;
Pto = ti-to

i=1 (1 + 71, + CrSpread) T

Pty — cipaBeyiMBas CTOMMOCTH JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue JeHE)XHBIC IOTOKM MO JOJITOBOM LIEHHOW Oymare (KyMOHBI M HOMHHAI) C JaThl OIpEeNICHUS
CIpaBeUIMBOM CTOMMOCTH (HE BKJIIOYas) MO AaThl odepThl (ecnu odepra MpeayCMOTPEHA YCIOBHUSMH BBIITyCKa JIOJTOBOM
LeHHOH Oymaru), Jm0O JAaThl MOJHOTO IOTAlIeHWs, IPEeJyCMOTPEHHOr0 YCIOBHSAMH BbIycka (ecim odepra He
MIPEyCMOTpPEHA).

7; — Uil IeHHbIX OymMar, HOMHHHPOBAHHBIX B BajioTe P® - 10X0mHOCTH KpHBOH OeckymoHHOI moxomHOCTH (G-
KpHBasi), COOTBETCTBYIOIIIAS AaT¢ BBIILIATHI 1-TO CHEKHOTO MTOTOKA;

JJIsl I[EeHHBIX OyMar, HOMUHHPOBAHHbIX B MHOCTPAHHOI BaJITe - CTaBKa KPUBOW OECKYNMOHHOHN MOXOJHOCTH IO
rOCyJapCTBEHHBIM Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa» OIEHWBAEMOW LIEHHOM OyMard.

CrSpread — MeauaHHOE 3HAYCHHE KPSIAUTHOIO CIIPI/1a;

t; — ;mara i-ro IiaTexa;

t, — JaTa OLICHKU,

T — KONMMYECTBO KAJICHIAPHBIX JTHEH B TOAY, K KOTOPOMY OTHOCHTCS IIIATEXK;
N — xonmu4ecTBO OyAYIINX ACHEKHBIX TIOTOKOB 1O JOJTOBOM IIEHHOM OyMmare.

Jlnst mernei pacuera MeIMaHHOTO 3HA4YEeHHs KpeautHoro copaga (CrSpread) mo Q0AroBbIM HEHHBIM Gymaram,
HOMHUHHMPOBAHHBIM B BaJTe P®, B 3aBUCHMOCTH OT KpPEAWTHOTO PEHTHWHTa y BBIIYyCKa OJTOBOM IIEHHOW Oymaru
(KpeoWTHBIH PEeHTHHT B BalIOTE HOMHHAJA), @ B CIlydae €ro OTCYTCTBHUS - PEHTHHIra SMHTEHTA WJIM MOpYdYUTeNs (TapaHra)
JIOJITOBOW LIEHHOM Oymarw, JoJiroBas [ieHHast Oymara MOXKET ObITh OTHECEHA K OJHOM M3 YeThlpex pedTHHroBbIX rpymi. IIpu
HaJIMYUKM HECKOJBKUX PEHTHUHIOB, BBHIOMpAECTCS HAMOOJBIIMK M3 HMMEIOLIIMXCS aKTyaJbHBIX KPEAMTHBIX pedTuHroB. Ecmm
MOPYYHUTEIBCTBO IO BHIITYCKY JOJITOBOI 1IeHHOI OyMarn obecrieuuBaeT UCIIOIHEHHE 0053aTeIbCTB B MOJIHOM 00BbEME U (HIIN)
rapaHTHs BblJIaHa Ha CyMMY HOMHHQJIBHOH CTOMMOCTH M IPOLIEHTOB II0 TaKHM JOJITOBBIM LIEHHBIM Oymaram, TO BBIOWpaeTcs

2 Ilena, paccumranmas HKO AO HPJ| mo meromonmorusm, yrepxaeHubiM 01.12.2017 u mosgmee. IIpHopuTeT OTHAeTCS MOCIEIHEH
YTBEPXKJICHHOH METO/IMKE B paMKaX Ka)k/I0r0 BH/a LICHHbBIX OyMar.



HAWOONBIINN W3 WMEIOIIUXCS AKTYalIbHBIX KPEAWTHBIX PCHTUHTOB BBINYCKA JOJTOBOW IICHHOW OyMaru W MOPYYHTENS
(rapanTa) B Cily4ae OTCYTCTBHUS pEHTHHTA BBITyCKa.

Moody's S&P Fitch
AKPA JKcnepT PeiiTunrosas
PA MexayHapoaHas MexayHapoaHas MexayHapoaHa rpynna
IKaJja IKaJja s IIKaJIa
Baal u BeiIE BBB+ u Brile BBB+ "
BHIIIIE .
Pelitunrosas rpynna
Baa2 BBB BBB |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- :EQQJ" Bal BB+ BB+
(RU)
Peittunrosast rpynna
A+(RU),
A(RU) ruAA-, ruA+ Ba2 BB BB 1
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
Peittunrosast rpynna
ruBBB-,
BB+(RU) rUBB+ B2 B B 11
BB(RU) ruBB B3 B- B-
N o Peiitunrosas rpymnmna
Bornee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET v

KpenutHslit cnipen Uit peWTHHTOBBIX TPYIIT PacCUMTHIBACTCS Ha /ATy OINpPEJENICHUS CIpaBEeUIMBON CTOMMOCTH, Ha
OCHOBaHMH JAHHBIX OOJMTallMOHHBIX WH/IEKCOB, packpbiBaeMbiXx [TAO «MockoBckas Oupska» MO MTOraM KayKI0ro TOPTOBOTO
. [Ipy BBIYMCIICHMH KPEIWTHOTO CIIpeAa Ha /ATy OINpEJeNICHHS CHpPaBeUIMBOI CTOMMOCTH HCIONBb3YeTCs MEIHaHHOE
3Ha4YEeHUE KPEAUTHOTO CIpenaa 3a nocneaaue 20 TOproBeIX THEH BKIIIOYas AaTy ONpPeeeHus CTIpaBeIMBOIl CTOMMOCTH.

Jiis pacdera 3HAUEHHS KPEAMTHOIO CIpPEAa COOTBETCTBYIOUIEH PEHTHHTOBON TPYIIBI HCIONB3YIOTCS 3HAYCHHSA
JIOXOTHOCTH cienyroutnx HHAekcoB [TAO «MockoBckas 6uprkay, paCKpBIBAEMBIX [0 UTOTaM KaJI0TO TOPTOBOTO JIHS:

Wupexce rocyaapcrBennsix obmurauii (1-3 roga), Tukep - RUGBICP3Y;
Peittunrosas rpynna I - Unaekc kopnoparuBHeix obnuranuii (1-3 rona, peiitunr > BBB-), Tukep - RUCBICPBBB3Y;

Pefiturarosas rpymma Il - Magexc kopmopatuBHBIX obmuramuii (1-3 roma, BB- < peiituar < BBB-), Tukep -
RUCBICPBB3Y;

Peiitunrosass rpymmna III - Wunexc kopnopatuBHbIX oOmuramuid (1-3 roma, B- < peiituar < BB-), Tuxep -
RUCBICPB3Y;

Peiitunrosas rpynma IV - MHnekc KOTHPOBAJIBbHBIX JIMCTOB (KOTHPOBaJIbHBINH ypoBeHb 2), Tuxep - RUCBICPL2 wmn
WHnexc KOTUPOBAIBHBIX JINCTOB (KOTUPOBaIbHBIN ypoBeHs 3), Tukep -RUCBICPL3 (BbiOupaercs IHaeKe B 3aBUCHMOCTH OT
KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIA BXOJHT JI0JTOBas IIEHHAst Oymara).

PacueT kpemuTHOTO Crip3/a sk PEUTHHTOBBIX TPYII OCYIIECTBIBIETCS MO CIAEAYIONUM opMyiam:
Peiitunrosas rpynna I:

PaccuuTpiBaeTCsl KpenuTHBIA crpen Spp; 32 KakAsld W3 20 MOCHETHUX TOPTOBBIX JHEH, MpPEAIIeCTBYIONIUX JaTe
ONPEIEIICHUS CIIPABEIIMBOM CTOMMOCTH:

SPFI = (YRUCBICPBBBSY - YRUGBICP3Y) *100
rac:

Y — 3HaueHue JAOXOJHOCTU COOTBETCTBYIOLICTO UHACKCA, PACKPLITOT'O ITIAO «MockoBckas 61/1p)1<a».



PaccuuThiBaeTCsl MeIMaHHOE 3HAYCHHWE KPEAMTHOTO cmpiaa Spr; 3a mocieanne 20 TOProBbIX AHEW (MeawaHa u3
MIOJYYCHHOTO psina Spry). IIpu pacdere 3HaUeHHUS MEIUAHHOTO KPEOUTHOTO CIpena MPOMEKyTOUYHBIE OKPYTICHUS 3HAYCHHI
Spr; HE TPOHM3BOIATCSA, Pe3yibTaT pacdeTra OKPYIJLICTCS IO ITpaBHIaM MaTeMaTHYECKOTO OKPYTJICHHS C TOYHOCTBIO IO 2
3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynna II

PaccunThiBaeTCd KpeAUTHBIA cmpen Spry; 3a Kaxapli w3 20 MoclaeIHUX TOPTOBBIX AHEH, MPEALIeCTBYIOIUX JaTe
OIpeNeNeHus CIIpaBeIMBOI CTOMMOCTH:

SPFII = (YRUCBICPBBSY - YRUGBICPSY) *100

Y — 3HaueHMe JOXOMHOCTH COOTBETCTBYIOIIETr0 HHAECKCA, pacKphIToro ITAO «MockoBckast Oupika.

PaccunTriBacTcs MeOMaHHOE 3HAYCHHWE KPEAWTHOTO cupdaa Sprp; 3a mocienHwe 20 TOproBeIX AHEH (MenuaHa w3
MOJyYeHHOTO psifa Spry;). Ilpu pacuere 3HaYeHHS MEAMAHHOTO KPEOUTHOTO CIIpela MPOMEXKYTOYHBIC OKPYTIICHHS 3HAUCHUI
Spr;; HE MPOU3BOIATCS, PE3yJbTaT pacyeTa OKPYIISETCs MO MpaBUiIaM MaTeMaTUYECKOTO OKPYTJIEHUS C TOYHOCTHIO 10 2
3HAKOB I10CJIE 3aISTOI.

Peiitunrosas rpynmna III

PaccunThiBaeTcd KpeAMTHBIA crpen Spry; 3a Kaxasld u3 20 mocieqHUX TOProBBIX THEH, HMpEeALIeCTBYIOIIMX JaTe
OIIpENIENEHUs CIIPaBETIMBOM CTOMMOCTH:

SPFIII = (YRUCBICPBSY - YRUGBICP3Y) *100

Y — 3naucHue JAOXOJHOCTHU COOTBETCTBYIOLICTO MHACKCA, PACKPBITOT'O ITAO «MockoBckas 61/Ip>1<a».

PaccunTriBacTcs MegMaHHOE 3HAUYCHHE KPEAWTHOTO chpiAa Spry; 3a mocienHue 20 TOProBBIX OHEH (MeanaHa W3
MIOJIYYEHHOTO psfa Spryyy). [lpy pacdere 3HaYeHUS] METUAHHOTO KPEIUTHOTO CIpesia MPOMEKYTOUHBIE OKPYTJICHHS 3HAUYEeHUN
Spry;; HE TIPOU3BOIATCS, PE3YNbTAT pacueTa OKPYIVISIETCS MO MpaBUjilaM MaTeMaTHYeCKOTO OKPYTJIEHHS ¢ TOYHOCTBIO JI0 2
3HAKOB IIOCJIC 3aMATOi.

Peiitunrosas rpynna IV

PaccuutsiBaeTcs KpeauTHBIM crpen Spryy 32 Kaxapld u3 20 MOCIEIHUX TOProBBIX JHEH, NPEAIIEeCTBYIOMIMX JaTe
OTIpE/ICIICHUS CTIPABETMBOI CTOMMOCTH:

Spriv = (Yrucsicprs — Yrugaicpsy) * 100, (Popmymna 1)

Spriv = (Yruceicprz — Yrugaicpsy) * 100, (Popmymna 2)

Y — 3HaueHne JOXOMHOCTH COOTBETCTBYIOIIETO HHEKCA, pacKphIToro ITAO «MockoBckast Gupxa.

®opmyna 1 ucnonb3yeTcs A JOITOBBIX HEHHBIX OyMar BXOISIIUX B KOTHPOBAIbHBIN ypoBeHb 3 ITAO «MockoBcKkas
oupxa». ®@opmyna 2 HUCHONB3YETCS I OJATOBBIX IEHHBIX OyMar BXOJSIIUX B KOTHPOBaJIbHBIA ypoBeHb 2 ITAO
«MockoBcKas OupKa.

PaccunthiBaeTcsi MenMaHHOE 3HAUYEHHWE KPEIUTHOTO chpenaa Spryy 3a mociennune 20 TOProBeIX AHEH (MexnaHa u3
MOJY4EHHOTO psina Spryy). [lpy pacuere 3HaYEHHSI MEUAHHOTO KPEIUTHOTO CIIPEAa MPOMEKYTOUHBIE OKPYTJIEHHS 3HaYCHUH
Spryy HE MPOM3BOIATCS, PE3YNbTaT pacdyeTa OKPYIJLSIETCS MO IpaBHIaM MaTeMaTHYECKOTO OKPYIJIEHHS ¢ TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aISTOH.

Omnpenenenne MeIMaHHOTO 3HAYEHHMs KPEAMTHOTO CIp3ja HAJs HEeHHBIX OyMar, HOMHHHPOBAHHBIX B MHOCTPAHHOM
BaJIIOTE OCYIIECTBIISIETCS CIEAYIONIMM 00pa3oMm.

Menuansbiii kpeautHeld cnpag (CrSpread) paccUMThIBACTCS HAa OCHOBAaHWW BBIOpaHHBIX DOHIOM aHAJOTHYHBIX
JIONITOBBIX IIEHHBIX OyMar, JIUIsl KOTOPHIX Ha naTy pacdera CUA (win B MpeasIAyIIuid TOPTOBBIN J€HB, €CIN JAaTa ONpeIeIeHuUs
CYA sBisieTcst He TOPTOBBIM JTHEM) PBIHOK MPU3HACTCS aKTUBHBIM.

Jonroeas neHHas OyMara MpH3HAeTCsl aHAJIOTOM JIJIS IeJiei TaKOH OLIEHKHU B CIIydae, €CIIM OJHOBPEMEHHO COOITIOIA0TCS
CIIEIYIOIIME YCIIOBHS:

e  BaOTa OOpAICHHS aHAJIOTa COBMAIACT C BAIOTON OOpAIICHUs OIICHHBAEMOM JI0JITOBOH LIECHHOH OyMaru;

e  IOpanys aHaJora OTKJIOHSIETCS OT 3HAYEHUs JIOpAlMd OLICHHBAeMOM MOJNTOBOW IeHHOW Oymarw Ha +/- 90 mHeit (B
ciIydae eciii HEBO3MOXKHO BBIOpATh HHM OJHOTO aHAJOra, M0 KOTOPOMY IFOpAIisl YAOBIECTBOPSET 0003HAYCHHOMY
YCIIOBHIO, JOIYCKAaeTcss BbIOOP aHAJOroB C IMPOW3BOJBHOW MAIOpalyed, MpHU YCIOBHH, YTO CpEIHEB3BEILICHHAs
JIFoparysi MHOXKECTBA JIOJITOBBIX LIEHHBIX OyMar, BBIOPAaHHBIX B KaYeCTBE aHAJOTOB, YAOBIETBOPSET 0003HAUCHHOMY
YCIIOBHIO)

®  aHAaJOT OTHOCHTCSI K TO )Ke PEHTHHIOBO IpyIINe YTO U OLIEHUBaeMasi I0JIroBas lieHHasi Oymara;



®  aHAJIOT SBJSICTCSA APYTHM BBIITYCKOM TOTO XK€ 3MHUTCHTA, YTO W OLCHHBAacMas JIOJITOBas IICHHAs Oymara, a B ciiydac
OTCYTCTBHS - OMUTCHT AHAJIIOTAa OTHOCHTCS K TOMY JK€ arperHpOBAaHHOMY CEKTOPY SKOHOMHKH W CTPaHOW pHCKa
SMUTEHTA/KOHEYHOTO 3aeMINrKa (10 JaHHBIM cUCTeMBbI cbonds.ru) sBisiercs Poccust.

HonroBas ieHHast Oymara OTHOCHTCS K OJHOM M3 4ETHIPEX PEHTHHTOBBIX TPYII B 3aBUCHMOCTH OT KPEAUTHOTO PEHTHHTA
Yy BBIITyCKa JONTOBOW IEHHOH OyMarw (KpeIWUTHBIM PEHTHHT B BalllOTE HOMHHANA), a CIy4ae €ro OTCYTCTBHSA - peHTHHTa
SMHTEHTA WJIM TOpYyYuTenst (rapaHTa) AOATOBOM IleHHON Oymaru. IIpm HamumamyM HECKONBKMX PEHTHHIOB, BBIOMpaeTcs
HauOONBIINI M3 UMEIOLIMXCS aKTYaJbHBIX KPEAWTHBIX PEHTHHrOB. ECIIM MOpy4YHMTENHCTBO MO BBIMYCKY JOJTOBOH IIEHHOM
Oymaru oOecrieuyuBaeT HMCIOJIHEHHE OOS3aTeNbCTB B MOJHOM O0OBEME M (WIIM) TapaHTHs BbIJaHAa Ha CyMMY HOMMHAJIBHOM
CTOMMOCTH U TIPOLICHTOB 110 TaKUM JOJITOBBIM LIECHHBIM OyMaram, TO BBIOMpaeTcsi HAUOOJIBIINK U3 UMEIOLINXCS aKTyallbHBIX
KPEIUTHBIX PEHTHHIOB BBITYCKa JONTOBOW IIEHHOH Oymaru u mopyduTens (rapaHra) NMpH YCIOBHHM OTCYTCTBUSI pEHTHHTa
BBIITyCKa.

Moody's S&P Fitch
PeliTunronas
MesxayHapoaHas MexayHnapoaHas MexayHapoaHas
rpynna
IKaJIa IKaJa mKajaa
Baal u BrImIe BBB+ u BbIIe BBB+ u BhIlIE
Baa2 BBB BBB Petitunronas
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Petitunrosas
rpynna II
Ba3 BB- BB-
B1 B+ B+
B2 B B PeiiTuaroBas
rpynna 11
B3 B- B-
Bonee Hu3kuii peTHHT / pEUTHHT OTCYTCTBYET Peiitnnronas
P P y Y rpynna [V

[Ipu HaMMYHUK PEHTHHTOB POCCHHCKUX PEHTHHIOBBIX areHTCTB AJIS ONpPEeNICHIS PSUTHHTOBOM TPYIIIIBI HCIIOIB3yeTCs Tadua
COOTBETCTBUH peﬁTHHFOBHX IKaJI JaHHBbIX ar¢HTCTB MCKAYHApPOAHBIM:
https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

Jis menei HacTosimiell METOIWKH BBLACISIOTCS CIEAYIOIINE arperHpOBAHHBIE CEKTOPHI 3KOHOMHUKH: (HMHAHCOBBIH
CEKTOp, CEKTOP PETHOHAIBHBIX W MYHHIMIAIBHBIX BBIITYCKOB; KOPIIOPATUBHBIM CEKTOP; CEKTOP T'OCYIApCTBEHHBIX LEHHBIX
Oymar.

KpenuTHsIii crip3 Mo Ka)KAOMY aHAJOTy PaCCUUTHIBACTCS B CIIEAYIOIIEM IOPSIKE:

CrSpread; = YTM; —1;
rae,
YTM; — 10X0THOCTS K morameHunto/oepre i-0ro aHajora 1o eHe 3aKpbITHs;

7; — CTaBKa KPHUBOH OCCKYIOHHOH JOXOIHOCTH IO TOCYIapCTBCHHBIM OyMaraM, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe pUCKay OIEHUBAEMOW IIEHHOH Oymaru;

MenuaHHbI KPEAUTHBIM CHpAJ pacCUUTHIBAaeTCS 3a mocienHue 20 TOProBBIX JHEH Ha OCHOBAHHMH ITOJTYYCHHBIX
er]lI/ITHBIX Cl'IpellOB AHAJIOT'OB. HpI/I pacque 3HAYCHUA MCOAHUAHHOTO er)II/ITHOFO cnpe)la l'IpOMe)KyTO'—IHBIC OprFHGHI/IH
sHayeHuil CrSpread; He MPOU3BOMATCS, PE3yJNbTAT pacueTa OKPYIIISIETCS MO MpaBHJIaM MaTeMAaTHYECKOrO OKPYIJICHHS C
TOYHOCTBIO [0 2 3HAKOB IOCJIE 3aIISITOM.

CTOUMOCTB LHCHHBIX 6yMar, paccuuTbiBacMas 1o METoAy HpHBeHeHHOﬁ CTOMMOCTHU, B CjIyda€ HaJIW4usA IPU3HAKOB
06€CH€HCHI/IH OIMPCACIIACTCA B COOTBETCTBUU C MOPAAKOM KOPPCKTUPOBKHU, IMMPEAYCMOTPECHHBIM MPHUIIOKCHUEM 2.

B cayyae HEBO3MOXXHOCTHU MPOU3BECTH OLEHKY IO YyKa3aHHBIM MOJENSM JJisi OLIGHKH CIpPaBeAJIUBONM CTOMMOCTH
UCTOJIB3YeTCsI 1ICHa, OTpe/IeicHHas Ha ocHOBaHUM OT4YeTa OIICHIINKA, COcTaBiIeHHOro He paHee 6 (LllecT) MecsIeB 10 AaThl
onpenenenusi CHA.


https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

B nepuon mMexny naTamMu OLIEHKH ONpeAeSieHHas OLEHILIMKOM CIpaBeAsiBasi CTOUMOCTh BJIOKEHUSI HE M3MEHSETCs 3a
HCKITIOYEHUEM CITydaeB BOSHUKHOBEHUS COOBITHH, BEAYIINX K 00ECIIEHEHUIO COTJIACHO TIPHUIIOKEHUETO 2.

[Ipu BOSHUKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHEHUIO BIOXKEHUS, YTIPABIAIONMAas KOMIAHUS 0053aHa OCYIIECTBUTD
BHEIUIAaHOBYIO oreHKy B Teuenne 20 (/Ipammarn) mueit. CrpaBemynBas CTOMMOCTD OIIPENENSIETCS B COOTBETCTBUU C HOBBIM
OTYETOM OICHIINKA, a JO €ro TOJy4eHHS B COOTBETCTBUH C METOIOM KOPPEKTHUPOBKH CIIPABEIINBOH CTOWMOCTH,
MIPEIYCMOTPEHHON MPUII0KEHEUM 2.

CnpaBeuiiBas CTOMMOCTH JO0JIEBBIX HEHHBIX Oymar, oOpallarolIMXCsi Ha POCCHHCKMX M MHOCTPAHHBIX (DOHIOBBIX
OupiKax, ONpeeNsieTcs B COOTBETCTBUU C MOJENBIO OLIEHKH, OCHOBAaHHOH Ha KOPPEKTHPOBKE MCTOPUYECKOW LIEHBI (MOJEIb
CAPM). [lanHasi KOpPEKTHUPOBKA NMPUMEHSIETCS B Clydae OTCYTCTBHs HaOmtoaeMol neHbl B TeueHue He 6oxee 10 (ecsru)
paboumx aHei.

HJ'IH Leiaed OLICHKU CHpaBeZ[J'IPIBOﬁ CTOMMOCTU HCHOJIB3YCTCSA CpPaBHCHUC IWMHAMHKHU ([[OXO,HHOCTI/I 3a onpe,ueﬂeHHmﬁ
MIPOMECIKYTOK BpeMeHI/I) AHaJIU3UpyeMoro (bPIHaHCOBOFO HWHCTPYMCHTA C JUHAMHUKON PBIHOYHBIX UHAUKATOPOB.

B kauecmee PUIHOYHbLX quuKamopoe UcCnoiv3yemcs:

® Ui ICHHBIX OyMar, TOMyIIEHHBIX K TOpraM Ha pOCCHHCKUX Oupikax - mHAekc MockoBckoit bupxu (IMOEX);

® I WHOCTPAHHBIX IICHHBIX OyMar HWHAEKC COOTBETCTBYIOIIEH OWp)KHM, Ha KOTOpOH OblIa oIpenencHa
CIpaBe[NIUBasl IIeHA YpOBHSA | wWepapXum CIpaBeNIMBOW CTOMMOCTH Ha JaTy, IPENIIeCTBYIOMEH nare
BO3HUKHOBEHHUS OCHOBaHWMU 11 mpuMeHeHuss moxenn CAPM (mpuMeHseTcs COOTBETCTBYIOUIMHA HHICKC W3
nepevHs (OHIOBEIX MHICKCOB, MpUBEAeHHBIX B [Ipmnoxennn k Ykazanuto banka Poccun ot 5 cenTsi0ps 2016
roga N 4129-V "O cocTtaBe U CTPYKTYpE aKTHBOB aKI[HOHCPHBIX WHBECTUIIHOHHBIX (DOHIOB U aKTUBOB IACBBIX
HMHBECTHUITUOHHBIX (HOHIOB").

Ilo JACTIO3UTAPHBIM pAaCIIMCKaAM NPUMEHACTCA UCIIOJIb30BaHNUC PHIHOYHBIX HHAUKATOPOB B OTHOIICHUN 0a30BEIX AKTHUBOB.

B ciydae, ecnu BasitoTa HHASKCA OTJIMYAETCS OT BaIOTHI OI[EHUBAaEMOH IIEHHOM OyMaru, pacyeT pOU3BOIUTCS C YUETOM
KypCOBOH pa3HUIIBI 110 KypCy, OIPEAeIsIEeMOMY B COOTBETCTBHH C pa3zienoM 2 HacToAmux [Ipasui.

®dopMmyna pacyera CIIpaBeIJIuBOM CTOMMOCTH:

P, = P, X (1 + E(R))
®dopmyna pacyera oxxugaemMon qoxogHoctu mojaeiau CAPM:
E(R) = R} + B (R — R})

_ Pmy
"~ Pm,

m

[MapameTpsr hopMyn pacuera crpaBeIIuBOi crouMoctd, Moaern CAPM:
P, — cripaBeanmBas cTonMOCTb OJJHOW IIEHHOH OyMaru Ha JjaTy ONpezeeHus CIpaBeJINBOH CTOMMOCTH;
P, — mocnenusis onpeseneHHas CripaBeJInBasi CTOMMOCTD [IEHHOW OyMaru;
Pm; — 3HaueHHe PHIHOYHOTO MHANKATOPA HA ATy OINpEeesIeHHs CIIPaBeNINBOH CTOUMOCTH;
Pm, — 3HaueHNe PHIHOYHOTO MHAMKATOPA HA IMPEABIAYIIYIO JaTy ONpPEIeICHHUS CIPAaBEAINBON CTOMMOCTH.
E(R) — oxugaemast J0XOJHOCTh IIEHHOM Oymaru;
3 — Bera ko3¢ QuIMEHT, pacCUNTaHHBIM 1O M3MEHEHUSIM IIeH (3Ha4eHHi) PHIHOYHOTO HMHAMKATOpa W WU3MEHEHMSIM IICHBI
neHHoi Oymaru. [[is pacdyera ko3 ¢dunnenra 3 UCTIONB3YIOTCS 3HAYCHUS, ONPE/IIICHHbIE 3a MOC/eIHIEe 45 TOPTrOBBIX JTHEH,
MPEJIIECTBYIONINX JJaTe ONPENEIECHUs CIIPABEUIMBOM CTOMMOCTH;
Ry - 10XOIHOCTH PBHIHOYHOIO HHAUKATOPA;
R¢ — Risk-free Rate — Ge3puickoBast cTaBka JOXOJIHOCTH.

BespuckoBas craBka JOXOMHOCTH ONpEAEISIETCS Ha JaTy OIpeIeNieHHas CHpaBeINBOW CTOMMOCTH. be3puckoBas
CTaBKa JIOXOJHOCTH ITPUBOANUTCS K KOJIMYECTBY KaJICHIAPHBIX JHEH MEXAY TaTaMH ee pacyera 1o Gpopmyiie:

R = (Ry/365) x (Ty — Tp)

rue:
rae (T; — Ty) - KOMMYECTBO KaNCHAAPHBIX THEH MEXIY YKa3aHHBIMH JaTaMH.
T, —nmaTa onpeneneHus CrpaBeNINBOH CTOUMOCTH;
Ty — mpensIayIIast 1aTa OnpeaesieH sl CIIPaBeININBOH CTOMMOCTH.

Jis ieHHBIX OyMar poCCHICKIX 3MHUTEHTOB, TOPryeMbIX Ha MockoBcKkoi bupike, 6e3pucKoBas CTaBKa JOXOIHOCTH —
CTaBKa, OIpeZieJieHHass B COOTBETCTBHM CO 3HaYCHHWEM KpUBOH OeckyrnoHHOH noxonHocTd (craBka KBJI) rocymapcTBeHHBIX
LIEHHBIX Oymar Ha HHTEpBaje B O/IMH roj. B pacyere ncrnons3yrorcst:

e MeToxuKa pacuéra KpHBOW OECKYNOHHOH JOXOIHOCTH rOCyJapCTBEHHBIX OOJMraluid, onpenesneHHass MOCKOBCKOM
Oupxen;
e  WHaMu4YecKue mapameTpbl G-KpHBOIl IO COCTOSHMIO HA KaXKIbIil TOPTOBBIA JEHB, MyOMUKyeMbIe HA OQHIHATHEHOM
caiite MOCKOBCKOH OHPIKH.



CraBka KB]l paccumthiBaeTcsi 0€3 NpPOMEXKYTOUHBIX OKPYIVICHHH C TOYHOCTBIO J0 2 3HAKOB IMOcCie 3amirtod (B
MIPOLIEHTHOM BBIPA)KECHHN).

Jnst meHHBIX Oymar MHOCTPAaHHBIX 3MHTEHTOB B KauyeCTBE OE3pPHCKOBOM CTaBKH JOXOZHOCTH TNPHMEHSETCS CTaBKa
LiborlY (MCTOYHUK https://www.global-rates.com/interest-rates/libor/libor.aspx
nmm brym6epr US0012M GO HP).

Bera xoa¢ppunmenT -
_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi
-1, R, =—
Pa;_; Pm;_,;

a

-1

R, - moXonHOCTH aKTHBa;
Pa; — ueHa 3akppITusl aKkTUBa Ha JaTYy i;
Pa;_, — mpenpiaymas ieHa 3aKphITHsI aKTHBA,
Ry, - IOXOHOCTH PBIHOYHOTO MHAUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO HHAUKATOpA Ha JaTy i;
Pm;_; — npenpinyinee 3HaueHne poIHOYHOTO UHIUKATOPA;
i =1...N, ToproBble JHH, PEALIIECTBYIOIINE JaTe ONpeaAeTIeHHs CIPaBeJINBOM CTOMMOCTH. JIJis pacdyeTa JOXOAHOCTH aKTHUBA
U PHIHOYHOTO MHAMKaTOpa (OCHYMAapKa), UCTIOJB3YIOTCS 3HAYCHHUS IICHBI 3aKPBITHA U PHIHOYHOIO MHIUKATOPA 33 MOCICIHHE
45 TOpProBBIX JTHEH, MPeAIeCTBYIONINE AaTe ONPEAETEeHUS CIIPAaBEIIMBOA CTOUMOCTH.
bera ko3¢ GUIMEHT pacCUUTHIBACTCS HA ATy, IPEANICCTBYIOIIYIO 1aTe ONPEICICHUS CIPaBEAIUBON CTOUMOCTH. [Ipu
9TOM J1aTa pacuera bera koaQunreHTa JOKHA IBIATHCS TOPTOBBIM THEM.
Ipu ucnonp3oBannu monenu CAPM B nensix pacdera bera koadumnenra:
®  UIA IICHHBIX OyMar pOCCHHCKUX SMUTEHTOB IPUMEHSIOTCS 3HadeHUs L{eHsl 3akpeITst Ha MockoBckoit bupike.
e UIA UEHHBIX OyMmMar WHOCTPaHHBIX JMHTCHTOB IPUMEHSIOTCS 3HaueHHWs LIeHBI 3akphITHA OWpXKH, HAa KOTOPOi
omnpeJieNieHa HajJiexalas KOTUPOBKa YpOBHsI | uepapxuu CrpaBeJJIMBONM CTOMMOCTH Ha JIaTy, MpPEIIecTBYIOIEH
JlaTe BOSHUKHOBEHMS OCHOBaHMIA /i npuMeHenus Mmoaenu CAPM.
[Monyyennoe 3HaueHue bera ko3dduieHTa OKPYIJSIETCA MO MpPaBWIaM MAaTEMAaTHYECKOTO OKPYIJICHHS [0 MATH
JIECSITUYHBIX 3HAKOB.
Ioxkazarenu R,, Ry, paccunTtrBatoTcst 6€3 IpOMEKYTOUHBIX OKPYTICHUH.

IIpoune ycnosus:

Lena 3akpbITHs aKTHBA HAa JATy ONpPEJENEHHs CIPaBEIIMBOM CTOUMOCTH B MOJENIN HE YUUTHIBAETCSI.

[Ipn oTcyTCTBHM LICHBI 3aKpHITUS B KakOH-THMOO TOProBBHIM AeHb B mepuoje 45 TOProBBIX AHEH, Ha JaTy pacuera
ko3(d¢unrenra bera, mHbOpMaLMs O 3HAYSHWU PHIHOYHOTO HHAMKaTopa (OeHYMapka) M OE3pUCKOBOW CTaBKM 3a ATOT
TOPTOBBIN A€Hb B MOZETH HE YIUTHIBAETCS.

[Ipy HamuuuMu TEHBI 3aKPBITUS M OTCYTCTBUM 3HAUCHHMsS PBIHOYHOTO HHAWKaropa (OeHumMapka) B KakOW-THOO
TOPrOBBIH JieHb B mepuojie 45 TOProBbIX NHEH, Ha aaTy pacuera koddduimenra bera, 3HaueHHe PHIHOYHOIO MHAWKATOpA
(Gerumapka) 3a 3TOT TOProOBEIil IeHb IPUHUMAETCS PAaBHBIM TIOCJIETHEMY H3BECTHOMY.

IIpu oTcyTcTBUM 3HaueHHUs OE3pUCKOBOM CTAaBKM Ha JaTy pacyeTa, 3HaYeHHE OE3pHUCKOBON CTAaBKH 3a 3TOT JIEHb
MIPUHUMAETCS PABHBIM TOCIIEHEMY H3BECTHOMY.

C natel BO3HMKHOBEHMSI OCHOBaHUHM misi npuMmeHeHuss monenun CAPM 1o naTel nmpekpalieHuss OCHOBAHMM ISt
npumenennst moxesii CAPM uncnionb3yercs MHGOpMaIst TOIBKO TOH OMp KM, KOTOpasi ONpe/elicHa Ha JIaTy BO3HHMKHOBEHUS
ocHoBaHMH Jut npuMeHeHust mojesit CAPM. K takoii nH(pOpMaIK OTHOCHTCS CJIEyIONHE 3HAYCHUS:

e  II€HA 3aKPBITHUS;
e  3HaYCHHE PRIHOYHOTO MHIMUKATOPA.
B cmyuae ecnin OupKeBOW HHIEGKC OCHOBHOTO pBIHKA, NpHHUMaeMbli YK B KadecTBe PBIHOYHOTO HHIMKATOPA

(6beHumapka), Ha 1aTy OIEHKH HE PACCUHUTHIBACTCS TI0 MPUIMHE BHIXOJHOTO (HETOPTOBOTO) JHS Ha COOTBETCTBYIONICH OHMpIKeE,
TO OIEHKAa CIIPAaBEeUIMBOM CTOMMOCTH C wHcmoias3oBanneM wmoaenu CAPM  ocymiecTBisieTcss €  y4eTOM TUHAMUKU
COTIOCTaBUMOTO MHIEKCAa MHOHM Ompku. B Takoil curyammun Ympaisromas KOMIAaHHS ONpeaessieT OMpKY M CONOCTaBHMBIHA
WHJIEKC Ha OCHOBE OJKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYKAEHHMS C Y4YeTOM MPWUHIMIA CTPaHOBOM M OTpacieBod

MPUHAAJICIKHOCTHU OHCHHBaCMOﬁ 6yMal"I/I.

B ciyyac HEBO3MOXXHOCTM TPOW3BECTH OLCHKY YKa3aHHBIM CIIOCOOOM JUIS OLECHKU CHPAaBEIJIHUBOA CTOMMOCTHU
HCTIONIL3YETCS [IeHa, ONpe/IeNIeHHas Ha ocHOBaHWM OTYeTa OIeHINKa, cOCTaBlieHHOTo He paHee 6 (IllecTn) MecsIeB 10 MaThl
onpenenenuss CHA.

B nepuoa MEXKAYy aaTaMu OCHKH OIPCACIICHHAA ONCHITNKOM CITPAaBCIIINBAA CTOMMOCTD BJIOKCHUA HE UBMCHACTCH.


https://www.global-rates.com/interest-rates/libor/libor.aspx

[Ipu BO3HUKHOBEHUH COOBITHS, BEAYIIEIO K OOCCICHCHUIO BIOXKCHUS, YTIPABISIONAs KOMIAHUs 0053aHa OCYILCCTBUTh
BHEIIIAaHOBYIO OolleHKY B Tedenue 20 (/IBamuatn) areir. CrpaBennBas CTOMMOCTh ONPENEISIeTCS B COOTBETCTBHU C HOBBIM
OTYETOM OIICHIIHKA.

Jna omnpeneneHus CHOpaBeAJUBOM CTOMMOCTH HWHBECTHMIHMOHHOrO masi (ceprudukara y4dyacTusl) HUCHOJB3YETCS HX
pacdeTHas CTOMMOCTb, OIIPEAEICHHas B COOTBETCTBMM C HOPMAaTHBHBIMH TIpaBOBBIMH akTamu banka Poccumm n
PacKpbITast/IpeOCTaBICHHAs YIPABIIAIOIEH KOMIIAaHUEH TA€BOT0 MHBECTUIIMOHHOTO (hOHAA (MITOTEYHOTO TOKPHITHS) HA AATy
onpenenenuss CUA, B cpoku, NMpeayCMOTpPEHHblE HOpMaTHBHbIMM akTaMu banka Poccuu, a B ciaydae, eciu Ha 3Ty Aaty
pacyeTHass CTOMMOCTb WHBECTHLMOHHBIX I1a€B HE PACKPHITA/IPENOCTaBICHA - CIPaBEUIMBas CTOMMOCTb OIPEICISEeTCS B
COOTBETCTBUH C OTYETOM OLIEHINMKA, COCTaBIeHHOT0 He paHee 6 (Illectn) Mecsies 1o aatsl onpeaeneHus CHA.

B nepuon Mexay naTamu OLUEHKU ONpeAeNieHHas OLEHIIMKOM CIIPaBeAIuBas CTOUMOCTD BJIOKEHUS HE U3MEHSIETCSI.

[Ipu BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOCCICHCHUIO BIOXKCHUS, YTIPABISIONAas KOMIAHUs 00s3aHa OCYIICCTBUTH
BHEIUIAaHOBYIO oreHKy B TeueHue 20 ([Bammarn) maeii. CripaBemBasi CTOMMOCTB OTIPENENACTCS B COOTBETCTBUU C HOBBIM
OTYETOM OILIEHIINKA.

5.6.4. Ouenka o0Juranuii, 1Jsi KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHIICKHIA
BHeOUPKEeBOH PHIHOK

PoiHOK 117151 0OMranyu, [Uist KOTOPOil OCHOBHBIM PBIHKOM SIBIISIETCS POCCUHCKUI BHEOMPKEBOI
PBIHOK, IPU3HAETCH HEAKTUBHBIM.

s obnmuraiuii, UMeronmx KoTupoBky mo Meroauke HP/I, B kauecTBe CrpaBeIMBON CTOMMOCTH HCIIOJIB3YETCS TaKas
KOTHpOBKa.

HpI/I OLICHKC JOJII'OBBIX LHCHHBIX 6YMaF B Ka4YCCTBC CHpaBCHHHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA LICHA,
OCHOBAHHAaA Ha CJICAYIOIINX METOJaX:

e MeTtoa (haKTUUECKUX IICH;

e MeToa SKCTPANOJISIUU UHIEKCOB;

e llHpIX MeTOZax OLEHKH, OTBEYAIOIIUX KPUTEPUSM HCXOJHBIX JIaHHBIX 2-TO YPOBHS B
coorBercTBUM ¢ MCPO13.

B cmydyae orcyrcrBus KoTHpoBKH 1m0 Mertomuke HPJl crpaBeanmmBas CTOMMOCTH U OONUTAIlHid OTMpeaemseTcs, Kak
MPUBEJICHHAS K JaTe OICHKH CTOMMOCTH JICHES)KHBIX ITOTOKOB IO OOJHWralii OO MOMEHTa IOTAlICHHS, PAaCCUYUTAHHAS C
HCTIOJIB30BaHUEM pACUeTHOHM CTaBKM AWCKOHTHpoBaHUA (I) 3a muHycoM HKJl Ha maty omenku. OmpeneneHue TepMHHA
«[Toramenue» npeacrasneHo B [Ipunoxxennn Nel k HacTosiium [paBuam.

Pacuer npuBeeHHON CTOMMOCTH NMPOM3BOAMTCS MO clenytomiei Gopmyore:

N
CF,
Pv=) —%a
i=1 (1 +7)36s5

20e:

T - CTaBKa JUCKOHTHPOBAHUS,

N - KONMYECTBO OCTABIIUXCS HA JATy OICHKH IUIATE)KEH MPOICHTOB W/WIM OCHOBHOW CYMMBI JOJTa IO JOTOBOPY
(meno3wuty, TOJNTOBOH IIEHHON OyMare);

CF; - Benn4uHA i-TO TUIaTEXa;

t; - mara i-ro miuaTexa;

to - JaTa OLCHKHU.

CraBka JTUCKOHTHPOBAHUS OIpenesseTcs, KaK CpeqHee 3HAueHUE TOXOJHOCTeH K TMOTalleHUI0, PACCYMTAHHBIX OT
KoTupoBoK 1o Meronuke HPJ[ Ha paTy oueHku 1o BbeIOpaHHBIM Yrpasistonied kommaHued @oHIa aHAJIOTHYHBIM
00JHTaIysM, 0 KOTOPBIM TaKasi KOTUPOBKA PACCYMTHIBANIACH HA IATy OIICHKU. AHAJIOTUYHEIC [ICHHBIC OyMaryu BEIOUPAIOTCS U3
TOTO K€ CETMEHTa IICHHBIX OyMar, K KOTOPOMY OTHOCHTCS OllcHHBaeMasi oonuraiys. KolndecTBO aHaJOrHYHBIX OOJHUTraluH,
YAOBJICTBOPSIONINX JTAHHOMY YCJIOBHUIO Ha JaTy OICHKH, NOJDKHO ObITh He MeHbmie 3 (Tpéx) mryk. OnpenencHre TEPMUHOB
«AHanornyHas oomuranus» u «CerMeHTanus oomuramnuit» npeacrasieHsl B [Ipmioxkenun Nel x HactosmuMm [IpaBunam. B
TOM CJIy4ae, €CJIH B CETMEHTe, KOTOpOMY TMPHUHAMJIC)KHT OICHMBacMas oOJHranus, HeBO3MOXHO BbIOpaTh 3 (Tpwm)
aHAJIOTHYHBIE OOJWIalW{, TO CETMEHT, B KOTOPOM HIIyTCS aHAJOTH, JOJDKEH OBITh YKPYITHEH 3a CYET HCKIIOYCHUS
CEerMeHTaIllU 10 CPOKy. B TOM cirydae, eCiiM ¥ TIOociie UCKITIOYCHHSI CETMEHTAITUU 10 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpm)
aHAJIOTHYHBIE OOJIUTAIlNH, TO CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, HOJDKEH OBITh YKPYIHEH TaKXKe 3a CUeT WCKIIOYCHHS
CerMeHTauHu Mo peUTHHTY. CHICOK BBIOpPAHHBIX aHAJOTHYHBIX OONWTANWN I OLECHMBACMOM IEHHOW OyMard NMHCHMEHHO
coobmraercs Crienuanu3upoBanHoMy Aerno3utapuio @orga. CTaBka TUCKOHTHPOBAHUS PACCUUTHIBAETCS TI0 (hOpMYyIIe:



L YTM,

2oe:

N - KOJTMUYECTBO aHANOTHYHBIX oOmuranuii (N>=3);

YTM; - >dpdexTnBHAs TOXOAHOCTH i-OW aHATOTMYHON OONHraldM HA ATy OLEHKU, % TOMOBBIX, PACCYMTAHHAS OT
KoTupoBkH 110 Meroauxe HPI.

