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«YTBEPKACHO»

ITpukazom Ne 52-42 ot «22» mapra 2023 T.

N.0. T'enepanpHOTO qHIpEKTOpa

Axunoneproro obmecta «bKC Ympasnenue 61arococTosHIEM

/BynatoBa Anekcanapa EprenbeBHa/

«CornacoBaHo»

I'enepanbHbIi AUPEKTOP
AO «CnenuanuzupoBanubiil genozutapuit « MIHOMHUTYM»

/Mpacc ITaBen UropeBud/

«22» mapta 2023 1

W3MEHEHUA U JOIIOJIHEHU A B ITPABUJIA
OITPEJEJIEHUS CTOMMOCTU YUCTBHIX AKTBOB
3aKphITOr0 Ma€eBOr0 HHBECTHIHOHHOTO (POH/IA HEABHKAMOCTH
«HeaBH:KMMOCTH NEHCUOHHOTO oHAA»,
HaXOJSAIIErocs MO/ yIpaBieHueM AKITMOHEPHOTO 00IIecTBa

«bKC Ympasnenue 61arococTosHAEM»

BCTyMaioT B cuity ¢ «30» mapra 2023 rona


http://www.bcswm.ru/
mailto:info@bcswm.ru

E K YIPABJIEHWUE
d BITATOCOCTOAHMEM Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
AkumoHepHoe obwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» www.beswm.ru

(AO «BKC YnpaBneHue 6narococtosiHieM») info@bcswm. ru
Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccua, 129110

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

OO0mue nosoxkeHust

IIpaBuina onpeaeneHus CTOUMOCTH YUCTBIX aKTUBOB (Janee — IlpaBuna) 3akpbITOro NnaeBoro MHBECTHIMOHHOIO
(¢onna nHensmxumoctun «HeapmxnMocTs neHcnoHHOro gonga» (nanee — @oHA), HAXOIAIIETOCS MOA yNpaBlIEHHEM
Aximoneproro obmmectsa «bKC Yrpasnenue GnarococrosiHueM» (najgee — YIpaBisiiolas KOMIaHUS) YCTaHABINBAIOTCS
B COOTBETCTBUU ¢ TpeOoBaHmsMH Yka3anus LlenTpansHoro banka Poccuiickoit @eneparun ot 25 aBrycra 2015 roma Ne
3758-Y (nmamee — Ykazanue), @enepanbapiM 3axoHoM «O0 nHBecTHINOHHBIX hoHmax» N 156-D3 ot 29 Hos6ps 2001 romga
(manee — @enepanpHblif 3ak0H «O0 HHBECTUIIMOHHBIX (hoHIaX»), DenepansasiM 3akoHOM OT 10 mrons 2002 roxa N 86-D3
«O LenrpansHoMm 6anke Poccuiickoii @enepanuu (banke Poccun)» M IpUHATHIME B COOTBETCTBUH C HUMH HOPMAaTUBHBIMH
aKTaMH.

Hacrosimue IIpaBuia coctaBieHbl B COOTBETCTBUU ¢ MeXAyHapOAHBIMH CTaHIapTaMH (UHAHCOBOW OTYETHOCTH
(MC®O), BBenéHHBIMHU B feiicTBUe Ha TeppuTopu PO B yacTu, He MpoTUBOpEUalell 1eiicTByIOMEMY 3aKOHOAATEIECTBY
PO.

Hacrosinque IIpaBuiaa Berymawt B cuiy ¢ 30.03.2023 1 moTHOCTHIO 3aMEHSIOT IPEABITYIYI0 Bepeuto [IpaBu.