Omnpenenenne 3pQeKTHBHON CTABKHM JOXOJHOCTH JOJITOBOH LeHHOW Oymaru ykazaHo B [Ipunoxenuu Nel k HacTosmmm
[IpaBunam.

CtonMoOCTh IIEHHBIX OyMmar, paccUMThIBacMasl 10 METOJNy NPHUBEICHHONW CTOMMOCTH, B CIIydae HAaIW4IHA IPH3HAKOB
00€CIICHEHHSI OTIPEAETSIETCS B COOTBETCTBHH € TIOPAIKOM KOPPEKTHPOBKH, IPEAYCMOTPEHHBIM 1I. 11.

B ciygae HEBO3MOXXHOCTH IPOU3BECTH OLEHKY IO YKa3aHHBIM MOJIENSAM JJIS OIICHKH CIpPABEIINBOH CTOMMOCTH
HCTIONB3YeTCs [IeHa, ONpeaeliCHHas Ha OCHOBaHHH OTYeTa OLEHINNKA, cocTaBieHHoro He paHee 6 (Illect) mecsmeB 1o AaTel
onpenenenusi CHA.

B nmepuoa Mexmy JaTaMu OLIEHKH ONpeAeleHHAs OIECHIIMKOM CHpaBeAMBas CTOUMOCTH BIOXKEHHUS HE U3MEHsETCS 3a
HCKJIIOUEHHEM CITy4acB BOSHUKHOBEHHUS COOBITHI, BEAYIINX K 00ECIIEHEHHUIO COTIACHO NMPHIIOKEHHIO 2.

[Tpu BO3HMKHOBEHUH COOBITHS, BEIYLIEro K 00SCIIEHEHUIO BIOXKEHHsI, Y TIPaBIISIONIAs KOMIIAHHS 00s3aHa OCYLIECTBUThH
BHEIJIAaHOBYIO olleHKY B TeueHnue 20 (Bamuatu) aueil. CrpaBeqinBasi CTOMMOCTh OTPEIENSIETCS] B COOTBETCTBHH C HOBBIM
OTYETOM OICHIINKA, a JO €ro TOJYy4eHHS B COOTBETCTBUH C METOIOM KOPPEKTUPOBKH CIIPABEIINBOH CTOWMOCTH,
MIPEAYCMOTPEHHON NPUIIOKEHUEM?.

5.6.5. Ouenka o0JuMramuii, 1jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS MEKIYHAPOIHBIH
BHeOUPKEeBOH PHIHOK

PerHOK 1151 0OITMTannK, TSl KOTOPO OCHOBHBIM PBIHKOM SIBJISICTCSI MEXKTYHAPOIHBINH BHEOUPIKEBOU
PBIHOK, SIBJISIETCSI HEAKTUBHBIM.

J1st onleHKY 00UTaIfii KCIOIB3YIOTCS LIEHBI B CIIEAYIOLIEM HOPSIKE:
1. nena BGN (Last Price), packpbiBacMast nH(GopmaiimonHoi cuctemoit "biaymoepr" (Bloomberg) Ha naty onpenenenus CUA;

2. nena BVAL (Mid BVAL), packpsiBacmas wuHpopmaironHoii cucremoir "BimymoOepr" (Bloomberg) na nary
onpenenenns CYUA. YposeHs Score 6 U BHIIIIE.

B ciydae oTcyTCTBHS yKa3aHHBIX IIEH CIIPaBE/IMBAsi CTOMMOCTH OINpEJENsIeTcs, KaKk NMpHUBEACHHAs K JaTe OLECHKH
CTOMMOCTh JE€HEKHBIX MOTOKOB 110 OOJUralyy 0 MOMEHTA MOTalIeH!s], pACCUNTAHHAs C MCIIOJIb30BAHNEM PACYETHOW CTaBKH
muckonTupoBanus (r) 3a mumaycom HKJ[ Ha maty onenku. Ompenmenenue TtepmuHa «lloramieHue» MPEACTaBICHO B
ITpunoxennu Nel k Hactosimum [IpaBunam.

Pacuer npuBeieHHOH CTOMMOCTH IPOU3BOAMTCS TI0 CIEAYyIoIeH Gopmyiie:

N
CF,
PV =

ti_to
i=1 (1 +7)365

eoe:

T - CTaBKa AUCKOHTHPOBAHMS;

N - KOJIMYECTBO OCTABIIMXCS HA JaTy OICHKH IUIATEKEH MPOIEHTOB W/ OCHOBHOM CyMMBI JONTa IO JOTOBOPY
(memo3uTy, OATOBOW LIEHHOU Oymare);

CF; - BenM4MHa i-TO IUIaTexka;

t; - maTa i-ro mIaTexa;

to - 1aTa OLIEHKU.

CraBKa JMCKOHTHPOBAHHUS ONpEJNEINSeTCsl KaK Cpe/iHee 3HaueHHE JOXOMHOCTEH K IOTralleHHI0, PACCYMTAHHBIX OT IIeH
Bloomberg generic Mid/last Ha naty OlleHKH 1O BBIOpaHHBIM YTpaBisonield komnaHueid ®oH/1a aHAIOTUYHBIM O0JIUTAIHsM,
10 KOTOPBIM TaKas II€Ha paCCYUThIBAJIaCh Ha ATy OLCHKH. AHanorn4yHeie ICHHBIC 6yMaFI/I BBI6I/Ipa}OTC$[ U3 TOT'O XE€ CErMCHTa
LEHHBIX OyMmar, K KOTOpOMY OTHOCHUTCS oleHuBaemas oOimranus. OmnpeneneHHe TEPMHUHOB «AHAJOTHYHAS OOIHTAls» H
«CerMeHTanusi obnuranuit» mnpeznctaBieHsl B [lpunoxkenuu Nel k HactosimuMm [paBwimam. KonwmdecTBO aHamOTHYHBIX
o0yuTanui, yI0BJISTBOPSIONINX JAHHOMY YCIIOBHIO Ha JIaTy OIEHKU JOJHKHO ObITh He MeHbIe 3 (Tpéx) mryk. B cnydae, eciu
B CETMEHTE, KOTOPOMY NMPHUHAJIC)KAT OIEHWBaeMasi oOJIUraiis, HeBO3MOXHO BbIOpaTh 3 (TpH) aHaIOrMYHBIE OOJHTAIlUH, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JI0JDKEH OBITh YKPYITHEH 32 CUET MCKIIIOYEHHMsSI CerMEHTALUK 110 CpoKy. B ciydae, ecnn
U TI0CJI€ MCKJIIOYEHHUS] CErMEHTAalMU MO CPOKy HEeBO3MOXHO BbIOparh 3 (Tpu) aHanmornunesle oONMranuu, TO CEMEHT, B
KOTOPOM HIIYTCS aHaJIOTH, JOJDKEH OBITh YKPYIHEH TakXKe 3a CUeT HCKIIOYEHHsS] CEerMEeHTalMu 1o peidtuHry. Crnmcok



BBIOPAHHBIX AHAJNIOTUYHBIX OOJMTraIMid JIs OLICHMBACMOM IICHHOW Oymard MUCBMEHHO cooOriaetcs Creruain3upoBaHHOMY
nenozutapuio @onnma. CtaBKa JUCKOHTHPOBAHUS PACCUUTHIBACTCS O (hopMyIIe:

L YT,
— N
2oe:
N - KOJTMUYECTBO aHANOTHUHBIX oOmuranuii (N>=3);
YTM; - >ddexTnBHAS TOXOAHOCTH i-OW aHATOTMYHON OONHraldM HA ATy OLEHKU, % TOMOBBIX, PACCYMTAHHAS OT
cpemHel TeHBI 3akphITHS phiHKa (Bloomberg generic Mid/last), myOmukyemoit mH(pOpManuoHHONH cuctemoit bmymbGepr
(Bloomberg).

Omnpenenenne 3¢ (HeKTUBHON CTaBKU TOXOTHOCTH JIOJITOBOH IeHHOW Oymaru ykaszaHo B [Ipumoskennn Nel k HacTOSAIINM
[IpaBunam.

CTonMOCTh IIEHHBIX OyMar, pacCUMThHIBacMasl 10 METOJy HPUBEJCHHOW CTOMMOCTH, B CIIydae HaIM4Ms NPU3HAKOB
00€CIIEHEHHSI OTIPEAETISIETCSI B COOTBETCTBHH C MOPSIKOM KOPPEKTUPOBKH, MIPELYCMOTPEHHBIM NPHIIOKECHUEM 2.

B cnyyae HEBO3MOXHOCTH MPOU3BECTH OIEHKY IO YKa3aHHBIM MOJEJSAM IJisl OLIEHKH CIIPaBeAJMBON CTOMMOCTHU
HCTIONB3YyeTCs IIeHa, ONpee/iCHHas Ha OCHOBAaHUH OT4eTa OLEHIMKA, CocTaBleHHoro He paHee 6 (Illectn) mecaieB 10 AaThl
onpenenenuss CHA.

B mepuoa Mexmy JaTaMu OLICGHKH ONperefieHHas OICHIIMKOM CIIPAaBeUINBAasi CTOMMOCTh BJIIOXKEHHUS HE HM3MEHseTcd 3a
UCKJIIOUEHHEM CITy4aeB BOSHUKHOBEHHUS COOBITHIH, BEAYIUX K 00ECIIEHEHHIO COTIIACHO NMPHIIOKEHHIO 2.

ITpn BO3HMKHOBEHUH COOBITHS, BELYLIETO K OOCCIEHEHUIO BIOXKEHHS, YTIPaBIIAIONMIAasi KOMIIAHHS 00f3aHa OCYIIECTBUTH
BHEIIIAHOBYIO OIeHKY B TedeHue 20 (/IBamguaTtm) muei. CripaBeminBasi CTOMMOCTD ONPEAENSETCS B COOTBETCTBUHM C HOBBIM
OTYETOM OIICHIIMKA, a 0 €ro MOJNy4YeHHS B COOTBETCTBHHM C METOJOM KOPPEKTHPOBKH CIIPAaBEIIMBOW CTOMMOCTH,
MIPEAYCMOTPEHHON NPUIIOKEHUEM 2.

5.6.6. OueHka [0JeBbIX IEHHBIX OyMmMar, JJisfi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOUPKEeBOH PHIHOK

CTOMMOCTb BIIOXKCHHH B TaKHE IICHHBIC OyMar ONpeaeisieTcsl Ha OCHOBE OTYETa OLCHIINKA, COCTABJICHHOIO He paHee 6
(Ilectu) mecsiueB a0 aatsl onpeneneHust CHA.

B nepuoa MEXAy AaTaMU OLEHKHU OMNPCACIICHHAsA OUCHIIMKOM CIIpaBEIINBAsA CTOMMOCTD BJIOKCHHUSA HE UBMCHACTCH.

[Ipu BOBHUKHOBEHHH COOBITHSI, BEIYIIErO K OOSCIEHEHUIO BIOKECHHSI, Y IPABIISIONIAs KOMIAHUs 00s3aHa OCYIIECTBUTh
BHEIIJIAaHOBYIO OlleHKY B TeueHue 20 ([IBamuatun) mnuei. CrpaBeminBas CTOUMOCTh OTPEIENSIEeTCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIHKA.

5.6.7. Ouenka 1e(oJTHBIX J0JIITOBbIX IEHHBIX OymMar

B ciydae HEHCIIOJIHEHHUS SMUTCHTOM O053aTE/ILCTBA IO MOTANICHUIO OCHOBHOTO JOJITa, KYIMOHHBIX BBIIIAT W/HIIK TI0
moraieHuo odepThl mo ucreyenun 7 (CemMu) AHEH ¢ MOMEHTa OKOHYAHHS CPOKA UCIIOJHCHHS YKa3aHHOTO 00s3aTelbCTBa
CIIpaBeJIuBasi CTOMMOCTh BCEX JIONTOBBIX IIEHHBIX OyMmar JaHHOTO 3MHTEHTa PACCUMTBHIBAECTCS COTJACHO CIEAYIONIUM
MpaBUJIaM:

®  eCJIM OCHOBHOW PBHIHOK JOJTOBOM IEeHHOW Oymaru sIBISIeTCS aKTUBHBIM, TO CIIPaBEIJINBas CTOMMOCTH IICHHON
Oymaru onpeenseTcs COrllacHO MPaBUIaM OICHKH JIOJITOBOM IIEHHON OyMard Ha OCHOBHOM PBIHKE;

® cCiOM OCHOBHOW PBHIHOK JIONTOBOW IIEHHOW OyMaru He SIBIISICTCS AKTHUBHBIM WIIM JUIS IIGHHOW OyMmaru He
OTIpENIEISIeTCS] AKTHBHBIA PHIHOK, TO CIPABEIMBAsi CTOUMOCTD IICHHOW OyMaru KOPpEeKTUPYETCs B COOTBETCTBHH
C METOJIOM KOPPEKTHUPOBKHU CHPABEIMBONA CTOUMOCTH, IPELyCMOTPEHHON NPUIIOKEHUEM 2.

TaxuM sxe 00pa3oM orpeessieTcss CTOMMOCTb Je(DOJITHBIX PECTPYKTYPHU3UPOBAHHBIX LICHHBIX Oymar.

5.7.0neHKa aKTUBOB U 00813aTeJIbCTB, BO3HUKIIUX N0 onepauusM PEIIO, 3ak/1i04eHHBbIX ¢
KpeaIuTHBIMH oprannzanusavMu Ha Toprax IIAO «MockoBckas Oupxa».

Ha naty oueHku mpou3BOIUTCS MPOBEpPKa COOTBETCTBHUS MPOLEHTHOM cTaBku no onepanusMm PEIIO, omnpeneneHHoit B
CHETIKE, PHIHOYHBIM YCIIOBHSIM.

[IponentHas craBka no oneparuu PEITO npu3HaeTcst ppIHOYHOHN, €CITH BRIIIOJHEHO YCIOBHE:

< <

rpeno MHH — rpeno — rpeno Makc.
eoe:
Theno - CTaBKa no crenke PEIO B nponentax;
s
KOTOPBIM OCYIIECTBIISIETCS PACUET CIIPABEAIUBON CTOMMOCTH. (/151 CPAaBHEHUS UCIIOJIb3YETCsl 3HaUeHHE CTABKH IO TOM LIEHHOM

Oymare, KOTOpas ABJSICTCS 3aJI0rOM B onieHuBaeMoii caenke PEITO)

eno muw~ MUHIMaJbHOE 3HaueHue craBku PETIO, paccunrannoe [IAO MockoBckast Oupska 1o UTOram TOproBoro JHs, Ha



Theno maxe~ MaKCUManbHoe 3uauenue crapku PEIIO, paccunrannoe ITAO MockoBekas Gupika 0 UTOram TOProBoro JHs,
Ha KOTOPBIN OCYIIECTBISETCA pacyeT CIPaBEATHBON CTOMMOCTH. (Ul CpPaBHEHHsI MCHOJIb3YeTCsl 3HAUCHHME CTABKH IO TOH
LICHHOI OyMare, KoTopas sIBIIICTCS 3aJI0roM B orjeHuBaeMoi cienke PEITIO)

[Tpu 5TOM 3HAa4YEHHSI CTABOK BEIOMPAETCS C Y4ETOM CPOKa, Ha KOTOPBIN 3aKIIFOUCHA CJIEJIKA M BUJIA BaJIIOTHL.

B Tom ciyuae, ecni mponieHTHas craBka 1o caenke PETIO npusHaeTcss ppIHOYHOI, B Ka4eCTBE PHIHOYHOM MCIIONB3YeTCS
craska 1o cuenke PEITO.

B tom ciygae, ecnu mpouieHTHas ctaBka 1o caenke PETIO He mpu3HaeTcs peIHOYHON, B KaYeCTBE PHIHOTHOM MTPH3HACTCS
CTaBKa MOCJETHEH CHENKH, 3aKI0YeHHOW Ha nmaty ompeneneHuss CUA ¢ aKTHBOM, SBISTIONIMMCS 3aJI0OTOM II0 OIIEHMBaeMOit
cnenke PEIIO.

CnpasemymiBast crommocth caenkn PEIIO ompepensiercsi, Kak CTOMMOCTD CHENKH IUTIOC HAYUCICHHBIE HCXOIS M3
MIPOLIEHTHON CTaBKM NPOLEHTH HA JaTy OLEHKH B ciydae, eciau cpok caenku PEIIO menee 90 ([lesiHocTa) nHEH c Aatel
UCTIONHEHUs | 4acTH, ¥ MPOIIEeHTHAsl CTaBKa MPU3HAHA PHIHOYHOI.

B ocTanbHBIX Cilydasx cIpaBelauBasi CTOUMOCTD OIPEACIIACTCS KaK IPUBEICHHAs K 1aT€ OLEHKA CTOMMOCTb OCTABIIUXCS
JI0 MOMEHTa MOTAIlleHHs AECHEKHBIX MOTOKOB (YUUTHIBAIOTCS IUIATEKU MPOLIEHTOB M OCHOBHOM CyMMBI), pacCUHTaHHas C
HCIIONIb30BAaHHEM B KaUECTBE CTABKU TUCKOHTUPOBaHUsI (1" ) BBIOpAaHHOW PBIHOYHOW MPOILEHTHOM CTaBKH:

e 6o crasku PEIIO;

e 0O CTaBKa MOCIEIHEH CIOCIKH, 3aKIIFOYCHHON Ha naTy onpeaencHus CUA ¢ akTHBOM, SBIISIOIIAMCS 3aJI0TOM
o ouenuBaemoi cuenke PEITO.

dopmyna pacueTa mpuBeneHHOM cronmoctH (PV):
CF;

ti_to
i=1 (1 +1)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA ATy OLEHKH IIATEKEH MPOLIEHTOB W/MII OCHOBHOM CyMMBI JI0JITa 110 JOTOBODPY;
CF; - Benn4uHA i-TO TUTATEXKA;

t; - mara i-ro miuaTexa;

ty - JaTa OLCHKHU.

5.8. Ouenka 00s3aTe/1ILCTBA, BOSHUKILEr0 10 onepauusaM BHeOup:xesoro PEITO niu ¢ uHbIMH
KOHTpareHTaMu.

CrpaBe[uiiBasi CTOMMOCTH 00s3aTenbcTB Mo omepanusMm PEINO ompenensercs, Kak CTOMMOCTh CHENKH ILTIOC
Ha4KCIEHHBbIE MCXOJSl W3 IMPOIIEHTHOW CTAaBKM TPOIIEHTHI Ha JaTy OLEHKH B ciydae, eciu cpok cruenku PEITO menee 90
(eBstHOCTQ) JHEH € AaTHl UCTIOTHEHUS | YacTu.

B ocTanbpHBIX cilydasix clipaBeyliBas CTOMMOCTb OIPEIENSIETCS [0 MIPUBEACHHOM K JaTe OLEHKU CTOMMOCTHU IUIATEXKEH,
PaCcCYMTAHHOMW C UCTIOJIB30BAHUEM PHIHOYHOW MPOLEHTHOW CTABKH Ty, .-

B xauecTBe ppIHOYHOI MPOLIEHTHOM CTAaBKU B JAHHOM Clly4ae MPUHUMAETCS CJIeIYIoIasi CTaBKa:

N {rcp_pbm_ + (KC, 0. — KC¢p), JUIsl 33/0JDKEHHOCTH B Py6JIsX
PBIH: Tep.poiis JAJ151 3a710/KeHHOCTH B flosiapax CIIA u Epo,

eoe:

Tep.pon. - CPENHEB3BEIIEHHAS TIPOLEHTHAS CTaBKa, MyOnuKyemas Ha oduimansHoM caiite 11b P® 3a mecsn, nanbonee
ONM3KHHA K JaT€ OLCHKH, IO Kp€AauTaM, IMPEAOCTABICHHBIM KPEAUTHBIMH OPraHU3aAlUuAIMA He(bI/IHaHCOBI)IM Oopranusanuvsm, B
TOM e BajJioTe, YTO M OIICHWBaeMas 3aJ0JDKEHHOCTh IO 3aiiMy, CO CPOKOM IpPEIOCTaBICHHUS, IMOMANAIOIIUM B TOT K€
HUHTEPBAJI, YTO 1 CPOK, OCTaBIIUICS HA OTYCTHYIO JIaTy OO0 MOTramceHusA OHGHHBaeMOﬁ 3a10JIPDKCHHOCTH,

KC,,. - xmouesas craBka LIb PO, ycTaHoBIE€HHAsA HA 1aTy OLEHKH;

KC.,. - cpemmss xmodeBas ctaBka [{b P® 3a xaneHmapHBIH MecsIl, 3a KOTOPBIH ONpezeieHa CTaBKa 7,

cp. p.pBIH."

Cpennsisi 32 KaJIeHIapHbIN Mecsl kitodeBas ctaBka [{b PD paccuuteiBaeTcs o popmyiie:
_LiKC =+ Ty

KCep, = —
20e:
T - KOJTMYECTBO IHEH B KAJCHIAPHOM MECSIIE, 34 KOTOPBIN PaCCYUTHIBACTCS MTPOIICHTHAS CTABKA,

KC,; - ximodeBas craBka [1b P®, neficTBoBaBIias B i-oM meproie KaJeHIapHOTo MecsIIa,



T; - KOIMYeCTBO ITHEH KaJeHOapHOTO MECSIa, B TEYCHNE KOTOPBIX JeicTBOBaa mpoleHTHas craBka KC;.

dopmyna pacdera mpuBeaeHHON ctoumoctd (PV) npencrasnena B n1.5.7 Hactosmux [IpaBut.

5.9. Ouenka akTHBOB, BO3HMKIIKX 1O onepanusiM oopaTHoro PEITO ¢ mpouumu
KOHTpareHTaMu.

5.9.1. Tlopsiaok oneHKH

CropaBe/uinBasi CTOMMOCTb OINpENENsIeTcsl MO NPUBEIEHHON K JaTe OIEHKM CTOMMOCTH IJaTexXel, pacCUMTaHHOU ¢
UCTIOJIb30BAHUEM PBIHOYHOMU IIPOUEHTHON CTABKH Ty -

®dopmyia pacuera npuseaeHHoi cronmoctH (PV) npencrasnena B 11.5.7 Hactosmux [Ipasu.

PriHOoYHas cTaBKa OIPCACIIICTCS CIICAYOIIUM 06pa30M:

Touu, — OE3PUCKOBAs CTABKA, yBENMYCHHAS HA KPEIUTHBIA CIIPE]L:

Tow, = Tn(r) T CrSpread,
rue:

Tn(r) - OE3pUCKOBas CTaBKa(M) JOXOAHOCTH B MPOLIEHTAX TOAOBBIX. Jlyist LEel onpeaenenns HacTOAIEH

CTAaBKHU UCIIOJIB3YCTCA KpHUBasd 6CCKy1'IOHHOI71 I[OXOI[HOCTI/IB C COOTBCTCTBYHOIIMMHU CPOKAMHU.

CrSpread — 3HaueHHe KPETUTHOTO CIIpe/a, OTPaKarolee KPeAUTHBIA PUCK KOHTpareHTa.

3HaveHnne KPE€AUTHOIO cripeaa onpeaeasiercs CJieayromum 06pa30M:

B ciryyae Hanu4us y KOHTpareHTa peiiTHHra OHOTO U3 MEXIYHAPOIHBIX PEHTHHIOBBIX areHTCTB JIMOO peiTHHra HHOTO
PEHTHHIOBOTO areHTCTBA, BXOILIMX JHOO B PEeCTp KPEAWTHBIX PEHTHHTOBBIX areHTCTB, JHOO peecTp (UIMANIOB WU
NPENCTaBUTEIbCTB HMHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MYOJHMKyeMbIX Ha caiite banka Poccuu, 3HayeHue ompepensercs
4yepe3 pacueT KPeIUTHOTO CIpesa JUlsl PEHTHHIOBBIX IPYII HAa JaTy ONpPEAeeHHs CIpPaBeJIMBOW CTOMMOCTH, HA OCHOBaHHHU
JaHHBIX OOJMIallMOHHBIX WHAEKCOB, packpbiBaeMbix [TAO «MockoBckas Oupika» MO HUTOraM KakIOro TOPrOBOTO JIHS B
COOTBETCTBHUH C HOPSIKOM, YKa3aHHBIM B II. 5.6.3.2.

B cnyuae oTCyTCTBUS Y KOHTpareHTa pedTHHTa— B COOTBETCTBHH ¢ pazzenom 4.1.3 Tlpunoxenus 2).

B 3T0oM cityuae KpeIUTHBIN CIIpe]l IPUHUMAETCS PABHBIM:

CrSpread=PD*LGD,
re:

PD (Probability of Default, BeposTHOCTS HedonTa) — BEpOATHOCTH, C KOTOPOH KOHTPAreHT B TEYCHUE HEKOTOPOTO CPOKA
MOYKET OKa3aThCs B COCTOSIHUH JieonTa.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — J0JI1 OT CYMMBI, ITOJIBEPKEHHOIN KPEIUTHOMY PHCKY, KOTOpas
MOXeT OBITh MOTEPsHA B ciIydae nedoita KOHTpareHra.

CrpaBe[uinBasi CTOMMOCTH 3aJ[OJDKEHHOCTH B Cllydae HEOOXOAWMOCTH ONIpEAETseTcs C YY4eTOM KOPPEKTHPOBKH B
COOTBETCTBHUH C TIOPSIIKOM, IPEAYCMOTpEeHHBIM [Ipunosxenuem 2.

8 Jlns akTUBOB B pOCCHHCKMX PyOnsx - kpuBas OeckynoHHo# noxoxnoctd (KBJI) paccuuThiBaeTcss M NyOJIUKyeTcsl Ha
OCHOBaHHMHU OHMpP)KeBOH MH(OpMAIUU U yTBEPXKICHHOW METOAMKH, COOCTBEHHHMKOM KOTOPBIX siBisieTcsi MockoBckas bupika.
Nudopmanus o KBJI pa3meriena Ha caiite MockoBckoii bupaku mo aapecy: https://www.moex.com/a3642.

JUli aKkTHBOB B aMEpPHMKaHCKHMX J0JIIapaX - CTaBKa, IIOJYYalOIasicsi METOJOM JIMHEHHOW WHTEpHOJSIMKM CTaBOK Ha
COOTBETCTBYIOIINE CPOKH 110 AaMEPHKAHCKHM I'OCYJapCTBEHHBIM OOJIMralusm, 1ist cpoka 1 neHb ncnons3yercs craBka SOFR.
Jlyist akTUBOB B €BpO — CTaBKa, ITOJYYaIOIIasiCsi METOAOM JMHEHHONW MHTEPHOJSLUHM CTABOK HAa COOTBETCTBYIOIINE CPOKHU 10
oOmuranusm ¢ peitnarom AAA 6o obnuranusm I'epmanun.

Jisi akTHBOB B IpOYMX BAJIIOTaX — Kak Oe3puckoBas cTaBka (JIMOO ee WMHTEPIOJISILMS, HampuMmep, JHMHEeHHas) B
COOTBETCTBYIOIIEH BaJIOTE.



https://www.moex.com/a3642

5.9.1.1. Tlopsinok NpU3HAHUS MPOIEHTHOI CTABKH PHIHOYHOM

Ha nmaty oneHkM MpOW3BOAUTCS NMPOBEPKAa COOTBETCTBHS MPOICHTHON cTaBku mo cienkam PEIIO, ompeneneHHOW B
JIOTOBOPE, PHIHOYHBIM YCIIOBHSIM.

HpOHeHTHaﬂ CTaBKa NPU3HACTCA pI)IHOKIHOI‘/‘I, €CJIM BBITIOJIHCHO YCJIOBHUEC!:

(Ta(p) + CrSpread) * (1 — KV) <1, < (1ys) + CrSpread) = (1 + KV),
20e:
1, - craBka o cuenke PEITO B mporenrax;

KV — ko3 duiineHT BOMaTHILHOCTH PHIHOYHOM CTaBKH Ha TOPU30HTE 12 MecsIeB, onpeaesieMblii o GopMmyIe:
maxry g —minrn(f)
KV=—/——,
mmrn(f)
2oe:
MaxTyry — MAKCUMaIIbHAs OE3pUCKOBas CTABKA HA TOPU30HTE 12 Mecsues;

MINT, r)— MEHEMaIbHas 6€3pHCKOBas CTaBKa Ha TOPU3OHTE 12 MecsIes;

CrSpread — 3HAYeHHe KPEIUTHOr0 CcHpena, OTpakamllee KPeIUTHBIH PHCK KOHTPAreHTa,
OTIpe/ICICHHBIN B cOOTBETCTBHH C 1. 5.9.1.

Tn(r) ~O€3pHUCKOBas CTaBKa JIOXOAHOCTH B MPOLEHTAX TOMOBBIX. Jlist menedt onpeneneHns HacTOsIEH

CTaBKH UCIIOJIB3YCTCA KpHUBasd 6CCKyHOHHOI>'I JA0XOJHOCTH4 C COOTBCTCTBYIOIIMMU CPOKAMHM.

6. IPU3HAHUE, TIPEKPAIIIEHUE TIIPU3SHAHUSA UM OI[EHKA JIEBATOPCKOM
3AJOJLDKEHHOCTHU U TPEJOIIVIAT

O01mme moJI0KeHus

B memsax BI)I60pa METOJa OILICHKH ZI€6I/ITOpCKa$I 3a10JDKCHHOCTL JACIUTCA Ha OINCPAIMOHHYIO U
MMpoOYYH0 3a10JKCHHOCTD.

6.1. [Tox onepanMOHHOI MOHMMAETCS AeONTOPCKAs 3a10JKEHHOCTh KOHTPAreHTa, BOSHUKAIOIIAsI
B XO/I¢ HOPMAaJbHOTO OIEPAalIOHHOTO NHWKJIa, KOoTopas OyJaeT moramieHa B TEYCHHE OIPEEeIICHHBIX
CPOKOB, B cCiIydyae NPOCPOYKH HCIIONHEHHS 00s3aTenbecTB.  JlOMycTHMBIE CPOKH  IIPOCPOYKH,
YCTaHOBIICHHBIE /ISl OTIEPALIMOHHON IEONTOPCKOM 3a10JKEHHOCTH, HE JIOJKHBI TPUBOIUTH K TIPU3HAHUIO
Oe3HaJe)KHOW K TONYYCHUIO 3a0JDKEHHOCTH, a Takke K OOECIEHEHHWIO 33J0JDKEHHOCTH. Takas
3aJ0JDKCHHOCTh OyZeT pealn3oBaHa YIpaBISAIONIEH KOMIAHWEH B TIIOJHOM 00BeME B CPOKH,
YKJIa/IbIBAIOLIMECS] B HOPMAJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) NPAKTHKY B3aUMOJIECHCTBUS C
KOHKPETHBIM BHJIOM J€OMTOPCKON 3aI0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH MPOCPOYKH OIPEIETICHBI Ha
OCHOBAHMHU BHYTPCHHUX CTATUCTUYCCKUX NAHHBIX ynpaBJ'IHI—OHIefI KOMITaHUH. Y Ka3aHHas 3aJ0JI’KEHHOCTD
Oyner peanM30BaHa YIPaBISIOMIEH KOMIAHWEH B IIOJHOM OOBEME B CPOKHM, YKJIaJIbIBAIOIINECS B
HOPMaJbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) TMPAKTUKY B3aUMOJIEHCTBUS C KOHKPETHBIM BHUAOM
N1eOUTOPCKOM 3a10JKEHHOCTH.

JleObutopckast 3aJJ0JKEHHOCTh, IO KOTOPOM BBISIBJIEH OJUH WJIM HECKOJIBKO MPU3HAKOB 00ECLIeHEH!S,
yka3aHHbIX B [IpuiioskeHuH 2, KpoMe JOMYCTUMOM MPOCPOUYKH O0s3aTEIBCTB B paMKaxX ONEpariMOHHOTO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAI[UOHHOM.

BI/I,Z[BI, yCJIOBUA 1O BUJAAM JJId IMPU3HAHUSA ,[[66I/ITOpCKOI7I 3a10JDKCHHOCTH OHepaHI/IOHHOﬁ, a TaKXKe
AOIIYCTUMBIC CPOKHM HapPyHmICHUSA YCIOBUA HCIOJIHCHHUA 00513aTEJILCTB KOHTparcHTOM (HOFaH_IeHI/ISI
,Z[C6I/ITOpCKOﬁ 3aJ0JDKCHHOCTH C MOMCHTA HpOCpO‘IKI/I) B COOTBETCTBHHU CO CJIOXKHBIIECHCS B paMKax
AOBCPUTECIIBHOTO YHPaBJICHUSA MMA€BBIM MWHBCCTUIIHMOHHBIM (1)OHI[OM HpaKTI/IKOfI OIIMCAaHBbI B HpI/IHO)KeHI/II/I

5.

[Ipn HacTymuieHMM CpoKa IPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
[IpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HaIU4Ms M CPOKA NPOCPOYKHU INPU BO3HUKHOBEHHHM HHBIX
COOBITHM, BEAyIIMX K OOECLIEHEHHMIO, CTOMMOCTh 3aJ0JDKEHHOCTH ONpEAEISeTCs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABENIMBOM CTOMMOCTH, TpeaycMoTpeHHou [Ipunoxenuem 2.




6.2. IlpusHanue 1eOMTOPCKOI 3a10/1KEHHOCTH U MPeAoNIaT

JlebuTopckast 3aJ0JKEHHOCTh MPH3HAETCs B JaTy, Korja y Ympasisitouled kommanuun ®onna B
COOTBETCTBHUHM C JAEUCTBYIOUIMM 3aKOHOAATeNbcTBOM Poccuiickoit denepanuu niy 10roBOPOM BO3HUKAET
paBo TpeOOBaHMS UMYIIECTBA HIIU TTOIYYEHUS IEHEKHBIX CPEJICTB OT KOHTPAreHTa.

B cnywae, ecin cyneOHBIM akTOM IO MCKY U3 CHEIKH, coBeplu€HHOM ¢ aktuBamu DoHna,
YCTaHOBJIEH pa3Mep HeycToiku (mTpada, MeHel), WHBIX IUIATeXKeH 3a IOIh30BAHUE JICHEKHBIMH
cpeacrBamu DoH/A, KOMIIEHCAIIMM YOBITKOB U MHBIX IUIATEXKEH B CBSI3U C HApYyLIEHUEM IIPaB BIIa/IEJIbLICB
MHBECTULMOHHBIX MaéB, NOJUIEKAIINX BBIILJIATE B COCTaB akTUBOB POHJIA, @ TaK KE €CIM CyJeOHBIN aKT
COJIEP’KUT MOJIOkKEHU 0 Bo3BpaTe B DOH yniaueHHON roCcyAapCTBEHHOM MOIIIMHBI, Takas Ae0UTOpCKast
3aJJ0JDKEHHOCTh MPU3HAETCS OTJENBHO B pa3Mepe, yKa3aHHOM B Cy/IeOHOM aKTe, CO JIHS €r0 BCTYIUICHUS
B 3aKOHHYIO cuiy. Takas neOuTOpcKast 3a10JKEHHOCTh IPU3HAETCS IPOCPOUEHHON 110 CTEUEHUHN
(_14 ) xaneHpapHbIX AHEW € JaThbl BCTYIUIEHUS B CHILY CyIEOHOIO pellieHus (IOCTaHOBJIEHHUSA), €CIIU B
JAHHOM JOKYMEHTE HE YCTaHOBJIEH MHOM CPOK UCIIOJIHEHUS 00513aTeIbCTBA.

JlebuTopckas 3a10JDKEHHOCTD 110 CAEIIKE, IO KOTOPOW pazmep TpeOOBaHMUS MOATBEPKICH pElICHUEM
Cylla, OTAEIBHO HE IIPU3HACTCS, CPOK MOTAIEHUS TAKOW 3aJ0JKEHHOCTH HE U3MEHSIETCS.

JlebuTopckast 3a10JKEHHOCTh, BO3HHKILIAS M3 MHPOBOTO COTJIANICHHUS (COTJAIICHHS O HOBAaIUH,
MPOYMX AaHAJIOTUYHBIX CHENOK) IO HCKY M3 CJHEJIKH, COBEPIIEHHONW C aKTUBaMH, YTBEPKIEHHOTO
OIIpe/IeNIEHUEM CyZa, MPU3HAETCS OTJEJIBbHO B JE€Hb BCTYIUIEHHUS CYIE€OHOIO aKkTa B 3aKOHHYIO CHILY B
pa3Mmepe, yKa3aHHOM B MHUPOBOM corjanieHud. OJHOBPEMEHHO IPOUCXOAUT IMPEKpalleHUe NPU3HAHUS
NeOUTOPCKON 3aI0JDKEHHOCTH TI0 PECTPYKTypupyeMoit cienke. Takas meOMTOpCKas 3ad0/KEHHOCTH
MPU3HACTCSI MPOCPOYCHHOW MO wucTeueHun 14 (deTplpHAALIATH) KallGHAAPHBIX JHEW C JaThl
BCTYIUICHUSI B CUJTy CYA€OHOro pelieHus: (IOCTaHOBJIEHHUS), €CJIM B JIaHHOM JIOKYMEHTE HE yCTaHOBJIEH
MHOM CPOK MCTIONHEHUS 0053aTebCTRA.

CHpaBe[UII/IBaﬂ CTOUMOCTBH 3aJJ0JDKCHHOCTH B ClIy4dac H€06XOILI/IMOCTI/I OMpeacICTCA € Yy4€TOM
KOPPEKTHPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KCHI/IeM 2.

HOpSII[OK IMPpU3HAHUA ,He6PITOpCKOI>'I 3a0JDKCHHOCTU IO HAKOIUICHHBIM TPOUCHTHBIM HOOXOHaM,
HAaYMCIAEMBIX Ha OCTAaTOK Ha paC4CTHOM CUCTEC, OIMMUCAaH B pasaciic 3 HaCTOAIINX HpaBI/IJ'I.

Huxe onucan nopsiiok npu3HaHUsl HEKOTOPBIX APYTUX BUA0OB AEOUTOPCKOM 3a0KEHHOCTH.
6.2.1 /lebumopckasa 3adonxcennocme Ynpaenawuieii Komnanuu neped @onoom.

JlebuTopckas 3a10KEHHOCTh Y TIPaBIIsoNIe koMnanuu nepes GoHIoM NMpU3HAETCs ¢ JaThl, KOTAa
y @DoHJa BO3HUKAeT MpaBO TPeOOBAHUS JIEHEKHBIX CPEACTB WIM HUMYIIECTBA OT YIPaBISIONICH
KOMITAaHUH.

HperameHHe MMPpU3HAHUSA He6HTOpCKOﬁ 3aa0JDKCHHOCTHU praBJIHIOH_[eﬁ KOMITaHUU TIEPCT cDOHI[OM
OCYILICCTBIIACTCA B AICHD €€ NMOTrallICHUA WX B JCHDb IPECKpAIICHUA OCHOBaHHI AJId TIpaBa Tpe6OBaHI/I$I.

CHpaBC,Z[.HI/IBaH CTOMMOCTB ):[C6PITOpCKOI>'I 3a10JDKCHHOCTH yr[paBJISIIOIJ_ICﬁ KOMITaHUHU TICPE q)OHI[OM,
BO3HHUKIIAA B PE3YJIbTATC HAPYHMICHUSA IIpaB BIIAACIIBICB HHBCCTUIIMOHHBIX MMACB, ONPEACTIACTCA B pasMEpe

(baKTI/I‘-ICCKOF (0) 065133.TCJ'ILCTB8., nmouIC)Kalero omiare ¢ ydctom TpC6OBaHHﬁ, YKa3aHHBbIX B HpI/IJ'IO)KCHI/II/I
S.

B cnyuae npeBblllieHHsT B OTYETHOM TOJly BEJIMYMHBI PACXOJ0B, CBSI3aHHBIX C JIOBEPUTEIBHBIM
ynpasineHueM @OoOHIOM, B TOM 4YHCIE€ B cllyyae O€3aKLENTHOTO CIHCAHMS, HaJ BEITUYMHON
MaKCUMaJIbHOTO pa3Mepa TaKUX pacxoJl0B, YCTAaHOBJIEHHOTO lIpaBuiamu 1OBEpUTENHHOTO YIpaBiICHUS
®oHgoM, AeOuTOpCKas 3aJ0JKEHHOCTh YTIPaBISIIOMIEH KOMIAHUHM IPU3HAETCS B pa3Mepe TaKoro
MIPEBBIIICHMUS], OTPEEICHHOr0 Ha JaTy BO3SHUKHOBEHHS TAaKOT'O MPEBBILIEHUS 0 MOMEHTA €€ MOTralleHUs.
AHaJIOTUYHBIN TOJIXO0Jl TPHUMEHSETCS B Ciydae OIiaThl 3a cueT umymiectBa doHma pacxomoB, He
npeaycMoTpeHHsbIx [IpaBunamu goBepurenbHoro ymnpasienus Gongom.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOIUMOCTH OINPEAEISIeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipriioxennem 2.



6.2.2. Onepayuonnan apenoa

IIo moroBopam onepanMOHHOW apeHAbl, 10 KOTOPBIM YIpasistomas KoMrnanus PoHaa BBICTYNAET
apeHjiolaTesieM, IpU3HaHue, PEKpalieHne IPU3HAHUSA U OLIEHKA 1e0MTOPCKOM 3a0PKEHHOCTH B CyMMe
IUIATEKa, TOJIEXKALIETO OIUIATE 3a PACUETHBIN Nepuo] (IIEPHOA, ONpPEAeIsieMbIi 10TOBOPOM apeHIbl, KaK
NepUO/I, 332 KOTOPBIN MPOU3BOJUTCSA apeHAHBIN I1aTex) onucansl B 11. 10.1 IIpasui.

6.2.3. lueuoenovt Kk nojiyueHuro no UeHHbvIM Oymazam

Jlebumopckas 3a001%ceHHOCMb N0 OUBUOEHOAM K NOJYHEHUI0 NO YEHHbLIM OyMa2am pPOCCULICKUX
IMUMEHMO8 NPUSHAEMCS 8 Hauboiee NO30HION U3 CLeOYIOUWUX OaMm.:
e JiaTa 3aKPBITHS PeecTpa IO/ BHIILIATY IUBHJICHIOB;
e JlaTa ONpEeJCIICHHs pa3Mepa TUBUICH A, IPUXOISAIICTOCS Ha OJHY aKIHIO.

JlebuTopckast 3aJOJKEHHOCTh 10 JTUBUACHIAM K IMOJYYCHHIO MO LEHHBIM OyMaraMm HMHOCTPaHHBIX
SMHUTEHTOB INPHU3HAETCA B JaTy, HauMHas C KOTOPOW COBEpLICHHE CIENOK Ha OupKe He NMPUBOJUT K
MOMAZIAHAI0 B PEECTp AaKIMOHEPOB, pACKPbIBaeMylo HH(GOPMAIIMOHHONW cucteMoir «biymoepr»
(Bloomberg).

CrnpaBennuBasi CTOUMOCTh TaKOM 3aJ0JKEHHOCTH OIPEIEISIETCS B CyMME, PaBHON MPOU3BEACHUIO
KOJIMYECTBA AaKLMW, MO KOTOpPHIM Ympasiswomias komnaHusa PoHaa HMeeT NpaBO Ha MOJyYEHHUE
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSBICHHBIX [IMBHJICH/IOB Ha OJIHY aKIHUI0O 3a BBHIYETOM HAJIOra,
YIEpKUBAEMOI0 Yy MCTOYHUKA BBIILIATHI, €CIAM MPUMEHHMO, C YYETOM YCJIOBHI, OIIMCAaHHBIX B
[Tpunoxenun 5 111 JAHHOTO BUAA 3a/10JKEHHOCTH.