W3menenns u nononHeHns B Hactosmuye [IpaBuia He MOTYT OBITh BHECEHBI B CIICAYIOIINE NEPHOIBI:

e B IIEPHO] C AaTHl HAYasa 0 AaThl 3aBepIlcHNs (OKOHYaHus) popmupoBanus PoHxa;
e  TI0oCie JaThl BOSHUKHOBEHMS OCHOBaHMS NpekpanieHus PoHaa.
® 33 UCKJIIOUYEHHEM CIIy4acB HEBO3MOKHOCTH ONPEAEICHUS CTOMMOCTH YHUCTHIX aKTUBOB, B YaCTHOCTH:
e BHECEHHMS M3MEHEHHH B HOPMATHUBHO-IIPABOBBIC aKTHI, PErYIHPYIOIIHE MOPSAOK ONpereNeHUs
CTOMMOCTH YHCTBIX aKTHBOB;
®  [IPUOCTAHOBJICHHS NEHCTBHS WIM aHHYJIMPOBAHHS JIMIEH3UN OPraHU3aTopa TOPTOBIM Ha PHIHKE
LIEHHBIX Oymar, 1o pe3yJbTaTaM TOPrOB y KOTOPOTO ONpPENEISieTCsl CIIPaBeAINBasi CTOMMOCTD
LEHHBIX OyMar;
®  BHECEHHS M3MEHEHHMH B CIIMCOK OPTraHW3aTOPOB TOPTOBIIM;
®  U3MEHEHUS UHBECTUIIMOHHON Jexnapauuu OoHpa;
e 1pHOOpeTeHHus B cocTaB uMymiecTsa PoHIa HOBOTO BU/Ia aKTHBOB;
e  Heo0XOAMMOCTH IPUMEHEHUs 0oJiee TOCTOBEPHBIX METO/IOB OIICHKH.

B ciryyae HeoOX01MMOCTH BHECEHHSI U3MEHEHHH 1 1onosTHeHUH B [IpaBnina Kk HUM mpuiaraeTcs osicHeHHe MPUYHH
BHECEHUS TAKUX U3MEHEHU U TOMOJIHEHUH.

[IpaBuna npeacTaBIsOTCA Y IPaBIAOLIEN KOMIIaHUEH B yBeJOMUTENbHOM nopsake B bank Poccuu B Teuenune nsyx
pabouMx JHEH ¢ AaThl UX YTBEPXKICHUS M COTJIACOBAHUS CO CHEUAIM3HPOBAHHBIM JICTIO3UTAPHUEM ITyTEM HalpaBlICHUS
ANIEKTPOHHOTO  JOKYMEHTAa, TOANMCAHHOTO YCHJIIEHHOW KBaTHM(DHUIMPOBAHHON AIEKTPOHHOM TOANHKCHIO, IO
TEIeKOMMYHHUKAIIMOHHBIM KaHaJllaM CBS3H, B TOM dHCIEe dYepe3 HH(POPMAIMOHHO-TEICKOMMYHUKAIMOHHYIO CETh
«HTEpHET», B COOTBETCTBUU C NOPAJKOM, YCTAaHOBIEHHBIM bankoM Poccuu.

[IpaBuia (M3MeHEHHs W JONOJIHEHUs, BHOcUMbIe B IlpaBuia) mojsieskar packpbITHIO Ha caiite YmpaBisiomei

kommanuu http://bes.ru/am/:
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— He TI03/1Hee JHs Havaja cpoka popmuposanus @onga (1u1s HOBBIX GOPMHUPYIOIMXCS (POHIOB);
—He TO3Hee IMATH pado4YMX JHEH 10 naThl Havajna npuMeHeHus [IpaBui, ¢ BHECCHHBIMH M3MEHEHUSMU U
JIOTIOJTHEHUSAMU.
ITpaBuna (1 Bce N3MEHEHHS U IOTIOJIHEHHS K HUM 3a TPU IOCIEIHUX KaJICHAAPHBIX T0ja) JOJDKHBI OBITh JOCTYIIHBI
B TEYEHHE TpeX IIOCIEeNHUX KaJICHIAPHBIX JIET Ha caiite Ympammgomeidl kxommannun PoHma B HHPOPMAIMOHHO-
TEJIEKOMMYHUKAaLMOHHOU ceTH «IHTEpHET».
PesynbTaThl onpeneneHus CTOMMOCTH YUCTHIX akTHBOB DOH/A, a TAKKE PACUETHONH CTOMMOCTH MHBECTHIIMOHHOTO
nas CDOH[[a OTpaXAKOTCA B CIPAaBKE O CTOMMOCTU YUCTBIX AKTHUBOB, 3a UCKIIFOUCHUEM OIIPCACICHUA CTOUMOCTU YHCTBIX

axktuBoB DOHIA 10 3aBeplICHUS ero HOPMUPOBAHHUS (TOJIBKO JIJIsl HOBBIX (DOHIIOB).