B ciydae orcyrcTBus oduumansHON MHpOpManMU O pa3Mepe Hajora, MOJUICKAIIero yJIepKaHUIo,
IIPUMEHSIETC MaKCHUMaJbHO BO3MOXKHasi craBka Haiora B pasmepe 30%. Ilo daxrty mnocrymienus
JMBHJIEH/10B/10X010B Ha cueta PoHJa B pa3Mepe, BKIIIOYAIOIIEM B ce0s CyMMY Hajlora, OTJIMYArOIEerocs
OT paHee MPU3HAHHOTO, YTIPABIIAIONIAsi KOMITAHUS KOPPEKTUPYET pa3Mep 1eOUTOPCKOH 3a0KEHHOCTH.

Jlebutopckasi 3a0KEHHOCTh MO JUBUACHIAM K TMONYYSHHIO TO JIEMO3UTAPHBIM pacrucKkaM Ha
aKIMW OTpEJCNIAeTCS B CyMME, paBHOH TIPOW3BEICHUIO KOJUYECTBA PACIHCOK, IO KOTOPBIM
VYnopasnsomas komnanus GoHla ©MeeT IPaBo Ha MOJyYeHHUE AUBHUICHIOB, HA BEIMYHHY OOBIBICHHBIX
SMUTEHTOM JIEO3UTAPHBIX PACIHUCOK JAUBHUIEHOB Ha OJIHY PACIHCKY 3@ BHIYETOM Pacxo/10B (KOMHUCCHUI)
B CcIIy4ae, €Clid CyMMa TaKUX pacXoJ0B (KOMHCCHI) ompeeNieHa U Hajora, YAepKHUBAeMOro y HCTOYHUKA
BBIIJIATBI, €CJIIM NMPHUMEHHUMO, C Y4CTOM YCJ'IOBI/II\/’I, OIIMCAHHBIX B HpI/IJ'IO)KeHI/II/I 5 JIs1 JaHHOT'O BHA
3aJI0JDKEHHOCTH. B cilydae M3MeHEeHUs SMUTEHTOM JETO3UTAPHBIX PACIUCOK BETWYHHBI TUBUICHIOB U
(wn) pacxonoB (KOMHCCHI) Ha OIHY PACHHUCKy, YKa3aHHas JAEOUTOPCKas 3aJ0/KEHHOCTb TMOMJICHKUT
KOPPEKTUPOBKE Ha JIaTy OMYOJIUKOBAHUS COOTBETCTBYIOIIEH HH(OPMALIUH.

Ecnm BenmnumHa NUBUACHIOB Ha JEMO3UTApPHBIC PACTUCKA OOBSBICHA B BAIIOTE, OTIMYHOW OT
poccuiickoro py0is, To neduTopcKas 3aJ0JDKEHHOCTh MPHU3HAETCS B TOM BallloTe, B KOTOpPOH Oblia
oObsiBeHa BblmiaTa. CropaBeninBas CTOMMOCTb TakoW JAEOMTOPCKON 3a/l0JDKEHHOCTH B pyOJeBOM
SKBHMBAJICHTE OIPENEIAETCS B COOTBETCTBUH ¢ 1.12 HacTosimux [Tpasuit.

B cnydae Bo3OyxkaeHUN MpoIeAyphl OAHKPOTCTBA B OTHOILIEHWH AMUTEHTA (JUIA, O0S3aHHOTO IO
LIEHHOI1 Oymare), KOHTpareHra, Ae0UTOpa, ¢ JaThl OPHUIUATBHOTO COOOIIEHUsI 0 OAHKPOTCTBE CTOUMOCTh
NneOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIILJIaTe TUBUIEHI0B paBHa 0 (HYIIIO).

B wuHBIX choydasX ~BO3HUKHOBEHHS TIPU3HAKOB OOCCIICHEHUS CIIpaBEANUBas CTOMMOCTH
3aJI0JDKEHHOCTH ~ OTIPENIEISIETCST C  YYeTOM  KOPPEKTHPOBKA B COOTBETCTBHH C  TOPSIIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.



6.2.4. /lebumopckasa 3a007151ceHHOCMb O 00X00am uneecmuuuonnvix naee INH® u naee (axyuii)
UHOCHPAHHBIX UHBECIUUUOHHBIX (POHO08, AU KOMOPLIX 6X00am 6 cocmaeg umyuiecmea ITHD

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, AW KOTOPHIX BXOJAAT B cocTaB umymiectBa [ 1D npusnaercs B
JaTy BO3SHUKHOBEHHS 0053aTEJILCTBA 110 BBITIJIATE JI0X0/1a, YKA3aHHYIO:

® B OTHONICHWH WHBECTHIMOHHBIX NaeB [IN®D - B coobmennn ynpasisromnieii komnanuu [T
O BBHIIJIATE J0XO/Aa MO HWHBECTUIMOHHBIM masM [IM®, omyOnukoBaHHOM Ha caiite
ynpasisitomied komnanuu [IM® wnu HamnpaBieHHOM B ajpec YHOpaBisiomied KOMaHWUU
donna;

e B OTHOIICHHWH MaeB (aKIMi) HHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, KOTOpPHIC BXOJST B
coctraB umymectsa [IUD, - B coorBercTBuu ¢ nHpopmanueit AO HPJl wim nndopmaruu o
BBITUIATE JI0X0/1a Ha OUITMAIIEHOM CaliTe YIPaBIISIIONICH KOMITAHUY;

B CYMMC, YK8.38.HHOI71 B COOTBCTCTBYHOIIICM COO6H_[6HI/II/I, C yueTOM YCHOBHﬁ, OIIMCaHHBIX B HpI/IJ'IO)KeHI/II/I
5 1718 JAHHOTO BHA 3aJ0JDKCHHOCTH.

JleOuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB I[IM® u maeB (akuwmii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB uMymectBa [IM® mpekpamaet
MPU3HABATBCS B ATy UCIHOJHEHHUS O0O0s3aTENbCTB YNPABISIONICH KOMIAHUEH, MOATBEPKICHHOM
0aHKOBCKOM BBIITUCKOW C pacueTHOro cuera ynpasistonieit kommanuu J[.Y. ITU® /otueTom 6pokepa YK
TN D.

CnpaBermBas{ CTOUMOCTDL 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I onpeacisieTCd € ydeToM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 2.

6.2.5. Cpeocmea, nepedannvie no 6poxepcKum 002060pam

JlebuTopckas 3a0JKEHHOCTD 10 CPeJICTBaM, MepelaHHbIM MPOo(pEeCCHOHATBHBIM YUaCTHUKAM PhIHKA
LIEHHBIX OyMmar mno OpOKEpPCKMM M HHBIM JOTOBOpaM, MPHU3HAETCA C JaThl OTPAKEHUS IOCTYIUICHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHM CueT/ClelualbHBIi CUeT COIVIACHO OT4eTy Opokepa WIM C JaThl
BO3HUKHOBEHHU y Yrnpasistoleil komnanuu ®onaa npasa TpeOOBaHMSI IE€HEKHBIX CPEACTB OT OpoKepa B
pe3yibTare onepanuil ¢ eHHpIMH Oymaramu. Hauucienue u cnucanue 1eO0UTOPCKOM 3a/10JKEHHOCTH B
pe3yibTaTe Olepaluid, CBA3AHHBIX C IIEPEYMCICHHUEM JEHEXHBIX CpPEICTB C pPacyeTHOro Ha
OpoKepCKuil/cienualbHbId CYET WM BBIBOJOM CPEJICTB C OpPOKEPCKOro/CHenHaIbHOro Ha pacyeTHBIN
CUET, OTPAXKAIOTCS B y4eTe HA OCHOBAaHMM 0oT4YeTa Opokepa. VIHble onepanuu no M3MEHEHUI0 1e0UTOPCKOI
3aJJ0JDKEHHOCTH OCYLIECTBIISIOTCSI HA OCHOBAaHUH MOJIyYE€HHBIX OTYETOB NMPO(ECCHOHAIBHBIX YYACTHUKOB
0 MPOBEJEHUN onepanuii ¢ aktuBamu Ponxa.

HC6I/ITOpCKaH 3a10JIKCHHOCTD IO CpeACTBAM, NICPEAaHHbBIM HpO(I)eCCI/IOHaJ'IBHHM Y4aCTHUKAaM pPbIHKaA
OCHHBIX 6yMar, OIpECACIISICTCA B HOMHHAJIbHOM CYMMCE€ OCTaTKa ACHCKHBIX CPCACTB Ha AaTy OLICHKH, C
Y4€TOM yCJ'IOBHfI, OIIMCAaHHBIX B HpI/IJ'IO)KCHI/II/I 5 JJIA JaHHOI'O ByJa 3aJ0JIKCHHOCTU.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH ONPEAEISeTCs C Y4EeTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, NMpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsax
TaKOW KOPPEKTHPOBKU KOHTPAreHTOM IpU3HAETCA KpeOUTHasl opraHu3aius/OaHkK, B KOTOpOil y Opokepa
OTKPBIT CIIeUAIbHBIA OPOKEPCKUil cUerT.

6.2.6. Hezasepwennuvie pacuemot

JlebuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPIICHHBIM CeiKaM ¢ akTuBamMu DoHJa MpU3HAETCS B ATy
UCHoJIHEHUs Ympasistomnied komnanueit @onna 0053aTenbCTB 10 JOrOBOPY M BOSHUKHOBEHHS IpaBa Ha
IIOJIyYEHHUE JICHEKHBIX CPEJCTB OT KOHTPAreHTA.

[Ipenomarel JIeHEXKHBIX CPEACTB KOHTpAareHTaM IO JIOrOBOpaM OKa3aHUs YCIyT, MpUOOpeTeHHs
IIEHHBIX GYMaF, a TAKIKC HWHBIX AKTHBOB, IMPHU3HAIOTCA B JATy CIIMCAHUSA ACHCKHBIX CPCACTB CO CUCTA
VYnpasnstomieit koMnanuu @oHJa B MOJIb3Y COOTBETCTBYIOIMIMX KOHTPAreHTOB.

CrpaBeanuBas CTOMMOCTh 33J0JDKCHHOCTH B Cydae HEOOXOAMMOCTH OIpPENeseTcsl ¢ y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipuoxxenuem 2.



6.2.7. [Jebumopckan 3a007151ceHHOCIMb RO PACYEMAM C IMUMEHIOM 007120801 UEHHOU dDymazu

I[eGI/ITOpCKaH 3a0JDKCHHOCTh B OTHOIICHHH 00s13aTEeNILCTB DMUTEHTA II0 BHIILJIATE KYIIOHHOT'O
J0X0Ja, a TakKKE€ 4aCTHYHOI'O HJIM ITOJIHOI'O ITOralliICHUA HOHFOBOﬁ HCHHOﬁ 6YMaFI/I IIPpU3HACTCA B AaTy
HaCTYIUUICHUA 00s13aTEILCTBA IMUTEHTA I10 OILJIaTE TAKUX 00S3aTEIbCTB.

CropaBe/uinBasi CTOMMOCTb TaKOM JeOMTOPCKON 3aJ0JKEHHOCTH OIpENeNseTcsi B HOMMHAIBbHOM
CTOMMOCTH IOJUIEKAIEH ITOTAlIEHHUIO 33I0JKEHHOCTH, ¢ YY€TOM YCIIOBMM, onMcaHHbIX B [Ipunoxennn 5
IUI JAaHHOTO BHJIA 33JJ0JDKEHHOCTH.

[Ipekpamienue npu3HaHUs JAHHON AeOUTOPCKON 3a0KEHHOCTH MTPOUCXOTUT B AATY IMOCTYIIJICHUS B
cocraB akTMBOB MDOHJa JEHEXKHBIX CPEICTB MWJIM HHOTO HMYIIECTBEHHOIO 3KBHUBAJIEHTA B CYET
MOTalI€HUs YKa3aHHOM 3a/10JKEHHOCTH.

6.3. IlpexpanieHne Npu3HaAHUs 1eOUTOPCKOI 3210/LKEHHOCTH M MPeIoIiaT

Ipusnanue debumopcrkoil 3adonxicennocmu u npedoniam onda npekpawaemcs 8 ciyuae:

e JCHOJHEHUS 003aTeNILCTBA JOJDKHUKOM;

e [Iepelayd COOTBETCTBYIOIIETO MpaBa Ympapiswoouied kommnanuedn @DoHma mo JOroBopy
IICCCHH;

e BHeceHus B EI'PIOJI cBepenuii 0 JNMKBUAALMM KOHTPareHTa B MOPSJIKE, YCTAHOBJICHHOM
JEACTBYIOIIMM 3aKOHOIATEIILCTBOM;

® T[pOYEro TMpeKpaileHus TMpaBa TPeOOBaHHS B  COOTBETCTBUHM C  JICUCTBYIOIINM
3aKOHO/IaTEJIbCTBOM WJIU JOTOBOPOM.

6.4. Onenka 1e0MTOPCKOIi 32/10/IKeHHOCTH M MPeEI0IIAT

B HomMHMHanBHOM cymMMe 00s3aTenbeTBa (B CyMME OCTaTKa 3a/l0JKEHHOCTH), MOJIEKAIIEero OIulaTe
AOJDKHHUKOM, Ha HAaTy OHIpCACICHUA CUHA OLICHUBAIOTCA BHUAbI 3aJ0JDKCHHOCTH, ONPCACICHHBIC B
[Tpunoxenun 5. IIpeBBILIEHHE CPOKOB TOTALIEHUs OMNEpalMOHHON JeOMTOPCKOM 3aJ0JKEHHOCTH,
onpezaensieMoil B cooTBeTcTBUM ¢ [Ipunoxenuem Ne 5, Bineder ee oOecleHEHHE C YYETOM KPEIUTHOTO
pPHUCKa B COOTBETCTBUM C METOJIaMU, YKa3aHHbIMU B [IpunosxeHnn 2.

B octanpHbIX ciiydasx aeOUTOpCcKas 3a/10JKEHHOCTh OIIEHMBAETCS IO NMPUBEICHHON K JaTe OLCHKU
CTOMMOCTH OyAyIIMX IOTOKOB, PacCYMTaHHOW B COOTBETCTBUM C [IpuiokeHneM 2 K HacTOSIIUM
[IpaBunam.

Ecnmu B pesynprare coBepiieHus caenok ¢ umymectBoM IIM® Bo3Hukaer aeOuTopckas
3aJJOJDKEHHOCTh, U, COTJIACHO YCIIOBHSIM CIENIKH, HE ONpe/eieHa KOHKPETHas JaTa €€ IOralleHus, HO
yKa3aH IMpeJesbHbIA CPOK, B TE€UEHUE KOTOPOTO Takasi 3a/I0JKEHHOCTh JOJKHA OBITh MOralleHa, To JUIs
OTpe/IeNICHUs] CIPAaBEIJIMBON CTOMMOCTH CpOK IOTAlIEHUs] TakKoM 3aJOJKEHHOCTH HpPUHUMAETCS
MakCHUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOIO HKCHEPTHOIO  (MOTHBHPOBAHHOIO)  CYXJIEHUS
YIpaBISONIEH KOMaHUHU 00 MHBIX CPOKaXx MOramleHus: Tako 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus cienku He couepikaT KOHKPETHOW JaThl MOTalleHUs] Je0UTOPCKON 3a0KEHHOCTH U
OTCYTCTBYET NPEAEIbHBINA CPOK MOTAMIEHHUS, TO JUIS LIeJIe ONPEeTIECHUs CIPaBEIJIMBOM CTOMMOCTH TaKOM
CPOK MOXET OBITb YCTaHOBIEH Ha OCHOBaHHH OOOCHOBAaHHOTO JKCIEPTHOrO (MOTHBHPOBAHHOTO)
CYXKJICHUS YIPaBIIAIOMIEH KOMITaHHUH.

I[G6I/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKAIlad IMOrallicHu0 MMYHICCTBOM, BO3HUKIIIAA 10 JOTrOBOpPaM
MCHEBI, HOBallUKM W JPYrUM aHaJIOTUYHBIM JOroBopaM, OLOCHUBACTCA IO CTOMMOCTH HMYHICCTBA,
MOoJICIKAICTO MOJIYYCHUIO, B COOTBETCTBUU C MOPAAKOM OIMPCACIICHUSA CHpaBeHHHBOﬁ CTOMMOCTH TaKOTI'O
HUMYyHIECTBa, YCTAHOBJICHHBIM HACTOAIIUMUA HpaBI/IJ'IaMI/I C YUCTOM KpPEAHUTHOI'O pHUCKa B COOTBETCTBUU C
MCTOdaMU, YKa3aHHbIMU B HpI/IJIO)KCHI/II/I 2.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH ONpEAEIseTcs C Yy4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeAyCMOTpeHHBIM [Ipriiokennem 2.



7. TIPU3HAHME, IPEKPAIIIEHUE MTPU3HAHUA U OIIEHKA KPEJIUTOPCKOM
3AJOJKEHHOCTH

7.1. Ilpu3HaHue KPeIUTOPCKOM 3210 15KEHHOCTH

Kpenuropckast 3a10/KEHHOCTh NPU3HAETCS B AaTy, Korga y Ymnpasiswowmed komnanun PoHja B
COOTBETCTBUM C JACHCTBYIOLIMM 3aKoHoarenbcTBOM Poccuiickoit denepanny WM 3aKIFOYEHHBIM
AOTOBOPOM BO3HHUKACT 00513aTEJILCTBO 110 nepecaayc MMymecTBa MWW BBILIATC ACHCKHBIX CpPCIACTB
KOHTPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKaIasi TMOTANICHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs 110
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHHMSl B CHJIy CYAe0HOr0 AaKTa NepBOil HMHCTAHIUM, €CJH I[oJaya
aneJJIIHMOHHOM 7KaJ100bI He MPeIyCMOTpPeHaA;

- B MOMEHT BCTYILUIEHUSI B CHJIy pellleHUsl CyJa MepBoii HHCTAHIUH (B TOM 4HCJe, eCJIu Oblia
NMoJaHa ane/JUISIIMOHHAsI Kayjnoda). B ciydae ane/uisimiMOHHOTO O00XKajJOBaHUS yKa3aHHOE pEIICHUE
BCTYIIa€T B 3aKOHHYIO CUJIIY CO OHA MPUHATHUA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHCHHHHHOHHOﬁ
WHCTAHIUH (1aTOW TPUHATHS TIOCTAHOBJICHUS Cylla aNeJUIIIMOHHOW WHCTAHIIMM CUUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJIHOM 00BEME).

7.2. IlopsiioK IPU3HAHUS U OIIEHKH HEKOTOPBIX HHBIX BI/I0B KPEIHTOPCKOM 32/101KEHHOCTH.
7.2.1. Onepayuonnasn apenoa

[Io moroBopam oOmepallMOHHOW apeH[bl, B KOTOPBIX YIpapiswoomas KoMrnanus PoHAa BBICTYIAET
apeHIaToOpoOM, MPU3HAHUE, IPEKPALLECHUE PU3HAHUSA U OLEHKAa KPEOUTOPCKON 3aJ0JKEHHOCTH B CYMME
IiaTexa, MOJJIeKAIIero OIjaTe 3a PACYETHBIA MEPHOJ], OCYIIECTBISETCS B COOTBETCTBUU C MYHKTOM
16.4.2 [IpaBui.

7.2.2. He3aeepuiennsle pacuemaul

Kpeautopckast 3a1075KEHHOCTh MO HE3aBEPIICHHBIM CJEJIKaM IO IMPUOOPETEHUI0 HMYIIECTBa B
cocTtaB akTHBOB DOH/Ia MPU3HAETCA B 1aTy UCIOJHEHUS KOHTPAareHTOM €ro 00s3aTesIbCTB MO JIOTOBOPY U
BO3HUKHOBEHUs y Ympapistomeil komnanuu ®onHna obs3arenbcTBa MO BBIIATE JACHEKHBIX CPEICTB
KOHTpPAareHTy.

IIpenomnarel AEHEXKHBIX CPEACTB, MEPEUYUCICHHBIE KOHTPAr€HTaMH [0 JIOTOBOpaM peald3aluu
LEHHBIX OyMar M MpOYMX aKTUBOB, MPHHAUIKAIMX Ympaisiouieil komnanuu PoHaa, TpU3HAOTCS
KayecTBe 0043aTeNbCcTB B AaTy (AKTHUECKOTO MOCTYIUIEHUS JICHEXKHBIX CPEICTB HA PAaCUETHBIM cueT
VYnpasnsromend komnanuu OoHja.

OHGHKa OCYHICCTBIIACTCA B COOTBETCTBUU C II. 7.3.

7.2.3. /lox00 no nasm

Kpenuropckasi 3a10/1KEHHOCTh 1O BBIIJIATE JI0XOJIOB MaWIIMKAM MPHU3HAETCS B COOTBETCTBUU C
YCIOBUSIMH HauucieHusi, omnpeneneHHbiMu B I[IJIY, B mary dopmupoBaHusi COOTBETCTBYIOIIETO
JIOKYMEHTA O pacuere J0XO0J0B, MOJIEKAIUX BbIILJIATE.

erI[I/ITOpCKaSI 3a10JI2KCHHOCTS ITO BBIIIIIATE JOXOJ0B HaﬁHIHKaM MMpEeKpamacT MpU3HaBaThCA:

e B nary ucnonHenus o0s3aTeNbCTB yNPaBISAIONIeH KOMIIAaHUEH, TOATBEPKIACHHOW OaHKOBCKOM
BBIIIMCKOM C PaCUETHOIO CYETa YNPABIAIOUIEH KOMIIAHNN;

e B nary pemeHus nuna, ocymectsisioniero npekpamenue IIM®D, o momHoM/4yacTHYHOM
NpEeKpaIleHu! TpHU3HaHUA 00s3aTeNbCTB IO BBIIATE JOXO0Ja B CiIydae OTCYTCTBUS
(memocratka) neHexHbIX cpenctB B [IM® pmna ommatel Takux 00s3aTENBCTB  MPH
npexkpauieHuu [TNO.

Or1eHKa OCyIIECTBISIETCS B COOTBETCTBHUU C 1. 7.3.



7.2.4. Bo3nazpastccoenus u pacxoont

Ilopaook npuznanusn
Kpeauropckas 3a10JKEHHOCTh IO BBIILJIATE BO3HArPaKACHUN M OIUIATE PacXoJ0B NPH3HAETCH B

HauOoJiee paHHIOI U3 JaT:
e Jlata onpenenenus CHA II1® B cooTBeTcTBUU C pa3nenoM 2 HacTosux [IpaBun (ecnu B

COOTBETCTBUU C METOJAMHU ONIPENEIICHHUS CIIPABEIIMBON CTOUMOCTU KPEIUTOPCKOU
3aJI0JKEHHOCTH €€ pa3Mep MOXHO ONPEEIINTD);

e JlaTa BO3HMKHOBEHHS y Ynpasisitouield komnanud @oH1a COOTBETCTBYIOLIETO
00s3aTeNbCTBA;

e Jlara moKymeHTa, MOJITBEPKAAIOIIETO BbINOJIHEHHE padboT (okazanus ycuyr) [TN® no

COOTBETCTBYIOLIMM JIOFOBOPaM WJIM B COOTBETCTBUH C npaBuiamu Y TTNO.

OO6s13aTenbeTBa MO OIJIATe PacXOJ0B/BO3HATPaXKICHUN 3a cueT umyiiecTBa DoHIa MPU3HAIOTCS B
pasMmepe, OINpeIeIeHHOM B COOTBETCTBMU C METOJAMU OIICHKM, HO HE IMPEBBIIIAIOIINM MPEaeIbHO
JOMYCTUMBI pa3Mep pPacxoJl0B/BO3HATPaXJACHUN, OMPENENICHHBbIM Hucxoas u3 cpeaneronoBoit CYHA
®doH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpexpawenue npuznanua yKa3aHHOW KpPEIUTOPCKOW 3aJ0JKEHHOCTH OCYILIECTBISAETCS B ATy
CIIUCAHUSI CYMM C pPACUETHOrO cuera Ympapiswoued komnanuu PoHJa B MOJIb3Y COOTBETCTBYIOIIMX
KOHTPAareHTOB COTJIAaCHO OAHKOBCKOM BBIITUCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HArpaKJICHUA YIPABISIOUEH KOMIIAHUM, HPEIyCMOTPEHHAs
[IpaBmnamMn @oHpna, sABIAsSETCS (PUKCHPOBAHHOM, KPEAUTOPCKAsl 3aJ0KEHHOCTh 10 BO3HArpa)/I€HUIO
VYopasisomel KOMIAaHUKA OLIEHUBAETCS B CyMME IPONOPLHMOHAIBHO KOJUYECTBY JHEH B PAacue€THOM
nepuone. [lpu »ToM mpu pacdere Ha MOCHEIHHN pPaOOYMl JEHb PACYETHOrO TMEepUoja CTOUMOCTH
3aJJ0JDKEHHOCTH ONpeessieTcs B OJIHOM CyMMe ¢ Y4eTOM HepabouuXx JAHEH Mociie 1aThl pacyera.

B uHBIX ciydasx BeJIMYMHA KPEAUTOPCKOW 3aJ0DKEHHOCTH IO BO3HAIPaKJIEHUIO Y IIpaBIISAIOLICH
KOMITAaHUU OIPENEseTCsl HA OCHOBAHUU JOKYMEHTOB, ITOATBEPKIAIOIINX OKa3aHHbBIE YCITYTH.

AHaJOTMYHBIM MOAXOA MPUMEHSETCS IPU OLEHKE MHBIX BO3HAPAXACHUM M PAcXoloB IIO
MEePUOANYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUMHA KOTOPBIX SBJIsIETCS (PUKCUPOBAHHOM.

BenuunHa KpeauTOpPCKOW 3a0JDKEHHOCTM MO pacXxoAaM TPEThbUX JIML, OIUJIAYMBAEMBIX B
COOTBETCTBUHM C JOTOBOPOM 00 OKa3aHUH YCIYT CHEIHATN3UPOBAHHOIO JEMO3UTAPHsI, ONpEAEseTCs Ha
OCHOBAHUU JIOKYMEHTOB, IOJTBEPKJAIOLINX OKA3aHHBIE YCIIYTH.

Kpenuropckasi 3a10JKEHHOCTh TIO OIUIaTe NMEPHOAMYECKHM OKa3bIBaeMbIX YCIyr (padot), pasmep
KOTOpPOM 3aBUCHUT OT pa3Mepa CTaBOK, TapudoB M 00bEMOB OKa3aHus yciayr (B TOM YHUCIE
KOMMYHAJIbHBIX ), OLIEHUBAETCs Ha Aaty onpeaenenus CHA

Ha OCHOBaHUH MIPOTHO3HBIX 3HAYECHUU (anmpoxcumarnum), ONpeIeIeHHBIX Kak
cpenHeapu(MeTHIeCKOe 3HaUYECHUE PACXOI0B 3a Mmocieanne 12 (ABeHaaaTh) MECAIeB TPOMOPITHOHATBHO
KOJIMYECTBY JIHEM B PACUETHOM IEPUOJIE€ B COOTBETCTBUU C YCIOBHUSIMU JoroBopa. [Ipu aTom mpu pacuere
Ha TocJeIHUN pabouuii IeHb PacyeTHOro MepHoa CTOMMOCTh 33JJ0JKEHHOCTH OIpENIENseTCs] ¢ y4eTOM
Hepabouux JHEH Toce 1aThl pacueTa.

[Ipy oTcyrcTBHM Takoro o0beMa CTATUCTUKA METOJ AaMMpPOKCUMAIMH MPUMEHUM MPH HAIWYUH
JTAaHHBIX HE MEHEe, YeM 3a Mocieanne 2 (1Ba) Mecsia, npeamecTByronmx aare onpeaeneaus CUA [TUO.
B uHBIX cityyasix METOJ almmpoOKCUMALMU HE TPUMEHSIETCS.

B nmary mnocrymieHuss JOKyMeHTa, IOATBEPKAAIOIIETO OKa3aHHBIE YCIYTHM, HPOU3BOJMUTCA
KOPPEKTUPOBKA CTOMMOCTH 00S3aTEIbCTB JI0 UX PEAbHOTO 3HAYEHHUS B COOTBETCTBHU C JIOKYMEHTOM.
Takasg KOpPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIIIETCS B pa3Mepe, HE MPEBBILAOIIMM PEAEIBHO



JOMYCTUMBIA pa3Mep Pacxo[0B/BO3HATPaXKICHHUM, OMPEEICHHBIM HCXons U3 cpenHeromoBoii CYA
@doH/1a HA MOMEHT UX MPU3HAHUS.

B ciuywae, eciu B pacuer CYUHA IIM® BkiIoYeH pe3epB Ha BBIUIATY BO3HArPaKICHUH,
anmpOKCHUMAITUS BETHYWH, 11O KOTOPHIE MPOUCXOAUT (POPMUPOBAHUE PE3EPBA HE OCYIIECTBISETCS.

7.2.5. Hanozu u opyzue o6sa3amenvHble naameiicu

Kpenuropckass 3al0JDKEHHOCTh TI0 YIUIAT€ HAJOTOB M JIPYTUX OO0s3aTCNIbHBIX IUIATeXKEH U3
nMmymiectBa @PoOHIAa IpU3HAECTCS C JaThl BO3HUKHOBEHUs Yy Ynpasisiomedn xomnanuu @Ponpa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIATe HAJIOTa W/WIIM 0053aTEIBLHOTO IUIaTeka B COOTBETCTBUHU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM UHBIM HOPMaTUBHBIM akTOoM Pocculickoit @enepanuu.

[Ipekpaienue npU3HAHHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 VyIUIaTe€ HAJIOrOB M JPYTUX
00s13aTeNbHBIX TUTaTeXeW u3 umymniectBa MoHAA MPOMCXOAUT B JIaTy CIHMCAHUS JEHEKHBIX CPEJICTB C
pacueTHOro cuera Ympasistomnied komnanuu @oHja B OIUIaTy CyMM HaJIOTOB (00s3aTeNbHBIX IJIaTEeKEN )
WJIH TIPOYETO MPEKPaICHHsI 00513aTEIbCTBA B COOTBETCTBUU C JICHCTBYIOIIMM 3aKOHOIATEIICTBOM.

Kpeauropckas 3a10JKEHHOCTD 110 yIIaTe HAJIOTOB U IPYTHX O0SI3aTEIBHBIX IUIATE)KEH OIICHUBACTCS
B pa3Mmepe (hakTHuecKoi 3a0KeHHOCTH Ha Aaty pacyeta CHA donpa.

7.3 IlpexkpanieHne NpU3HAHUS KPeIUTOPCKOii 3210/ 12KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJYYEHHBIX IPEIOIUIAT PEKPaLAeTCs:
® C JIaThl UCTIOJIHEHUS 00s3aTeNbCcTBa Y paBiisonieil komnanued GoHpa,
e ¢ pgarel BHeceHus B EI'PKOJI cBemenuit o0 JMKBUAALMKM KOHTpPareHTa B IOPSIIKE,
YCTaHOBJICHHOM JECHCTBYIOIIUM 3aKOHOJATEIbCTBOM,;
® C JaThl IPOYEro MpeKpaleHus 00s3aTenbCcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

7.4 OneHka NHBIX BU/I0B KPEeAUTOPCKOI 3210/ 1:KEHHOCTH

erI[I/ITOpCKa}I 3a0JDKCHHOCTD «10 BOCTpe6OBaHI/I$I», KpeaAuTopCKas 3a10JDKCHHOCTD IO HAJIOTaM, a
TAKKC KPECAUTOPCKAA 3aJ0JDKCHHOCTD, MOJAJICKallas MoralmcHui0 JCHC)KHBIMU CPEACTBAMU, OLICHUBACTCA
B HOMHUHaJIbHOM CyMMC O6$I321TCJ'ILCTB8., MNOJICKAIICTO OIIJIaTe YHpaBHSII-OH_Ieﬁ koMnaHueit ®oHzaa.

KPGI[I/ITOpCKaSI 3a10JDKCHHOCTD, MOJJICKalad MmoraleHuo UMYIECTBOM, BO3HUKIIIAA IO AOTOBOpamM
MCHbI, HOBAllUK W JpPYIrUM aHAJIOTUYHBIM JOroBOpaM, OHLCHUBACTCA IO CTOMMOCTH HMYHICCTBA,
nmoayicxKkamero nepeaadye, B COOTBETCTBUU C MOPAAKOM OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH TaKoOro
HUMYyHIECTBa, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IJ'IaMI/I.

HOJ'Iy'—IeHHI)Ie npeaoImiaTel OUCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

8. INPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHHWSA N OHEHKA HEABNXKNUMOCTHU

Obvekm HeoBUNCUMO20 UMYWeCmea NPUHAEMCs 8 Kauecmee aKmued 6 Haubojee PAHHIO U3
credyowux oam:

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTH YTpaBistomieil kommanun PoHa MO aKTy mpueMa-
nepeaayu,
e J1ara repexojia mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAs BhIMUCcKOi 3 EI'PH.

B cnyuae, ecnu OOBEKT HEIBMKMMOCTH BO3HHUKAET B pe3yibTaTe pasfenia Jpyroro oObEeKTa
HE/IBKUMOCTH, BXOZSIIEr0 B cocTaB uMylnecTBa POHJA, BHOBb BO3HUKIIMA OOBEKT MpPU3HAETCS B
Ka4yecTBE aKTHBA, a OOBEKT HEABMKUMOCTH, KOTOPBIH MOAJIEKAN pa3eny, MpeKpaniaeT Ipu3HaBaThCs B
KayecTBE aKTUBAa C MOMEHTAa BHECCHMs JJaHHBIX O HEM B €IUHBIA I'OCYIAPCTBEHHBIM peecTp NpaB Ha



HEJBM)KMMOE MMYIIECTBO M CJCIIOK C HUM TPU YCJIOBHHM HAJMYHWS OTYETA OICHIIMKA Ha pa3iciicHHBIC
00BeKTHL. B ciydae, eciu 0OBEKT HENBHIKUMOCTHA BO3HUKAET B pe3ysbTaTe OOBEIWHEHUS] HECKOIBKUX
OOBEKTOB HEJIBHKMMOCTH, BXOJAIIMX B CcOCTaB uMyllectBa @oHJa, BHOBb BO3HHKIIMA OOBEKT
MIPU3HACTCS B KAYECTBE aKTUBA, 2 00bEIMHEHHBIC 00BEKTHI HEIBIXKUMOCTH MPEKPAIAIOT MPU3HABATHLCS B
KayecTBE aKTHBAa C MOMEHTA BHECCHHS JaHHBIX O HEM B CJIMHBIM TOCYJapCTBEHHBIH peecTp IpaB Ha
HEJBM)KMMOE UMYIIECTBO U CAEJOK C HUM MPH YCIOBUU HAJIMYHUS OTYETA OICHIIMKA HA 00BETMHEHHBIH
O0OBEKT.

Ipexpawenue npusHanus npou38o0UmMcs 8 Hauboee paHHIoI U3 CleOVIOWUX 0am:

e Jarta mepeaaud oObeKTa HEABMKUMOCTH DOHAY MO aKkTy mpueMa-repenayd HeIBHKAMOTO
MMYILIECTBA (HE MIPUMEHSIETCS MPH MPEKpalleHUy TaeBOr0 MHBECTULIMOHHOTO (hOH/IA);

e JaTa mepexoja INpaBa COOCTBEHHOCTH K HOBOMY MpaBooOJaiaTeNto, MOATBEPKAEHHAS
Boimuckod w3 EIPH, mmubGo oTMmeTkoit O TrocyJapCTBEHHON perucTpanuud IpaBa
COOCTBEHHOCTH Ha HOBOTO IpaBooOIaaaTess;

e Jara  TrOCYJAapCTBEHHOW  pErucTpallMy  JIMKBUJALUWKA  HEABMW)KMMOTO  MMYILECTBA,
MOJATBEPKIEHHAS JTOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIIMM OPraHOM C OTMETKOM O
PEruCTpallMOHHOM JCHCTBUY;

e JaTa JOKyMEHTa, MOATBEPXKAAIOIIETO YTpary/Tubenb OO0bEeKTa HEABHKUMOTO HUMYIIECTBA,
BBIAHHOTO OPTaHOM KajacTpa v Kaprorpadpumu.

Onenka o00beKTa HEIBMKMMOCTH IPOM3BOAUTCS OLEHIIMKOM B CpPOKH, COOTBETCTBYIOIIME
TpeOOBaHMSAM JICHCTBYIONIETO 3aKOHOIATEIbCTRA.

9. NPU3HAHMUME, IPEKPALIEHUE ITPU3HAHUSA U OUEHKA TOT'OBOPA APEH/bI,
IO KOTOPOMY YIIPABJIAIOIIAA KOMITAHUA ®OHJA ABJSETCA
APEHJIATOPOM

9.1. O0IMe MOJI0KEeHN A

Ha nary Hauanma apeH/ibl B COOTBETCTBHH C YCIOBHSIMH JOTOBOpa apeHIATOp MPU3HAET aKTHB B
¢dopme mpaBa 1MoJIL30BaHUS M 00513aTEJBCTBO 110 apeH/ie, KpOME CIIydaeB, yKa3aHHBIX B paznienax 9.2 u
9.5 IpaBu.

[Ipu3Hanue akTHBa B (popMe ImpaBa MOJIb30BaHUS U 0053aTENILCTBA 110 apeH 1€ peKpalaeTcs Ha 1aTy
MIPEKPALICHUS aPEH/BI.

CpOK apCeHAbl — 3TO HEC MO AMIEKAITHN AOCPOYHOMY IIPCKPAIICHUIO IICPUOJ apCHAbl, B TCYCHHC
KOTOPOro ap€HaaTop UMCCT MPaBO MOJb30BATHCA 0a30BEIM AaKTHUBOM, BMECTC C:

® [ICpuogaMH, B OTHOMICHHU KOTOPBIX MNPEAYCMOTPECH OINIHOH Ha MNPOJJICHUC apCHAbI, €CJIA
HUMECTCA N0CTAaTOYHASA YBEPCHHOCTL B TOM, YTO apCHAATOP UCIIOJHUT 3TOT ONIIUOH; U

¢ [ICpuoaaMH, B OTHOIICHHUU KOTOPLIX MPCAYCMOTPCH ONIUOH Ha NPCKPAIICHUEC apCHABI, CCIIN
HMECTCA N0CTaTOYHAasA YBEPECHHOCTDb B TOM, YTO ap€HAATOP HE MCIIOJTHUT 3TOT OIIIUOH.

B cnywae, ecnim B COOTBETCTBUM C YCIOBUSIMU JIOTOBOPAa apeH]Ibl HEBO3MOXKHO OIPENEIUTH
IPEJENbHBIA CPOK, TO ISl LesIel ONpeAeNeHHs CIpaBeAIMBONA CTOMMOCTH TaKOW CPOK YCTaHABJIMBAETCS
Ha OCHOBaHUHM 0OOCHOBAHHOTI'O 3KCIIEPTHOTO (MOTUBUPOBAHHOI'O) CYXKACHUS YIPABIISAIONIEH KOMITAHUH.

9.2 ApeHja 3eMeJILHOI0 YYACTKA, HA KOTOPOM PACIOJI0KEHO HeIBHKAMOE HMYIIIECTBO - AKTHB
donga

Ecnm  XapakTepHCTHKM COOTBETCTBYIOIIETO 3E€MEJIBHOIO YYacTKa, Ha KOTOPOM pPacHOJIOKEHO
HEJBM)KMMOE UMYIIECTBO - akTUB POHJa, B YACTHOCTH, €0 IPaHMLIbI, U (WJIM) YCIOBHS IOTOBOPOB, Ha
OCHOBAaHUHU KOTOPBIX OCYIIECTBIISIETCA HCIIOJIB30BAHME TAKOIO Yy4YacTKa, HE MPEANojararmT, 4YTO
MMYILECTBEHHBIE MPaBa Ha HEFO MOT'YT T'€HEPUPOBATH CAMOCTOSTEIbHYI0 3KOHOMUYECKYIO BBIFOJly WU
OBITh NMPEIMETOM CHEIKH OTAEIbHO OT PACIOJIOKEHHOIO Ha HEM 3[aHMs (CTPOEHUs, COOPYXKEHHA), a
TaK)K€ ECIIM CIIPaBEIINBasi CTOUMOCTb I0TOBOPA apEH/Ibl 36MEJIBHOI0 y4acTKa, Ha KOTOPOM PacIoI0KEHO



HEIBW)KMMOE MUMYIECTBO - akTHB (DoHAA, BKIIOYEHA OLICHINUKOM B CIPABEUIMBYIO CTOMMOCTH 3TOTO
HEJBWKMMOI'O MMYILECTBA, TO IPU3HAHHUE IIpaBa ApEH/]bl HA TAaKOW 3E€MEIIbHBIA Y4YaCTOK B KaueCTBE
CaMOCTOATEIIHOIO aKTUBA HE OCYLIECTBIISAETCS.

B wuHBIX ciiydgasx IOroBop apeHnabl Ynpasistomed komrnanued DoHza 3eMeIbHOro ydacTka, Ha
KOTOPOM pacIOIOKEHO HEABMKUMOE UMYIIECTBO - akTUB PoHJa, MpU3HAETCS aKTUBOM B (popMe mpasa
IMMOJIb30BAHHA B IICPUOJ C AAaTbl BCTYIUICHUA B CHUJIY AOIOBOpPa apCHAbI OO AAThl MPCKPALICHUA IIpaB U
00513aTeNIbCTB 110 I0TOBOPY B COOTBETCTBUHU C IEHCTBYIOLIMM 3aKOHOJATEIbCTBOM HJIU IOTOBOPOM.

OmneHka crpaBeUIMBOM CTOMMOCTH aKTHBa B (OpME IpaBa IOJIb30BaHUS IO TAaKOMY JOTOBOPY
apeH/ibl TNPOU3BOAMUTCS OLECHIIMKOM B CPOKH, COOTBETCTBYIOIIME TpeOOBAHUAM JEHCTBYIOILEIO
3aKOHOZAATENbCTBA. ECiIM OLEHKAa CIpaBeUIMBOM CTOMMOCTH IIPOM3BOAMTCS JO JaThl, KOIJa CTaHET
JOCTYIHBIM IEPBBIA OTYET OLICHIINKA, CIIPAaBEIJIMBasi CTOMMOCTh aKTHBa B (hOpMe MpaBa M0JIb30BaHUS 110
JOTOBOPY apEeHBI ONPEAEIAETCS C MCIONb30BAaHUEM JOXOAHOIO MOAX0Ja IO NPUBEACHHON CTOUMOCTH.
JIICKOHTHPOBAHMIO TOJUIEKAT €KErOJHBbIE apeHIHBIE IUIATEXKHU COTJIACHO CPOKY apeHnbpl. B kauectse
CTaBKM JIUCKOHTUPOBAHHS  HCIIOJNB3YETCS  JOCTymHas HaOmomaemas craBka — Kod(¢uimeHra
KalUTalu3aluu°.

I[Ipu orcyrctBum wuHpOpMamuu o HaOmMIOmaeMON cTaBKe KOX(PQUIMEHTAa KalUuTaIN3aluH
UCIIOJNIB3YETCSI CKOPPEKTUPOBAHHAS CPEJHEPHIHOYHAS CTaBKa 10 KpeAWTaM B BAJIOTEe 00sS3aTEIbCTBA C
peJIeBaHTHBIM CPOKOM HCITOJTHEHHS.