Mopsagok onpenenenusi CHA u cpeaneronoBoii CHA NN D

CUYA IIM® ompenensiercst mo cocTossHUIO Ha 23:59:59 nmatel, 3a koTopylo paccuuthbiBaeTcss CHA, ¢ yyeToM [aHHBIX,
PacKpHITHIX Ha YKa3aHHYIO AaTy B JOCTYIHBIX JUIS YIIPABIIAIONICH KOMIAHUN UCTOYHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOTO
nosica.

CYA omnpenensiercss He Mo3JHee pabodero IHs, CIEAYIOIIETO 3a IHEM, IO COCTOSHHIO Ha KOTOPBIH OCYIIECTBISETCS
onpeaenenue CHA.

CYA omnpezemnsieTcs B COOTBETCTBHHM ¢ HacToAUMMH [IpaBuiiaMu Kak pa3HHUIIA MKy CTOUMOCTBIO aKTHBOB M 00513aTEIHCTB

Ha MoMeHT onpenenerns CHA.
CUYA TIN® onpenensercs (nata onpenenenuss CHA):

e Ha jaty 3aBepuicHHs (OKoHUYaHMs) popmuposanus [TND;

e B CIy4ae MPHOCTAaHOBIICHHS BBIAAYH, ITOTAIEHNS] 1 OOMEHAa MHBECTHIIMOHHBIX 11a€B — Ha 1aTy BO3OOHOBIICHHS
UX BBIIa4H, TTOTAIIeHUs] 1 OOMEeHa;

e B ciydae npekpaienus [11M® — Ha 1aTy BO3HUKHOBEHUSI OCHOBAHUS €T0 NPEKPAILCHHUS;

e rocie 3aBepieHus (okoH49aHus) popmupoBanus CHA 1D onpenensercs B HOPsIKe:

Onucanue nopgaaka

Huns 3akpsitoro IIM®, ecnu npasunamu 1Y [N npenycMoTpeHa Bbllada UHBECTULIMOHHBIX 11A€B IIPU JJOCPOYHOM
MOTAIICHUY UHBECTUIIMOHHBIX MTAcB:

- ©KEMECSIYHO Ha MOCIeIHUH pabounii AeHb KaJCHOAPHOTO MECSIa JO KalIeHAApHOI0 MeEcAld, MPEALIeCTBYIOIIET0
Mecsiy, B kotopoM [TN® uckmrouen us peecrpa [TUD;

- Ha TOCNeHUH pabounii 1eHb cpoKa NpHeMa 3asBOK Ha NPHOOpeTeHHE MHBECTHUIMOHHBIX I1AeB, BHIIABAEMBIX NPHU
JIOCPOYHOM TOTallIeHNY WHBECTUIIHOHHBIX MA€B;

- Ha MOCJIEAHUI pabounii IeHb CpoKa IpHreMa 3asBOK Ha MPUOOpETEHHE JIOTIOIHNUTEIbHBIX HHBECTHIIMOHHBIX I1aeB;

- Ha JIaTy COCTaBJICHUS CIIMCKA BIIa/Ieb1IEB MHBECTHULIMOHHBIX [IAEB B CIIy4ae YaCTUYHOIO MOTallleHHs] MHBECTHIIMOHHBIX
maeB 0e3 3asBJICHUS TPeOOBAHNH BIIAJEIBIICB HHBECTHIIMOHHBIX 1TAaeB 00 WX MMOTAIICHUH.
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Cpenueronosas CHA [MU®D (nanee - CI'CHA) Ha mr000# IeHb ONpEACsIeTCs B CISAYIOMIEM TOPSIIKE:

Onucanue mopsiika
-Kak oTHoureHne cymMmmbl CUA Ha Kakablid paboumii 1eHb KaJeHaapHoro roja (eciny Ha pabouuii 1eHb KaJleHAapHOTO
roga CHA He omnpezensiiack - Ha MOCIEAHUH EHb €€ ONpeeNICHNs, PEALISCTBYIOMNI TaKOMY JTHIO) C HayaJia roja
(c mats1 3aBepmreHus (oxkoH4aHus) hopmupoBanms [ID) no matsr pacaera CI'CHA x uunciry pabodux aHEl B
KaJICHIAPHOM TOJy.