IIpu oTcyTcTBHM B JOrOBOpe MH(MOPMAIMK O €KErOJIHBIX IUIaTeXaxX Ha BECh CPOK JIOTOBOPA apeH]Ib
OlLIEHKa IUIaTeXeill MPOU3BOJUTCS HAa OCHOBAaHMM IPOTHO3HBIX 3HAYEHUH (anmpoKCUMAaIlUH) C Y4ETOM
IIPOrHO3a PBIHOYHBIX IOKa3zaTesedl (IpM HAJIMYMKM TaKUX 3aBUCUMOCTeH). B orTcyrcTBHM mporsosa
PBIHOYHBIX II0KA3aTEJIeW OCYIIECTBIIAETCS pacyeT AapeHIHBIX IUIATEXEHM HMCXOAS W3 CIPaBEIIMBON
CTOMMOCTH 0a30BOr0 aKTHBa, OINpEJesIseMOM Ha OCHOBAHMM OTYETA OLIEHIIMKA, U BaJOBOTO PEHTHOTO
MyIbTUIIHKATOpa’.

9.3 ApeH/ia HHBIX 00bEKTOB

CHpaBeI[J'II/IBaH CTOMMOCTBb aKTHBa B (l)opMe ImpaBa IMOJb30BaHUA WHBIMU 00BbEeKTaMHU HCABUXKUMOCTH
OIpPEACIIACTCA Ha OCHOBAHHWU OTUCTA OLCHIIMKA.

Ecmu OIICHKa CHpaBeZ[HHBOﬁ CTOUMOCTHU MTPOU3BOAUTCA OO AAThl, KOI'Jd CTAHCT NOCTYIIHBIM HepBHﬁ
OTUCT OLCHIIMWKA, CIIpaBCAIuBass CTOUMOCTb C HMCIOJB30BAHUCM JOXOAHOI'0O IoAXoaa IO HpHBGI[GHHOﬁ
CTOMMOCTH.

I[I/ICKOHTI/IpOBaHI/IIO nomicKar pacCyCTHBIC (1)I/IKCI/IpOBaHHI)IC APCHJHBIC IUIATCXKHU, IMOJICKAIINUC
HAYUCJICHUIO 3a apCHAY aKTUBA C NAThl, CHG,HYIOHICP’I 3a )IaTOI\/’I OILICHKH, KOTOPHBIC €€ HE OCYIICCTBIICHLL
Ha JaTy OLUCHKH, a4 TAKKC IMPOYNEC apCHAHBIC IJIATCKHU B COOTBECTCTBHUU C JOTOBOPOM apCH/BI.

IIpu oTcyTCcTBHH B 1OroBOpe MH(OPMAIMHM O €XKEToJHBIX IUIaTeKaX Ha BECh CPOK apeH[Ibl OLIEHKa
riaTexxeil MpoU3BOIUTCS Ha OCHOBAaHMM MPOTHO3HBIX 3HAYEHMH (ANMpOKCHUMAlMM) C yYETOM MPOTHO3a
PBIHOYHBIX TOKa3aTesedl (MpH HaJUYMM TaKUX 3aBUCUMOCTEH). B OTCYTCTBHM NpOrHO3a PBHIHOYHBIX
ITOKa3aTeJIel pacuyeTHas TOJI0Bask ApeHIHas IUIaTa ONPEIEISIeTCs KaK YaCTHOE OT JIEJICHUs CIPaBEIINBON
CTOMMOCTH 0a30BOTr0 aKTHBa, OIpEJeNIIeMO Ha OCHOBAaHMM OTYETa OLIEHIIMKA, U BaJOBOTO PEHTHOTO
MynbTUIIIKaTOpa’. PacdeTHble (DMKCHPOBAaHHBIE apeHAHBIE IIATEXKH (T.e. pasfeleHHe pacueTHOH
roZIOBOM apeHAHOHN MiaThl Ha IUIATEXH BHYTPHU TOJAA) ONPEACISIOTCS B COOTBETCTBUHU C YCIOBUSMHU
JIOTOBOPA APEHBI.

B kadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIONB3YETCs MOCTYMHas HaOmoqaeMasi CTaBKa 0XKHUIAEMOM
JOXOAHOCTH HEABMXUMOCTU. [IpM OTCYTCTBHM COOTBETCTBYIONIEH WH(POPMAIMH HCTOIB3YyeTCs
CKOPPEKTUPOBAaHHAsI CpPEIHEPBIHOYHAS CTaBKa MO KPEAWTaM B BAIOTE 00S3aTENbCTBA C PENEBAHTHBIM
CPOKOM HCTIOJTHEHMUSI.

9.4 O6s13aTE/ILCTBA MO apeHie
9.4.1 OG6s3aTeJLCTBA 10 I0TOBOPY APEeH/IbI

5 OHpeﬂeﬂHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B HACTHOCTHU, COOTBETCTBYIOIIUX CIIPABOYHHUKOB OLCHIIIMKA (DOH,Ha.
6 OHpeﬂeﬂHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B HaCTHOCTH, COOTBECTCTBYIOIINX CIIPABOYHUKOB OLICHIIIMKA q)OH,Z[a.
7 OHpeHCHHeTCH 13 TOCTYIHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIMUX CIIPAaBOYHUKOB OLCHIIIMKA ®donpa.



CrnpaBemyinBas CTOMMOCTh 0053aT€IbCTB 1O JOTOBOPY apeHbl OMpEeNsIeTcs Ha OCHOBAaHUM OTYETa
OLICHIIIMKA.

Ecnu oueHka cripaBeuBOil CTOMMOCTH MPOU3BOAUTCA A0 AAThI, KOT/Ia CTAHET JOCTYIHBIM MEpPBbIil
OTUET OIICHIIMKA, CIPABE/JINBAas CTOMMOCTbh C MCIOJIb30BAaHHWEM JOXOJHOIO MOAXOAa IO MPUBEICHHON
CTOUMOCTH.

JIUCKOHTUPOBAHUIO TMOMJIEKAT pACUETHBIE apEHAHbIC IUIATEKU COTJACHO CPOKY apeHbl,
MOJJIKAIME HAYMCICHUIO 3a apeHJy 0a30BOr0 akTHBA, KOTOpbIE €llleé HE OCYIIECTBICHBI Ha JaTy
OLICHKU. PacueTHble apeHJIHbIE IJIATEKHU OMPENEISIOTCS B COOTBETCTBUU C MOPSJIKOM, YKa3aHHBIM B II.
9.3. B KkauecTBe CTaBKM JHUCKOHTHUPOBAHUSA HCIIOJIB3YeTCS JOCTymHas HabOmogaemas CTaBKa

K02 DHUINEHTA KATUTAIN3auK®,

I[Ipu otcyrctBuM uHpopManuu o HabmOIaeMO CcTaBKe KOIPPUIMEHTa KalUTaIU3alUH
UCTIOJB3YeTCsl CKOPPEKTUPOBAHHASL CPEAHEPHIHOYHAS CTaBKa IO KPEeIUTaM B BAIIOTE 00s3aTENbCTBA C
PEJIEBAaHTHBIM CPOKOM HCIIOJIHEHUS.

9.4.2 O06s3aTesbCTBA MO YIJIATE APEHAHOM MJIATHI

[lo moroBopam oOmepallMOHHOW AapeH[bl, B KOTOPBIX YTpaBisitomas KoMraHuss PoHAA BBICTYIAET
apeHaTOpPOM, KPEAUTOpPCKasl 3aJ0JKEHHOCTh B CyMME ILIaTeKa, IOJUIEKAIIEro OIUIaTe 3a PacyeTHBIN
nepuo/ (Mepuo/i, orpeaeasieMblid TOrOBOPOM apeHIbl, Kak Mepuo/l, 32 KOTOPBIM MPOU3BOAUTCS aPSH THBIH
TJIATEX ) MPU3HACTCS:

- B IaTy OKOHYAHUs TEKYILEro PacyeTHOrO MePHOa,;
- B 1ary onpeneneHus CHA.
Kpenuropckas 3210/ 5KEHHOCTD MPEKpaIacT Mpu3HaBaThCs .

- B JIaTy CIIMCAHUS JAEHEXHBIX CPEACTB B CUET OIUIATHI 3aJ0JKEHHOCTH Y IPABIISIIOIIECH KOMIIAaHUEH
donpa;

- B JIaTy YCTYIIKH MpaBa TpeOOBaHUs K IOJKHUKY,

- B JIaTy JIMKBUJIAIIUK KOHTPAreHTa COTJIacHO MH(OPMAIIUH, PACKPBITON B OQUIIHAILHOM JOCTYITHOM
ucrounuke (B Tom ymcie 3anuck B EI'PHOJI o nMKBUAAalMU KOHTpAareHTa B MOPSJKE, YCTaHOBICHHOM
3aKOHO/IaTEIHLCTBOM).

Ecan apCH/JiHag IuIaTa OIlJIa4yCHa anaBJm}omeﬁ KOMIIaHUEHN q)OHI[a ABAHCOM, TO IIPCKpAIICHUC
IMpU3HAHUMA KpCI[HTOpCKOfI 3a10JDKCHHOCTH IMPOU3BOAUTCA OJHOBPEMEHHO C MPCKPAIICHUEM IMPHU3HAHUSA
OTpa)KeHHOﬁ paHeC B KaUCCTBC aKTHUBA NIPCAOIIIATHI IO COOTBETCTBYIOIICMY aBAHCY.

CripaBeaniuBasi CTOMMOCTb 33J10JDKEHHOCTH PAaCCUUTHIBAeTCs 1o popmyIie:
t—ty+1

K3=P*——,

tl - to + 1

eoe:

P - apeHIHBIN TUIaTEXK, OTHOCAIINNCS K TEKYILIEMY ITEPHOY;

t - 1ara OLICHKU,

to - laTa Ha4yaJla pacYeTHOIO IIEpUOa;

t, - 1aTa OKOHYaHUA pacu€THOr O nne€puoaa.

B cnywae, ecnu mara mpusHaHHS 00s3aTENbCTBA PpA3IUYAETCs C MOCICTHUM JHEM IEpHOJa,
oTpeieIIEMbIM JOTOBOPOM apeH Ibl KaK TIEPHO/I, 32 KOTOPHIN MTPOU3BOIUTCS apCHIHBIN TIJIATEX, B CBSI3H
C TeM, 4YTO TaKOW TMOCIEAHHWI JIeHb SBISETCS Hepabo4ynM JHEM, TO CIpaBeAJIMBas CTOUMOCTH
00s3aTeNbCTBA PACCUNTHIBACTCS JIMHEWHBIM METOJOM BIUIOTH 10 TAaKOTO IMOCIEIHEro IHS PacueTHOTro
nepuoza 1o 10roBopy.

8 Onpez[enﬂeTcx 13 TOCTYIHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIMUX CIIPAaBOYHUKOB OLCHIIIMKA ®donpa.



9.5 KpaTrkocpouyHasi apeH/1a U apeH/1a MaJIOIleHHbIX MPeAMeTOB
Vupasnstomas kommanuss DoHga HE OCYIMIECTBIsSCT NPHU3HAHWE AaKTHBAa M 0053aTelbCTBA B
cooTBeTcTBUH C 1. 9.1. [IpaBwiI B OTHOIICHUH CIEAYIONINX MTO3UIIHI:

- KpaTKOCpOYHas apeH/1a;

- apeH/1a MAJIOIICHHBIX aKTHUBOB.

Kparkocpounasi apeHaa — J0roBOp apeHIbpl, MO KOTOPOMY Ha JaTy Haudaja apeHJbl
MPEIYCMOTPEHHBI CPOK apeHbl cocTaBiser He Oonee 12 wmecsmeB. JloroBop apeHAbl, KOTOPBIHA
COJICP>KUT OIILIMOH HA MOKYIIKY, HE SIBJISIETCS KPAaTKOCPOYHON apeHI0M.

ApeH/1a MaJIOLIEHHBIX AKTHBOB — apeHJa aKTHUBA, CIPABEIJIMBAsl CTOMMOCTh KOTOPOrO B HOBOM
cocrostanm He npesbimaeT 100 000 (Crta Thicsy) pyOJei® mpu coOII0ACHUH CASAYIOIMNX YCIIOBUM:

- apEeHIATOP MOXET MOJYYUTh BBITOAY OT HCIIOJIb30BaHUS 0a30BOr0 aKTHBA JUOO B OTAEIBHOCTH,
1100 BMECTE C IPYTMMH PeCypcamu, K KOTOPBIM Yy apeHIaTOpa UMEETCsi CBOOOIHBIN JOCTYIT; U

- 0a30BbIii aKTHB HE HAXOMUTCS B CHJIBHOW 3aBHCUMOCTH OT JAPYIMX aKTHBOB WJIM B TECHOM
B3auMOCBA3U C HUMU,

- apeHJaTop He MPEJOCTABISIET aKTHB B CyOapeHay WM HE IJIAHUPYET MPEJIOCTaBIIATh aKTHB B
cybapeHmy.

B stom cnyuyae mnpu3HaeTcs W OLIEHMBAeTCAd O0O0s3aTENIbCTBO IO YyIUIATE AapeHAHOW IUIaThl B
CcOoOTBETCTBUHU C 11. 9.4.2. [IpaBu.

[Ipexpaienue npusHaHus o0s3arenbcTBa GOHIA MO yIUIaTe apeH HOM IIaThl B paMKaxX HACTOSIIETO
paszzesa npou3BOJUTCS Ha JaTy:

- IpeKpalieHus 00s3aTeNbCTBA UCTIOTHEHUEM WM UHBIM 3aKOHHBIM CIIOCOO0M;

- IepeBoJia A0ra;

- B cllyyae MOAM(HKAIMU JOroBOopa apeHjibl JH00 B cllydae M3MEHEHHs CpPOKa apeHIbl, €ClIU B
pe3ysipTaTeé TAaKMX M3MEHEHWM apeH/Ja YTpauuBaeT INPU3HAKM KPAaTKOCPOYHOM apeHIbl WM apeH[bl
MAJIOLEHHBIX aKTUBOB (B 9TOM CJIydae JJOrOBOP apeH/Ibl CYMTACTCS HOBBIM JOTOBOPOM).

10 NMPU3HAHMUE, NIPEKPAIEHUE ITPU3HAHUSA U OLIEHKA I1PU
MNPEJOCTABJIEHUU AKTUBA B APEHY

10.1. Ilpu3HaHue, NpeKpalieHne MPU3HAHUA U OLEHKA IUIATeXell 1Mo yriaTte apeHAHON MIaThl
NPHU NPEIOCTABJICHHH AKTHBA B ONEPALHOHHYIO APEeHIY

[To moroBopam omnepalMOHHOM apeH/bl, 0 KOTOPBIM YIpaBistomas Kkomnanusg @oH/1a BhICTYIAET
apeHjo/laTeseM, JeOUTopeKas 3aJ0JKEHHOCTh B CyMMeE IIJIaTeka, MOAJIeXkalllero oIiare 3a pacyeTHbIN
nepuo/ (Mepuo/i, orpeaesieMblid TOTOBOPOM apeHbl, Kak MepHo/I, 32 KOTOPBIM MPOU3BOAUTCS apEH THBIH
TJIATEX ) MPU3HACTCS:

- B JIaTy OKOHYAHHsI TEKYILEro pacueTHOro Meproja. ;

- B naty onpezenenus CHA.

JlebuTopckas 3aJ0JDKEHHOCTh MpeKpalaeT Npu3HaBaThCs

- B 1aTy €€ OIUIaThl apeHIaTOPOM (MCTIOJTHEHHSI 0053aTeNIbCTB);
- B IaTy YCTYIIKU TIpaBa TpeOOBaHUs K JOHKHUKY

- B JIaTy JUKBUJAIIMN KOHTPAreHTa COTJIACHO MH(POPMAIINH, PACKPHITON B OPHUITHATHFHOM JOCTYITHOM
ucrounuke (B ToM uucie 3anucu B EI'PIOJI o nukBupanuu KpeauTHOM OpraHu3aldd B TOPSJIKE,
YCTaHOBJICHHOM 3aKOHOATEIbCTBOM).

® Vka3aHHas CTOMMOCTb IIOJTBEPKAAETCA JOCTYIHBIMH JAHHBIMH O LIEHAX HA TAKUE aKTUBbI MJIM AKTHBBI C aHAIOTMYHBIMH
MOTPEOUTETHCKIMH CBOWCTBAMH.



Ecnu apenanasi miiata BHECEHa apeHAATOPOM aBaHCOM, TO MpEeKpalleHHe MPU3HAHUSA JAeOUTOPCKOM
3a/I0JDKEHHOCTH  TMPOU3BOJUTCS  OJHOBPEMEHHO C  MPEKpPAIEHWEeM TNPU3HAHUA  KPEAUTOPCKOM
3aJI0J>KEHHOCTH 10 COOTBETCTBYIOIIEMY IIOJIy4EHHOMY aBAHCY.

CrpaBeyinBasi CTOMMOCTD 33JJ0JDKCHHOCTH PACCUHUTHIBACTCS 110 opMyIie:

t—ty+1

A3 =P* ———,
tl - to + 1
eoe:
P - apeHHBIN IJ1aTEXK, OTHOCSAIIMNUCS K TEKYIIEMY MEPUOIY;
t - 1ara OLICHKH,
to - JlaTa HayaJla pacYeTHOro Mepuo/a;
t, - 1aTa OKOHYAHHMS PaCYETHOTO NEPUOJIA.

B cjIydac, €CJIM JaTa NpU3HAaHHA aKTHBA Pa3JIM4acTCAa C MOCICIHUM OJHEM IICpruoga, onpcacisieMoro
JOroBOPOM apCHIbI KaK IIEpUoa, 3a KOTOpHﬁ IMPOU3BOJUTCA apeH,HHBIﬁ IIJ1aTCXK, B CBA3HU C TCM, UTO TaKkoM
IOCJICOHUN JCHb SBIISCTCS Hepa60‘~II/IM AHEM, TO CIIpaB€AIMBasA CTOMMOCTb AKTHBa PACCHUTBLIBACTCA
JIMHEWHBIM METOJIOM BILJIOTH 40 TaKOI'0 MOCIEAHErO JTHS pacdeTHOIO nepruoaa 1mo Jorosopy.

CnpaBermBas{ CTOUMOCTDH 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I OnpeacisICTCa € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 2.

10.2. IIpusHaHuWe, MpeKpalleHHe TNPU3HAHUS W OIEHKA NPH MNPeJOCTABJIEHHMM AKTHBA B
(¢punancoBy10 apeHay

10.2.1. IIpu3HaHue, NpeKpamieHue MPU3HAHUSA U OIleHKA aKTHBA M0 (PMHAHCOBOM apeH/Ie

HmytecTBo, SIBIISFOIIEECS MPEAMETOM JoroBopa (0a30BBIH aKTHB), MPEKpamlacT MPHU3HABATHCS C
JIaThl BCTYIUJICHHS B CHJIy JOTOBOPA U MOANIMCAHUS aKTa IPUEMKU-TIEpEIayu.

AKTHBBI, Haxojsuivecs B (UHAHCOBOM apeHjae, TMpPHU3HAIOTCI B KadyecTBe J1eOUTOPCKON
3a/I0JDKEHHOCTH (B BUJe OyQyIIMX IUIaTe)Xed) Ha JaTy Hadyajda apeH/bl C JaThl BCTYIUICHUS B CHIY
JIOTOBOpA U MOJANKCAHUS aKTa MPUEMKH-TIEpeIadHn.

CrpaBe/uinBasi CTOMMOCTb J€OUTOPCKOM 3a/10JKEHHOCTH 1O (PUHAHCOBOW apeHje OIpenenseTcs ¢
HCIIOJIb30BAaHUEM JIOXOJHOTO IMOJAXO0Jla M0 O0XXHWJAaeMOW INpUBEIEHHONW crommocTu (popmyna pacuera
npezncrasieHa B [Ipunoxenun 1).

I[I/ICKOHTI/IpOBaHI/II-O nmomiIcKat apCHAHBIC IIATCIKU, MOMJICKAINE HAYUCIICHHUIO 3a apCHAY 0azoBoro
aKThuBa C JaThbl, CJ'ICIIYIOH_[eﬁ 3a JaTou OLICHKH, KOTOPBIC €HIC HC OCYHICCTBJICHBI Ha JAaTy OLCHKH, U
HErapaHTUpOBaHHAA JUKBUAALOWMOHHAA CTOMMOCTDH, IMPUYUTAIOIIAACA apCHAOAATCIIIO COIrJIaCHO JOTOBOPY
ApCHABI.

B kadecTBe cTaBKH JAUCKOHTHUPOBAHHA HCIIOJIB3YCTCA aKTyaJlbHAasA CTaBKa O}KH)IaeMOﬁ JOXOJHOCTH

HC,Z[BI/I)KI/IMOCTI/I]'O.

[Ipekparnenue npu3HaHus 1eOUTOPCKON 3a10HKEHHOCTH MTPOUCXOTUT:

- B JaTy IpHEeMKHU 0a30BOT0 aKTHBA MO aKTy MPUEMKHU-TIEPEIauH;

- B IaTy IPEKpaILeHKs JOr0BOpa apeH b,

- B JaTy MOAM(UKAIUU JOTOBOpa apeHiAbl JUOO0 B cilydyae M3MEHEHHs CpOKa apeH[Ibl, €CiIu B
pe3ysbTaTe TaKMX U3MEHEHUH apeH/ia yTpauuBaeT NpU3Haku (PMHAHCOBOW apeH bl (B 9TOM cllyyae
JIOTOBOP apeH/Ibl CYUTACTCSI HOBBIM JIOTOBOPOM).

HpI/I3HaHI/IC 0a30BOro aKTHBa MMPOUCXOJUT HaA Ooiee PAHHIOIO W3 OaT, €CJIU IMPUHATHI HPAKTUYCCKU
BCC PHUCKH U BbII'OAbI, CBA3aHHBIC C BJIAJICHUCM 0a30BBIM aKTHBOM:

- B IaTy NOJAINMCAHMA aKTa IPHEMKH-TIepeaun 0a30BOro akTUBA;
- B IaTy rOCyJJapCTBEHHON PErucTpaluy nepexo/ia npapa Ha 0a30BbIN aKTHB.

10 Onpenensercs U3 JOCTYIHBIX HCTOYHUKOB, B YACTHOCTH, COOTBETCTBYIONIMX CHPABOYHUKOB OLEHIIMKA (QOH/IA.



B npotuBHOM citydae, nepenada 6a30BOro akTUBA MPHU3HAETCS HAa Oosiee MO3THIO M3 YKa3aHHBIX B
HACTOSILEM ITYHKTE J1aT.

10.2. Ilpu3HaHue, nmpekpamieHue NMPU3HAHUS M OIEHKA IUIaTeXKell MO ymjare apeHIHOi
JIATHI

[Ipu3Hanue M oueHka AeOUTOPCKON 3aJ0DKEHHOCTH IO YIUIATE apeHJHOM IUIaThl B OTHOIIEHUU
apeH/ibl 0a30BOro akTHBa J0 JAaThl OLEHKH BKIIOUUTENIBHO OCYILECTBIIAIOTCA B cooTBercTBuM ¢ 10.1.
[IpaBui.

11.TlopsiioKk KOHBEPTALMM CTOMMOCTEM, BIPA’KEHHBIX B OTHOH BaJIIOTE, B IPYIYI0
BAJIIOTY

CTouMOCTh aKTHBOB M O00s3aTENBCTB, BBIPAKEHHAs B WHOCTPAHHOW BalllOTE, MPUHUMAETCS B
pacuer CHA B Bamote onpeaenenuss CHA B coorBerctBuu ¢ [Ipapmiamu Y [MUD, peiicTByrommmu Ha
naty onpeaenenuss CHA, no kypcy Llenrpansnoro banka Poccuiickoit denepanuu Ha 1aty onpeaeineHus
UX CIPABEIINBON CTOMMOCTH.

B caywae ecim IlentpaneHbiM bankom Poccuiickoit ®@enepanu HE YCTAaHOBIEH KypcC
WHOCTPAHHOW BaJIIOTHl, B KOTOPOM BBIpaXXE€HA CTOUMOCTh aKTHBOB (0053aTE€NbCTB), K BallIOTE
onpexaenenuss CHA B coorBerctBuu ¢ IlpaBunamu 1Y TIU®, neiicTByrommMu Ha JaTy ONpeAcicHUs
CUYA, TO uCIONB3YyeTCsI COOTHOIIEHNWE MEXIY KYpCOM MHOCTPAHHOW BAJIOTHI M BAIIOTON OMpeneTeHUs
CYHA B cootBerctBuu c llpaBunamu 1Y IIM®, peiictByromumu Ha pgaty onpeaeneHus CYA,
OIpesieNIieMOE€ Ha OCHOBE Kypca 3THUX BallOT [0 OTHOLIEHUIO K aMmepukaHckomy aomnapy (USD),
YCTaHOBJIGHHOTO KOMIIO3MTHBIM phiHkoM Hbro-Hopka (Composite (NY) Generic) (kpocc-Kype
WHOCTPAHHOU BAJIFOTHI, ONPE/ICTICHHON Uepe3 amepukanckuii gomiap (USD))

12. MOPAJIOK PACUETA BEJTUYUHBI PE3EPBA HA BBIILIATY BO3SHATPAXKJIEHU

Peseps Ha BbIUIaTy BO3HarpakaeHus GOpMHUpPYETCS OTAEIbHO B 4YacTHU pe3epBa Ha BBIILIATY
BOZHAarpaXACHHUs YIpaBIAIOMIEH KOMIAHMM M B YacTH pe3epBa Ha BBIIUIATY COBOKYIIHOI'O
Bo3HarpaxaeHus Crnenuaau3upoBaHHOMY JENO3UTApUI0, OLEHIIMKY U JIMIlY, OCYIIECTBIISIONIEMY
BEJICHUE pPeecTpa BIAJICNIbLIEB MHBECTULMOHHBIX MaeB (hoHHIA (Oanee umeHnyemcs peseps HaA npodue
B03HACPANCOCHUSL).

Pe3ep Ha BbIIIaTy BO3HArpaXkACHUM MpHU3HAETCs (HaYMCIsAeTcs) B cocTaBe o0s3aTenbeTB PoHga
¢ HauOosee no3aHen u3 2 (IByx) ciaeayronux aar:

e JlaTa Hayaja KaJeHAApHOIo roja;
e JaTa 3aBepiueHus (okoH4aHus) popmupoBanus Donna.

[TpexpalieHne MpU3HaHUS pe3epBa HA BHIIUIATY BO3HATPAKICHUM MPOUCXOAUT IIPU HACTYIUIEHUH
OJIHOM M3 CIEIYIOUIUX JaT:

e JlaTa OKOHYaHMs KAJIEHJAPHOTO r'0/1a BKIIOUUTENBHO;

e JlaTa BOSHMKHOBEHHS OCHOBaHMS IS mpekparieHus PoHsa B 4acTU pe3epBa Ha BbIILIATY
BO3HArpax/IeHus Y IPaBIAOLIEH KOMIIaHUH;

e pHaubosiee MO3AHEH W3 JBYX JaT NpU TPEKPalleHWH - JaThl OKOHYAHMUSA IpUEMa
TpeboBanuit kpeautopoB [T win gaTel OKOHYaHMS peaau3aluu Bcero uMmyinectsa [TND
(BKJIIOUHUTEIBHO).

BennunHa pe3epBa Ha BBIILIATY BO3HArpaxacHuil B @OH1e HAYUCIISIETCS] HAPACTAIOIIUM UTOTOM:
e Ha kaxayrwo aary pacuera CUA B coorBercTBUM ¢ HacTosmiuMu IIpaBunamu B TeueHue
KaJICHJIapHOT0 T0/a;



e Ha JaTy BO3HMKHOBEHMsS OCHOBaHMs Uil mpekpameHuss donpa B vacTu pesepa Ha
BBIIUIATY BO3HATPAXKIACHUS Y IPaBIISIOIICH KOMITaHUH.

Ecin pacu€rHas BennMuymHaA pe3epBa Ha BBIIUIATY BO3HArPaXKACHUs OIPEAEIAETCS HCXOId W3
(UKCUPOBAaHHON BEIMYHMHBI, IPEAYCMOTpeHHO! [IpaBuiiaMu JOBEPUTEIBHOTO YIIPAaBICHH, TO pE3epB Ha
BBIIUIATY BO3HATPAXKICHHUS HAYUCIAETCA B PAa3MEpe YKAa3aHHOM BEJIMYMHBI, PACCUYMTAHHOM Ha Jary
onpenenenuss CHYA B coorBerctBuu ¢ llpaBuinamu JOBEPUTENBHOTO YIPABICHUS IMPOINOPLUOHAIBHO
KOJIMYECTBY KaJICHIAPHBIX JHEW B paCUETHOM IIEPUOJIE.

B cnywyae u3aMeHeHus (DUKCHPOBAHHOTO pa3Mepa BO3HATPAKICHUS BEIMYMHA HAYHUCISIEMOTO
pe3epBa OIpeAesaeTCs IPONOPLUUOHAIBLHO UCXOI U3 KOJIMYECTBA KAJICHIAPHBIX JHEH NEHCTBUSA KaKIO0TO
pa3Mepa BO3HATPAKICHHUS B PACYETHOM IIEPUOJIE.

Ecin pacu€rHas BelnMuyuHA pe3epBa Ha BBIIUIATY BO3HAIPaXKICHUS OIPENEIAETCS UCXOAS W3
IIPOLICHTHOW CTaBKM OT CPEJHErOJOBOM CTOMMOCTM 4YHUCTBIX AaKTHMBOB, TO BEIWYMHA TEKYLIErO
HAUYMCJIEHUS pe3epBa Ha BBIIUIATy BO3HArpaxaeHuil B MoHje paccuMThIBaeTCA 10 cieayrouei hopmyie:

%CIIAt + Ad — Oud +dZ_J:POt

d-1
Pa = X *(oxpyen( L= );2)/(1+—X0)—2Pt,
D D" =

eoe:
Po. CyMMa O4YepeaHOro (TEeKYIEero) HaYMCJIeHHs pe3epBa B Aary pacuera CHA;
X - mpoueHTHAs CTaBKa, COOTBETCTBYIOMIAS:
® cCOM TPOWM3BOJUTCS pacdyeT CyYMMBI pe3epBa HAa BO3HArpaXJCHUE YTIPABISIONICH

KOMIIAaHUM - pa3Mepy BO3HArpaxxJIeHWs YIPaBIAONIEH KOMIOAHUM OTHOCHTEIbHO
cpeanerogoBoii CYA, ycraHoBieHHoMy IlpaBuiamMu JOBEpUTENBHOIO YIPaBICHUS
DonpoM;

® €CIM MPOU3BOAMTCSA pacuyeT CyMMBI pe€3€pBa Ha IIPOYHME BO3HATPAKIACHUS - COBOKYITHOMY
pasmepy Bo3HarpaxkjaeHuil Crenuainu3upoBaHHOMY JIETIO3UTAPUIO, OIEHIIUKY U JIHILY,
OCYILECTBISIIOLEMY BEIACHHME pEecTpa BIIAJENIbLIEB HMHBECTHULMOHHBIX maeB donna,
OTHOCUTENBbHO cpenHerogoBoii CUYA, ycranoBneHHoMmy IIpaBmiiaMu JOBEpUTENBHOIO
ynpasneHus onaom;

C4, CYA 110 coCcTOsSTHMIO Ha KOHEI[ KaXJIoro padodero AH4 t, 3a uckitodenueM aus d. Ecnu Ha
pabounii nenp t CHYA He ompezaeneHo, oHO npuHMMaercs paBHbIM CYA 3a mpenmiecTByrouiuil aHO t
paOouuii JeHb TEKyIlero KajeHJapHoro rojaa, a eciu pacuer CYHA B KaJeHAapHOM TOAYy He
MIPOU3BOJIMIICS - HA MOCJIEIHUN pabounii 1€Hb MPEIbIIYILEro roja;

Ad - cTOMMOCTb aKTHBOB Ha naty pacuera CHA;

Qd - cronmocTs 06s3aTeNbCTB Ha naty pacuera CUHA;
D - konuuecTBO pabounx AHEN B TEKyIIEM KaleHIAPHOM TOLY;
t - mopsAnKoBBIA HOMEp paboyero JHs, MpUHUMarOIUi 3HadeHust ot 1 10 d. t=d — mopsaaKoBBIN

HOMEp pabouero JHS HAYUCIICHUS pe3epBa P

Pot. cymma pesepsa Ha BO3HarpakicHne YIpaBISOlIell KOMIAHHM M pe3epBa Ha MPOUHE
BO3HArpa)<JCHUsI, HAUKMCIEHHAs C HayaJla TeKYILero KajleHAapHoro rojia, He Bkitoydas gatry pacueta CHA;

Xo -CyMMapHass IPOLIEHTHAs CTaBKa BO3HAIPAXKIEHUA  YIpaBIAOMEH KOMIAHUUA U
BO3HarpaxaeHuil Crneunaau3upoBaHHOMY JEMO3UTAPUIO, OLEHUIMKY M JIMIY, OCYILECTBISIOLIEMY
BEJICHHUE PEECTPA BJIAJIEIbIIEB HHBECTUIIMOHHBIX NTacB PoHa.

Pr_ cymma pesepa, cooTBeTCTBYOMIAS:
e cCaM IPOM3BOAUTCSA pacdeT CyYMMBI pe3epBa Ha BO3HArpakJIeHUE YIIPaBISAIOLICH
KOMITAHHMH - CyMME PE3€pBa Ha BO3HArpaKJAeHNE Y IPABIAIONIEH KOMIIAHUH, HAYNCIEHHON
C Hauasa TEeKyIIero KaJIeHJapHoro rojia, He BKJItoyas faty pacuera CUA;
e  CCJIM IIPOU3BOAMTCS pacdyeT CyMMBI pe3epBa Ha IIPOYKE BO3HATPAXKICHUS - CYMME pe3epBa
Ha MpoYre BO3HATPaKIECHUS, HAYMCIICHHOM C Hadala TEKyIIEero KaJeHAAapHOro roja, He
BKJItouas aary pacuera CUA.



B caydae Bcrymienus B cuity u3MeHeHuid B [IpaBuia noBepuTenbHOro ympasiaeHUus PoHIOM,
IpeIyCMaTpUBAIOIIMX HM3MEHEHHE pa3Mepa BO3HATPaXACHUS YTNPABIAIOMIEH KOMIIAHUM — W/HIU
COBOKYITHOTO pa3Mepa BozHarpaxaeHuil Crenuaiu3upoBaHHOMY [EHO3UTAPUIO, OLEHIINKY U JIUILY,
OCYIIECTBJISIONIEMY BEJACHUE pEecTpa BIAJCNIbIIEB MHBECTUIIMOHHBIX maeB DoHIa, B OTYETHOM TOY,
MIPOLIEHTHAs CTaBKa PACCUUTHIBACTCS CIAECAYIOLUIUM 00pa3oM:

i| i|| Tin
X = (X'-I-—JrX"T—+...+Xn —),
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T = +T, +..+T"),
eoe:
X - HpOI_[eHTHaSI CTaBKa, COOTBGTCTByIOH_IaSII
e ¢CCIOM TPOW3BOJUTCSA pacdyeT CyMMBI pe3epBa Ha BO3HArpaXKICHHE Y IIPaBISIOIICH

KOMIIAHUM - pa3Mepy BO3HArpaxJIeHWs YIpPaBIAIONIeH KOMIOAHUM OTHOCHTEIbHO
cpeaHerogoBoii CUYA, ycraHoBieHHoMy IlpaBuiamMu JOBEpUTENBHOIO YIPaBICHUS
DonpoM;

® eCIM MPOM3BOAMTCA pacueT CyMMBI pe3epBa Ha MPOYHE BO3HATPAKICHHS - COBOKYITHOMY
pasmepy Bo3HarpaxjaeHuid Crnenualiu3upOBaHHOMY JICTO3UTApHIO, OLUEHIIUKY W JIUILY,
OCYIIECTBISIIOIIEMY BEIACHHE peecTpa BIIAJENIblIeB HHBECTHIIMOHHBIX MaeB doHja,
oTHocutenbHO cpeanerogoBoit CUYA, ycranoBienHomy IlpaBunamu 10BEpUTEIHHOTO
yrnpasneHus oungom;

1
X' IIpoUCHTHAA CTaBKa X , ACUCTBOBaBIIasA C Ha4Yajaa OTYCTHOI'O IroJa,

"
X" HU3MCHCHHAA IIPOLUCHTHAA CTaBKa X ;
n

- ICVCTBYIOIIAs MPOLIEHTHAs CTaBKa X
T . T, . X'
I - KOJIMYECTBO pa60q1/1x JHEU nepnona , B TCUCHHUC KOTOpI)IX JCHUCTBOBAJIA CTaBKa y

. o T o "
T' - KOJIM4YCCTBO pa60q1/1x JHeU nepuoja ', B TEUEHHUE KOTOPBIX AEUCTBOBAJIA CTaBKa X ,
n T. n
! - KOJIM4YECTBO pa6oq1/1x JHEH nepuoja ', B TCUCHUE KOTOPBIX JIeiCTBOBAJIa CTaBKa

CpenneronoBas CHA ®onja Ha nmo0oi aeHb ompezensercs, Kak oTHoumeHHe cymMmmbl CHA Ha
KaKIbld pabouuil JeHb KaleHJapHoro roja (ecnu Ha paboumii neHb KaneHgapHoro roga CUA He
OIIpezeNsAnach - Ha MOCJIEIHNN JIEHb €€ ONPEIENICHHUs, IPEAIIECTBYIOINN TAKOMY JIHIO) C Hadaia roga (c
naThl 3aBepiieHus (okoHuyaHus) popmuposanus @oHzaa) 10 naTel pacuera cpeanerooBoil CHA k uuciy
pabouux JHEH B KaleHIapHOM TOy.

Pasmep cdopmMupoBaHHOTO pe3epBa Ha BBILJIATY BO3HArpaX/JE€HHS YMEHbBINIAETCS HA CYMMBI
HAQ4YMCIEHHOTO B  TEYEHHWE OTYETHOIO TOAAa  BO3ZHArpAXACHUS  YIpaBJAKOIIEH  KOMIAHHH,
Criennanu3upoBaHHOMY JEMO3UTAPHUIO, OLEHIIUMKY U JIMIY, OCYIIECTBISIOIIEMY BEJCHHUE peecTpa
BJI4/IETIbLIEB NHBECTUIIMOHHBIX nTacB DoHAa.

Hewncnonb30BaHHBII B TEUYEHUE KaJICHAAPHOTO ToJa pPE3epB Ha BBILIATY BO3HATPaXKICHUM
MO/JIEKAT BOCCTAHOBJICHUIO B IOCJIEIHUN KaJICHJApHBIA JI€Hb KaJ€HJapHOro Troja, a YyKa3aHHOe
BOCCTAaHOBJIEHHE OTpa)kaeTcs Npu nepBoMm ompeneneHnn CYA B KaJleHAapHOM TOAY, CIEAYIOLIEM 32
KaJIeHJAapHBIM I'OJIOM, B KOTOPOM pe3epB ObLT chopMHUpPOBaH.

13. MOPSIAOK PACYETA CPEJHEI'OJIOBOM CYA ®OHJIA U ONIPEJAEJEHUSI
PACUETHOM CTOMMOCTH MHBECTUIIMOHHOI'O MASI ®OHJIA

CpenneronoBass CHA donnga Ha m1000# J€HB ompenensercs, kKak oTHomeHue cymmbl CUA Ha
KaXaplii pabounii JeHb KalleHIapHOro rojaa (ecau Ha pabounii aeHp KajengapHoro roga CYA He
oIpeaessIach — Ha TIOCJICAHUH JICHb €€ ONpeAeICHUs, PEAMeCTBYIONNI TaKOMY JHIO) C Hadana roja (c



naThl 3aBepiieHus (okoH4yaHus1) GpopmupoBanus OoHaa), BKIOYas Aaty pacdera cpeanerogoBoi CUA, k
YHCTy pab04MX JHEH B KaJCHIapHOM TOAY.

> CY4,
Creiq=-=4——,
D

2oe:

D - xonnyecTBO pabounx JHEH B TEKYIIEM KaJICHIaPHOM TOIY;
CY4, - CYA, paccuntaHHas B COOTBETCTBMM C Hacrosiumu IIpaBumammy, BKIIOYas J€Hb pacyera

cpenneronoBoii CYA. Ecim Ha pabGounii nenr t CHA He onpeneneHa, oHa npuHuMaeTcs paBHoi CUA 3a
TIPE/IIIECTBYFONIHIN JTHIO t paboumii IEHb TEKYIIETO KaICHIAPHOTO rofia, a eciu pacyer CHA B KajleHIapHOM TOY,
BKJIIOYAst JIEHb pacyera cpenHerofoBoii CYA, He mMpou3BOAWiCS — HA MOCIEAHUIN pabounii IeHb MPEJIbIIYIIEero
rozia. 3HauUCHUE OMPEACISIETCS ¢ TOYHOCTHIO 10 2 (LByX) 3HAKOB IOCIIE 3aIIATOM.

PacuérHas crommocTh MHBECTUIIMOHHOTO Nasi PoHJa onpeaenseTcs Ha KaXIylo Aary, Ha KOTOPYIO
onpenensiercss CYHA donna, nyrem aenennss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX TAEB IO
JaHHBIM peecTpa BIAAENblIeB HHBECTHMIHMOHHBIX maeB DoHAa Ha [daTy ONpeaelieHUus pacdyETHOM
CTOUMOCTH.

[Tepepacuér cpennerogoBoii CHA ®oHga U pacu€THOM CTOMMOCTH MHBECTUIMOHHOIO Masi MaeBOTO
nHBecTHIIMOHHOTO DOHa OcyIIecTBIsIeTCs B ciryyae nepepacuéta CUA.

14. MOPAOK ONPEAEJEHHNSI CTOUMOCTH UMYIIECTBA, NEPEJAHHOI'O B
OIIVIATY UHBECTHIIMOHHBIX ITAEB

CroumocTh HMMyHIECTBa, MEPEaHHOTO B OIUIATy WHBECTUIMOHHBIX IIA€B, OIpEleseTcs B
COOTBETCTBUM C TpeboBanusiMu PexnepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
MHBECTUIMOHHBIX (OHIAX», MPUHATHIX B COOTBETCTBHUM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSMU
VYkazanus u [Ipasuin.

JlaTa, IO COCTOAHHUIO HA KOTOPYIO OHNPEACIACTCA CTOMMOCTH MMYIIECTBA, MCPCAAHHOTO B OIJIATYy
WMHBCCTUIIMOHHLBIX I1aCB CDOHI[a, HE MOJXET OBITh paHeC OaThl Iepeaavyu TaKOro MMyHieCTBa B OIUIATY
HHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIYy4acB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IICPECIaHHOT'O B
OIJIaTy MHBECCTHIIUOHHBIX mnaén CDOHI[a, Ha OCHOBAaHUHM OTYETA OLICHIIMKA.

Jlata, IO COCTOSIHMIO Ha KOTOPYIO ONPENENAEeTCS CTOMMOCTh MMYIIECTBA, MEPEJAHHOIO B OIUIATY
MHBECTULMOHHBIX MaéB DoHAa, HA OCHOBAHMU OTYETA OLEHIIMKA, He MoxeT ObITh panee 3 (Tpéx)
MeCALleB 1O JAaThl IepeJayd TakKoro HMMYIIEeCTBa B OIUIATy WHBECTULIHMOHHBIX naéB. CTOMMOCTH
HMMYIIECTBA, IIEPEIAHHOIO B OILIATy MHBECTULMOHHBIX NMaéB POHIA, ONpPENeseTcs M0 COCTOSHUIO Ha
JaTy, YCTaHOBJIIEHHYIO B COOTBETCTBUHU C [IpaBunmamu nosepurenbHoro ynpasineHus @onjgom Ha 23 4. 59
MUH.

15. MOPAJIOK YPEI'YJIMPOBAHWS PASHOTIJIACUM MEXKY YIIPABJISIIOIIEM
KOMITAHUEW U CIELUAJIM3UPOBAHHBIM JENO3UTAPUEM IPU ONPEJEJIEHAN
CYHA

15.1 IIpouecc cBepxkn CUA

VYnpapnstomas komnanus M CHeruaiu3upOoBaHHBIA JIEMO3WTApUA HA JaThl, MPEIyCMOTPEHHBIE
NeBATHIM a03aleM paszzena 2 Hacrosmux [IpaBui, ocymiecTBISIOT o0s3aTenbHylo cBepky CUA u
CTOMMOCTH OJITHOTO MHBecTHIIMOHHOTO nasi Ponna. g storo Ympasisiomas komMnaHus GopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB PoHa.



Cneunuanu3upoBaHHbIA Aeno3uTapuil ocymecTBiseT cBepky CHA u pacd€THON CTOMMOCTH OJHOTO
WHBECTUITMOHHOTO mast POHJIa, pACCUUTAHHBIX YTIPABIISIFONICH KOMITAaHUEH, ¢ COOCTBEHHBIMU pacu&TamMu
TAHHBIX [OKa3aTelIeH.

[IpaBuibHOCTH onpeneneHuss CHA u pacuéTHON CTOMMOCTH OJIHOTO MHBECTHIIMOHHOTO nas PoHja
ITOATBEP>KIAETCS NOANUCHIO YIIOJTHOMOYEHHOT0 jnia Crenualn3upoBaHHOIO JEMO3UTapHs U 3aBepsieTCs
neyarpio Crnenuaan3upoBaHHOIO JIENO3UTapus HAa CIPaBKE O CTOMMOCTH YHMCThIX akTuBOB DoHaa (B
cllydyae MOANUCaHUs OYMa)KHOTO JJOKYMEHTA).

B cinywsae oOHapyXKeHHsS CYyIIECTBEHHBIX pACXOXKJICHUN, BBIIBICHHBIX B TIPOIECCE CBEPKH,
CrnenuayM3upoOBaHHBIA  JENO3UTAPUN  HAmMpaBisAeT YIpaBisdlomeld KOMIIaHMM HWH}opMmanuo ¢
pe3yibTaTaMu IO CBEpPKE JaHHBIX yuéra umyliectBa DoHaa ¢ yKa3aHUEM MO3UIIMM, 0 KOTOPHIM ObUIH
OoOHapyKeHbI JAHHbBIC PACXOKICHHUS.

15.2 BoisiBjieHHe pacxo:kaeHuii B mpouecce cBepku CUA

[Ipy BbIABIEHMM pPACXOXKIEHUU MO cocTraBy akTUBOB npu pacuéte CHA donpga Ymnpasistomas
komnanus 1 CHenuanu3upOBaHHBINA JIENO3UTAPUN OCYIIECTBIISIOT CBEPKY aKTHBOB M O0S3aTENBCTB, 11O
KOTOPBIM BBISIBJIEHBI PACXOXIACHUS, HA IPEIMET MPaBUIbHOCTH UX Y4€Ta B COOTBETCTBUU C KPUTEPUSIMU
UX NpU3HaHUs (MpeKpalleHus MPU3HAHUA).

[Ipu oOHapy)eHUHN PacXOKIEHUH M0 CTOMMOCTH akTUBOB Ipu pacuére CHA donpa Ynpasmusiomas
kommanus 1 Crienuanu3upoBaHHbBIN JEMO3UTAPHUI OCYIIECTBIISIIOT CISAYIOMNE TSHCTBUS:
e CcBepka MH(OPMAIMH, UCTIOIB3YEMON ISl OTPECIICHUS CIPABEIJIMBONH CTOMMOCTH aKTHUBOB
(obs3aTenbcTB) PoOHA, B TOM YHKCIE, €€ HCTOYHMKOB U MOPSIKA UX BHIOOPA,;
e CBEpKa MOpsAKa KOHBEPTAIIMM BEIMYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOW BalllOTE, B
JPYTYIO BaIIOTY.

[Tocne ycTpaHeHuUs BBISIBICHHOHN MPUYMHBI pacxokaeHuil B pacuete CHA Ympasistomias KOMIAHUS
n Crienuanu3upoBaHHBINA JETIO3UTAPUI TTIOBTOPHO OCYIIECTBIISIOT ACHCTBHSI, TPETYCMOTPEHHBIE B 203.2-3
m.15.1 nactosmux [IpaBu.

15.3 BoisiBiieHue ook B pacyere CHA U cTOMMOCTH 0OJHOT0 HHBECTHIIHOHHOIO Nas

B ciydae BbIsiBIeHUs oIMOKH/TIOsIBIEHUST HOBOM MH(opMaruu B pacuéte CHA U CTOMMOCTH OHOTO
MHBECTUIMOHHOTO MNas Crenuaau3vpoBaHHbBIN JETMO3UTapuil M YIpaBisiolas KOMIIAHUS HE MO3JHee 5
(ITsrtm) pabGoumx AHEW ¢ yka3aHHO# aaThl oQOpMISIIOT AKT BbIsiBIeHHs oummOku B pacuére CUHA wu
MIPOBOJST COOTBETCTBYIOLIYIO MPOLIETYPY KOPPEKTUPOBKH OIIUOKH.

B cnyuae, ecnu Ha Aary, MO COCTOSIHMIO Ha KOTOPYIO BbISBIEHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s13aTENBCTBA), UCIIOIB30BAaHHON B pacuére, cocrapisiet MeHee, yeM 0,1% xoppektnori CUA, u
orkioHeHne CYA Ha »TOT MOMeHT pacyera cocrtaBisier menee 0,1% xoppektHoit CYA (danee
UMEHYIOmCcsi  OMKIOHeHUs), TPOU3BOAUTCS TMPOBEpKa, HE TMpuBeJa JIM BbISIBICHHas oOmuUOKa K
OTKJIOHEHUM, cocTaBisomum 0,1% u 6onee oT koppekTHOi CHA, B moCneaAyOmMuX JaTax.

Ecnu paccuntanHble OTKJIOHEHHMS B Kaxayro u3 gat coctaBwid meHee 0,1%, nepepacuér CYHA u
CTOMMOCTH OJHOI'O HHBECTUIMOHHOrO mnas PoHAa HE NPOU3BOAMUTCI. YIPABIAIONIAS KOMIAHUSA H
Criennanu3upoBaHHbBIM JE€NO3UTapuil NPUHHMAIOT BCEe HEOOXOIUMMBbIE Mephl Ul MPEeAOoTBpallleHus
MOBTOPEHUS OIIHOKH B Oy TyIIEeM.

B cnydae, koria B kakyro-1u00 u3 qaT 00a OTKIOHEHUS WM 0J1HO U3 HUX cocTasiseT 0,1% u Gonee
koppektHoil CUYA, Vmpasisomas koMmnanus u Crnenuaau3upoBaHHBIM JIETIO3UTApUM OCYLIECTBIISIFOT
nepepacu€r CHA v CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO masi PoHAa 3a BeChb MEPHUOJI, HAUUHAS C JAThI
JOMYIIeHNUS OIIUOKH.

B cnydae, ecnmu ¢ MmomeHTa momyimieHus omuOKH, npuBenmeid k nepepacuéty CUA u crommoctu
OAHOT'O HHBECTHIIMOHHOI'O IIas cDOH,Z[B., OCYHICCTBIAJIMCH OICpallMi IO BbLAAYC HWIIM IOTAIICHUIO
MHBECTUIIMOHHBIX TIaeB, TO YNPAaBIAONIAs KOMIAHMUS OCYIIECTBISET pacuy€Tbl C BIAJeNbIIAMU
HMHBECTUIIMOHHBIX I1aCB CDOHI[a II0 BO3MCHICHUIO ymep6a B COOTBETCTBHU C Tpe6OBaHI/I$IMI/I
JeHCTBYIOIIET0 3aKOHO1aTEIbCTBA.



[Ipu HeoOxommmoctn Ympapistomas kommanus ¥ Crenuaau3upoOBaHHBIN JIETIO3UTApUA BHOCAT
HCIIPABJICHUS B PETUCTPHI yUETa.



Ipunoscenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00 Uranus - OOMUTALNS, OTHOCAIIASCS K TOMY € CETMEHTY, 4TO U OIICHHBacMas
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NO0XOAHOCTH, paCCUUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHusi CieJIKH, COBEPIIEHHOW Ha J00POBOJILHOW OCHOBE - CJlI€JIKa MPU3HACTCS
COBEpLICHHONH Ha J0OpOBOJIBHON OCHOBE, €CIM 3TO Oup)KeBass CHeNKa, 3aKII0YEeHHass B PEKUME
0e3apeCHBIX TOProB JINOO, €CIIK OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e cjienka Obplla 3aKIOYEHAa HAa OCHOBHOM WJIM TPU OTCYTCTBUUM OCHOBHOTO Ha Hauboee
BBITOJTHOM PBIHKE;

® CJEJKAa HE 3aKJII0YEHA C KOHTPAreHTOM, SIBJSIIOIIMMCS MaimukoM PoHAa WU SBISIOLIEHCS
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIEeH KOMITAaHUEH;

e CJeNKa HE 3aKII0YeHa ¢ KOHTPAreHTOM, He HAXOSIIMMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKYpPCHOTO YIpaBJICHUS, WJIA B COCTOSIHUU OJM3KOM K OAHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OIEPAIIHIO);

e cJenka He Obla 3aKJII0YEeHA, YTOObI BHIMOJHUTH TPEOOBAHUS PETYIHUPYIOIIUX OPraHOB WIIH
JIEMCTBYIOIIETr0 3aKOHO/1aTENbCTBA B OTHOLIEHUH OHON U3 CTOPOH IO CJIEJIKE.

IMoramenne - 6mmkaiiiee qocpodHoe (HampuMep, odepra) morameHue (He 4aCTHYHOE) OOIUraiuu
WK TIoTalleHre OOJIMraliy B Cllydae, €ClIM JIOCPOYHOE MOTalleHue He MPEeIyCMOTPEHO SMUCCHOHHBIMU
AOKYMCHTaMH.

CeFMeHTaHHﬂ Oﬁﬂl/[l"alll/lﬁ B HCIAX ONCHKU OCYHICCTBIIACTCA C HCIOJIB30BAHUCM MATPHYHOI'O
noaxoga OAHOBPEMCHHO 110 peﬁTI/IHFy, CpOKY 06paIlIeHI/I$I " TUITY DMUTCHTA:

a. I'pynnupoéka no peiimuncy Imumenma (€cid 5SMUTEHT HMeEET pPEUTHHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJISl TPYIIIUPOBKHU HCIOIb3YETCI MAaKCUMaJIbHBIM PEUTHHT):
I'pynnupoBKa Mo pedTHHTY OCYIECTBISAETCS B COOTBETCTBUU C TAaOIUIICH:

Moody's S&P Fitch
AKPA JIKcnepT PeiiTuHroBas
PA Mexnaynapoana | Mexaynapoana | MexayHnapon rpynma
Al IIKAJIa Al IIKaJIa Has IKAJa
BBB+u BBB+u
Baal u BbIimIe
BBIIIIE BbIIIIE .
Peiitunrosas
Baa2 BBB BBB rpynmna [
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;'UAAA; : Bal BB+ BB+
AA-(RU)
Peiitunrosas
A+(RU), rUAA-,
A(RU) FUA+ Ba2 BB BB rpynmna Il
A-(RU), [ ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB




BBB(RU),
BBB-(RU) | "BBB Bl B+ B+
Peiitunrosas
BB+RU) r;]f BBBB: B2 B B rpyma 111
BB(RU) | ruBB B3 B- B
Boitee HU3KHUIT pEUTHHT / PEATHHT OTCYTCTBYET Peiitinrosas
rpynmna [V

CooTBeTCcTBHE PEUTUHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHMs peiTuHra Poccuiickoit

®denepan, NPUCBOCHHOIO POCCHUMUCKUM PEUTHHIOBBIM AreHTCTBOM I10 HAI[MOHAJIBLHOW PEUTHUHIOBOU
1iKane v (WIn) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXIYHApOAHON pelTHHroBoi mikane. [Ipu
MepeCMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

b. I'pynnupoexa no orwpauuu (DURATION) obnuzayuu:

Menee 1 roga  nmropanust MeHbllIe WM paBHa 365 qHei;

Ot 1 mo 3 ner  mropanus 6osbiie 365 nHEH, HO MeHbIe WK paBHa 1095 nHei;
Or3 no Sner  mroparus 6onbie 1095 nHEl, HO MeHbIe WU paBHa 1825 nHei;
Boinee 5 ner mropanus oosbine 1825 mHe.

C. I'pynnuposka no muny smumenma:

- JUTsl OOJIUT Al POCCUHUCKHUX SMHTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
I'ocynapcTBeHHBIE OOMHUTAIUY;

KopnoparuBHbie o0nHranuy;

MyHunumnagbHbie 00JIUrauu u oonuranuu cyorekToB PO.

- JUTSI €BPOOOITHTAITIN POCCHICKIX AYMUTCHTOB:

I'ocynapcTBeHHBIE €BpOOOTUTALINN;

EBpoobnuranuu 6aHkoB;

EBpoobnuranuu He(huHAHCOBBIX OPraHU3AIINN.

d. I'pynnuposka no eéanrome.

dpdexTHBHAA CTABKA 10XOHOCTH J0JII0OBOM LEHHOW OymMaru ot 1eHbl P onpeznenseTcs ucxons

W3 YpaBHEHHS:

N

CF,
P+ NKD = Z —
= (1+YTM)365

eoe:

YTM - uckomast 3ppexTuBHAS CTaBKa JOXOTHOCTH;

P - uena, ot KoTOpO# paccunThiBaeTcs 3QPeKTUBHAS CTaBKA JOXOJHOCTH JOJITOBOM 1IEHHOH Oymaru;
NKD - nakoryieHHBIM KYOHHBIN J0X0J1 Ha JaTy OLIEHKHU (ITpUOaBIsETCS B TOM Ciydae, eciu mneHa P

He Bkioyaer HKJ);

N - KoIM4ecTBO OCTAaBIINXCS Ha JaTy OLCHKHU IIaTexei IIPOIICHTOB H/WIA OCHOBHOM CYMMEI 10Jira

IO JTOJITOBOM IIEeHHOU Oymare;

CF; - BenmnuuHa i-TO MaTexa,
t; - mata i-ro miaTexa;
to - 1aTa OLICHKU.



®opMmyia pacyera npuBeaeHHo croumoctd (PV):
N

CF,
V=) —

i=1 (1+71)365

eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOJIMYECTBO OCTABINMXCS HA JIaTy OIICHKH IJIATe)KEH MPOIICHTOB W/WIM OCHOBHOW CYMMBI J0JTa
T10 JIOTOBOPY (IEMO3UTY, TOJITOBOM IIEHHOM Oymare);

CF; - BennumHa i-TO TIaTeXka;

t; — mmaHoBas J1aTa i-ro IaTexa;

top - JaTa OLICHKHU.



Ilpunoscenue Ne2

MNOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB
JJIAA YYETA KPEAUTHOTI'O PUCKA

OO0ume noJ10:KeHUus

OrcHKa KPEAUTHOTO PHCKA MCIOJIB3YETCs Ui pacyeTa CHpaBEJIMBOW CTOMMOCTH aKTHBOB. [Ipu
9TOM B 3aBUCHUMOCTHU OT CTCIICHU BJIUAHUA KPCAUTHOI'O pUCKa Ha CIIPABCAJIMBYIO CTOUMOCTL AKTUBLI
KJIACCU(UITUPYIOTCS Ha CIEAYIONIUE BUIbIL:

. Crangaprabie (0€3 MPU3HAKOB 00CCIICHEHN);
. Ob6ecnienennblie 6e3 HacTyIIeHU edonTa,
. AKTHBBI, HaxoasmMecs B nedoire.

IlepevyeHb aKTHBOB, MCMOJIb3YeMbIH JIsl YKA3aHHBIX CTAJAWI 32/10JKEHHOCTH, CIPpaBelJuBast
CTOMMOCTb KOTOPBIX KOPPEKTHPYETCSl HA pa3Mep KPeANTHOT0 PHCKa:
Crangaprable akTUBBI (0€3 IPU3HAKOB 00eClICHEH s ), 8 UMEHHO:

. [IpaBa TpeOoBaHUs W3 JOroBOpa 3aiiMa M KpPEIUTHOTO JOoroBopa (B cliyyae eciu
3aliMOJIaBIIEM I10 JOTOBOPY BbIcTymnaet ®oum);

° Jleburopckasi 3aI0JDKEHHOCTD (B ClIydae OMPEICIICHUs CIPABEIIMBOM CTOMMOCTH TaKOU
3aJJ0JDKEHHOCTH C UCTIOJIb30BaHUEM METO/Ia MIPUBECHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TOTOKOB).

OobecrieHennsle (03 HacTyIIEHU 1eh0Ta), 4 KMEHHO:

o JleHexxHBIE CPEACTBA HA CUETAX U BO BKIIAJAX;

o JlonroBeie MHCTPYMEHTHI (B Cllydae OTCYTCTBHSI 1I€H OCHOBHOTO PBIHKA, MO3BOJISIOIINX
OTpPENIeTUTh CIIPABEAJIUBYIO CTOMMOCTD Ha AaTy onpeneneHus CHA);

. [IpaBa TpebGoBaHMsA W3 KPEOUTHBIX JTOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydyae, €ciu
3aiiMo1aBIeM 10 TOTOBOPY BhicTymnaeT dDoun);

o Jlebutopckast 3a105KEHHOCTD;

. AKTHUBBI, CTOUMOCTb KOTOPBIX OINpEENSIeTCS Ha OCHOBAHMM OTYETa OICHINUKA (C y4eTOM

HOHOX(GHHﬁ, YCTAHOBJICHHBIX B Pazgene 7 nacTosiiero l'IpI/IJ'IO)KeHI/IH).
AKTUBBI, HAXOJAIINECS B z[ed)onTe, a UMCHHO!
. Bce Bugsl AKTUBOB, HAXOJAIIUECA B IIC(I)OJ'ITG.

Jins nened HAcTOAIIEW METOAWMKHM, KOHTPAareHTbl — WHAWBUAYAJIbHBIE NPEANPUHAMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM JIMaMm.

TepMHUHBI U onpeeIeHUs.

KpeauTHblii puCK — PUCK BO3HUKHOBEHHUS MOTEPh B Pe3yNbTaTe HEUCTIOIHEHHS 00S3aTENbCTB
KOHTpPAareHTOM (OMHUTEHTOM) 0053aTelIbCTB, a TaKkKe B  pe3ylabTare M3MEHEHHS  OLCHKH
KPeIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAareHTa (IMUTEHTA).

BespuckoBas craBka:

. B poccuiickux pyomnsx:

Jns 3a10KEHHOCTH CO CPOKOM 1O MOTAaIlleHHs, HE MPEBBIAIOMNM | KaJleHJapHbIA JeHb —
craBka Mosprime;

J71s1 3a0TKEHHOCTH CO CPOKOM JIO TIOTAIIEHHsI, TIPEBBIMAIOMNUM | KaJeHIapHBIN JIeHb — CTaBKa,
onpenensiemast u3 G-KpuBOi, MOCTPOCHHOU 110 POCCUHUCKUM TOCYIapCTBEHHBIM OOJIUTAITHSIM.

st meneii pacdyera 0€3pUCKOBOM CTaBKH, UCTIONIB3YIOTCS CIACAYIOIINE OKPYTIICHUS:

- 3HaueHUE CPOKA CTaBKH OIpeesieTcs 10 4 3HAKOB MOCIIE 3aMsTOM;
- HroroBoe 3HaueHne CTaBKHU OMPEIEISIETCS A0 2 3HAKOB MOCJE 3aIATOM.

. B amepukanckux gosnapax:



Jnst 3a10KEHHOCTH CO CPOKOM 1O MOTAIlICHHs, HE MPEBbIIAIOMMNM | KajaeHJapHbIA JAEHb —
craBka SOFR;

s 3a0JDKEHHOCTH CO CPOKOM JO TOramieHus CBblIE€ | KaJeHJapHOro MJHSA, HO He
npesbimaronuM 30 KaJeHJApHbIX AHEH — MHTEPHOJISIIUA CTaBKM MexAay 3HadeHueM ctaBku SOFR u
CTABKO#f 110 aMEPUKAHCKIM TOCYIapCTBEHHBIM IIeHHEIM Oymaram! Ha cpok 1 mecsul.

Jl1 3a105KEHHOCTH €O CPOKOM J10 TIOralleHus, npespimatonum 30 KajaeH1apHbIX JHEH — CTaBKa,
MOJIyYaroasics METOJO0M JIMHEHHOM HHTEPIOJSIUMU CTAaBOK MO0 aMEPUKAHCKUM TOCYAapCTBEHHBIM
O0IUTaIUSIM.

. B espo:

Jnst 3a0JKEHHOCTH CO CPOKOM JIO0 TMOTAILEHHUs, HE MPEBBIMAIINM | KajleHIapHbIA JACHb —
craBka ESTR;

s 3a0JDKEHHOCTH CO CPOKOM JO TOraumieHus CBblIEe | KaJeHJapHOro MJHSA, HO He
npeBblarommuM 90 KaneHAapHbIX AHEHM — MHTEPHOJSALMs CTaBKM Mexay 3HaueHuem ctaBku ESTR u
CTABKOIf 110 0OIUTaIUAM eBpo30HHI ¢ peiiTuarom AAAY Ha cpok 3 Mecsna.

J1s1 3a10J5KEHHOCTH €O CPOKOM J10 MOTallleHus, peBblmatomuM 90 KajaeHJapHbIX JHEH — CTaBKa,
MIOJIYYaIOILIAsiCsi METOAOM JIMHEWHOM HHTEPIONSIIMA CTaBOK I10 OOJIMranusiM €BpO30HBbI C PEUTHHIOM
AAA.

®opmyJaa 1. DopmyJia JInHeHHON UHTEPIOJISAIUA

RKpmin,€cnvi Dy, < Dopin

™1 x (RKy41 — RKy_,),ecmut Dpyin < Dy < Doy

RKy  +——7—
V-V

RKpmax,ecmi Dy, = Dopgy
Trac:
Dm - cpok 10 moranieHust ”THCTpYMEHTa m B TOAax;
Dmin, Dmax - MHHMMaJpHBIA (MaKCHMAalbHBI) CPOK, Ha KOTOPBI OIpEAETeH YPOBEHb IPOLEHTHBIX CTaBOK
0ECKYMOHHOH JI0XOTHOCTH MOIXOAAIINX (PEeeBaHTHBIX ) TOCYJApPCTBEHHBIX IIEHHBIX OyMar, B TO/1axX;
V+1, V-1 — Haubonee 6mu3kuit kK Dy Cpok, Ha KOTOPBIA M3BECTHO 3HAYCHHE KPUBOW OCCKYNOHHOM JTOXOIHOCTH, HE
IIpeBbIMArOmui (mpesbimaiomuii) Dm, B rogax;

RK(T) — ypoBeHb MpOLEHTHBIX CTaBOK Jyist cpoka T, rae T MoxkeT npuHuMars 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTB Ae0.1Ta) 10 AKTUBY — OIICHKA BEPOSTHOCTH HACTYIICHUsI COOBITHS AedoiTa.
[opsnox onpenenenust PD ycranosnen B pazzene 4.

LGD (loss given default) — omenka ypoBHS TMOTeph B Cilydae HacTyruieHus aedoira.
PaccuuThiBaeTcst ¢ yderoM oOecrneyeHHs MO 0053aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYYHUTENBCTBO U T.II.
ITopsinok onpenenenust LGD ycranoBieH B paznene 5.

CoR (Cost of Risk, cromumocTs prcka) — 10151 0)KHIAEMBIX KPEAUTHBIX YOBITKOB, OIpeessieMas
KaK OTHOUICHHE CYMMBbI C(hOPMHUPOBAHHOIO pe3epBa MOJ KPEIUTHbIE YOBITKM K BajoOBOH OamaHCOBOI
CTOMMOCTH KPEIHUTOB 110 JaHHBIM oT4eTHOCTH MC®O BhIOpanHbiX OankoB. [Topsmok onpeneneanss COR
YCTaHOBJIEH B paznele 6.

KpeauTHblii pedTHHI — MHEHHE HE3aBUCUMOTO PEUTHMHIOBOrO areHTCTBa O CIOCOOHOCTH
pEUTHUHIYyeMOro JiMlla UCHOJHATh TpHUHATBIE Ha cebs (QuHaHCOBble oO0s3aTenscTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAAEKHOCTH, (PUHAHCOBOM YCTOWYMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUU 110 OIIPENEICHHON PEUTUHI OBOM LIKAJIE.

11 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
12 https://www.ech.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html



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

B mensx mpuMEHEHWsT HACTOSIICH METOIWKH JUIsi MOHUTOPHHTA TMPU3HAKOB OOCCIEHEHUS H
coObITil  AedosiTa HUCMONB3YIOTCA HWH(OpMaIusa, modydeHHas (OMmyOJUKOBaHHAS) OT CJICAYIOIINX
PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpeautnoe PeiituaroBoe ArentctBo (AKPA)

. Peittunrosoe arentctBo RAEX («Qxcniept PAy)

. OOmecTBO ¢  OrpaHMYEHHOW OTBETCTBEHHOCTHIO «HamumonansHOoe  PeliTuHTOBOE
ArentctBo» (OO0 «HPAY)

) OO01IecTBO ¢ OrpaHMYCHHON OTBETCTBEHHOCThIO «HammonansHubie KpeautHbie PedTuHriny

(OO0 «HKP»)

B umensx mpuMeHeHus HAcTOSIIEW METOAUKU ISl ONPENEICHUsS] YPOBHS PEHTHHIa C LENbIO
HocJeAyIoLIEero onpezenenus senuuud PD, ucnomnb3yercs nHGopmariys, noiaydeHHas (onyOonuKoBaHHast)
OT CJIEIYIOIIUX PEUTUHIOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe Kpenutnoe Pelitunrooe Arenrctso (AKPA)

. Petitunrosoe arentctBo RAEX («Qxcnept PA»)

CTyneHb KpeIUTHOrO peilTHMHra (rpeiil) - MUHUMAJIBHBIA IIAr JAETATU3AlUN KPEIUTHOTO
pediTuHra B OYyKBEHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u T.1.) win OyKBEHHO-YMCIOBBIX
(manpumep, Baa3, Bal) o60o3naueHusx

Jegoar - BbIABIEHNE COOBITUN, IPUPABHUBAEMBIX K AEQONTY U YCTAaHOBJIEHHBIX B pa3zaene 3 u
OTCYTCTBUE YpEryJHUpPOBaHUs CHUTyallUM Ha CpPOKH, OIpeAessieMble OTIEIbHO JUIsl Pa3HOro BUIA
aKTHBOB/00SI3aTENBCTB.

[IpenenbHBIE CPOKK TpU3HAHUS AedoTa I pa3IMyHbIX BUIOB 33/10JDKEHHOCTH yKa3aHsl B 11.3.1.

OnepauuoHHasi 1e0UTOPCKasi 3aJ0/KEHHOCTh — JeOUTOpPCKas 3aJJ0JKEHHOCTh, OTBEYaIOIIast
KpUTEpUsIM, YCTaHOBIEHHbIM B Hactosimux IlpaBumax CYA s npusHaHus  3a70KEHHOCTH
ONEPalOHHOM.

Paznen 1. CranpaprHble akTUBBI (0€3 NPU3HAKOB 00ecLleHeH )

1.1. Jlns omepamMoHHOW 3aJ0JDKEHHOCTH BHUIOB, YKa3aHHBIX B HacTosmmx [IpaBumax
onpexnenenuss CHA, TUCKOHTHpPOBaHHE HE MPOBOJUTCS, MIPU COOIIOJACHUN TPEOOBAHUN ISl MPU3HAHUS
3aJ10JDKEHHOCTH B KQUECTBE ONEPALIMOHHOM.

1.2. Onienka axkTHUBOB 0e€3 NPHU3HAKOB OOECIICHEHUS, CIpPaBEINBasi CTOMMOCTh KOTOPBIX
OTIpEeETSETCS MO METOAy TNPUBEICHHOW CTOMMOCTH OYAYIIMX JEHEKHBIX MOTOKOB (3a
HCKJIIOUEHUEM JIENIO3UTOB, MOPSAIOK OINPENEIEHUs CIPABEMIMBOM CTOMMOCTH KOTOPBIX
ycraHoBieH B Ilpunoxenun 5 Hacrosumx [IpaBun ompenenenuss CHA) paccuutbiBaeTcs
CJIETYIOIM 00pa3oM:

®opmyaa 2:

N
P,
V= z (L + R(T(n)) 7365

(1 — LGD x PD(Tn))



2oe

PV — cnipaBeyiBasi CTOUMOCTh aKTHBA,

N - KOJTMYECTBO AEHEKHBIX IIOTOKOB JI0 JIaThl TIOTAIICHNS aKTHUBA, HaYMHAas ¢ faThl onpeneneHuss CUA;

P, - cyMMa n-0ro JeHE)XHOTO MMOTOKa (MPOLIEHTHI U OCHOBHASI CYMMa);

N - OPSAKOBEIA HOMEp JEHEKHOTO ITOTOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

R(T(n)) — OespuckoBas craBka Ha cpoke T(n), ompexmensieMas B COOTBETCTBHH C MOPSIKOM, YCTAHOBJICHHBIM B
pasznene «OO0Mmue TOI0KESHU;

T(n)- xonuuecTBO mHEH 0T matsl onpeaeieHus CYA 10 qaThl n-oro ISHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTB A€o Ta) — BEPOSTHOCTD, C KOTOPOil KOHTpareHT B Teuenue T(N) qHeit
MOXET OKa3aThCsi B COCTOSHHUH aedonta. BepostHocts nmedonra PD(T(n)) ompenernseTcs ¢ ydeToM MOJOMKEHHH,
YCTaHOBJICHHBIX B pazzede 4.

LGD (Loss Given Default, morepu npu nedonte) — 10ast OT CyMMBI, TIOABEPKEHHON KPEAUTHOMY PHUCKY, KOTOpas
MOXET OBITH HOTEpsHa B ciiydae ne(onTa KOHTPAreHTa; ONPENENSeTCS B COOTBETCTBHH C IOPSIKOM, YCTAHOBJICHHBIM B
pazzene S.

IIpomexyTOUHBIE 3HAUEHHUsI pacyeTa MPUBEACHHOW CTOMMOCTH I KaKJIOTO JACHEKHOrO IOTOKA,

CKOPPEKTUPOBAHHBIC HA BEIMYMHY KPEIUTHOIO PUCKA, HE OKPYIJISIOTCA.

1.3. ]Iy OLlEHKH CHpaBeIIMBOM CTOMMOCTH TIpaB TpeOOBaHUM 10 akTUBaM (Joropopam) @oHa
K (DU3MYECKHM JIHMIIaM JI0 HACTYIUICHHUs jaedolitTa U ¢ y4eToM MoJiokeHui B Pa3zmene 6 ucmonb3yercs
dopmyia 2, B koTopoit kaxxaoe npoussencuue PD(T(n))xLGD 3amensiercs na CoR. CoR ompezaensiercs
B COOTBETCTBUU C TOPSIKOM, YCTAHOBJICHHBIM B pasnene 6. [l OLIEHKHM CTaHIAPTHBIX aKTHBOB
ucnosb3yercs 3HaueHne COR mist cragum 1.

Paznen 2. Ouenka aktuBoB. Obecuenenue 6e3 nedoJra.

2.1. TIpu BOZHUKHOBEHUHU COOBITHS, BEAYIIETO K 0OCCIICHEHHUIO, CIIPaBEIINBAs CTOMMOCTD JIOJITOBBIX
MHCTPYMEHTOB (B Cllydae OTCYTCTBUS 1I€H OCHOBHOTO phIHKA Ha AaTy omnpenenenus CHA), B Tom
YHuClie JCHEXKHBIX CPEJCTB Ha CUETaX WM BO BKJIAJax, CIpaBEIJIMBas CTOMMOCTh JIEOUTOPCKOMN
3aJI0JDKEHHOCTH, MpaB TpeOOBaHUS MO JOTOBOpaM 3aiiMa M KPEeIUTHBIM JOroBopaMm (B ciydae,
€CJIM 3aliMOJIaBIIEM TI0 JIOTOBOpPY BhICTymaeT MoH1), onpeaensieTcss B COOTBETCTBUU C METOJIOM
KOPPEKTUPOBKHU CHPABETMBOM CTOUMOCTH 110 dopmyie 2.

2.2. CoObITHS, BeAylue K 00eclieHeHUI0:

2.2.1. B ommuouwenuu wpuouyeckux auy
2.2.1.1. Yxynmenue (UHAHCOBOIO MOJOXKEHMS, OTpa3MBIIEECs B JOCTYMHOW (hPMHAHCOBOH

OTYETHOCTH, a UMEHHO CHUKEHHE CTOMMOCTH YHCTBIX aKTUBOB Ooiiee ueM Ha 20%.
2.2.1.2. HeraTuBHOE JEICTBHE PEUTHHTOBBIX areHTCTB — B Cllydae HAWYMs y KOHTpareHTa
peiiTUHra peHTUHIOBOTO areHTCTBa, BXOMAUIMX JHOO B peecTp KPeIUTHBIX
PEUTHHIOBBIX areHTCTB, JTUOO peecTp (UINAJIOB U MPEACTABUTEIHCTB MHOCTPAHHBIX
PEUTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun:
e CHiwkeHue pelTuHra Ha 1 ctynens u 6osee;
e OT3bIB pelTHHra (3a HCKIIOUYEHHEM CJIy4aeB, KOTJa KOHTPAareHTy HPHCBOCHbI
PEUTUHIN HECKOJIBKUX PEUTHMHIOBBIX ar€HTCTB U OT3bIB PEUTHHIA HE SABISETCS CIEICTBUEM
YXYIOIIEHUST ~ KPEAUTOCIIOCOOHOCTH  SMHTEHTa).  Takoe  pemeHue  odopmisiercs
MOTHBHUPOBAHHBIM CYKJECHHEM Y IIPaBJISIONICH KOMIIAaHUU.
VYXyauieHue peuTuHra, NpUCBOEHHOIO MO MEXIYHAPOJHOM IIKajde B MHOCTPAHHON BaJIIOTE,
JUIS 3a/I0JDKEHHOCTH HE YYHMTHIBA€TCS B KauyecTBE IpU3HAKa OOECICHEHHs] B cllyyae, €clid OHH
00yCIOBJIEHBI YXY/IIEHUEM CTPAHOBOM OI[EHKH IMHUTEHTA / 3a€MIIHKA.



VYXyauenue peTuHra OJHUM PEUTHHIOBBIM areHTCTBOM, paHee MPOU3BEACHHOE APYTUM
PEUTHUHTOBBIM areHTCTBOM M YYTEHHOE B KauecTBE COOBITHS, BEAYyIIEro K OOECIIEHEHHIO, He
YUUTBHIBACTCS, €CIIM MPUUUHOMN YXYAIICHUS SBISETCS OJHO U TO ’Ke COOBITHE.
2.2.1.3. Pe3kuii pocT JOXOMAHOCTH JIF0OOTO JIOITOBOTO HHCTPYMEHTA SMUTEHTA (32 MOCIICIHHE
5 TOProBbIX AHEW IPU OTCYTCTBUU pocTa JoxoaHOCTH OD3 U 1pu OTCYTCTBUHU pOCTa
JIOXOTHOCTH aHAJOTHYHBIX OOJIHUTaIlluii SMUTEHTOB).
Yrpapnsolmas KOMIIAaHHUS Ha OCHOBE AIKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
OTpeseNIsIeT BIUSHUAE pOCTAa JOXOAHOCTH OONUTAlMA HA KPEAUTOCTIOCOOHOCTH
SMUTEHTA, UCXOJS U3 CPAaBHEHHUS CO CIPHAOM aHAIOTWYHBIX oOmuranuit k OD3 Ha
JIaTy OLIEHKH.

2.2.1.4.013p1B (aHHYJIUPOBAHUE) Yy KOHTpAreHTa JIMIICH3UH Ha OCYIIECTBICHHUE OCHOBHOIO

BUJA JESATEIbHOCTH.

2.2.1.5.Vcue3HOBeHHE AaKTHUBHOTO pbIHKA [Uis (UHAHCOBOTO AaKTHBA B pe3yJbTare
(MHAHCOBBIX 3aTPyJHEHUI YMHUTEHTA.

2.2.1.6. Hanuuue npu3HAKOB HECOCTOSATENBHOCTH (GaHKPOTCTBA) 3aeMIIuKa.

2.2.1.7. 1511 3a075KEHHOCTH TI0 3aiiMaM, KpeanTaM, (UHaHCOBBIM HHCTPYMEHTAM — CTaBIIMNA
0011en3BECTHBIM /1e(DOJIT IO 00SA3aTENBLCTBAM XOJIIMHTOBOM KOMITAHUH HITH JIE(OIIT 10

4 K KOTOpOi#l TIpHHAIIEKUT KOHTPAreHT, B

yOIMYHOMY JIONTY KOMIIAHMH TpPYHITBIt
cilydae TPOJIOJDKCHUs OOCITY)KMBaHUS J0JIra CAMHM KOHTPAareHTOM ITOCIE COOBITHSI
nedonra.

2.2.1.8.J]In1 HeoOeCHeUeHHOW 3aJ0JDKCHHOCTH 110  3aiiMaM, KpeauTaMm, (PHHAHCOBBIM
UHCTPYMEHTaM — PE3KHH POCT JOXOJHOCTH MO IYOJUYHOMY JIOJTY KOMITAaHHM
TPYNIbl, K KOTOPOW MPUHAMIC)KHT KOHTPAreHT (32 MCKIIOYCHHEM CIydaeB, KOTJa
KOHTPAareHT UMEET MyOTMYHbIC KOTHPOBKH JIOJTOBBIX 00SI3aTEIICTB M ATH KOTHPOBKH

HE MOKa3bIBalOT MPU3HAKOB 00ECIIEHEHUS).

2.2.2. B omnowenuu gpuszuueckux uy
2.2.2.1.1losBnenue y Ynpapistomeid KOMIAHUM MHPOPMALUU O CHUKEHHH BO3MOXXHOCTHU

¢u3myeckoro auma oOCIyKUBaTh 00s3aTelIbCTBA, B TOM 4YHCIE - MOTeps paldoThl,
CHIDKEHME 3apaboTHOM miaThl WJIM HWHOTO PACHojaraeMoro J0Xoja, MHoTeps
TPYAOCIIOCOOHOCTH, yTpaTa MM 0OecleHeHHne COOCTBEHHOCTH, SIBISIOLICHCS OTHUM
U3 UCTOYHUKOB J1I0X0/1a (PU3UIECKOTO JIUIIA;
2.2.2.21losBnenne y Ympapisioniedd KoMIaHuu wuHGopMamuu 00 HCIOJHUTETFHOM
MPOU3BOJICTBE B OTHONICHWH (U3MUECKOr0 JiMia B OOBEME, BIHUAIONIEM Ha
CIOCOOHOCTH (PU3UIECKOTO JINIIA OOCITYKUBATh CBOU o0Os3arenscTBal®;
2.2.2.3.1losBnenue y Ympapisiouied KOMIaHUU MH(OPMAIMU O BO30YXJIEHUU YTOJOBHOTO
Jienia B OTHOIIEHUH (PU3MUYECKOTO JIMLA U OOBSBICHUU €0 B PO3BICK;
2.2.3. B omnowenuu gpuzuyeckux u 0puouecKux auy
2.2.3.1.Hapymienue cpoka MCIOJHEHUS 0053aTeNbCTB HA MEHBIIMNA CPOK, YeM ONpeAeIeHO

Vrpasnsomed komnaHued Juisi nmpusHaHus Jedosita (BKIOYas MOCIEAHUHM JIeHb
CpOKa, YCTaHOBIICGHHOTO i naedonTta), HO OOJBIIUN, dYeM Uil TPU3HAHUSI
NeOUTOPCKON 3aT0JIKEHHOCTH ONEPAllHOHHOM.

13 B Tom umcie cootercTBHM O CT. 3. D3 Nel127 «O HecocToATENEHOCTH (GAHKPOTCTBE)», PACCMOTPEHHUE CYJIOM MO CYIIECTBY
3asBJICHUH 0 OAHKPOTCTBE U T.1. DaKT 1moauy 3asBiIeHUst 0 OAHKPOTCTBE HE PACCMATPUBACTCS KaK IPU3HAK OAHKPOTCTBA.

14 TlousThe TpPyNNbl CBA3aHHBIX JIMI/KOMIAHMM BBOJUTCA MO aHaioruu co cr. 64 ®3 Ne®6 «O IlenrpanbHom Ganke
Poccuiickoit ®enepanuu (banke Poccun)»

15 Hanpumep, MCIIONTHUTENBHOE IPOU3BOJCTBO Ha CYMMY 00JIEE Y€M TIOJIOBMHA MECSYHOTO JI0X0/1a (QHU3IHIa.



VYnopasnsomas KOMIIaHUS UMEET MpaBO HE CUUTATh OOECHEHEHHOW 3a/10JKEHHOCTh
(kpoMe 00s3aTenbCTB MO OMepanusM Ha pBIHKE perno U ¢ TPOU3BOIHBIMU
MHCTPYMEHTAMH), IPOCPOUYCHHYIO Ha | JIeHb, B cllyyae HAJTU4Ms JOKYMEHTOB (KOMUMN
JOKYMEHTOB), CBUJIETEIILCTBYIOIINX O CBOEBPEMEHHOM HCIOJHEHUH 00513aTENIbCTB.
Takoe pemieHne odopmisieTcs MOTHBUPOBAHHBIM —CYXKICHHEM YTIPaBISIONIEH
KOMITAHUH C MPUIIOKEHUEM KOTTMH MOITBEPKAAIOITUX IOKYMEHTOB.

2.2.3.2.1lpenocraBieHrue KpeauTOPOM YCTYNKH CBOEMY 3a€MIIMKY B CHIIy 3KOHOMHYECKHX

NPUYMH WM JIOTOBOPHBIX YCJIOBHM, CBS3aHHBIX C (DMHAHCOBBIMHU 3aTPYIHEHHUSIMH
3TOr0 3aeMIIMKa, KOTOPYIO KPEeIUWTOp HE MpeAOoCTaBMi Obl B MHOM ciy4ae (B TOM
YHUCJIE PECTPYKTYpPHU3aLHUs 33J0JKEHHOCTU C YMEHBIIEHUEM CTaBKH, MPOJIOHTAIUE
3aJI0JKEHHOCTH WJIM OTCPOYKOM BCEX WJIM YaCTH IJIaTexel ).

2.2.3.3.11ubIe CcOOBITHSI, Bemylue K OOCCIICHEHHIO, HE yKa3aHHbIE B HacTosmux IlpaBuiax

onpezaenenuss CUA, MoryT nmpuHUMAaThCs AJI1 pacyeTa CTOMMOCTH YHCTHIX aKTHBOB
@PoHma, HA OCHOBAaHMU MOTHMBHPOBAHHOIO CYXACHUSA YTIPABIAIOIIEH KOMIIAHHM C
YKa3aHWEM J1aThl BO3HUKHOBEHMSI COOBITHS OOECLEHEHUS M COAEpNKaHUU TaKoro
COOBITHSL C TOATBEPXKACHWEM WHGOPMAMU W3 OTKPBITBIX WA COOCTBEHHBIX
UCTOYHHUKOB YIIPABIIAIOLIEH KOMIIAHUH.

2.3.B cnywyae ecnd mnpu NPOBEAECHUM MOHHMTOPUHTA CTAaHOBUTCSA JOCTYNHOM HHQOpMAIUS O

IIpU3HaKax 06CCI_[CHCHI/I$I, CIipaBeAJinBast CTOUMOCTb KOPPCKTUPYCTCA HA TY KC AaTy.

2.4, Oﬁecuene}me M0 Pa3/IMIHBIM aKTUBaAM, OTHOCAIIUMCH K KOHTPAarceHry.

2.4.1. B cmyyae BO3HHMKHOBEHHS OOECIEHEHHs IO OJHOMY AaKTHBY OCTaJbHBIC AaKTHBBI,

OTHOCSIIIIUECS K KOHTPAreHTY, TAKKE CUUTAIOTCS 00€CIICHEHHBIMU S .

2.4.2. TlopyunTenbCTBa W TapaHTHH HAXOMAUIETOCS B Me(OJTe KOHTpareHTa NMPUHUMAIOTCS B

pacyeT ¢ y4eToM 0OECIIEHEHHUS.