B memsx ompenmenenuss CI'CYA moxm maroif, 3a kortopyto ompenemsiercss CUA [MHN®, nmonmmaercs Kaxmas nara
onpenenernus CHA TTN®, ykazannas B Hactosumx [IpaBunax onpenenenns CHA.

CronMocCTh 9HCTHIX aKTUBOB DOH/A, B TOM YHCIIE CPEIHET0I0Bas CTOMMOCTD YHCTHIX akTHBOB DOHAA, a TaKke
pacdeTHasi CTOMMOCTh MHBECTHIIMOHHOTO Tasi DOHIA ONpeAeNnsioTcs ¢ TOYHOCTBIO 10 ABYX 3HAKOB IOCIE 3alsiToOH, C
MPUMEHEHHEM MPaBUJI MaTEMaTHIeCKOT0 OKpYIJIeHHus B BaytoTe onpeneneHust CHA.

Kpurepuu npuzHanus (npekpameHusi NPU3HAHUS) AKTUBOB (oﬁﬂsaTenLCTB)

AxTuBBI (00s3aTENbCTBA) NMPUHUMAIOTCA K pacyeTy CTOMMOCTH YHCTBIX aKTHBOB B CIy4ae WX IIPHU3HAHUA B
COOTBETCTBHH ¢ MeXIyHapOJIHbIMU CTaHAApTaMH (MHAHCOBOI OTUYETHOCTH, BBEIICHHBIMU B JCHCTBHE Ha TEPPUTOPHUH
Poccuiickoit ®denepanun.

Kpurepun npusHanus (npekpaieHus Ipu3HaHus) akTHBOB (00s13aTenbCeTB) B ydere PoH/a ¢ 1esblo OTpaKeHHs B
CTOMMOCTH YHCTBIX aKTHBOB MPEICTABICHBI B HACTOAMIMX [IpaBuiiax B pa3pe3e KaKI0ro akTuBa (00sA3aTCIILCTRA).

HOpﬂIIOK ONpeACJICHUA CTOUMOCTH UMYIIIECTBA, MEPEIAHHOI0 B OINIATY HHBCCTUIIMOHHBLIX ITA€B

CronMOCTh MMYHIECTBA, NEPENaHHOIO B OIUIATY WHBECTULUOHHBIX Ia€B, OINPENENAETCS B COOTBETCTBHH C
TpeboBanusiMu PenepanbHOro 3akoHa «O0 MHBECTHIMOHHBIX (POHIAX», IPUHSITHIX B COOTBETCTBUH C HUM HOPMaTHBHBIX
aKTOB, TpeboBaHMAMHU YKa3aHus U IIpaBuinaMu TOBEPUTEIHHOTO YIIPABICHHUS COTIIACHO METO/IaM OIPEAETICHNS CTOMMOCTH
aKTHBOB, IPEAYCMOTPEHHBIM HacTosAmMuMH [IpaBunamu onpexnenenus CHA.

JlaTa, 10 COCTOSIHUIO Ha KOTOPYIO OIIPENENIeTCS CTOMMOCTh UMYILECTBA, IIEPEJAHHOIO B OILIATY HHBECTULIMOHHBIX
naes POHIOB, HE MOXET OBITh paHee MaThl NepeJadyd TaKoro HMYIIECTBa B OIUIATy HHBECTHUIIMOHHBIX IIaeB, 3a
UCKJIIOUEHHEM CITy4aeB ONpPEIEeNeHHs CTOMMOCTH UMYIIECTBA, IEPEAAHHOI0O B OIUIaTy HHBECTULIUOHHBIX nacB DoH10B, HA
OCHOBAaHUU OTYETA OLICHILUKA.

Jata, 10 COCTOSIHUIO Ha KOTOPYIO ONPENENeTCsl CTOMMOCTb UMYIIECTBA, IEPEJAHHOTO B OIUIATy NHBECTULMOHHBIX
naeB ®OH/I0B, HA OCHOBAHUH OTUYETA OLICHIIIMKA, HE MOXET OBITh paHee TPeX MECSIEB A0 AaThl IIepeady TAKOTo UMYILECTBa
B OIUIATy UHBECTULMOHHBIX I1a€B.