2.5. MOHUTOPUHT NPU3HAKOB 00ecLeHEeHHUs
2.5.1. MonuTOpUHT 1O (UHAHCOBOW OTUETHOCTH — HE MO3XkKe uYeM depe3 | Mecdl mocie
HOSBICHUS TaKOH OTUETHOCTH, HO HE pexke, ueM 1 pa3 B moiroja i OTYETHOCTH IO
PCBY u 1 pa3 B roa qist oruetHoctu o MCOO.

2.5.2. MOHHTOPHUHT IO PBIHKY IIEHHBIX Oymar MpoOBOAMTCS Ha KaXayro naTy pacdera CHA.
2.5.3. MoHHTOPHUHT IO (U3NIECKUM JIUIIAM ITPOBOIUTCS pa3 B 6 MecsIIeB,

2.5.4. MOHHTOPWHT 1O AAaHHBIM IO CyIeOHBIM pa30OMpaTENbCTBAM JUIS FOPUIUYECKUX JIUI]

IPOBOJUTCS pa3 B Mecsll. B ciyyae Manoil 3HAUUMOCTH akTHBa Mo oTHomeHuo k CHA
(menee 0.1% or CHA) u no cymme (menee 100 000 py6.) MOHUTOPUHT MPOBOJIUTCS HE
peke, 4eM pa3 B KBapTaJl.

2.6. BbIX0/ U3 COCTOSIHUSA 00eCICHECHMS.

3a10KEHHOCTD NEPECTACT CHUTATHCA 06eCHeHeHHOI\/’I B CIICAYIOIIHUX ClIydadaXx:

2.6.1. Jns opuandecKux JUI

2.6.1.1. JIns oGecuieHeHHs M3-3a TMPEBBIIICHUS TTOPOTOBBIX 3HAYCHHUH - B CIydae MpeKparieHusI

MMpUBCAIICTO K OGCCI_ICHCHI/IIO HapyHICHUA MTOPOTrOBBIX 3HAYCHUH (I)I/IHaHCOBLIX IoKa3aTejiel B TEUCHHUE

JIBYX KBapTaJIOB.

16 Kpome ciyudaes:

®  HaJW4Ms PHIHOYHBIX KOTHPOBOK IO TOPTYEMOM 33J0JDKCHHOCTH KOHTPAreHTa/IMUTEHTA;

e  HE3HAYMTEJIBHOW 1Mo pasMepy (Mernee 1% ot obmieit 3amomkenHocTH 1 MeHee 0.1% ot CHA donnma) 3a10KCHHOCTH,
OCrapruBaeMOil KOHTPareHTOM — J0 MOMEHTA TOJYUYEHUs UCIIOTHUTEILHOTO JICTA;

e  OCHapMBaeMOH 3aJ0JDKEHHOCTH IO MEHSIM U mTpadaM — 0 MOMEHTA ITOIYYeHHUs HCIOTHUTEIEHOTO JINCTA.



2.6.1.2. Jlna oOeciieHeHHUs] W3-3a TIOHMDKCHHUsI PEUTHHTa - B CIlydae TOBBINICHUS PEUTHHTA,
KOTOPBIN paHee ObUT MOHMKEH, JTM00 COXpaHEHUs PEUTUHTa CO CTAOMIIbHBIM MPOTHO30M B T€UEHUE CPOKA
He MeHee 12 MecsieB.

2.6.1.3. lna oOecreHeHUs H3-3a PE3KOTO POCTa JOXOJHOCTH IO TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM IMHUTEHTA — B CIydae BO3BpAIICHUS CIIPIJIOB MO OOMUTanusM MHUTeHTa K G-KpUBOH K
MPSKHUM YpOBHSIM (JIMOO YPOBHSIM KOMITAHWW, KOTOPBIE IO MOMEHTa OOECIICHEHHS] TOPTrOBAIHCH C
6IM3KKMM crpaoM K G-kpuBoitl’).

2.6.1.4. Jlns obGecrieHeHUs W3-3a TIOTEPH JUICH3UU — B CIIydae BOCCTAHOBJICHHSI JTUICH3UU JTNOO
MOJIyYEHUs JIMLEH3UU Ha ATOT K€ WJIM HHbIE BUIBI JEATEIBHOCTHU; BBIXOJ M3 COCTOSHUSA OOECIICHEHMSI
BO3MOXXEH TOJIBKO B CIy4yae MOJyYeHUS] HE MEHEee YeM JIBYX KBapTalbHBIX OTYETOB HJIM FOJIOBOTO OTYETa
O JIeATENHbHOCTH KOHTpareHTa B HOBOM KadecTBe, IPU 3TOM B JESATEIBHOCTH JOJDKHBI OTCYTCTBOBATh
WHBIE TPU3HAKU 00ECIIEHEHMUSI.

2.6.1.5. JIna obecueHeHHs M3-32 MCUE3HOBEHUS aKTHBHOTO PBIHKA M3-3a (PMHAHCOBBIX MPOOIIEM
SMUTCHTA — B CITy4ae BOCCTAHOBJICHHUS aKTHBHOT'O PHIHKA U OTCYTCTBHS MHBIX MIPU3HAKOB OOCCIICHCHHUS.

2.6.1.6. JIna oOecueHeHus] W3-32 HAIWYMS MPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHSA
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jlng Bcex ciy4aeB - B CiIy4ae H3MEHEHHS COCTaBa aKI[MOHEPOB, KOT/Ia HOBBIE aKI[MOHEPHI
CYUIECTBEHHO YIYYIIAIOT OLEHKY BO3MOXKHOH MOJAJEPKKH 3aeMIIHMKa/KOHTpareHTa. /laHHoe neicTBue
JOJHKHO OBITh 00OCHOBAHO MOTHBUPOBAHHBIM CYKJIECHUEM.

2.6.2. B oTHOLIeHMHN (PU3MYECKHUX JIMIL

2.6.2.1. lna obecrieHeHUs W3-3a HHPOPMAITUN 00 YXYAIICHUU IUIATEKECIIOCOOHOCTH — B CITydae

MoJydeHruss MHGOpPMAIMM O BOCCTAaHOBJICHHUHU IUIATEKECHOCOOHOCTH M COXPaHEHHM STOrO CTaTyca B
8

TeueHne cpoka He MeHee 6 Mec. !
2.6.2.2. llna obGecuieHeHust n3-3a WHPOPMAIIUU 00 HMCIOJTHUTEIHLHOM IMPOU3BOJICTBE — B CITydae
ToTaIIeHus 3aI0JKEHHOCTH 110 UCTIOIHUTEITLHOMY TTPOU3BOJICTRBY.
2.6.3. B oTHONIEHNH IOPUIMYECKUX U PU3MYECKUX JIHIL
2.6.3.1. JIna obecueHeHUs W3-3a HApYyLIEHHs CPOKOB HCIOJIHEHHUs 00s3aTeNIbCTB — B Cliydyae

MIOJTHOTO HUCIOJHEHUS MPOCPOUYCHHBIX 00s3aTeNbCTB M HE MeHee ueM 6 Mec. OOCIyKUBaHUS
3aJJOJDKEHHOCTH 0€3 TMPOCPOYEK, MPEBBIIIAIOIUX CPOK, MO3BOJISIOUIMA OTHOCUTH 3aJ0JDKEHHOCTh K
olepaloHHOi. B ciiyyae Hainums TOKyMEHTOB (KOMHH JOKYMEHTOB) O CBOEBPEMEHHOM HCIOJHEHUU
00s13aTENbCTB M PEAIBHOM HCIIOJIHEHHH O00S3aTelbCTB B TE€UEHHE 3 JHEH Iocie HACTYIICHHS CpOKa
KOHTPAreHT/3aeMIIUK TaK)Ke MOXKET OBITh BBIBEIEH W3 COCTOSHUS OOECICHEHWs, JaHHOE ICWCTBHUE
JOJDKHO OBITH 000CHOBaHO MOTHBHUPOBAHHBIM CY)KJICHHEM.

2.6.3.2. JIna oOecrieHeHus! M3-3a PECTPYKTYpU3ALMU B IOJIb3Y 3a€MIIMKA — B CIIy4yae IOJHOTO
MOTAIlIEHUs] PECTPYKTYPUPOBAHHON 3aJ0JDKEHHOCTH (KpOMe Cily4aeB, KOrJa OJHOBPEMEHHO C
MoralieHueM BO3HUKAeT HOBas 3aJOJDKEHHOCTh) W OOCITYXKMBaHHMsS MpoYed 3a70DKEHHOCTH 0Oe3
PECTPYKTYpHU3allMil M MPOCPOUEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIOUIMA OTHOCHTH 33J0JDKEHHOCTh K
ONEPAllMOHHOW, B TEYEHHWE CpOKa HE MEHee 3 MecC. MOCie TMOTAIeHHS PEeCTPYKTYPHUPOBAHHON
3aJJ0JDKEHHOCTH.

2.6.3.3. B cayyae momydeHuss wHDOpMAmMM O TPEKpalIeHUH  CyIeOHOTO/yroJIOBHOTO
IpecIeIOBaHMUS 3aeMIINKA/KOHTPAareHTa IyTeM OIPaBIaTeIbHOTO HMPUTOBOpa JINO0 MPEKpaIIeHHs Jena.
[Tpu 5TOM B Cilydyae MHUPOBOTO COTJIAIICHUS MEXAY 3a€MIIUKOM/KOHTPAreHTOM U UCTIIOM Y TpaBJISIONIas
KOMMaHus o0O0s3aHa TPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHUS C Y4YeTOM M3BECTHBIX HIIU
MPEIoIaraéMbIX YCIOBUH MUPOBOTO COTJIAIICHHUS.

17 Copsn mnst mpoCTOTHI MOMKET HU3MEPATHCSA KAaK Pa3sHMIA MEXIy JOXOMHOCThIO oOnuranuu U G-KpHBOH Ha CPOK, paBHBIH
JIOPALUU OOJTUTaIlHH.

18 Hampumep, yBonbHeHME 0€3 Mepexoa Ha HOBYIO pabOTy SBJIAETCSA HPM3HAKOM OOECLIEHEHHMS, IIPH YCTPOMCTBE HA HOBYIO
paboTy 3aI0KEHHOCTh 3aeMIIIMKA TIEpPEeCTaHEeT CYMTAThC 00ECIIeHEHHOM Yepe3 6 Mec.



2.6.3.4. Jlnsg o00s3aTeIbCTB KOHTPAreHTa, KOTOPBIE CTaM OOECIICHCHHBIMH W3-3a HAPYIICHHS
YCIIOBUH OOCITY)KUBaHUS 1O APYTUM 00s3aTeNbCTBAM KOHTpPAreHTa/SMUTEHTa, — B CIydae MOralleHus
PECTPYKTYPUPOBAHHOM WM MPOCPOYCHHOW 3aJOJKEHHOCTH U OOCIY)XMBaHHS Bcell mpodeit
3aJI0JDKEHHOCTH 0€3 HapylIeHU YCIOBHM WM PEeCcTpyKTypu3alMii B TEYEHHE BCEro Mepuoja o
noraiieHust 1 6 Mec. mocie norameHus NpoOJIeMHOMN 3aJ0KEHHOCTH.

2.7. PacyeT crnipaBelIMBO CTOMMOCTH aKTHBA C Y4€TOM NPHU3HAKOB o0ecueHeHust (10 AedoJiTa
KOHTpareHTa)

2.7.1. CnpaBemiuBas CTOMMOCTb AaKTHBAa MpPH BO3HUKHOBEHHHM NPU3HAKOB OOECICHEHHS
OTpezeNsieTcss MO0 METOAY MPHUBEICHHON CTOMMOCTH OYyIyIIMX JEHEXKHBIX MOTOKOB,
YUUTBIBasl KPEIUTHBIE PUCKU Yepe3 KOPPEKTHUPOBKY JIEHEXKHBIX TOTOKOB (Dopmyna 2), 3a
UCKJTIOUEHHEM CJIy4aeB, OMHMCAaHHBIX HIKE B 3TOM IIyHKTe. BeposTtHocTh nedonra
PD(T(n)) onpenensercs ¢ y4eTOM MOJIOKEHUH, YCTAaHOBIIEHHBIX B paszene 4.

2.7.2. JIyis OUEHKH CIPaBEIJIMBON CTOMMOCTH TpaB TPeOOBAHWUU IO aKTUBAM (IOTOBOpaM)
@oHpa K (QU3MYECKHM JIHMIAM /0 HACTYIUICHUS aedoyita M C YYETOM IOJIOKEHHHA B
Paznene 6, ucnonssyercs @opmyna 2, B kotopoit kaxaoe npousseaenue PD(T(n))xLGD
3amensercs Ha CoR. CoR omnpenensercs B COOTBETCTBHH C MOPSAKOM, YCTAHOBICHHOM B
pazzene 6. J{ns OlleHKU KpeAUTHO-00ECIICHEHHBIX aKTUBOB UCHONb3yeTcs 3HadeHne CoR
U1 CTaauu 2.

2.7.3. Jlns nmpocpoyeHHO# YacTu 3am0/bkeHHocTH B @opmyre 2 B kadectse (TN) nmpuHUMaeTcs
1 neHb, e MOTHBHPOBAHHBIM CYX/ICHUEM HE YCTAaHOBJICH HHOU CPOK.

Hugpopmayus o evisgnennvix npusHakax obecyeHeHus: U 6vixoode U3 CoOCmosAHus obecyeHeHus
npedocmasnsemcs Ynpasnaowel komnanued 6 CneyuanusuposauHvlil 0enosumaputi He Hno3oHee
cnedywujeco pabodeco OHA 3a OHeM BO3HUKHOBEHUs NPU3HAKA obecyeHeHus (Npu YCloeuu, Ymo
uHgopmayus 0 BO3HUKHOBEHUU NPUSHAKA 00eCyeHeHUs NPIMO UlU KOCBeHHO Habatodaema Ynpasndowel
KoMnaHuet).

Pa3nen 3. OueHnka akTHBOB, HAXOASIIIIUXCSL B COCTOSTHUM JiedoJiTa.

3.1 [IpenenbHble CPOKH MPU3HAHKSA e(OIITa IS PA3IMIHBIX BHIOB 33/I0JDKEHHOCTH (OpraHH3amus
MO’KET CaMOCTOSITENIbHO YCTAHOBUTH MEHBIIINE CPOKH).

JleduTopckast 3a10/1:KeHHOCTH/00513aTeIbCTBA C
OK
AeONTOPOB/KOHTPATreHTOB/IMUTEHTOB/32eMIIIUKOB P

9

OO6s3aTeNbCTBA OOIUralluAM POCCUHCKHX/MHOCTPAHHBIX YMHUTEHTOB! 7/ 10 pabouux qHeH

OOs3aTenbcTBa MO BBIILIATE J0XOJa MO  JIOJIEBBIM  aKTHBaM .
. 20 25 pabounx nHeH
POCCHHCKUX/UHOCTPAHHBIX YMUTEHTOB

O0s3aTenbeTBa MO 3aiiMamM/KpeuTaM IoPUIUISCKUX JIHIT 30 kameHapHBIX JHEH

OO6s13aTennbcTBa Ha MEXKOAHKOBCKOM PBIHKE, DPBIHKE IMPOU3BOJIHBIX .
5 pabouux aHein
UHCTPYMEHTOB, pbiHKe PEITO

WHas 3a10K€HHOCTD (DU3NYECKUX U Iopuandeckux aui nepen [T 90 kaneHIapHBIX JAHEH

19 NlanHBIi CPOK HCHOIB3YETCS TOJNLKO B CAydae HAIM4UA COOOIIEHUH OT SMUTEHTA, ar€HTA MIIM UHBIX YIOIHOMOUYEHHBIX JIUILL
0 HAMEPCHUH MCIIOTHHUTH 0053aTEILCTBA B ONIKANIIINE THU, T.€. 0 TEXHHYSCKOM XapaKTepe MPOCpodKh. B ciyuae oTcyTcTBHS
TaKUX COOOINCHUI MO0 B ciiydyae OOBsABICHUSA O JedonTe NehONT CUYMTACTCS HACTYIMHUBIIMM CO JHs, CICIYIOMIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHUS 00513aTEIbCTB.

20 [laHHBIHA CPOK HCHOIB3YETCs TONBKO NP HAMYUU COOOILIECHHIA O BHIMIATE AUBUIEHIOB IMUTEHTOM.




3.2 B oTHOLIEHUN IOPUAMYECKUX JHI Ae(OJIT M NMpPUPaBHUBaeMble K HeMY COOBITHS YKa3aHbI
HHIKe:
3.2.1. Hapyienue ycnoBuii norameH s Wi BBIIIAThI IPOLIEHTHBIX JOXOA0B 10 aKTHBY, a TAKXKe
TH000r0 MHOTO 00s3aTelbhCTBA HA CPOK, OONBIIMK, YyeM ykazaHo B m.3.1, B ciaydae eciu
JaHHAasi HHPOPMALIUS MPSMO WM KOCBEHHO HabIoaeMa Y paBIisitonieid KOMIaHueH.

3.2.2. Oc¢unmnanpHoe OnMyOJMKOBaHHE B COOTBETCTBUHU C (pelepalbHBIMM 3aKOHAMU M HHBIMH
HOPMAaTUBHBIMU 1paBoBbIMM akTaMu Poccuiickoii ®enepauuu MM HHOCTPAHHBIX TOCYNApCTB
nHGOpMaLHUU O IPOCPOUKE MCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTEIbCTB;

3.2.3. OdunuanpHoe OMyOJUKOBAHUE PEIICHUS O TPU3HAHUHA OAHKPOTOM.

3.2.4. OdunuanpHoe OMyOIMKOBaHHUE PEIICHUS O Havajie MPUMEHEHHS MpoIeayp OaHKpOTCTBA —
CO JIHS OIYOJMKOBAHUS COOOILEHUS A0 JaThl, MPEALIECTBYIOIIEH JaTe ONyOJIMKOBAaHUS COOOLIEeHHUs 00
OKOHYaHUH MPUMEHEHUS MPpoLeayp OaHKpOTCTBA.

3.2.5. Oc¢wummansHoe omyOMuKOBaHME HMH(OPMAIMKM O JUKBHUIAIMU FOPUAMYECKOTO JIMIA, 3a
WCKJTFOUYEHUEM CITy4aeB MOTJIOMIEHHS U PUCOCTMHEHUSI.

3.2.6. IlpucBoenue 3aemiuky/kontparenty peitunra SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

3.2.7. O6HapyxeHHEe KpeAUTOPOM HEBO3MOKHOCTH 33aE€MILMKA UCIIOJHUTh 00s13aTeIbCTBA B CHITY
KaKHMX-JIH00 00CTOATENbCTB O€3 MPUHSTUS CIELUAIBHBIX Mep (HalpuMmep, peau3aluy 3aaora)

3.3. B oTHOIIeHMH (PU3NYECKHX JHUII K 1e(0JITYy IPUPABHUBAIOTCS CJIeyIolue cOObITHS:

3.3.1. Hapymenus ycloBH{ TMOTAIIEHUS WM BBHILJIATHI MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrapistonieMy akTuBbl [IM®, a Takke moboro mHOro oOs3arenbCTBa JeOMTOpa Ha
cpok Oonee ueM yka3zaHo B 1.3.1, B ciydae eciu JaHHas WHPOpMaLUs NPSIMO HIN
KOCBEHHO Ha0JI01aeMa yJaCTHUKOM PBIHKA.

3.3.2. OdununanbHoe OMyOIMKOBAHNE PEIICHUS O IPU3HAHUY JIMIIa OAHKPOTOM.

3.3.3. OdununansHoe OnyOoJUKOBaHME PELICHHMsS O Hayaje MPUMEHEHMs K JIMIY MpOLeayp
0aHKpPOTCTBA — CO JIHS OMYOJIMKOBaHMs COOOLIEHMs O AAThl, IPEIIIECTBYIOIIEH aaTe
oIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUM IPUMEHEHHUs IpoLieyp OaHKPOTCTBA.

3.3.4. Tlomyuenue cBeneHHUH 00 OCYKACHWH (PHU3MUECKOrO0 JIMIA IO YrOJOBHBIM
MIPECTYIUIEHUSAM (KpOME CIIy4aeB OCYXKICHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomyuenue cBeneHnii 00 0OBABICHUN (HUZNIECKOTO JIUIIA TPOMABIIAM 0€3 BECTH.

3.3.6. Tlomyuenue nHpopMaIK O HACTYIUICHUH CMEPTH (PU3UIECKOTO JIHIIA.

3.4. leo1T 0 pa3iM4HbIM AKTHBAM, OTHOCSIIUMCS] K KOHTPAreHTy.

3.41. B cnyyae BO3HHMKHOBEHHS jaedoyiTa 1O OJHOMY aKTHBY OCTaJbHbIE aKTHBBI,
OTHOCAILIMECS K KOHTPAareHTy, TakXe CUMUTAIOTCS HaXoAsIMMHCcA B Jedoire, cam
KOHTpPAreHT (3aeMILIUK/3MUTEHT) CYUTAETCA HAXOAIMIMUMCS B e oITe.

3.4.2. He obecrieueHHBIC 3aJI0TOM HEIBH)KHMMOCTH, CTPAXOBKOH JIMOO 3aJI0TOM JIMKBHIHBIX
[IEHHBIX OyMar MOPYYHTENbCTBA M TAPAHTHN HAXOJSIIIETOCs B eOoITe KOHTpareHTa He
MIPUHUMAIOTCS B pacyer.

343. B cirydae HACTYIIJICHUS COOBITHH, IIPUPABHEHHBIX K nedomnry,
OMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMIIMK ~ CUMTAETCS  HAXOJAIIMMCS B COCTOSIHUHU
nedoinra, Bce aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCSA HAXOMSIIUMHUCA B COCTOSHUU
nedonra.

3.4.4. VYmpapnsomas KOMIIAHUS TPH  MOHUTOPHHIE  33JJOJDKEHHOCTH  YYUTHIBACT
IPUHAJICKHOCTh KOHTpareHTa K rpynne komnaHuil. IIpy BO3HUKHOBEHUH COOBITHS



neoTa Y XONAMHIOBOM KOMIAHUU MO0 y KITFOUEBBIX2!

MPUHAJICKUT KOHTPAareHT, W TMOoJlyueHuHu uHpopManuu o0 HTOM YmpaBisromen
KOMIIaHUEH, KOHTPAreHT TaKKe CUMTAeTCs HaXOIAIIMMCcA B cocTossHMM nedonrta (3a
UCKITIOYEHUEM CIIy4yaeB, KOrja KOHTPareHT HMeeT IyOJUMYHble KOTHPOBKU aKIIMMH,

KOMIIaHUM TPYMIbI, K KOTOPOH

JOJTOBBIX 00S3aTENBCTB WM IMPOU3BOAHBIX HHCTPYMEHTOB M O3TH KOTHPOBKH HE
MOKa3bIBAIOT IPU3HAKOB O0ECLIEHEHHS, @ TAK)KE CIIy4aeB, KOT/Ia KOHTPAreHT IMPOI0JIKAeT
00CITy’>)KMBaTh JOJT TOCJIE HACTYIUICHHs COOBITHs NedonTa Yy KOMIIAHHUN TPYIIBL, K
KOTOPOI OH MPUHAJICHKUT).
3.5. OneHka cnpaBeJIuBOil CTOUMOCTH
Jlis Bcex KJaccoB aKTMBOB, HAXOJMIIMXCS B COCTOSIHMU aAedosita, cIpaBeuinBas CTOMMOCTh
aKTHBa ompenensercs B coorBerctBuu ¢ Dopmymoit 2, npu stom PD(T(n)) mpuummaercs
paBHBIMH 1.

3.5.1. 3amomkeHHOCTh (PU3MUYECKUX JIMII, OLIECHUBaeMas 10 HaCTyIJIeHus coObIThi aedoira ¢
ucnosnp3oBanneM Cost Of Risk, c¢ mgarer (Bkirouast) HacTymieHHs aedoaTa HId
MPUPABHEHHBIX K HEMY COOBITHI OLIEHUBAETCS B 00ILEM MOPSIKE, C UCHOTIb30BaHneM PD
u LGD. IIpu sTom, 3Hauenue PD aiist Tako# 3a10/0KEHHOCTH IPUHUMAETCS] paBHBIM 1.

3.5.2. B cnyuae, ecny KOHTPareHT/SMUTEHT HaXOJIUTCS B COCTOSIHUM OaHKPOTCTBA

3.5.2.1. CrouMoCTb MPUHUMAETCS PAaBHOW HYIIO MO TpeOOBaHUSIM Ha MOTAIICHHE OCHOBHOTO

noiara (MoJHOe/4aCTUYHOE, CPOK KOTOPOr0 HACTYIMII) M HPOLIEHTOB, 32 UCKIOYEHUEM
JI0ra, OLCHMBAEMOIO OLICHUIMKOM U O0ECHEYEHHOI0 TOPIyeMbIMH LIEHHBIMU
Oymaramy, HEIBWKHMOCTBIO, OIIMOHHBIM  COTJIAIICHHEM, CTPaxOBKOH  JHOO
NOPYYHUTEIBCTBOM TPETHUX JIMI]; OIIEHKA JIOJDKHA TPOBOJHUTHCA C yYETOM CPOKOB U
BO3MOXXHOCTH TIONYYEHHUS BBIIUIAT TP peaju3alud  O0OeCrieYeHUus] Ha OCHOBE
00OCHOBAHHOTO  JKCIEPTHOTO  (MOTHBHUPOBAHHOIO)  CYXICHHS  YTHpaBistoleit
KOMITaHUH.
3.5.2.2. CrouMOCTb NPUHMMAETCSI PAaBHOW HYJIIO IO BCEM BBITYCKaM JOJTOBBIX ILIEHHBIX

Oymar SMUTEHTa, BCEM HMEIOIIMMCS TpeOOBaHUSAM K SMHUTEHTY IO BCEM BBITYCKaM
LEHHbIX OyMar, BKJIrouasi TpeOOBaHUS HA BBIILUIATY KYITOHHOTO JIOXOJa 3a MpeIblyline
KYIIOHHBIE TEpPUOJblI, BCEM IPOYMM TPeOOBAaHHUAM KOHTPAreHTy, 3a HCKIOYEHUEM
ClIy4aeB, KOTJla y JaHHOTO TpeOoBaHMsI (BBIITYCKa LIEHHBIX Oymar) UMEIOTCsSI PhIHOYHBIE
KOTHPOBKH JINOO MMEETCsl OTUET OIEHINMKA JaBHOCTBHIO He Oojiee 6 Mec. 10 MOMEHTa
onieHku CYA, co3iaHHBIi 1Toclie Hayaja npole ypbl 0aHKPOTCTBA.

[lpr wmcmoONB30BaHUM OTYETA OICHINMKA TPU TIOSBICHUM HOBOW HMH(GOpMAIMM O CHUKCHUHU

BO3MOXXHOCTH BOCTPEOOBaHUS 33JJ0JDKEHHOCTH MM CHIMKEHHM OLICHKH MOTEHLUAIBHBIX CYMM K

NOJIYYEHHUIO YIPABJISIONIas KOMIaHUA JI0JKHA B CPOK He Oosiee 2 HeleNb MOMYyYUTh HOBBIA OTUET

OLIEHIIIMKA JUOO0 MPUHATH CTOMMOCTb 33JJ0OJDKEHHOCTH pAaBHOU HYIIIO.

3.6. Beixoa u3 cocrosiHus aedoJita (mepexoa BO3MOKeH TOJIbKO B COCTOSIHUE 00eClieHeH s ).

3a10;5KEHHOCTD TIEPECTAET CYUTATHCS TEPOITHOM B CIEIYIONINX CITydasix:

3.6.1. B cmyuae pecTpykrypu3anuud Ae(ONTHOW 3aJ0DKEHHOCTH KOHTpareHTa Tepen
($hoHI0M MOCTe COOBITHS TIEPBOTO OOCTY)KUBAHUS J0JTA.

3.6.2. Ecnm 3a10/0KeHHOCTH ObLIa MpU3HaHa 1e(oNTHON n3-3a Aedonra KOMIAHUN TPYIIIHI,
K KOTOpOW TMNPHHAUIEKHUT KOHTPAreHT — Tocie MyOJIMYyHOro OOBSBICHUA O
peCTPYKTypHU3aIuH MO0 MUPOBOM COTJIAIICHUH.

3.6.3. B ciayuyae B0300HOBIEHHS 00CTY)KMBaHUS J10JITA 110 IpaduKy.

2L Cnucok KITHOYEBBIX KOMIAHMH TPYIIIBI, K KOTOPOH MPHHA/UIEXHUT KOHTPAreHT, COCTABIISETCS YTPABISIONENd KOMIaHUEH
CaMOCTOSATEIBHO.



3.6.4. B cnyuyae momydeHuss WHPOpMaUM O TPEKPAIICHHUU YTOJOBHOTO MpECaeAOBaHUs
3aeMIIKa/KOHTpareHTa MmyTeM oNpaBAaTeIbHOTO MIPUroBopa JINOO MpeKpalleHus aena, a
TakXe B ciyyae MpeKpamieHus nena o bankporcTse. [Ipu aTom Ypasisionias KOMIaHUs
o0si3aHa TPOBECTH OLEHKY (PUHAHCOBOIO COCTOSHUS C YYETOM M3BECTHBIX WU
MPEIoIaraéMbIX YCIOBUH MUPOBOTO COTJIAIICHHUS.

3.6.5. B ciyuae mosiBieHust (pusmueckoro iuia, OOBSBICHHOIO paHee MpOINaBHIMM 0e3
BECTH, U BO30OHOBIJICHUS 00OCTYKHBAHUS 330JPKEHHOCTH.

Hnpopmayus o 8viA61€HHBIX COOLIMUAX, NPUPABHUBAEMBIX K 0e oMY U O 8bIX00e KOHMpazeHma
us cocmosnus Oegponma, npedocmasisiemcs Ynpasnarowei xomnanueti 6 CneyuanrusuposauHviil
denozumapuii He no30Hee Cledyue2o paboue2o OHs 3a 0amol 803HUKHOBEHUS MAKO20 cobvimus (npu
yerosuu, 4mo uHgopmayus 0 603HUKHOGEHUU MAKO20 COObIMUs NPAMO UIU KOC8EHHO HAOI00aeMd
Ynpasnsaoweti komnanueti).

Pasnean 4. [llopsinok onpenesienus PD no 3a10/2keHHOCTH I0PUIMYECKUX JIMII.

4. Ortansl onpeneneHus BepositHocTH nedonta (PD) mo 3a10mkeHHOCTH FOPUANIESCKHX JIUIL:

1. onpenenseTcs roJjoBasi BEpOSTHOCT Je(oiITa KOHTPAreHTa;

2. Ipu HEOOXOIUMOCTH OCYILECTBIISETCS] KOPPEKTUPOBKA Ha 00ECIICHEHNE;

3. B IPeyCMOTPEHHBIX HAcTOAIUM PaznenoM ciaydasx oCyLIECTBISETCS IOMOJHUTENbHAs
KOPPEKTHPOBKA Ha CPOK JCHEKHOI'O IMOTOKA, K KOTOPOMY OyAET NPUMEHSAThCS JlaHHas BEPOSTHOCTD
nedonra

4.1. BepostHocTh nedonta (PD) Ha ropusonte 1 rox onpenensieTcs: CleayOIUMA METOIaMU:

4.1.1. B cinydae Hamu4Msl y KOHTpareHTa pelTHHra OJHOIO M3 MEXKIYHAapOJIHBIM PEUTHHIOBBIX
areHTCTB — Ha OCHOBAHMM MYOJMYHBIX JOCTYNHBIX J@HHBIX MO BeposTHOCTAM aedoara (PD)
peifTuHroBoro areHTcTBa Moody's, my0IMKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTUETA MO €KErOJHOMY
HCCIIEIOBAaHUIO KopropaTuBHbIX JedontoB (Annual default study) ¢ npumeHeHueM COOTBETCTBUS
ypOBHE# pedTHHTOB, TabmuIa «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona. Beibupaercs 3nauenne PD s cpoka 1 rox;

41.1.1. Jlna uenei omnpenereHUs HUCMHOIb3YyeMOIO0 pEUTHHIra KOHTpareHTa / SMHUTEHTa
AHATM3UPYIOTCS PEHTHHTH, IPUCBOCHHBIE MEXTYHAPOIHBIMU pEUTUHTOBBIMU areHTcTBamMu (MPA) S&P,
Moody’s, Fitch.

4.1.1.2. B cnyyae HaIM4Ms pEUTUHTA, IPUCBOCHHOTO HECKOJIBKUMH PEUTHHTOBBIMU areHTCTBAaMH,
BBIOMPAETCS] HANMEHBIITNI PEUTHHT U3 aKTyaIbHBIX;

4.1.1.3. Ecau oTOOpaHHBIA PEHTHUHT MPUCBOEH PEHTHHIOBBIM areHTcTBoM S&P wmim Fitch, To B
COOTBETCTBUH C MPHIIOKEHUEM [ onpeaessieTcsi COOTBETCTBYIOIINI eMy peiTHHT oT arenTcTBa Moody’s;

4.1.1.4. JInst oToOpaHHOTO PEHTHHTa UCIOJb3YEeTCS BEPOSITHOCTH J1e(oiTa B COOTBETCTBUU C II.
41.1.

41.1.5. B cnywyae oTcyTcTBUS peiiTHHra, mnpucBoeHHoro MPA, wucnonb3yloTcss peuTHHTH,
IIPUCBOEHHBIE POCCUICKHUMM PEUTHHIOBbIMH areHTcTBaMu OkcrepT PA u AKPA ¢ nmocnenyromum
0TOOpOM peiiThHTa U TipuBeAeHneM ero K mmkane Moody’s B coorserctum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBHS y KOHTpareHTa peHTHHra M HAJIWUYHS BBITYCKOB OOJMTAIMN -  TI0
OLIEHKE COOTBETCTBUSI YPOBHIO PEHTHHIa uYepe3 KPEOUTHBIM cIp3/ oOnuranuii JaHHOTO KOHTpPAreHTa,
onucaHHblil B [Ipunoxenun B.

4.1.3. B ciay4yae oTCYTCTBHMA Yy KOHTPAreHTA PeTHHIA H OTCYTCTBHMSA BBHIYCKOB 00IMramuii
B CJIeyIolIeM NopsiaAKe:

4.1.3.1. JInst KpyIHBIX KOHTPareHToB, He oTHocsmmxcst K MCB (Boipyuka 4 mipn py0. u Gonee B
roJl) MPUMEHSETCSI CpeaHsisi BeposTHOCTH nedonra mais Speculative Grade ot arentctBa Moody’s Ha



OCHOBAHHMH OTYETA MO €XKETOJHOMY MCCIEAOBaHUIO KOpIOpaTuBHBIX aedontoB (Annual default study) c
IPUMEHCHHEM COOTBETCTBHS YPOBHEH peHTHHroB, Tabnuna «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD s cpoka 1 rox;

4.1.3.2. Ina npeanpusatuii MCB (manbiii u cpeaHuii OW3HeC) MPUMEHSETCS CTaTHCTHYCCKHUI
YCpEIHEHHBI TOKa3arenb Ae(oNTOB B 3aBUCUMOCTH OT OTpaciu, npuBeieHHbIH B [lpunoxenun I
KOpunuueckoe nuio orHocutes Kk kareropuun MCB B ciiydae, eciv Ha JaTy OLICHKU YHCIUTCS B peecTpe
MCB? unu ecinu uX BBIPYdKa COCTAaBIISIET MeHee 4 MiIpA. pyo. B TOJI.

4.1.3.3. B ciyuae, eciay HEBO3MOXKHO MACHTU(UIIMPOBATH IPHHAJICKHOCTD KoHTparenta kK MCh
(HanmpuMmep, TeppUTOpPHAIBHBIM JenapTameHT ¢uHancoB, DOI'YII, MVII u T.m., He wuMelomue
MEXIYHapOAHOIO PEUTHUHIa), TAKOM KOHTPAreHT OTHOCUTCS K KATETOPUHU KPYITHBIX 3a€MIIHKOB.

4.2. KoppektupoBka  BeposiTHOCTH  JedojiTa B  OTHOIWIEHHHM  00ecCHeHEeHHOM
3a/10JIKEHHOCTH, He HaxoAsimeicsa B nedouire.

4.2.1. JIlna  oOeClEHEHHBIX  HEMPOCPOYCHHBIX  JEHEKHBIX  IOTOKOB  KOPPEKTHUPOBKA
OCYILIECTBIISIETCS B CJAEAYIOIIEM HOPSAKE:

4.2.1.1. Ilpu uCrONB30BaHUM PEHTHHIOB PEUTHHTOBBIX areHTCTB — ITyTeM NMOHWKEHUS pEeHTHHTa
Ha | cryneHb. lloHmwxkeHue Ha Oojbllee KOJIMYECTBO CTyNEHEH OQOpMIISIETcs MOTHUBHUPOBAHHBIM
CYXJICHHEM YIPaBISAIONICH KOMITAHUU.

4.2.1.2. ]JIns oGecrieHeHHOH 3aJOIKEHHOCTH KPYIHBIX KOHTPAreHTOB HCIOIb3YETCs BEPOSITHOCTH
nedonTa A caMoi xymiei peidTuHroBoit kareropuu (Ca-C).

4.2.1.3. Tlo obecuieHeHHBIM 0053aTeNLCTBAM KOHTPAreHToB-puznueckux jui npumensercs CoR,
pacCUMTaHHBIN IS CTAANH 2.

4.2.1.4. Tlpu ouenke mis MCB [uist KOTOPBIX HE OMHUCAH CIIOCOO pacdera, BEPOSTHOCTH JedoiiTa
Oepercs paBHOM CpeIHEW BeIMYMHE MEXAYy 1 W BEpOSTHOCTBIO jaedoiita sl HEOOECIEHEHHOTO
aKTHBA/33/I0JDKEHHOCTH C OKPYTIICHHEM JI0 4 3HAKOB ITOCIIE 3aIISITOMH.

4.2.2. JIns 0OECIEHEHHBIX MPOCPOUEHHBIX JIEHEKHBIX MOTOKOB?S
paccuuThiBaeTcs B cooTBeTcTBUU ¢ Dopmyrnoit 3:

BCPOATHOCTDH I[e(I)OJ'ITa

®opmyaa 3.

t
PD(t)mpocpou = PD + ——* (1 — PD)
T+1
Trac
t — cpok mpocpoukw,
PD(t)npocpos — BEPOSITHOCTH JedonTa i MPOCPOUYECHHOW Ha t JHEHW 3aJ0/DKEHHOCTH C MOMEHTa TPU3HAHHS
MIPOCPOUEHHOM 3a10JDKEHHOCTH He oneparioHHoi. [lomy4dernHoe 3HaueHne onpeaenseTcs 10 4 3HaKOB MOCTe 3asATOH.

T — cpok st MpU3HAHUS JAHHOTO THIA 33JI0JDKEHHOCTH 1e()OITHOH,

PD onpenensercs:

- B CJIy4ae, €CJIM 110 KOHTPAreHTy OTCYTCTBYIOT MPU3HAKU OOECIIEHEHHs HHBIE, YeM MPOCPOUYCHHAs
3aJJ0JDKEHHOCTH - Kak rogoBas PD B cooTBercTBUU € 11.4.1;

- B clly4yae, €ClIM IO KOHTPareHTy HMMEIOTCS JIOTIOJIHUTENbHbIE NMPU3HAKU OOECHEHEHUs - Kak
rogoBas PD, 1onomHUTENBHO CKOPPEKTUPOBAHHASA B COOTBETCTBUH ¢ 11.4.2.1

43. B cimydae, ecnmu y KOHTpareHTa, MO KOTOPOMY BBISIBJICHBI TNPU3HAKH OOECIICHEHUS,
MMEETCs OIJHOBPEMEHHO HECKOJIBKO 3aJ0JDKEHHOCTEH, TO PD KOHTpareHTa mNpuHUMaeTcs paBHOU
HauOospiieMy 3HadeHuto u3 PD, paccunTaHHbIX B COOTBETCTBUH C 1M.4.2.1-4.2.2. [Ipn 3TOM 10 KaXKI0MYy

22 https://ofd.nalog.ru/
23 YckmoueHne coCTaBIsEeT 3a10/KEHHOCTh, 00ECIIEHEHHE TI0 KOTOPOM PacCYMTHIBAIOCH PaHEE ¢ MOMOIIBIO JaHHBIX Ho COst
of Risk o moprdensam Gankos. Iopsaok yuera oGeciieHEH s IS TAKOM 33 J0JDKEHHOCTH YCTaHOBJIEH B 11. 4.3.2.3.



https://ofd.nalog.ru/

13 00ECIICHEHHBIX MPOCPOYCHHBIX 0053aTEIBCTB, IOCTATOYHO ompenenuts PD (t)mpocp mo neHexHOMY
MOTOKY, OTHOCAUIEMYCS K JAaHHOMY 00s3aTeIbCTBY, C HauOONBIINM CpPOKOM mpocpouku. [lomyduenHoe
TakuM 00pa3zom 3HadeHue PD koHTpareHTa nmpumeHsieTcsl KO BceM 00s3aTeNbCTBaM KOHTpareHTa, mocie
Yero Mo HeNnpOCPOYEHHBIM JCHEKHBIM MOTOKAaM JOIMOJHUTEIBHO KOPPEKTHUPYETCSI HA CPOK JIEHEKHOTO
MOTOKAa B COOTBETCTBUHU C 11.4.4.

4.4. KoppeKTHPOBKA BePOSITHOCTH /1e()0/ITAa KOHTPAreHTA HA CPOK JICHEKHOI0 MOTOKA

4.4.1. ]Jlns KaxXaoro AEHEKHOro MoToka paccuutbiBaercs PD, ucxons uz PD konTparenta
(ompeneneHHoro B COOTBETCTBUH C .4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JEHEKHOTO TOTOKA.

o KoppekTtupoBka Ha CpOK JEHEKHOIO NOTOKAa HE OCYIIECTBISETCS J0 MOMEHTA IIEPBOrO
IOTalIeHMsl 10 33J0/DKEHHOCTH, B CIIydae, €CJIU CPOK JO0 JIaThl IEHEKHOI0 II0TOKA He IpeBbIilaeT 1 roaa
OT JaThl OLEHKH W BEPOATHOCTh JAe]ojiTa KOHTpAreHTa IMPEeBBIIIACT BEPOSTHOCTh JedonTa A
Hauxyamiero peirtuarosoro rpeina (Ca-C)* mo manubiM oTueta (Annual default study) peituaroBoro
arentctBa Moody’s (ans ropuanueckux i, He sBiusoomuMucs MCB) unu Hauxyamieil BeposTHOCTH
nedonta ans Takoro akTuBa u3 kareropur MCB (mpu oTCYyTCTBUM MPOCPOUYEHHBIX JIEHEKHBIX MTOTOKOB,
BBIBOJISIIIINX 33J0JKEHHOCTh U3 COCTOSIHUSI OTIEPAIlMOHHON );

o KoppekTupoBka Ha CpOK JIEHEKHOT'O MOTOKA HE OCYIIECTBIISIETCS, B CIy4yae, eCIM CPOK J10
JaThl JIGHEKHOTO TOTOKA HE MpeBblmaeT 1 roga OT JaThl OLIGHKHM W y KOHTpareHTa HMEIOTCs
MIPOCPOYCHHBIE ICHEKHbIE TOTOKU, BBIBOSIINE 32/I0JDKEHHOCTh U3 COCTOSTHUS OTIEPAIIHOHHOM.

B cnyuae, ecnu koppextupoBka PD Ha cpok IeHEKHOI0 OTOKA HE OCYILECTBISETCS, BEPOSITHOCTh
nedonra s nenesxxnoro notoka (PD(TN)) nmpuHuMaeTcst paBHOM BEpOSITHOCTH J1eoaTa KOHTPAreHTa Ha
ropu3onre 1 roxu.

4.4.2. ]Ins KOppEeKTHUPOBKU BEPOATHOCTU AedoJiTa HA CPOK JEHEKHOTO TMOTOKA HCIOIB3YETCS
dbopMyIna pacueTa BEpOSTHOCTH AeoTa M0 MOJX0AY OlleHKH UHTeHCUBHOCTU (Dopmyrna 4).