CronMoOCTh UMYIIECTBA, MEPEIAHHOTO B OINIATY MHBECTHIMOHHBIX maeB [IM®, ompexemnseTcs Mo COCTOSHHIO Ha

23:59:59 Ha naty nepenadr UMyIIECTBA B OIIIATY MHBECTUIIMOHHBIX maes [T D.

MeToabt OIpeaCICHUA CTOUMOCTH AKTUBOB H 00513aTeJIbCTB
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CToMMOCTh aKTHBOB M BeIM4YMHA 00s3aTenbcTB (DOHIA ONpEenesnsroTcss IO CIPaBEJIMBOH CTOMMOCTH B
COOTBETCTBHHU ¢ MeXIyHapoaHbIM cTaHnapToM ¢punancoBoit oryetHocTH (IFRS) 13 "Onenka cnpaBeaniBoit cronmoctn”
C NONpaBKaMHM, BBEJCHHBIM B AelicTBue Ha Tepputopun Poccuiickoit denepanuu nprkasom MunucTepcTBa (UHAHCOB
Poccuiickoii @eneparmu ot 28.12.2015 N 2171 "O BBeaeHun MexayHapOIHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTH U
Paspsacuennit MexxayHapOIHBIX CTaHAAPTOB (PHAHCOBOW OTYETHOCTH B IeHiCTBHE Ha TeppuTopun Poccuiickoit @eneparm
¥ O NIPU3HAHMHU YyTPATHBIIMMH CHIIy HEKOTOPBIX TPHKA30B (OTICIbHBIX MOJOKEHNUH NPHKa30B) MuHHUCTEPCTBA (PHMHAHCOB
Poccuiickoit @eneparnun” ¢ yueToMm TpeboBaHNN YKa3aHUS.

CnpaBeyinBas CTOMMOCTh IIGHHOH Oymaru ompepneinsercsi B cootBercTBuu ¢ [Ipunoxenuem 2. CripaBeainBas
CTOMMOCTH TIaKeTa LIEHHBIX OyMar — CIpaBe[JIMBas CTOMMOCTh IIEHHON OyMaru ¢ y4eToM OOILEero KOJWYecTBa JaHHBIX
LEeHHBbIX Oymar B cocraBe umyinectBa [IM®. PaccunthiBaercst no ciepyromeid GopMmyine Ha OCHOBAaHMH CIPaBeIUBOM

CTOMMOCTH [ICHHOH OyMaru U HaKOIUICHHOTO KYIMOHHOTO JOX0/a IICHHON OyMaru (111 TOJTOBBIX IICHHBIX Oymar):
CCpaxera = OKPYTJI (OKPYTJI(CCyp X Q; 2) X Kypc; 2) + OKPYIJI (OKYPIVI(HK/ 5 X Q; 2) X Kypc; 2),

r7ie CCrakera — CIIPaBEAIMBas CTONMOCTD ITAKETa [IEHHBIX OyMmar,
CC5 — cripaBeIABasi CTOMMOCTD OJTHOW IIEHHOH OyMmarw, Bxomsmiei B maket (6e3 yaera HK/I),
Q — KonMM4YecTBO LICHHBIX OyMar B Makere,

HK /s — HK]I B pacdere Ha 0JHY IIEHHYIO OyMary, BXOISIIYIO B MAKeT.

CrpaBe uiMBasi CTOMMOCTD [TAKeTa IIEHHBIX OyMar BKJIIOYAeT B CeOsi CTOMMOCTh TaKeTa IIeHHBIX Oymar (0e3 yuyera
HKJI) u croumocts HK]] makeTa nmeHHbIX Oymar.

CropaBe/uiiBas CTOMMOCTh ITakeTa IIeHHBIX Oymar (0e3 ydera HKJI) mpeacraBmser coOoif Tpow3BeIeHHE
CIpaBeNTHIBON CTOMMOCTH OIHOM LeHHOH OyMarw u oOIIero KoJMYecTBa IEHHBI Oymar B makere. OKpyrisercs A0 IBYX
3HAKOB 10 MPaBUJIaM MaTeMaTHYECKOTO OKpyTJIeHus. B cirydae, eciu BaoTa CIpaBeIMBOM CTOMMOCTH IIEHHOW OyMaru
otimyHa oT BamoThl onpeneneans CHA U@, To croumocTs makera 1eHHBIX Oymar (0e3 ydera HK/I) momHOXaercs Ha
COOTBETCTBYIOLIUN KypC, ONPEACICHHBIA B COOTBETCTBUM C [1opsiAKOM KOHBEpTALIMM CTOMMOCTEH, BHIPAKEHHBIX B OJTHOM
BaJIfOTE, B JIPYTYIO BaJIOTy, U OKPYTJSIETCS 0 IBYX 3HAKOB 10 MPaBUJIaM MaTeMaTHYECKOTO OKpYTJieHus. [Jis TONTOBBIX
IIEHHBIX OyMar aHaJIOTUIHBIM oOpa3om ompezensercs croumocth HK/I makera nennsix 6ymar. Croumocts HKJI makera
IIEHHBIX Oymar paccuuThiBaeTcsl kak nmpoussenenne HKJl ogHol nmenHol Oymaru u o0miero KoJudecTBa IEHHBI Oymar B
nakere. OKpyrisieTcs 0 JIByX 3HAKOB IO MpaBHJIaM MaTEMaTHUECKOTro OKpyrjeHusi. B ciydae, eciu BaioTa HOMHHAA
IeHHOH Oymaru ommyHa oT BamoThl onpenenernss CHA TTU®, to cronmocts HK/I makeTa nieHHBIX Oymar JOMHOKaeTcCst
Ha COOTBETCTBYIOIIUN KypC, ONpeaeseHHbIH B COOTBETCTBUHU ¢ [lOpsIKOM KOHBEpTALUU CTOUMOCTEH, BBIPaXKEHHBIX B

OHHOﬁ BaJIIOTE, B IPYTYIO BAJIIOTY, U OKPYTJIACTCA 10 ABYX 3HAKOB IO IPpaBUJIaAM MAaTEMAaTUYCCKOI'O0 OKPYTJICHUS.
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B cayuae, ecnu Hactosimumu [IpaBunaMu B LENSX ONpeNeIeHHs CIPaBeATUBONH CTOUMOCTH aKTHBA (BETUYHHBI
00s13aTeNbCTBA) PEyCMOTPEHO UCIIOJIb30BaHHE CTOMMOCTH, ONPE/ICICHHON Ha OCHOBaHUM OTYETa OLCHIMKA, ITPU STOM
MpaBUJa JOBEPUTEIHHOTO yIpaBICHHs HE COAEpKaT yKa3aHUe Ha Hanuuuu B DOHJE OLEHINUKA, TO TaKas OLIEHKAa MOXKET
OBITH IPOM3BE/ICHA 32 CYET CPEACTB Y IPaBiIAIONIel KOMIIAaHUH TIPH COOJIIOJICHUH TPeOOBaHUH K OLICHIINKY, YKa3aHHBIX B
CIIEIYIOIIEM IIYHKTE.