®dopmyna 4. PacueTt BeposaTHOCTU AecdosiTa N0 MeToAy OLleHKU UHTEHCUBHOCTH.

PDp=1—-(1- PD)?’%
roe,
PD — BEpOATHOCTb AedosiTa KOHTpareHTa, paccyMtaHHas B COOTBETCTBMU C N.4.1-4.3;
D - KONMYeCTBO KaneHaapHbIX AHeN A0 noraweHuns/odepTbl 4EHEXHONO NOTOKA;
3HadeHune PDp okpyrnseTtcs 4o 4 3HaKOB Nocsie 3ansTomn

4.5.  CooTBeTCTBHE IIKaJl PEUTUHIOBBIX ar€HTCTB.

45.1. CooTBercTBHE IIKaJd pPEUTHHIOB YCTaHABIMBAeTCs B COOTBETCTBUM ¢ TaOmmuei 1
IIpunoxenns /.

4.5.2. CoOTBETCTBHE PEUTHMHTOB IEPECMATPUBACTCS B 3aBHCHMOCTH OT H3MEHEHHUS pEHTHHTa
Poccuiickoit ®denepanuivi, MPUCBOEHHOTO POCCUUCKAM PEUTHHTOBBIM AareHTCTBOM IO HAIMOHAJIbHOU
pelTHUHroBOM ImKane W (WIM) WHOCTPAaHHBIM PEUTHHTOBBIM areHTCTBOM 110  MEXIyHapOJIHOU
PEUTHUHIOBOW IIKAJIE.

4.5.3. CoOTBeTCTBHE PEHTHHTOB IMEPECMATPUBACTCS B Cllydac M3MEHEHHUS PEUTHHTOBBIX IIKAJ
PEUTUHIOBBIX areHTCTB.

4.6. Tlopsaok UCTIONB30BAaHUS PEHTUHIOB U yueTa IeHCTBUI PEUTHHIOBBIX ar€HTCTB.

4.6.1. Jlns onpeneneHus: KPeIUTHOTO PEHTHHTa HCIIONB3YIOTCS JaHHbIE PEHTUHIOBBIX areéHTCTB B
COOTBETCTBUHM C TOPSJIKOM, YCTaHOBJICHHBIM B pazfene «OOme mnojoxeHus». Ilpu oTcyTcTBUM
KPEIUTHBIX PEUTHHIOB MEXAYHAapOIHBIX PEHTHHIOBBIX areHTCTB HMCIIONb3YIOTCS KPEIUTHBIC PEUTHUHIH

24 BCPOATHOCTDH ,He(l)OJ'ITa MOXKET NPEBLIIIATH BEPOATHOCTD z[e(bonTa JUJIsL Hanxy,umeﬁ KaTeropun Ka4yeCTBa, B CJ1y4ac BbISIBJICHUS
IIPU3HAKOB O6CCHCHCHI/IH B OTHOHICHWHX KOHTparcHTa.



POCCHICKMX PEHTHUHTOBBIX areHTCTB. [Ipu OIleHKe WHOCTPAHHBIX AMUTEHTOB YUYMUTHIBAIOTCS TE K€
PEUTHHTH.

4.6.2. B mensx HaCTOAIIETO paszeia HCIOIb3YeTCS KPEIAUTHBIH PEUTHHT TI0  IIKaje
PEHTHHTOBOTO areHTCTBa, COOTBETCTBYIOIIEH BalOTE OCHOBHOTO J0JITA.

4.7. Jlns aKTUBOB KOHTpAareHTa, HaxoJsmierocss B coctossHuu jaedonra, PD ycranaBnuBaeTcs
paBHOIi 1.

4.8. Jnsg 3a10DKEHHOCTH, OOECIIEYEeHHOM MOPYYHTEIbCTBOM, TapaHTHEH, ONIIMOHHBIM
corIameHnueM ucronb3dyercs PD mopydwurens, rapanta, KOHTpareHTa Mo ONMIIMOHHOMY COTJIAIICHUIO Ha
o0ecIeueHHYI0 YacTh 33JI0JDKEHHOCTH, ecii PD KoHTpareHTa - OoJbliie.

Jns 3a10;DKEHHOCTH, 00ECIIeYEHHOM CTPaxoBKOHM, MCMOIb3yloTcs PD pomkHWKa 1o J10TOBOPY
(axTuUBY).

Paznea 5. Pacuer LGD.

5.1. LGD npu ucnosb30BaHUN PEHUTHHIOB MEXIYHAPOAHBIX PEUTHMHIOBBIX areHTCTB (B TOM
qHcIIe P TIepexo/ie K peUTHHTaM Yepe3 KOTHPOBKH oOymranuii) u ucnoib3oBanud Moody’s speculative
grade® Gepercs M3 OTYeTA MO EXKETOJHOMY HCCIEIOBAHMIO KOPIOPATHBHBIX AedonTos (Annual default
study), Tabmuna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na
rOpu30HTE 1 TOJ B COOTBETCTBUU C NPHHAJICKHOCTBIO PEHTHHIAa KOHTpareHTa / SMUTEHTa K IpyIine
PEUTHHIOB, JUIsl KOTOPBIX onpenensercs Recovery rate;

VYKa3aHHBI TYHKT OPUMEHSETCS TOJBKO B Ciydae HEBO3MOXHOCTH ompenenenuss LGD B
COOTBETCTBHH C II. 5.13.

5.2. LGD gnsa ¢usnveckux mun 1 MCB npu OTCyTCTBHM 0O€CTI€YeHUS IPUHUMAETCS] PaBHBIM
100%.

5.3. LGD B nporneHTHOM OTHOIIEHWH C Y4ETOM O0eCHeueHHs ONpeNeNseTcsi Kak OTHOIICHHE
MakcumMyMma Mexay 0 U pa3HOCTBIO CyMMBI 33/10JKEHHOCTH U JINKBUJAIIMOHHON CTOMMOCTH 00ecreueHHsI
K CyMMe 33/10JKEHHOCTH.

54. Jlna 3al0KEHHOCTH, OOECIEYeHHON MNOpY4YMTEIbCTBOM, TapaHTHEH, OMIMOHHBIM
cornamenuem ucnosbzyercds LGD nmopyuuntens, rapanta, KOHTpareHTa 1o OniHOHHOMY COTJIALIeHHUIO Ha
o0ecreueHHyI0 4acTh 3aJJ0JKEHHOCTH, eciii PD koHTpareHTa 1o poroBopy Oosibiie (cwm. 1. 4.8.).

5.5,  ns 3ag0mKeHHOCTH, O0ECIIEUeHHON JOrOBOPOM CTpPaxOBaHUs, B CIydae €CIH TaKou
JIOTOBOP 3aKJIFOYCH CO CTPAxXOBOH KOMIAHUEH, MMEIOIeH YpoBeHb peiiTunra He Hibke BBB- (Baa3) wiun
BXOJISIIIIEH B CIHCOK OAOOPEHHBIX JJISi CTPAaXOBaHUS HEABIKUMOCTH JIFOOBIM M3 OAaHKOB, YKa3aHHBIX B
[Tpunoxenun b, oGecrnieyeHre NpruHUMAETCS HA BCIO CYMMY CTPaxoBKH 0e3 auckoHTHpoBanus (Dopmyna
5 He IpUMEHsIeTCs).

5.6. B wuHOM cnyyae, HCHONb3yeTCs IUCKOHTUPOBaHHas CcyMMma cTpaxoBku. [lopsaok
onpezaenenus: quckonta (discount), craBku auckontupoBanus (R) m cpoka (TeX) ykaszaH B ONMUCaHUU
dbopmysr 5.

5.7. B xadecTBe JUKBUAANMOHHOW CTOMMOCTH O00ECTICUeHHS PUHUMAETCS TUCKOHTHPOBAaHHAS
CIpaBeJIUBasi CTOMMOCTh 00eCTieYeH s / CTPaxoBKH 1Mo (hopmyIe:

®opmy.a 5.

% Ecnu B my6IMKyeMbIX MaTepHaiaX PeTHHIOBLIX areHTCTB HCIOJb3yeTcs mokaszarenas Recovery Rate (RR), to Ilotepu npu
nedonre (LGD) onpenensroTes CIEAYOMIIM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxumgaemblii IPOIIEHT BO3BpAaTa IO MPOCPOUEHHBIM BBIILIATAM, IIPUBOJAUMBIN areHTCTBAMH JJIsI KAXKIOT0
pEHTHHTA B €KETOIHBIX HCCICIOBAHHUSIX.



PV =3

(1+R)Tex/365 * (1-discount)
rae

PV — nmuckoHTHpOBaHHAS CIPaBEAINBAsi CTOUMOCTb 00eCTieueH st / CTPaXOBKU;

P - CnopaBemnuBas CTOMMOCTh OO€CIIEUEHUS, ONpeJe/ieHHas B COOTBETCTBHHM C HACTOSIIMMU
[TpaBunamu onpenenenuss CHA / cymMa HOKPBITUS 3310JDKEHHOCTH IO JOTOBOPY CTPaXOBaHMUS;

Tex — konuuecTBO gHEW oT naatel ompeaeneHuss CYA 10 marel 0XKMIAEMOro IMOCTYIUICHMS
obecrieyeHus B cllyyae HapylIeHus 00513aTebCTB KOHTPAreHTOM, COINIACHO YCJIOBHUSM JIOTOBOPA.

R(Tex) — 6e3puckoBast ctaBka Ha cpoke Tex.

J1s1 3a10DKEHHOCTH, 00ECTIEYeHHOM 3a7I0T0M, T€X ONpeAemnseTcs B CIEAYIONIEM HOPsIIKe:

o TexX — CpoK, YCTaHOBJIEHHBIH MOTUBUPOBAHHBIM CYX/IEHUEM.

Cpoxk 1nosydyeHusi JACHEKHBIX CPEICTB, IIONYYEHHBIX OT pealu3alliyd IIpeaMera 3ajora,
ONPEIENAETCA UCXO U3 YCIOBUM JOr0BOPA 3aJI0Ta U CYIIIHOCTHU IIPEAMETA 3aJ10Ta.

s 3a05KEHHOCTH, OOECIIEUEHHOM JO0rOBOPOM CTpaxOBaHUs, [€X ONpeAensercss ¢ Y4eToM
CPOKOB BBIILIATHl 110 JOrOBOPY CTPAaXOBaHUSA NpU HACTYIUIEHUHM Je¢oJiTa KOHTpareHTa (IpuU3HaHUU
KOHTpareHTa HeIIaTeKeCIIOCOOHBIM) MJIM Ha OCHOBAaHMM MOTHMBHUPOBAHHOIO CYXKICHMS YIpaBIISIIOIIECH
KOMIIAaHUH, €CIU CPOK BO3MEIIEHUS HEBO3MOKHO YCTAaHOBUTh OJHO3HAYHO, MCXOIS W3 YCIOBHHU
JI0TOBOpA.

Jis cnyyaeB CyneOHbBIX pa3OMpaTeNnbCTB (IUIAHUPYEMBIX WM TEKYLIMX) C 3ajorojareneMm /
CTPaxOBIUKOM, CPOK HE MOXKET COCTABIIATh MEHEE O MECSIICB.

discount — TUCKOHT, ONpe/Ie/IIeMbIN B CIICAYIOIIEM TOPSIIKE:

B oTHOmIEHNN 3310DKEHHOCTH, 00€CIIeUeHHON TOPTyeMBbIMHU [ICHHBIMUA OyMaramu:

® Ui IEHHBIX Oymar, MCIONIb3yeMbIX isi oOecniedenus mno caenkam PEIIO ma MockoBckoii
OupxKe — COOTBETCTBYIOIIUN AUCKOHT ISl CACTIOK PEHOZG;

e I aKIIMH MHOCTPaHHBIX DMUTEHTOB, TOPIYEMBIX HAa OPraHU30BaHHBIX pbiHKaxX crpad OOCP:

O BXOAAIMX B MHAEKCH akuuil crpan OOCP — kak cpeIHUN NUCKOHT JUIsl CACIIOK
PEITIO nHa MockoBckoil Oupe W3 Tpex akUui ¢ caMbIM OJIM3KHM MO 00BeMY
CpeIHEMECSYHBIM 3a MoceAHne 6 Mec. 000pOTOM;

O He BXOJJIIMX B MHJEKCHI akiuil ctpan OOCP — kak MakCUMaJlbHBIM JUCKOHT AJIs
caenok PEITO na MockoBckoi 6upske ¢ akiusimu u3 uajaekca MMBB;

e s obnuranuii ¢ peiituaramu Moody’s, S&P nnu Fitch — kak cpenHuil JUCKOHT JUIsl CAENOK
PEIIO Ha MockoBckoil Oupxe U3 crnucka Tpex oOnuranuii, o01afalolmX TaKUM Ke pedTuHroM (1mbo
MEHBIINM, IIPH OTCYTCTBUU PABHBIX) U CaMOM OJIM3KON JrOpaluen.

e Jlns mpounx akIui — KaK MaKCUMAalIbHBIN TUCKOHT ams caenok PETIO Ha MockoBckoii Oupxe
¢ akuusiMu u3 uaaekca MMBB ¢ yaeToM nTuKBUIHOCTH 0O€CTICUCHHS.

e Jlnsa mpouux obnurauuit (He umerounmx peituara Moody’s, S&P, Fitch unu ap.) - myrem
COIOCTABJICHUSI JOXOAHOCTH K IIOTAIIEHUIO OLIEHMBAEMOM OOJUTaluy C JOXOJHOCTHIO HHJIEKCOB
KOPIIOPAaTUBHBIX 00IMranuii, ykazanHslx B 1. 2 [Ipunoxenus B. Manekc obnuranuii ¢ Hanbonee 61U3K0M
JIOXOJTHOCTBIO K JIOXOJHOCTH paccMaTpyBaeMoW OOJIHMIaliy HCIONb3YeTCs AJIs OINpeleseHUs] YPOBHSA
pelTHHTa JaHHOW oOymranuu B cooTBeTcTBUU C 1. 3 [lpunmokenus B. B ciydae Hamuums HECKOIBKHX
YPOBHEU PEHUTHUHTOB ISl OJHOTO MHJIEKCA OOJUTaIlMid, HCTIONB3YETCsl HAaMMEHbIUU. J{J1s1 onpeeieHHOro
YKa3aHHBIM BBIIIE CIOCOOOM YpPOBHSI PEMTHHra HCHOJIb3YeTCS MAaKCUMAJbHBIM JMCKOHT Ui CHENOK
PEIIO nHa MockoBCKO# Ouprke M3 CIUCKA TpeX OOMUraiuii, 006Jaalonmx TakuM xKe pedTuHrom (In6o
MEHBILIUM, TIPU OTCYTCTBUU PABHBIX) M caMoOil O5u3Koil aroparueii. [Topsaok UCTIONb30BaHUS PEUTHHIOB

26 Jnst akuuii — pucK-napameTp uis 3-ro AuanasoHa JUis PHIHOYHOTO PHUCKa (CTaBKa PUCKA TaIE€HUs LEHBI), PACCUUTHIBAEMBIH
AO «HKL» mnst cooTBeTcTBYIOmEeld Oymary; Juist oOnuraiuii — puck-napaMeTp AJis 2-ro Juana3oHa Juis PbIHOYHOTO pHUCKa
(cTaBka pucka majeHus meHbl), paccunthiBaeMblii AO « HKI».



pa3HbIX AareHTCTB, KOHKPETHbIE OOJMraly B CIUCKE YOPaBIAOIIas KOMIAHUS OIpenesseT
CaMOCTOSITENIFHO U MepeueHb OyMar HampaBJseT B CHEIHMATM3UPOBAHHBIN AETIO3UTAPHIA.

B oTHomeHUM 3a0KEHHOCTH, OOECIEYeHHONM HETOPryeMbIMHU IEHHBIMM OymaramMud — Ha
OCHOBaHUU 0OOCHOBAHHOTO SKCIEPTHOrO (MOTUBUPOBAHHOIO) CYXKICHHUS YIPABISIONIEH KOMITAHUU.

B orTHOmeHuu 3am0KEHHOCTH, OOECIIEYEHHOH JOrOBOPOM CTPAaxOBaHUS (32 MCKIIOYCHUEM
cllyyasi, yKka3aHHOro B 11. 5.5.):

. Ecnm crpaxoBoii komnanuu nprcBoeH pedTuHr Huxke BBB- (Baa3) u crpaxoBast koMImanust
HE BXOJUT B CITUCOK OJJOOPEHHBIX Il CTPAXOBAHUS HEABIKUMOCTH HU OJHUM U3 OAHKOB, YKa3aHHBIX B
IIpunoxkeHnn b — IUCKOHT pacCUMTHIBACTCA B CIEAYIOLIEM Hopsake: kKak PD crpaxoBoil koMmaHuu X
LGD ctpaxoBoit xommanuu. Ot6op PD mis peiitunHra crpaxoBOW KOMIIAHWM OCYILECTBIISETCS B
COOTBETCTBHUH C TIOPSIIKOM, YCTaHOBIICHHBIM B Pa3nerne 4.

. Ecnu crpaxoBol KOMIIAaHMM HE NPUCBOCH PEUTHHI M CTpaxoBas KOMIIAHUS HE BXOAWT B
CIIMCOK OJTOOPEHHBIX JJIsl CTPAaXOBAaHUS HEJBIKUMOCTH HU OJTHUM M3 0aHKOB, YKa3aHHBIX B [IpmiioskeHun
b, nuckonT paccuuteiBaercs kak PD mns peittunra Caa x LGD. Ilpu stom pasmep LGD npusnaercs
paBapiM  100%. Ot6op PD mms peiituara Caa ocymiecTBISIETCS B COOTBETCTBHH C  IMOPSIKOM,
yCcTaHOBJIEHHBIM B Paznene 4.

5.8. Ilpu Hanuuuu TOpPYy4YUTENbCTBAa (TapaHTHi, CTPaXxOBOK, OMNIIMOHHBIX COTJIAIICHUIN)
IOPUANYECKUX JIMI] HA BCIO MJIM YacTh 33JI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnu mnopy4uTenasb/rapaHT/CTPAXOBIIUK HAXOIUTCS B COCTOSIHUM OOECIICHEHHs IO
CPaBHEHHMIO C MOMEHTOM BO3HHUKHOBEHHS 3a/I0JDKCHHOCTH, €r0 00s3aTeIhCTBAa MPUHIUMAIOTCSL B PACUET C
Y4eTOM 0OCCIICHCHUSI.

5.8.2. HeobecrnieueHHble 00s3aTeNbCTBA MOPYUYHUTENsI/TapaHTa/CTPAXOBIIMKA, HAXOJSIIETOCS B
COCTOSTHUY J1e(oNITa, HE MPHHUMAIOTCS [T pacyeTa.

5.8.3. ObecrneueHHble 0053aTENIbCTBA TapaHTa/TIOPYUYUTENS/CTPAXOBIIMKA MPUHUMAIOTCA €
y4eToM oOecIiedeHusl B COOTBETCTBHUHM C MPaBUIIaMH, YCTAHOBJICHHBIMH HACTOSIIUM Pa3JIeJIOM.

5.9. Ob6ecneuenue, HaxoAslIeecs B 3aJI0Te U MPUHAAJIEKAIIEe KOHTPAreHTy, HaXosAIeMycs B
COCTOSIHUU J1eonTa (B TOM YHCIE B COCTOSIHUM OAHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO MO OTYETY
OLIEHIIIMKA, C YYETOM BO3MOXXHOCTH U CPOKOB TOJYYEHHS 3aJI0Ta.

5.10. J[ns xxunoit HeapmwkuMocTr LGD MoxeT nmpuHUMAThECS B pa3Mepe He MeHee yeM 15% ot
TEKYIEeH CTOMMOCTH 00ECTICUECHHSI.

5.11. JIns HEeXMIIOH W KOMMEpUYECKOH K02’ HeBIKIMOCTH — COTJIACHO OIEHKE OIIEHIINKA,
C/IeJIaHHOM C y4eTOM CpoKa U MOpsKa MOJyYeHHs B pe3ysibTaTe B3bICKaHMs U MPOJaKu 00ecreueHus B
ciryyae 1edoiTa, C y4deToM MPUBEJCHUS IO CPOKaM MOJIyUEHHsI K MOMEHTY Jiedora.

512. B cmnyyae JeOUTOPCKOW  3aJOJDKEHHOCTHM MO  apeHAe HIpH  UCMOJIb30BAHUHU
00ECTIeYUTENbHOIO WIM TapaHTHUHHOIO Jermo3uTa JAaHHBIA JIEMO3UT MOXKET YUUTBIBAThCS Kak
JMKBUAALMOHHAS CTOMMOCTh oOecrieueHust 6e3 TMCKOHTUPOBAHUS.

5.13. Ompenenenne LGD npu HaMYuu KOTHPOBOK IO MyOJTMYIHOMY JIOJITY KOHTpPAreHTa JIm0o
KOMITaHWUH{ U3 TPYIITBI KOHTPAreHTa:

5.13.1. B cmydae pmedonra mo myOIMYHOMY JONTY KOHTpareHTa JIMOO KOMITAHWW W3 TPYIIIBI
KOHTpareHTa (ecyiu 1edoT Ui KOHTpareHTa BO3HUK M3-3a Ae]oTa 3TOi KOMITaHUH €To TPYIIEL, a cama
3aJJ0JDKEHHOCTh 00CITy)KuBaeTcs 0e3 HapylleHui yciaoBuil goroBopa) juist oueHku LGD ucnonb3yrorcs
(Ipu HaTMYMK) KOTUPOBKHU MyOnuuHOro nojira. OTHomieHue noiHoi 1eHsl (1ieHa 3akpeitust (legal close)
+ HKJI) x HoMrHaIy MokeT OBITh HCIIOIB30BaHO Kak olleHKka Recovery Rate.

5.13.2.B ciywyae Hanmuyus KOTHPOBOK MyOJMYHOTO JOJTa KOHTPAareHTa, HaXOISLIErocs B
nedonre, orHomeHnue moiaHON 1eHbl (1eHa 3akpeiThs (legal close) + HKJ]) k HOMuHamy m0JTOBOrO
00s13aTeIbCTBA MOXKET CUMTAThCS olleHKOM Recovery Rate mis kontparenTta, LGD B aTom ciydae Oyner

2 Hanpumep, FOCTUHHIIEI, XOCTENbI | T.II.



paBen 1 — Recovery Rate. JlanHbIil moaxo1 HEMPUMEHUM JUIsl CIIy9aeB OICHKA CYOOPAMHUPOBAHHOTO H
BEYHOTO JI0JITa, €CJIM TOJBKO HE UMEETCS KOTUPOBOK CAMOI'0 OLICHUBAEMOI'0 0053aTeNbCTRA.

st neneit . 5.13. ucnonb3yercs uena 3akpoitust + HK/I, mo qaHHBIM ceayommux HCTOYHUKOB:

- Jnsa oOnurauuit pocCUHCKUX SMUTEHTOB M OOJHMraluii MHOCTPAHHBIX SMUTEHTOB, B
OTHOUIICHUH KOTOPBIX HE PAaCCYHMTBHIBAIOTCS LIeHBbI BHeOMpxkeBoro peinka (BGN/BVAL) —
kotupoBka u HKJI mo nanasim MockoBckoit Oupxu;

- Hns uabix obnuranuii — nena BGN (nena BVAL npu otcyrcrBun nenst BGN) + HK/I o
nanaeiM C Bloomberg.

Jns ueneit Hactosmiero paszena, 3HaueHue Recovery Rate okpyrisiercs o 2 3Haka mocie
3arsToi B MPOIIEHTHOM BBIPAKEHUU.

Unugopmayus o0 yenHvlx Oymazax, UCHOTb3YEMbIX 8 paAMKAX HaAcmoawezo pasoend,
npeoocmasisiemcs Ynpasusarouelu KOMHAHuel 6 CHeyudlu3upoSanHvlll 0eno3umaputi He no3oHee
pabouezo OHA, cledyrowe2o 3a 0amou, N0 COCMOAHUIO HA KOMOPYI ONpeoensemcs CHpasedusds
CMOUMOCMb AKMU8Aa 8 COOMBEMCMEUU C HACMOAUE MeMmoOUKOU.

Paznea 6. Pacuer COR.

6. [Tpu ucnonp30BaHUM TSI pacdeTa CHpPaBEIJIUBOM CTOMMOCTH C YY€TOM KPEIUTHOTO PHCKA
JAHHBIX OAHKOB WJTM MHBIX OpraHu3auid YpaBJisionas KOMIAHHUs YYUTHIBACT CIICIYIOIINE TOJIO0KCHUS -

6.1. Ilox HeoOecrneueHHOM 3a70KEHHOCTBIO B LEIAX HACTOSIIEro [IpHiIoKeHUsT TOHUMAETCs
3a70JDKEHHOCTh 34 HCKIIOYEHHMEM 3a0JDKEHHOCTH, OOCCIIEUEHHOM 3aJI0rOM >KMJIOH HEIBUKUMOCTH
(umorexa).

6.2. Ilpm wuCHONB30BaHUHM JAaHHBIX 00 OOECIEHEHHOW 3aJ0JDKEHHOCTH Y IIPaBIISIONIAs
KOMITaHUSl YYUTBHIBACT XapakTep OOCECICHCHHsS] HWMEIOIICHCS 3aJ0/DKCHHOCTH, B TOM YHCJE CpPOK
MIPOCPOYKH.

Iokazarenn Cost of Risk (CoR), mcmonp3yeMble i pacyera CHPAaBEMIMBOM CTOMMOCTH
3a10JDKEHHOCTH (DM3UYCCKHX JIUIL.

o Jlnst neneit pacuera Cost of Risk B oTHomieHHH HeoOecleueHHBIX MpaB TPEOOBAHUS K
¢u3MYecKUM JIMIIaM HCIOJIb3YeTCs OTHOIIEHHE pe3epBa Mo OOecCleHeHHe IO BCceM HopTdensim
NOTPEOUTENBCKUX KPEIUTOB W KPEIUTOB HATUYHBIMH K BajJOBOM OallaHCOBOM CTOMMOCTH TaKHX

KpeuTOB, o JaHHEM oTdeTHOCTH AO «OTII Bark»? 32 2020 .

Heobecneuennasn 3a00131ceHHOCMb (YuU3UYeCKUX Uy

Cranust KpequTHOTO nopTdess 1 2

BanoBast CTOMMOCTE KPeIUTOB, MITH. PYO. 48 847,204 1 467,765
PesepB mox obecrieHeHNE KPEeTUTOB, MITH. PYO. 4 407,246 769,397
CoR 9,02% 52,42%

Hns ueneit pacuera Cost of Risk B orHomieHnn mpaB TpeOoBaHMS K (DU3HUECKUM JIHMIIAM,
obOecreyeHHBIX He MeHee 4eM Ha 80% OT HOMHUHAILHOM CTOMMOCTH 3aJ0JKEHHOCTH, 3aJ0TOM >KHIOH
HEJBMXMMOCTH, HCIIOJIb3YETCSl OTHOIIICHUE pe3epBa Moj oOeclieHeHne MOPTQeNs UMOTEUHBIX KPEIAUTOB,
K BaJIOBOM 0ajaHCOBOM CTOMMOCTH TaKMX KPEIUTOB, MO JaHHBIM oT4eTHOCTH AO bank «210M.Pd)»29 3a
2020 ron.

28 https://www.otpbank.ru/about/akcyy/msfo/
29 https://domrfbank.ru/about/information/msfo/



https://domrfbank.ru/about/information/msfo/

Obecneuennasn 3a0013CeHHOCMb PU3UYECKUX TUY

Craaus KpeIuTHOTO MOPTQheIs 1 2

BanoBasi CTONMOCTE KPeIUTOB, MITH. PYO. 169 670 5817
Pe3epB nox obecrieHeHNE KPEAUTOB, MITH. PYO. 1353 798
CoR 0,80% 13,72%

Ecnu mpaBa TpeOoBaHusS K (PU3HUYECKOMY JIHMIy OOECIIEYCHBI WHBIM BHJIOM HMYIIECTBA (B TOM
Yyucie, MOPYYUTEIHCTBOM, TapaHTUEH, OMIIMOHHBIM COTJIALICHUEM, CTPAaxXOBKOM), TO MJis OLEHKU C
yaeroMm obecnieueHus ucmnonb3yercs COR, paccuntanHblil 10 He0OECTIEUEHHBIM TOPTQEISIM KPEIUTOB TIO
JAaHHBIM OTYETHOCTH OaHKOB, COCTaBJIeHHOW B coorBercTBUM ¢ MC®DO, mpu srom BenmmumHa COR

npupaBHuBaercs k PD. LGD, ¢ yuetom obecriedenus onpeneisiercst B COOTBeTCTBUU ¢ Paznenom 5.

Pazgen 7. Metoa y4dera KpPeJUTHBIX PHUCKOB IIyTeM OLEHKH CHPaBelJIMBOH CTOMMOCTH IO

OTYETY OUCHIIHUKA MO0 COCTOAHHMIO HA ATy HE paHee BOZHUKHOBCHHUSA COGBITI/IH, BEAYHIEro K

o0ecIeHEeHHIO.

7.1.HpI/IMeHeHI/Ie OoTYeTa OICHIIMKA JIJs Lelei OIpCACIICHUA CHpaBe,HHHBOfI CTOUMOCTH C YYCTOM
O6€CH€H€HI/I${ BO3MOXHO JIs1 BCEX aKTUBOB, YKA3dHHBIX B HpI/IJ'IO)KeHI/II/I 1k HaCTOAIIUM IIpaBUJIaM

onpeneneHuss CHA.

7.2.B cinydae, ecim B TEpHOA TPUMEHEHHs OTYETa OICHIIMKA JUIA OIpPEICNICHUS CIPaBEITNBOM
CTOMMOCTH BO3HHKaeT (BBIABISAETCS) COOBITHE, Beayllee K OOECIEHEHHIO, TO HEeoOXO0IuMOo
OCYIICCTBUTL BHCIINIAHOBYIO OLICHKY aKTHWBA OLCHIIMKOM B TCUYCHUC 20 I[HCfI C JaThbl BBIABJICHUA

IIPHU3HAKOB 06eCI_IeHeHI/I$I. I[aTa, MO0 COCTOSIHUIO Ha KOTOPYIO OIIPEACIIACTCA HOBAsA OLICHKA, HC JOJIKHA
OBITh paHeC NaTbl BO3HHUKHOBCHUA CO6LITI/I}I, BCAYIICTO K O6CCI.[CH€HI/IIO. C AaTbl HACTYIUICHUA
CO6BITI/I$I, BEAYHICTO K O6CCI_IeHeHI/IIO U 00 HOaTbl MPUMCHCHUA HOBOI'O OTYHETAa OICHIIHKA,
anaannomaﬂ KOMIIaHUS JOJIKHA CKOPPEKTHPOBATHL IMOCICAHIOI0 H3BCCTHYHO CIPABCIJIMBYRO

CTOMMOCTbB, OINPEICICHHYIO II0 OTYETY OLECHIIHWKA, COCTaBICHHOMY JO BO3HHKHOBEHHUS TaKOIO
COOBITHS, C TPUMEHEHHUEM METOJIOB KOPPEKTUPOBKH CIPABEUIMBOM CTOMMOCTH, YKa3aHHBIX B

HACTOAIICM ITPHUIIOKCHHU.




[Tpunoxenue A

Cnucok HCTOYHUKOB, HCITIOJIb3YEMBbIX VISl OUCHKHU KPEIUTHOI'0 PUCKAa.

1. B oTHOIICHNH IOPHINYSCKHUX JIUIT

- ynostHomoueHnHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

- Mockogsckas bupka https://www.moex.com/;

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

- KapToTeKa apouTpaxubix fen https://kad.arbitr.ru;

- eIMHBIHA (hefepalbHbIi peecTp CBeaeHH 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- eIMHBIN (hefepalbHBINA peecTp CBeIeHHH 0 (pakTax AesITeTbHOCTH IOPUANIECKUX JTHUIT

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

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

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

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

- opUIIMATBHBIA CAalT KOHTPAreHTa/SMUTCHTA/KPEIUTHON OpraHU3alliu;
- CEpBHUC MPEAOCTABICHHS OyXraaTepckoi (rogoBoi) orueTHocTH Poccrara -

http://www.gks.ru/accounting report;

- HOKYMCHTBI, ITIOJTYYCHHBIC OT anaannomeﬁ KOMITaHHH.

2. B oTHOMICHNN d)I/ISI/I‘-ICCKI/IX JIWIL

- KapToTeKa apouTpaxHbix aen https://kad.arbitr.ru

- enuHbBIA (eaepaTbHbIN peecTp cBeneHuit 0 6bankpoTcTBe https://bankrot.fedresurs.ru

- u3nanue «Kommepcanty - https://bankruptcy.kommersant.ru



https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

[Tpunoxenue b

Crnucok 0aHKOB, HCIIOJb3yeMbIi /IIsl yueTa cTpaxoBKu npu pacuere LGD

. bank Tunbkoddh

o bank Pycckuit Ctanmapt
. bank XoymKpenur

o Jlokobank

o OTTI-6anx

. bank Peneccanc-kpeaut
. MTC-6ank

o Kpenut-EBpomna 6ank

o Co6epOank,

° bank BTBH,

o Paiicdaiizendanx,

. bank OtkpeiTHE,

o lasnpombaHk,

. baax JOM.P®



[Tpunoxenue B
OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juramui

[Topsiok ornpeneneHusi COOTMBETCTBUSI YPOBHIO PEMTHHIA HA J1aTy OLICHKU:

1. Ornpenensaercst JOXOAHOCTh K MOTAIIEHUIO 10 OOJUTralUsM JIaHHOW OpraHU3alli CPOKOM
6onee 1 roga u menee 3 net. [Ipu oTCyTCTBUM OONHTraIuii CO CPOKOM MEHEe 3 JIET UCIOJIB3YETCs CIIP3/I C
MH/IEKCAMU COOTBETCTBYIOIIEH cpouHocTd. [Ipu Hammumm oOnuramuii co CpOKOM TOTALICHUS TOJBKO
MeHee | roja Juis pacuera KpeJUTHOro crpaja ucnoibidytores 3 (Tpu) obnuranuu Ipyrux SMUTEHTOB,
MMEIOLIUX KaK OJM3KHE M0 CPOKY U JOXOJHOCTU OOIHMraluu, Tak U 00JUrauuu co cpokoM 1-3 roza.

2. Omnpenensiercs, T0XOAHOCTH KaKOTO U3 UHJIEKCOB MOJIYYeHHAs JOXOJHOCTh MO OOJIUraliu
HanbojIee COOTBETCTBYET, B KadecTBE Mephl ONM30CTH HCIONB3YeTCs CPeJHHI’ KPEAUTHBIA CIIpI
obmuranuii ¢ G-CUrve B CpaBHEHUHM C KPEAWTHBIM CIIP3IOM YKa3aHHBIX HIDKE MHJICKCOB. KpemuTHBIH
CIIP3I PACCUMTBHIBAETCA . KaK Pa3HMIA MEKIY JTOXOJHOCTHIO K TIOTAIIEHHIO OOJHIalliy Ha CPOK ee
mroparui 1 G-CUrve Ha 3TOT CpoK. B yKka3aHHBIX LEJSIX UCTIOIB3YIOTCS CIIETYIONNe HHACKCHI:

. Wupekc koprnopaTHBHBIX oburanuii (1-3 roga, peiituar > BBB-)

Tukep — RUCBITRBBB3Y

Onucanue unaekca - http://moex.com/a2197.

ApxwuB 3HaueHwmii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

. Wupekc koprnopaTuBHBIX obnuranuii (1-3 roma, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

Ormmcanne nnaznekca - http://moex.com/a2196

ApxwuB 3HaueHwmii - http://moex.com/ru/index/RUCBITRBB3Y/archive

. Wunexc koprnopatuBHbIX oonuranwii (1-3 roga, B- < peittunr < BB-)

Tukep - RUCBITRB3Y

Ormcanne nHAeKca - hitp://moex.com/a2195

ApxwuB 3HaueHwuii - http://moex.com/ru/index/RUCBITRB3Y /archive/

3. [To cnenyromeit Tabnuie onpenensercsi, Kakod ypoBeHb PEHTHHra HCIOJIb30BATH IPH

OIIPECACIICHUN BEPOATHOCTU ,ZLe(i)OJ'ITaZ

Moody's

HNuaexc
MexayHapoaHas mKaJja

Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
B1 RUCBITRB3Y

30 Cnocob YCPCAHCHUA KPEAUTHBIX CIPIA0B YCTAHABJIMBACTCA CAMOCTOSATCIBHO, MOXCET HCIIOJb30BATHCA KaK CpEIHEC
apI/I(l)MeTI/I‘lCCKOC, TaK U CPCAHCB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUEC.

31 Kommanus BOpaBe HCIIONB30BATh JPYTHE MOJAEIU [Jf OLEHKH KPEIMTHBIX CIIP3J0B, C TOM 4HCIE depe3 Oolee CIIOKHBIE
Moenu mid gepes peiHok CDS.


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

B2
B3

BepositHocTh aedonrta s 0TOOpAaHHOTO PEUTHHra OINpeNeNseTcss Ha OCHOBAHWU OTYETa II0
©XKEroJTHOMY HCCJIEeIOBAaHUIO KopropaTHBHBIX aAedonToB (Annual default study) ¢ npumenenuem
COOTBETCTBHS YPOBHEH pelTHHIOB, Tabuuia «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1983 roxa ua ropuszonte 1 ro;

W3 rpynmel peiitunroB, BeiOupaercs PD mnsa cpennero 3HaueHus peituHra rpymmsl (Baa2, Baz,
B2).

Hngpopmayus 06 yenuvix oymaeax, ucnonvzyemvlx OJis yeaell pacuema Kpeoumuoz2o cnpeod,
npedocmasisiemcs Ynpaenigiowel KOMNAHUel 6 CReyuaiu3uposanHulll 0eno3umapuii He HNo30Hee
pabouezo OHA, cledyrowezo 3a 0amou, N0 COCMOAHUIO HA KOMOPYIO ONpeoensemcs CHpagediusds
CMoumMocms aKmued 6 COOMEEMCmMeuU ¢ HACMoAWel MemoOUKol.



[Tpunoxenue I'

BepositHocTu nedoara ans opranmzanuii MCh

Jost poccniicknX KOMIaHU A

Kon orpacau mo OKBI/J] Crenenn prcka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Huzkuii puck 0,05
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 CpenHuit puck 0,065

2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37,
41, 43, 47, 49, 51, 53, 55, 56, 64, 65, 66, Bericokwuii puck 0,08
70, 77,78, 93

I[.]'IH HHOCTPAHHBIX KOMIIAaHUH

OTtpaciab PD
CTpouTeNnbCTBO 3AaHUIN 0,1503
Cknazsckoe X03giMCTBO U BCIIOMOTaTelIbHAsI TPAHCIIOPTHAS ACSTEIHHOCTD 0,1049
MHBecTHIIMY U YIIPABIEHUE HEIBUKUMOCTBIO 0,0877
Criennaan3upoBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
ITpon3BOACTBO METAJUIMYECKUX M3AETHMA, KpOME MAIIMH U 000pYA0BaHUS 0,0615
[TpenocraBiieHNe MPOYUX CEPBUCHBIX YCIYT 0,078
Po3Hnynast Toprosiis 0,0659
JlesiTenbHOCTh 110 MPEAOCTaBICHHIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
ITpon3BOACTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BOICTBO MalTH ¥ 000PYIOBAHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904




Hpuniaoxenne /1.

Taﬁ.Jmua 1. CooTBeTCcTBHE IIKAJ peﬁTHHFOB PAa3JIHYHBIX peﬁTI/IHI‘OBLIX arcHTCTB.

Moody's S&P Fitch
AKPA JKenepr M M M
PA esKIYHAPOIHAS esKIYHAPOIHAS eKIyHAPOIHAA
mIKaJjia mKaJjaa mKaJja
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;'lf‘:; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-,
A(RU) FUA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ b JEIES =
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-,
BB+(RU) (UBB+ B2 B B
BB(RU), ] ]
BB-(RU) ruBB B3 B B
CCCC’ GG CCC(’: = Caa, Ca, C CCC,C CCC,C




Ilpunoscenue Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JTUTALMU € HeonpeleJeHHbIM KYIIOHOM H/WJIH HOMUHAJIOM
B OyaylueM B ciiydae oTcyTcTBUs HeHbl 1 ypoBHsa win ued HPJ{

[Ipu ¢dopmupoBannu rpaduka OyAYIIMX JAEHEKHBIX MOTOKOB YUMTBHIBAIOTCS BCE JICHE)KHBIC
IIOTOKH B IOTAII€HUEe OCHOBHOTO JI0JIra U KYIIOHHOIO 0X0/a B TEUEHHE 0’KUAAEMOTr0 CPOKa 0OpalieHusl.

OskuiaeMblil CpoK OOpaIeHus [ICHHON OyMaru OrnpeienseTcs C AaThl pacueTa CIpaBeTUBON CTOMMOCTH
(He BKJIIOYAs) 0 HAUMEHbBIICH U3 AaT (BKIOYas):

= gatel oepThl, OMMKANWINEH K JaTe ONMpEeICHUs CIPABEIIMBOM CTOMMOCTH (HE BKIIOYAS JaTy
oTpesieNieHUs CIPaBeUIMBONA CTOUMOCTH);

®  J1aThl [OJHOTO IOTAIEHUs, IPELYCMOTPEHHON YCIIOBUSIMH BBIITYCKa.
Ilon naToi AEHEKHOro MOTOKA IOHUMAIOTCS:

" IUIAHOBBIC OAThl OKOHYAHMA KYIOHHBIX IICPUOJOB KU IICPHOAOB I YAaCTUYHOI'O IIOTAIICHUS
OCHOBHOI'O A0JIr'a B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

® J51ata, /10 KOTOPOM OIpenesieH OXKUIAEeMbI CpOK OOpalieHuss B COOTBETCTBHHM C YCIOBUSAMH
BBIITyCKA.

HGHG)KHBIG IIOTOKH, BKJIIOYaA KYHOHHBIﬁ A0X0d, pPacCCUUTBIBAIOTCA B COOTBCTCTBHMH C YCIOBUAMU
BBIITYCKa.

[Tpu dhopmupoBanuu rpaduka AEHEKHBIX MTOTOKOB B IIENSAX pacyeTa CHpaBeAIUBON CTOMMOCTH IIEHHBIX
Oymar OCyILECTBIseTCSI IMEepecMOTp OyAyIlUX [EHEKHBIX IOTOKOB IMpU HaJU4YUU OOHOBJIEHHOM

MHOOPMAITHI 2

" O BENMYMHE CTaBKH KyMoOHa (VIS IIEHHBIX Oymar, MO0 KOTOPBHIM MPOIEHTHBIE CTaBKU HE
OTIpEeJIeTICHBI Ha BECh 0XKUIAEMBIM CPOK OOpaIlleHHs) — HOBOE 3HAYEHHE CTaBKH KYMIOHA CUUTAETCS
YCTaHOBJICHHBIM B JIaTy €T0 MyOIUKAIIUH;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JoJra (,[[J'ISI HCHHBIX 6YM8.1", 0  KOTOpbIM
npeaAyCMOTPCHO YaCTUYHOC MOTralliICHUC OCHOBHOI'O a0Jira, HO CYMMbI IIOramacMbIX JacTel
OCHOBHOI'O H0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIIMYHHBI

OCHOBHOTI'O J0JIra CYUTAIOTCA YCTAHOBJICHHBIMHU B ATy UX Hy6J'II/IKaHI/II/133.

Jlist 1ONToBBIX LEHHBIX OyMar, Mo KOTOPBIM HPEIyCMOTPEHO YAaCTMYHOE MoralieHHe OCHOBHOTO JI0JIra,
HO BEJIMYMHBI IOTallaéMoOro OCHOBHOI'O JOJra HE OIpeAeieHbl Ha BECh CPOK OOpalleHHs, CYMMBI
OyAyIIUX JI€HEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOS U3 OCTaTKa OCHOBHOTO JI0JITa Ha JIaTy pacyera,
OIPEIIEHHOTO C YYETOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

[To obnuramusM ¢ MEpPEeMEHHBIM KYMTOHOM H/WJIM HOMHHAJIOM IS OIEHKH OYAyIIuX JIeHEKHBIX
IIOTOKOB, BEJIMYMHA KOTOPBIX HE ONPENEICHA HA MOMEHT OLICHKH, MUCIIOJIB3YIOTCS PA3JIUYHBIE MMOIXOIbI
JUISL IBYX CITY4aeB:

e [lo BBINTYCKY/SMUTEHTY HE TIPOUCXOIUIIO PE3KOTO U3MEHEHUS KPETUTHOTO KAaYeCTBa;
e [lo BBITYCKY/SMUTEHTY TPOUCXOAMIIO PE3KE U3MEHEHHUS KPEIUTHOTO KauecTBa.

I[J'IH JOJI'OBBIX ICHHBIX 6YMaI‘ C UHACKCUPYCEMBIM HOMHUHAJIOM, C€CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIFOYCHBI TIEPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCUT OT PCHICHHWA OMHUTCHTA, MU IIPpU 3TOM HE
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTH pPACCUHUTBIBACTCA Ha AaTy KaXI0To
JCHCXKHOIro I10TOKa HCXOoAsd U3 HOMHMHAJIBHOM CTOMMOCTH Ha Jaty OIpeCaACIICHUA CHpaBeﬂHHBOﬁ

82 C Y4€TOM JAaHHOI'O YCJIOBHUA O AaT€ Ha4ajla NPUMEHECHUS paHEE HEU3BECTHBIX BEIININH (CTaBKI/I KYIIOHa, CYMMBI ITIOTalraéMoro OCHOBHOI'O J0JIra, 3a
HUCKITFOYCHUEM 06J1Hrau1/1171 C UHACKCUPYEMBIM HOMHHaﬂOM) BBITIOJTHACTCA pacqéT HHBIX HOKaSaTCJ’ICI‘;I, IpeayCMOTPEHHBIX HACTOAIINM HpI/IHO)KeHI/IeM.

33 HpI/I 9TOM NIEPECUCTYy NOMAJICKAT B T.4. BCE ACHEKHBIC [IOTOKH, CICAYIOLINE 3a JIaTON OKOHYAHUS COOTBETCTBYIOLICTO KYIIOHHOI'O IIEPpHUO/Jia, MO0 OKOH4YaHUHN
KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.



CTOMMOCTH, CpOKa JIO JaThl JIGHS)KHOTO TIOTOKA W MPOTHO3HOTO 3HAUCHWs] WHQISAIUN IS
COOTBETCTBYIOLIETO MepHo/a 1o Gopmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILL,,_,) 365 , 2),

rIe:
HOMHWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA HAa 1aTy KaKJ0r0 JEHEKHOIO MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOLIETO

JIEHEXHOTr'0 TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeIJIMBOA CTOMMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAA Ha AaTy ONPEJEIEHUs CIIpaBEAIMBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - MpPOTrHO3HOE  3HA4YeHHEe HMHQIAIUH, ONpEeJeIeHHOe Ha  JaTy
MPEIECTBYIOIIETO ICHEKHOTO MOToKa (n-1).

I[J'IH JOJITOBBIX HCHHBIX 6YMaF C MHACKCUPYECMBIM HOMHUHAJIOM, B paCdYCT BCIIMYHWHBI KOTOPOTO
BKJIFOYCHBI TICPEMCHHLBIC, 3HAYCHUC KOTOPLIX HC 3aBUCUT OT PCHICHUA OMUTCHTA, W IIPpU 3TOM
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHAasA CTOUMOCTb pPACCUHUTBIBACTCA Ha OaTy KaXXI0To
ACHCKHOI'O IIOTOKAa C Y4Y€TOM IMPCAMCCTBYIOMICTO YaCTUYHOr'0O IIOramiCHusa OCHOBHOI'O JoJira II0

bopmyre:
HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),,_,),2),

rae:

HOMWHAJ UH', - BEJIMYMHA HOMHHAJA C Y4E€TOM €ro aMOPTHU3alliU - UCKOMOE
3HaUE€HUE HOMMHAJA Ha JIaTy KaXJ0ro JEHEKHOIo IMOTOKa 3a
BBHIUETOM YACTHUYHOTO TIOTallleHHWss OCHOBHOTO J0JIra C JaThl
pa3MenieHusi BbITycka (HE BKJIIOYAas YacTHYHOE IOTalIeHHE
OCHOBHOT0O J10JITa B COCTaBE JIEHEKHOI0 MTOTOKA N);

HOMMWHAJ UH,, - BeJIMYMHA HOMMHaja 0e3 ydyeTa ero aMOpTH3aluu -
3HaYeHWe, pacCUUTAaHHOE Ha JIaTy COOTBETCTBYIOIIETO
JIEHEeKHOTO TIOoTOKa 1o (Gopmyne O0e3 ydera YacTUYHOTO
HorameHust OCHOBHOTO JI0JITa C JIaThl pa3MeIleH sl BBITycKa (C
y4eToM UH/IEKCHPOBaHU BETTUYHUHBI HOMHHAJA,
YCTaHOBJICHHOW Ha J1aTy pa3MelIeHMsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 9aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITYCKa O JaThl JIEHEKHOTO IOTOKa n (He
BKJIIOYas JIOJIF0 YACTUYHOI'O IMOTallleHUs HOMUHAJIA B COCTaBe
JICHEeXHOTO TIOTOKA N).

B pacue€T CyMMbl ACHCKHOI'O ITOTOKA BKIHOYACTCA CyMMa YaCTHYHOI'O IOrali€Hus OCHOBHOI'O
JI0NTa, €CJIM OHO MPEAYCMOTPEHO YCJIOBHUSMH BBITyCKa B JaTy JIEHEKHOTO MOTOKA, paccuMTaHHAs IO
bopmyne

CYMMA AMOPT,

= max(OKPYTJI(HOMHUHAJI x JI0JIsI AMOPT,, ,2); OKPYTJI(HOMUHAJ UH,,
x J10J1s1 AMOPT,, ,2))

rie:
CYMMA AMOPT,, - ICKOMas BEIWMYMHA YaCTUYHOIO MOralleHust HOMUHAla B ATy
COOTBETCTBYIOILIETO JIEHEKHOTO IOTOKA;
HOMHUHAJ UH,, - BEJIMUMHA HOMHUHAaja 0e3 y4deTa ero aMopTH3alluu - 3HaYCHUE,

PACCUUTAHHOC Ha ATy COOTBCTCTBYIOLICTO ACHCIKHOIO ITOTOKA

no ¢opmyne 0e3 ydeTa YaCTHYHOTO TOTAIICHHS OCHOBHOTO



HOMUHAIJ

A0JI1 AMOPT,,

Jl0dra C JaThl pa3MELIEHMs BBINYCKA (T.€. TOJBKO C y4ETOM
HWHACKCUPOBAaHWA BCIIMYMHBI HOMUHAJIA, yCTaHOBHeHHOﬁ Ha aaTy
pa3MelIeHMs BBIITYCKa);

- BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MelleHus Belllycka (6e3 yuera
HMHACKCAIlUu 1 aMomeauI/m);

- JI0JI1 YaCTUYHOIO IOTalleHHus HOMMHANA B JaTy JCHEXKHOIO

IIOTOKa 1.

Onpenenenue BMeHEeHHOM MHQISINHA:

Jlng Bcex mepuoJoB, JaTa Havaja KOTOphIX He npesblmiaeT 2023 rop (roa moramieHusl BbIIyCKa
O®d3 52001RMFS), B xauecTBe MporHo3a HHGIIAIUN UCIIOJIB3YETCsS 3HAUYCHUE «BMEHEHHON» MHQIISITUN
muig Bimycka O®3 52001RMFS, paccuntannoe no popmysne kak paznuna mexay Craskoit Kb/[ B Touke,
COOTBETCTBYIOLIEH CpoKy 1o mnorameHus Beimycka O®3 52001RMES,

AOXOAHOCTBIO K IMOTallICHUIO 3TOTO K€ BBIITYCKA:

INF<023 = KB/l52001 — YTMs2001,

Jlns Bcex mepuoJoB, HauMHAOUMXca B mpomexyTke ¢ 2024 roma mo 2028 ropn (Bkioyas), B
KauecTBE MPOrHo3a WHEOISALUUU MCIOIb3YETCS 3HAYCHHE, pacCUYMTaHHOE MO QopMylie, HCXOAs U3

3HaueHUH «BMeHeHHO» nHusimu BeimyckoB OD3 52001RMFS u 52002RMFS:

INF2024__2028 = OKPyF]I

ts2002~ts2001 [(1 + INF. 100)¢ts2002
J( 2028/100) '+ Ve 100,

(1 4 INF_y0,5/100)ts2001

INF<028 = KB/l52002 — YTMs2002,

rac:

INF<z023

INFSZOZS

520015 52002

KBZLSZOOL KBASZOOZ

YTMSZOOI! YTMSZOOZ

s Bcex meproaoB, HaUMHAIOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodasi), B
KaueCTBC IPOTrHO3a I/IH(I)JIHI_[I/II/I HCIIOJIB3YCTCA 3HAUYCHUC, pPACCUUTAHHOC II0 (I)OpMy.He, ucxoada wus3

- 3HaueHHE «BMEHEHHOW» uHpmAMMu g Bbimycka Od3
52001RMFS, paccuntanHoe no gopmyie (a) ¢ TOYHOCTBIO J10 2
3HAKOB TOCJIE 3amlsATON — pe3ynbTaT pacuera mo dopmyse (a)
COOTBETCTBYET 3HAUEHHIO B POLIEHTAX;

- 3HaueHHE «BMEHEHHOW» WHpmAMMu g Bbimycka Od3
52002RMFS, paccunranHoe no ¢popmyie (C) ¢ TOYHOCTHIO A0 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacuera mo dopmyse (c)
COOTBETCTBYET 3HAUEHHIO B MPOIIEHTAX;

- 3HAUEHHE CPEJHEB3BEIIEHHOTO CpOKa [0 IMOTralleHus
BbIlTyckOB O®3 52001RMFS, 52002RMFS, paccuntaHHOe B
roflax ¢ TOYHOCTBIO /10 4-X (YEThIPEX) 3HAKOB MOCIIE 3aISTOH;

- 3HayeHue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY /0 TMoramieHusi BbimyckoB O®d3
52001RMFS, 52002RMFS;

- CpeIHEB3BEIICHHAs] TOXOJHOCTh K IIOTAICHUIO BBITYCKOB
O®3 52001RMFS, 52002RMFS na naty oneHku, myonukyemas

MockoBCKO# Oupxei.

3Ha4YCHHUH «BMEeHEeHHOW» nHMIsmu BeimyckoB O3 52002RMFS u 52003RMFS:

n Cp@,[[HCBSBCH.ICHHOﬁ



_ t52003~t52002 [ (1 + INF<5(30/100)¢t52003
INF;029-2030 = OKPYTJI (1 + INFoy9,9/100)t52002 —1],4|=*100,

INFgz030 = KB/ls2003 — YT Ms2003,
TIe:

INF<5030 - 3HAYCHHE «BMEHEHHOW» uWHOGIIMU i Beimycka Od3
52003RMFS, paccuutannoe 1o ¢opmyse (€) ¢ TOUHOCTBIO A0 2
3HAKOB IOCJIE 3aMATON — pe3yibTaT pacyera no Qopmyie (e)
COOTBETCTBYET 3HAYEHUIO B IIPOLEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa J0 MOralleHusl BbIIYCKa
52003RMFS, paccuutaHHoe B rojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB I10OCIIE 3aIATOM;

KBb/52003 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHuss Bbimycka OO3
52003RMFS;

YTMs5003 - CpeIHEB3BEUICHHAsl JOXOAHOCTh K MOrameHuto Boimycka Od3
52003RMFS Ha paty oueHku, nyonukyemass MOCKOBCKOI

Oupxei.

Jns Bcex nmepuooB, HaunHatomuxcs ¢ 2031 roa npu OTCYTCTBUM COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHOISIMN UCTIONB3YeTCS MOPSA0K, onmucanubiid B 1. 1.1.2-1.1.4.

1. Ilo eévinycky/amumenmy ne npoucxoouno pe3Ko2o usMeHeHus Kpeoumnozo Kauecmaa.

1.1. Metoasn! npornoza UIIL, ykazanHble HUKe, IPUMEHSAOTCS B HePAPXHUYECKOM MOpsi/IKe.
11.1. Jlna Bcex mepuoaOB, JaTa Hauyajga KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIIWE IaThl
roraiieHusi BhIyCKOB ['ocyaapcTBeHHBIX IeHHbIX Oymar P®, HOMUHa KOTOPBHIX 3aBUCUT OT 3HAUEHUS
uHpasuun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xauecTBe nporsosa
MHQIALUY  UCHOJB3YETCsl 3HAYCHHE «BMEHEHHON» MHQIAUM, COOTBETCTBYIOUIEH BPEMEHHOMY
TOPU30HTY IIaTeXa.

Jl1is mepuooB, aTa Havajaa KOTOPBIX HE MPEBHIIIAeT AaTy MOTalleHus OMMKalIlero mo JaTe BBITYCKa
O®3 — 3HayeHNE «BMEHEHHOW» MHQIISAIUU IJI1 COOTBETCTBYIOMIETO OJFDKAMINIEro MO J1aTe TMOoTareHus
BbImycka O®P3, paccuntanHoe kak pazHuna mexay CraBkoir KB/[ B Touke, COOTBETCTBYIOLIEH CPOKY A0
noranieHus Beimycka Od3, U cpeTHEB3BENIEHHON TJOXOIHOCTHIO K MOTAIICHHUIO 3TOTO K€ BBIMYCKA.

Jlist 1epuoAoB, HAaXONSAIIUXCSA B IIPOMEKYTKE MEXAY JaTaMy IOralleHus ABYX COCEIHMX IO JaTaM
BbIMyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOAsS U3 3HAYCHUH «BMEHEHHON» HWHQIISIIHNU
COOTBETCTBYIOIIMUX COCEAHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHO MH(JIAUMM ONMCAH BBIIIE.

I[JBI BCCX OCTAJIBHBIX MEPHUOAOB ITPOTHO3 CTPOUTCA B COOTBCTCTBUU C IMMOPAJAKOM, OTTMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. Tpu namuuuu mnporHoza MOP mno 06a30BoMy MOKa3arento, HCIONIb3YEeMOMY JUIS
OIlpe/iesIeHUs] BeNWYMHbI KynoHa (Hanpumep, MIILl), BenMuMHBI KyNIOHOB Ha CPOKH, MMEIOIIUECS B
nporHo3e MOP, paccunTsiBaloTCA Ha OCHOBaHMM AAaHHBIX IIporHo3a MOP. Ecinu npornoz MOP umeercs
HE Ha BECh NIEPUO/I, TO OCTABILNECS KYIOHBI ONPEAEIIAIOTCS 10 METOJJaM, YKa3aHHBIM HUXKE.



1.1.3. TIlpu HayImuuu X0Ts ObI OJTHOTO BBITYCKA aHAJIOTMYHBIX OO0IUTanuii (CPoK, 00bEM BBITTYCKA)
TOTO JXK€ SMUTEHTA, MO KOTOPHIM Ha JAaTy OICHKHM €CTh IIeHa aKTUBHOTO pPBIHKA, CTaBKa KYIOHOB
MIPUHUMAETCS PABHOM CTaBKe KYIOHOB, OINpPENEICHHBIX U3 aHaJOTHYHbIX oOiuranuii. B nemnsx pacuera
BEJIMYMHBI KaXJOTO OTJEIHHOrO Oyaymero KyINOHa OHU TPUHUMAIOTCS paBHBIMH Ha BeECh
HeonpeAeNEHHbI OCTaBUIMIICS 10 MorameHus nepuoj (Kak JJjis OLEHUBaeMoil Oymaru, Tak U JUis
aHasioroB). B cimydae Hammumst 0ojiee OJHOTO BBIMYCKAa AHAJOTHYHBIX OOJHTallUii TOTO kK€ AIMHUTCHTA
(0IMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1I€Ha aKTUBHOI'O PBIHKA, JUIS pacdera
BEJIMYMHBI KYMIOHOB CTaBKa KYIMOHA MPUHUMAETCS PaBHOM Cpe/lHEeW CTaBKE KYIMOHOB, ONMPEACICHHBIX U3
TaKMX BBIMYCKOB. AHayloru BblOHMparoTcs Ha ycMmoTpenue YK (3kcmeptHoe cyxiaeHue), npu 3ToM YK
unpopmupyer Crenuanu3upoOBaHHBIA JETIO3UTAPUI O BBIOPAHHBIX AHAIOTUYHBIX OOJIMTAIMSIX Ha JaTy
OLICHKH HE MO3/IHEE CIIEeIyI0IIero pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBMM LI€HBI AaKTUBHOI'O PbIHKA JJI1 AaHAJIOTMYHBIX OOJIMIaluii TOro ke SMUTEHTa
UCIOJIb3YETCs MOAXO0 coXpaHeHHs kpeauTHoro cupaga. Ha yemorpenune YK mist moucka HEM3BECTHOTO
kynona YK MoxeT omnpenenuTh aHAIOTUYHBIE OOJUTaluMyd Jpyroro SMUTeHTa, mpu 3ToM YK
unpopmupyer Crenuanu3upoBaHHBINA AETNO3UTapuii 00 aHATOTUYHBIX OOJMUTalUAX HA JATy OICHKU HE
MO3/THEE CJICTYIONIEro paboyero JHs.

1.1.4.1. Ecnu 11eHa akTUBHOTO PBIHKA IO JIAHHOW OOJIMTaluu MOTJIa OBIThH OIpe/elieHa He Ooiiee
gyeM 1 (oauH) MecsI| Ha3al, TO Ha KaK/bIH JeHb C OIPEaeIsieMOl IIEHONH PacCUMTBIBAETCS pa3HUIlA CTABOK
MEXIy JOXOJHOCTHIO K MOTAIICHHIO MO JaHHOW obmurauuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIi aropanuu obmuranuu. Crnpaa onpenernsiercs Kak cpeHee 3HAUCHHE MEXAY dTUMH Pa3sHUIAMH.
Jliia pacueTa BETUYMHBI HEU3BECTHBIX KYITOHOB I[€HA MPUHUMAETCSI PAaBHOW II€HE, MAIOIIe JOXOIHOCTb,
paBHymo (r+Spread) Ha JaTy OLIEHKH, T/I€:

I' — cTaBKa KpUBOU OecKynoHHOM JoxoaHocTH peiHka OD3 (G-kpuBas),

Spread — cpeauuii cpai.
1.1.4.2. Ecnu nieHa akTUBHOTO pPhIHKA OONUTalMKM HE MOTJa OBITh ompejaencHa He Oonee yem 1
MecCSI[ Ha3aJl, TO B KaUeCTBE KPEIUTHOTO CIPH/ia MPUHUMAETCS YCPEIHEHHBIM KPeIUTHBIN CTIPA/1 33 OJIUH
Mecsl[ He Ooliee YyeM MO TPeM APYTUM OOJUTramusiM TOTO K€ AIMUTEHTa C Hambosee OMU3KUMH K
olleHHBaeMoMy Jropauusmu. KpeauTHslil cips paccuuThiBaeTcs aHanoruyso m. 1.1.4.1.

1.1.4.3. Ecnu SMUTEHT HE WMEET JPYrux OONWranuid, WMEIOIUX IIeHy aKTHBHOTO DPHIHKA B
TEYEHHE TMpeAbIAYIIEro Mecsia, TO s OIEHKM HEU3BECTHBIX KYIOHOB IPUMEHSETCS MOIXO0]
«QUIEJIOHOB)» KPEJUTHOIO PUCKA 10 PEUTUHTY dSMUTEHTA. I pacueTa BEJIMUMHBI HEU3BECTHBIX KYIIOHOB
npuMeHsiercs (QopMmylia IMPHUBEIEHHOH CTOMMOCTH, B KoTopoil neHa (PV) mnpunumaercss paBHOI
Ommkaiiiiell 1ieHe, ONpeeNeHHON Mo 1eHe aKTUBHOIO pbIHKa Ha MHTepBaje He Oosiee, yeM 1 (0oauH)
MeCsL] C JaThl OLEHKH. Eciu Takod LEHbl HET, TO B KA4eCTBE LEHbl IPHUMEHSETCS CIpaBeIJINBas
CTOMMOCTh Ha TNPEIIIECTBYIOUIYIO JaTy. B KkadecTBe CTaBKM JUCKOHTHPOBAHMS HCIIOJIB3YETCS
JOXOJHOCTh 110 COOTBETCTBYIOLIEMY MHJEKCY OOJIMTalnii, COOTBETCTBYIOLIEMY PEHTHHIOBOM Tpymme, K
KOTOPOM OTHOCHUTCS OLIEHUBaeMast OOIUTralvs:

B 3aBucumocTH OT KpEeIUTHOrO pEeNTHHIa y BBIMYCKa JOJTOBOM IeHHOW OyMaru (KpeIuTHBIN
PEUTHHI B BaJIIOTE HOMMHAJA), @ B CIy4ae €ro OTCYTCTBHMS - PEMTHHra SMUTEHTa WJIU IMOPY4MTENs
(rapanTa) NMONTOBOM IIEHHOW Oymarw, MOJToBas IleHHas Oymara MOKeT OBITh OTHECEHAa K OJHOW H3
YeThIpeX PEUTHUHIOBBIX Tpymil. [IpM HaIMUUM HECKOJNBKHUX PEHTHHIOB, BHIOMpaeTcss HauOOJBIIUN H3
MMEIOLIUXCS aKTyaJbHBIX KPEIUTHBIX PEUTUHIOB. ECIIU MOpy4YHUTENHCTBO MO BBITYCKY JOJITOBOM 1IEHHOM
Oymaru o0ecrieqrBaeT UCTIIOHEHUE 0053aTeNbCTB B MOJHOM 00bEME U (MJIM) TapaHTHUs BbIJaHA HA CYMMY
HOMHHAJILHOM CTOMMOCTH M MPOLEHTOB IO TaKUM JOJTOBBIM II€HHBIM Oymaram, TO BbIOMpaercs
HauOOJBIINN U3 UMEIOIMXCS aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB BBIITyCKa JOJTOBON IIEHHOW Oymaru u
nopy4uTess (rapanra).

Moody's S&P Fitch .
Ixcmepr M apoanasa | Me Hapoanas | Me HapoaHasi PeliTunrosas
PA CRIyHapoOa RIyHapoa RIyHapox rpymnmna

HIKaJJga HIKaJJga KaJJga

AKPA




Baal u BrIIIEe BBB+ u BrIIe BBB+ u BrIIIE 5
Baa2 BBB BBB Pef;;‘;;g’;a"
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”r‘l’f:; ! Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, Pelitunrosas
A(RU) ruA+ Ba2 BB BB rpymma II
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RV) | | gBB+
Sgg(gﬂ}) ruBBB B1 B+ B+
"uUBBB- PelitunroBas
BB+(RU) ruBB+1 B2 B B rpyma 111
BB(RU) ruBB B3 B- B-
o o o PetiTunrosas
Bonee HU3KMIT peUTHHT / pEUTHHT OTCYTCTBYET rpynma IV

CooTBeTcTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHMs peiTuHra Poccuiickoii
@Denepanyy, MIPUCBOCHHOTO POCCHUMCKUM PEUTHHIOBBIM areHTCTBOM II0 HALIMOHAJIBHON PEHTHUHIOBOU
1iKane ¥ (WIin) HHOCTPAaHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXJIYHAPOJHOHN pelituHroBoit mkaiue. [Ipu
IIEPECMOTPE COOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

e Peittunrosas rpymma [
Wunekc koprnopatuBHbIX obnurarmii (1-3 roaa, peituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpymma II
Wunexc kopriopatuBHbIX obmurarmii (1-3 roga, BB- <peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymma 11
Wunekc kopropatuBHbIX obmurarwmii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peittunrosas rpymnmna IV
BbIOMpaeTcst HAeKC B 3aBUCUMOCTH OT KOTHPOBAIBHOTO YPOBHSI, B KOTOPBIA BXOAMUT JOJITOBast
neHHas Oymara: MHIeKC KOTHpPOBAJIBHBIX JIUCTOB (KOTHPOBANbHBINM ypoBeHb 2) unu MHaekc

KOTHPOBAJIBHBIX JTUCTOB (KOTUPOBAIBHBIN YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecnu sMUTEHT HE UMEET PEUTHHIa, TO UCTIOJIB3YETCSA MOAXO0J «PEUTUHTA MO TOXOAHOCTH.
JIJIst 5TOTO Ha TMOCIIEAHIOIO JIaTy, Ha KOTOPYIO MMEETCs IleHAa aKTHBHOTO phIHKA (WJIM HA JIaTy
oTpeieTIeHUs] TIOCIIETHEr0 KYIOHA UK TIocleHel odepThl), onpenensercs Hanooee OIu3Kui
M0 JOXOJHOCTH MHJIEKC OOJUTAIMi, OOIUTanus B JAIbHEHIIIEM CUMTACTCS MPUHAAJICKAIICH K
ATOW KaTeropuw pPEUTHHroB. [[s pacuera BeIWYMHBI HEM3BECTHBIX KYIMOHOB TPUMEHSETCS
(dhopmyna MpuUBEIEHHONH CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHumaercst paBHO# Omrkaidiein
IIEHEe, ONPEeIeTICHHOM 10 IIEHE aKTUBHOTO PhIHKA HAa MHTEpBase He Oosee, yeM 1 (oauH) MecsIl ¢



naTel OleHKHW. Eciam Takoil IEHBl HET, TO B Ka4yeCTBE IICHBI NMPUMEHSETCS CIpaBeIINBas
CTOMMOCTh Ha MPEIICCTBYIONIYIO JaTy. B KadecTBe CTaBKU AMCKOHTHPOBAHMS HCIIOIB3YETCS
JIOXOAHOCTh TI0 COOTBETCTBYIOIIEMY HMHJIEKCY OOJIMTaIlMii, COOTBETCTBYIOIIEMY PEHTHHTOBOM
rpyIIe, K KOTOPO OTHOCHUTCS OllEHUBaeMasi OOIurarusl.

1.2. Ilporno3upoBaHye MPOIEHTHBIX CTABOK /IJIA IEHHBIX OyMar, MOTOKHU M0 KOTOPbIM 3aBUCST
0T g-curve, Ha 0CHOBe (DOPBAPAHBIX CTABOK (METOAUKA NMPUMEHHMMA TOJbLKO B cJy4yae, ecju
ONMHCAHHBIA MOPSAJAOK ONpeaeeHUs] KYNOHA B METOAUKE COOTBETCTBYET 3MHMCCHOHHBIM
JOKYMEHTaM).

a) B cOOTBETCTBUHU C YCIIOBUSIMH BBIMYCKA PAaCCUMUTHIBACTCS MPOTHO3HAS JaTa ONMPEICIICHUS CTaBKH
115 i-0r0 KynoHHOro nepuoja (d . y ).

b) Ha ocHOBe naHHBIX SMHUCCHOHHBIX JIOKYMEHTOB ompexaensercs (opBapaHas naTa s i-ro
KYIIOHHOT'O IIEPUOJA:

dateﬂ = d}( v + di
rac:

dateg; — popsapanas nata, MCMOJIb3yeMast JUIsl ONPEIETIEHHUS TPOTHO3HOM CTaBKU 1-T0
KYTIOHa;

d k y n — AaTa OOpCACICHU KyIIOHa, paCCYMTaHHAsA B COOTBCTCTBUU C II. 1;

d; — cpok mns G-curve B Tofax, HCIOJB3YEeMBIM Ui OINpeneieHHs] CTaBKHU 1-TO
KYIIOHHOTO TIEpHO/Ia B COOTBETCTBUU C YCIIOBUSMH BBITTycKa ((hopBapaHast TOUKa.

C) [Jis i-rO KyIOHHOTO MIEPUOJIa PACCUUTHIBACTCS (POPBAPIHBIN CPOK JJIs ONpeiesieHus KyrnoHa (t;, B
rojiax) Ha JIaTy OLICHKU:
d,,, —date
= )

365

rjac:

t; — QopBapaHBIl CpoK AN ompejeNneHus KymoHa (B KauecTBe Oa3bl pacuera
ucronb3yercs 365 nuei);

d y ; —J1ata onpeJieJeHHs KyIIOHA, PACCUMTAHHAsA B COOTBETCTBUU C I1.1;
date — nara OLEHKH.
d) ®opeapanoe 3HaueHue ctaBku (fj) [Is i-ro0 KyIMMOHHOTO TIEPHO/Ia ONPEAENIeTCs Mo hopmyIe:
1
ti+d; |4
f _ (1+gfi) i 4 1
L (1+Gi)ti
rae:
f; — dopBapIHOE 3HAUECHUE CTABKH i-TO JICHEKHOTO MOTOKA;

Jri — 3HaueHue cnoroBor G-KpUBOW HA JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (datey; — date);

t; - QopBapaHbIi CcpOK IS OmpeAeseHHs 1-TO KYINOHHOTO mepuoja B roaax (B
KayecTBe 0a3bl pacueTa UCHOb3yeTcs 365 nueil);

; — k 1 G-curve B rofax, UCHOJIb3YEMBIH AJI ONpPENENeHHs] CTaBKU 1-T
d; — cpo G-curve 0JlaX, MCIIOJIb3ye omnpezene cTa 1-T0
KYIIOHHOT'O Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpHBOH B MPOLEHTAX, ONMPENETEHHOE Ha JATY (dyyy)-



2.

e) Paccuurannbie ¢hopBapaHble 3HAUEHUS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBHUH C
YCJIOBUSIMU BBIITyCKa.

1.3.

1.4.

Ilo

2.1.

2.2.

2.3.

JJ1st 10JIroBbIX HHCTPYMEHTOB, IUIATEXKU M0 KOTOPbIM 3aBUCAT OT 3HaYeHuii RUONIA, nis
MIPOTHO3UPOBAHUS OyIYIIUX CTAaBOK MPUMEHSIOTCA 3HAaYeHUs (OpBApAHON KPHUBOH, MMOITYYEHHOMN
Ha ocHoBe cBonoB Ha RUONIA (mo manusiMm Bloomberg). JlanHble HporHo3HBIC 3HAYEHUS
OOHOBJISIFOTCS €KEAHEBHO.

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /JIsl IEHHBIX OyMar, IOTOKH M0 KOTOPbLIM 3aBUCIT

0T UHBIX MEPEMEHHBIX, OCYHICCTBIACTCA B COOTBETCTBUU C IOJAXOAaMHU, OIITMCAHHBIMHU B II. 1.1.2
-1.1.4.

IMUMERMY/0OTUZAUUU RPOUCXO0OUTIO Pe3KOe U3MEHEHUE KPeOUMHO020 Kauecmaa.

Ecnun  mpousonuio ynaydileHHe KpEAUTHOIO KauecTBa B CJIEJICTBUM IIOKYINKHM SMHUTEHTa
KOMIIaHUEH ¢ Oonbliel KpeIuTOCIOCOOHOCThIO (00jiee BBICOKMM PEUTHHIOM), TO IpHU
OIpe/IeJIEHUN HEU3BECTHBIX KYIIOHOB B IOPSIJIKE, ONMKMCAHHOM B II. 1, B KaueCTBE aHAJOTUYHbIX
BBIIIYCKOB HCIOJIb3YIOTCS O0JUTallui KOMIAHUU-TIOKYIaTels.

Ecnu mpousonuio yxyamieHue KpeOUTHOTO KauecTBa (CHMJKEHHE PEHTHHra, KOPIOPAaTUBHBIN
KOH(MJIMKT, 3HAYMMbIE MPETEH3MH KOHTPAr€HTOB WU TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPECTSIOTCSA aHAJIOTHYHbIE CUTYAIlMH C JIPYTUMH SMHTEHTaMHU B MpouuioM. B kauecTBe 6a3bl
JUISL OIIpPE/ENIEHUs] JOXOAHOCTU JJIA pacuera BEJIUYMHbl HEU3BECTHBIX KYIOHOB HCIOJIb3YETCS
OTHOCHUTEJIbHBIN POCT CHp3/1a MOABEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOILIOM, YMHOXEHHBII
Ha KPEAWUTHBIM CHp3JI OLIEHHBAEMOTO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE CpeqHero crpiaa 3a 10 (aecstsb)
JTHE ¢ MOMEHTa CTPECCOBOTO COOBITUS K CHPAY 0 CTpeccoBOro coObiTus. [Ipu sToM B TeueHue
YKa3aHHBIX JIECSITH THEH TOJDKHO OBITh HE MEHee S5 (MSATH) JHEH, Ha KOTOpbhIE MO pe3yibTaTaM
TOPTOB €CTh LIEHBI, UCIIOJIB3YEMBbIC JJI OIICHKU Ha aKTUBHOM phIHKE. B ciyuae ecnu Takux nHeH
MEHEe IATH, TO JJIs pacueTa OTHOCUTEIIHBHOTO CIIPAa UCTIONb3YIOTCS TIEPBBIE TAKUE MSAThH JHEH.

Pe3koe wW3MeHEHHME KPEIWTHOTO KadyecTBa MOXKET TMPU3HABATHCA B CIEAYIOIIUX CIydasx
(BKJTIOYasi, HO HE OTPAHUYUBASCH):

CHuXeHue/pocT pedTHHra BBITYCKa/IMUTEHTA,

[IpnoGpereHne SMUTEHTa KOMIaHUEW ¢ Oojiee BHICOKUM/HM3KUM KPEIUTHBIM KauecTBOM (Oosee
BBICOKUM/HU3KUM PEHTHHIOM);

Bxitouenne sMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

Cepbe3Hblil KOPIIOPATUBHBIN KOHDIIHUKT;

3HauuTeNbHbIE MPETEH3UN KOHTPAreHTOB WJIM FOCYIapCTBEHHBIX OPTraHOB.



IHpunootcenue Ned

HepequL HHIACKCOB,
HCII0Jb3YEMbIX B LEJIAX OIPEACTCHUA CﬂpaBe[[JIHBOﬁ CTOMMOCTH IICHHBbIX GyMar.

Ilepeyenn HaO/I01aeMbIX M IOCTYITHBIX
OMPIKEBBIX IJIOMIA0K

Hepequb HHACEKCOB, UCITOJIL3YEMBIX B
Ka4€CTBC PHIHOYHOI'0 HHIMKATOpA

ITAO MockoBckast buprka (ero mpaBoOIpEeeMHHUK )
[Ty6numanoe aknuonepHoe o06OmecTBo "CaHKT-

[TerepOyprckas 6uprxa"

Nupnexc Mocbupxu (IMOEX Russia Index)

Ionkonrckast donmoBas Oupxa (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnounckas ¢ougoBas oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas  ¢GoHmOBas (FWB):

(Borse Frankfurt, XETRA)

ouprka

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Mopkckas dounosas oupxa (New York
Stock Exchange);

S&P 500 Index

AmMepukaHcKas
American)

donmoBass  Oupxka (NYSE

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Buabl 1e0MTOPCKO# 32/10J1)KEHHOCTH, KOTOPbIE MPH CO0JII0ICHUH ONpeae/IeHHbIX YCJI0BUii

KBaJ’[I/I(l)I/IIII/IpleTCﬂ Kak onmepanuoHHast L[eﬁI/ITOPCKaH 3aJ0/IZKEHHOCTb B TECUEHHUE CPOKA

Ilpunoscenue Ne5

ONEePAUOHHOI0 IUKJIA

Cpok o
. HOP!
. Ycii0Bus AJ151 IPU3HAHUS 1e0UTOPCKOI
Bua neduTopcKoii 3a10J1KeHHOCTH . o0s13aT
3a/10JI>KEHHOCTH ONIePALMOHH O
CPOK
Jleburopckast 3a10JKeHHOCTH 110 Bbituiate HKJ] 7
. OtcyTcTBUE IPU3HAKOB 00ECIICHEHUS
10 00IMUrausIM pOCCUHCKUX SMUTEHTOB
Jlebutopckass 3aJ0JDKEHHOCTh IO BBIIJIaTe 7
HOMHUHANA OOJUTanuu (MOJHOTO/YaCTUYHOTO) OTcyTCcTBUE NPU3HAKOB 00ECIIEHEHUS
110 00IMranysM pOCCUHCKUX SMUTEHTOB
Jleburopckast 3a10JKeHHOCTD 110 Bbituiate HKJ] 10
OTcyTCcTBUE NPU3HAKOB 00ECIIEHEHUS
110 00IMranysM HHOCTPAHHBIX YMUTEHTOB
Jlebutopckass 3aJ0JDKEHHOCTh IO BBIIJIAaTe 10
HOMHUHANA OOJUTanuu (MOJHOTO/YaCTUYHOTO) OTcyTCcTBUE NPU3HAKOB 00ECIIEHEHUS
110 00JIMraysiM HHOCTPAHHBIX YMUTEHTOB
Jlebutopckass 3aJl0JDKEHHOCTh IO BBIMJIaTe
OUBUACHIOB IO  aKUUsAM, JEHO3UTapHBIM 25
. OTcyTCcTBUE MPU3HAKOB 00ECIIEHEHUS
pacnucKkaM pPOCCHUHCKHX SMHUTEHTOB, JI0XOAAM
T10 MasiM [aeBbIX HHBECTUIIMOHHBIX (DOH/I0B
Jlebutopckass 3aJ0JUKEHHOCTh IO BBIIIATE 75
OUBUACHIOB IO  aKUUsAM, JCHO3UTAapHBIM OTcyTCcTBUE MPU3HAKOB 00ECIIEHEHUS
pacnucKaM MHOCTPAaHHbBIX OMUTEHTOB, ETF
JleOutopckast  3aJ0DKEHHOCTh 0  BBIILIATE OTcyTCcTBUE MPU3HAKOB 00ECIIEHEHUS
J0X0Jla OT y4acTHsl B YCTaBHOM KamuTaiie (1011 o6een
OOO wmu mnpaBa y4yacThss B HHOCTPAHHBIX Cpox BBHITIIATHI JOXO/a, COTJIACHO PEIICHUIO .
KOMIIaHHUSX ) OOu1ecTBa He MpeBbIaeT 25 padouyux gHel P
JlebuTopckas 3aJ0JDKEHHOCTh 10  BO3BpaTy
OTtcyTCcTBHE MPU3HAKOB O0ECIICHEHUS
cpenctB co cyera Opokepa /co cueta B HKI]
JlebuTopckas 3al0JKEHHOCTb, BO3HMKINAS B
pe3ynbTaTe TIepeBojia  JICHEXKHBIX  CPENICTB OTcyTcTBUE MPU3HAKOB 00ECIIEHEHUS
(IeHbIH B ITyTH)
Cpoxk noraieHus 3a/10JbKeHHOCTH He npeBbimaer | 10 pabd
JlebuTopckast 3a7101KEHHOCTh TI0 apeH/Ie 10 paboumx qHeH C 1aThl OKOHYAHUS APEHIHOTO | MCITOJIH
neproja
JleOuTopckast 3aJJ0J5KEHHOCTh 110 HAaYMCIICHHBIM o6ec
IIPOLIEHTAM Ha OCTAaTOK JCHEKHBIX CPEICTB HA OtcyTcTBUE IPU3HAKOB 00ECIICHEHUS 0

pPaCYCTHOM CUCTC




OTtcyTcTBUE NPU3HAKOB O0ECIICHEHNUS,
Jlebutopckasi 3a0MKEHHOCTh 1Mo caenkaMm (1o | Cpok moramieHus: 1eOMTOPCKOW 3a0KeHHOCTH
KOTOPBIM HAcTynuja HauOoJjiee paHHsAA Jnara | He Oonee 15 pabouumx aHell c gaTel  ee
pacueToB) BO3HUKHOBEHHMS (C YUETOM CpOKa IMPOJIOHTAIMU U
Mepe3aKI0YeHU TOrOBOPOB).

OTcyTCTBUE IPU3HAKOB OOCCIICHCHHUS,

Cpok moramieHust J1eOUTOPCKOW 3aI0JKEHHOCTH
He Oosiee 15 paGoumx [JHel C JgaTel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJOHTALUU U
MePE3aKIIOYCHUN JOTOBOPOB).

ABaHCBI, BBIJAHHBIE II0 CHEJIKaM 3a CYET
umyiectsa Ponga

Oco0ble yci10BUS, IPUMEHsIEMbIE 1JIS OLEHKH M 00eclieHeHUs 1eOMTOPCKOI 3a/10/I2KEHHOCTH, He
YKa3aHHOM B Ta0JInLe BbIlIe:

e 1e0uTOpCKas 3aJ0JKEHHOCTh 110 aBaHCAM, BBIIAHHBIM Ha OIUIATYy YCIYT CHELUATU3UPOBAHHOIO
JIeTI03UTapusi, OLEHIIMKY M JIMIY, OCYUIECTBISIOIIEMY BEJCHUE peecTpa BiaJeNblieB
uHBeCTULMOHHBIX maeB [IM® wu Ha omiaTy pacxofoB, CBS3aHHBIX C JIOBEPUTEIIbHBIM
yIIpaBJIeHUEM, OLICHMBAETCS MO0 HOMHUHAy U OOECLIEHHUBAETCS C YYETOM KpEAUTHOI'O pHUCKa B
COOTBETCTBHUHM C MOPSAAKOM, YKa3aHHOM B [Ipunoxenuu 2, no ucreueHuu 25 pabounx AHEH ¢ 1aThl
OKOHYaHUS CPOKA OKa3aHUs YCIIyT, YCTAHOBJIEHHO! YCIOBUSIMH JIOTOBOPA;

e gneOuTOpcKas 3aJ0JDKEHHOCTh Ymhpamisitomedl komnanuu [IM®, Bo3HMKIIAs B pe3yibrare
HapyleHus MpaB BIAJENbLEB WMHBECTHUIIMOHHBIX I1a€B, OLIEHUBAETCA [0 HOMMHAILY H
o0eclieHUBaeTcsd € Y4eTOM KpPEJUTHOTO PHUCKAa B COOTBETCTBMM C THOPSJIKOM, YKa3aHHOM B
[Ipunoxxenuu 2, mo ucredeHuu 25 pabounx JHEHN C 1aThl €€ BOSHUKHOBEHUS.

ObeclieHeHne ykazaHHOM NeOUTOPCKON 3aOIKEHHOCTH HE MPOU3BOAUTCS MPU COOTIOICHUH
CHEAYIOUIUX YCIOBUM:

e Hajguuue 00OCHOBAHHOT'O 3KCHEPTHOrO (MOTUBHUPOBAHHOTO) CYKICHUS Y IPaBIISIONIEH KOMIIAHUU
O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHMs yCIYyT UIIM MOTaIIeHUs 1eOUTOPCKOM 3a/10JKEHHOCTH HE
SIBJISIETCS CJIEJICTBHEM HETATUBHBIX IIPOILIECCOB, BOSHUKIINX B IEATEIIBHOCTH JOJKHUKA;

e HaIMYME JOKYMEHTAJIBHOIO IMMOATBEPKACHHS OT KOHTPAreHTa CPOKOB ITOTAIIECHHUS
3aJJ0JDKEHHOCTH / oka3anus ycayr [T O.

JlebuTopckas 3aI0JDKEHHOCTh 10 BO3MEIICHUIO HAJIOTOB M3 OIOJPKETa OLIEHMBAETCS 10 HOMHHATY U HE
00eCIIeHMBAEeTCsl HE3aBUCUMO OT CPOYHOCTH €€ ToranieHus. B ciydae moydeHus OT HaJoroBOoro opraHa
pemeHusi o0 OTKa3e B OCYIICCTBICHHUW 3adeTa (BO3BpaTa) CyMM W3JIMIINHE YIUIAYEHHOTO HAJIoTa,
MPOUCXOUT Tpekparenne npusHanus B [IND nedbutropckoil 3a0KEHHOCTH 10 BO3MEIIEHUIO CYMMBI
HaJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM pPEIICHUH.