CTonMOCTB aKTHBa MOXET OTPEACIATHCS A el HacTosmux [IpaBriI Ha OCHOBAaHMH OTYETa OICHIIIKA, SCITH
TaKOW OTYET COCTABIICH OIEHINKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CAMOPETYIUPYEMBIX OpTaHU3aINi OI[CHIITIKOB
HE TMPHUMEHSINCh B TEUYEHHE JBYX JIET B KOJIMYECTBE ABYX M Oojiee pa3 Mephl AUCIUIIMHAPHOTO BO3JCHCTBHA,
npenycMotpeHHbix DenepanbHbiM 3akoHom "OO oneHo4HOH aesTenbHOCTH B Poccuiickoin ®expeparun”, a Taxke
BHYTPEHHUMH JOKYMEHTAaMH CaMOpPETYJIHPYEMbIX OpraHu3allii OICHIIUKOB, M CTaXX OCYIIECTBICHHS OLIEHOYHOMN
JIeITEIbHOCTH KOTOPOTO COCTaBIISIET HE MEHee TpeX JIeT, a TaK K€ HMMEIOIMM KBaJM(UKAIMOHHBIA aTTecTaT Mo
COOTBETCTBYIONIIEMY HATPABJICHUIO OICHOYHOW MeATENBFHOCTH. lIpW oOIpeneneHWH CHpaBeaUBOM CTOMMOCTH Ha
OCHOBAHMH OTYETA OICHIIIKA J1aTa OIICHKH CTOMMOCTH TOJDKHA OBIT HE paHee MIECTH MECAIEB 10 MaThl, 0 COCTOSHHIO Ha
KOTOPYIO OTpeessieTCsl CIIpaBeInBas CTOMMOCTE. B cirydae, eClii yIpaBIIAIONMe KOMITAHUU CTall0 U3BECTHO O (DaKTax,
KOTOpPBIC MOTJIM CYIIECTBEHHO TOBJIHATH Ha M3MCHEHHUE CIPABEIINBON CTOMMOCTH UMYIIECTBA, OIICHKA OCYIIECTBISCTCS
10 HEOOXOTUMOCTH.

IlepeyeHp aKkTUBOB, CHpaBeUIMBasi CTOMMOCTbh KOTOPBIX OIpENenseTcs Ha OCHOBAHMM OTYETa OLEHINMKA,
conepxwurcs B [Ipmnoxennn 1.

MeToarKa OnpeaeeHUs CIIPaBEJIMBOM CTOUMOCTH aKTHBOB (00513aTeNIBCTB) MpeacTaBicHa B [Ipunoxenuu 2, 6-
20, 22, 23.

Ilepeyens AOCTYNHBIX U HAD/II0AaeMbIX OMPIKeBbIX IVIOIIAJOK

Habmromaemass u moctymHas OWpskeBas IUIOMIANKa — TOProBas IUIOIIAIKA POCCHHCKOW W (WJIM) MHOCTPAHHOM

Ooupoxu, u3 [lepedHs TOCTYIMHBIX ¥ HAOMIOAaeMBIX OMPKEBBIX TUIOMAA0K HacTosmuX [IpaBmi, kK KOTOpoH y YpaBistonien

KOMITaHUU €CTh AJOCTYII, KaK HAIpsAMYIO, TaK 1 4€PE3 q)HHaHCOBI)IX TOCPEIAHUKOB.

O Bepnunckas @ounosas bupxa (Borse Berlin);

o ITAO «MockoBckast bupxay,

o Ilybmmunoe aknmonepHoe obuiectso "Cankr-IletepOyprekas Oupxa';

o Tonkonrckas ¢ponmosas 6upxa (The Stock Exchange of Hong Kong);

o Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
o HWpnannckas pongosas oupsxa (Irish Stock Exchange);

o Jlounonckast ¢houmosas 6upxa (London Stock Exchange);

o JlrokcemOyprekast pormosast 6upxa (Luxembourg Stock Exchange);

o @ongosas 6upka Hacmak (The NASDAQ Stock Market);

o @pankdyprckas pongosas cupka (Frankfurt Stock Exchange);


http://www.bcswm.ru/
mailto:info@bcswm.ru
consultantplus://offline/ref=6B9F6E8C1234283AA47432DCCBDC6929B2839CB26656D858EF81C965741FpCV

E K YIPABJIEHWUE
d BITATOCOCTOAHMEM Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
AkumoHepHoe obwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» www.beswm.ru

(AO «BKC YnpaBneHue 6narococtosiHieM») info@bcswm. ru
Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccua, 129110

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

o Huro-Mopkckas donnosas 6upxa (New York Stock Exchange);

o Toxkuiickas dpoumosas 6upxa (Tokyo Stock Exchange);

o ®onnosas 6upxa Toponto (Toronto Stock Exchange);

o Ilseiinapckas dhoumoas oupxa DcAiIke (SIX Swiss Exchange);
o Ilanxatickas poumosas 6upsxa (Shanghai Stock Exchange);

o Ilryrraprckas ponmosas 6upxa (Borse Stuttgart).

AKTHUBHBIIl PBIHOK — PBIHOK, HA KOTOPOM OII€pallii ¢ aKTUBOM MJIM 0053aTeICTBOM MPOBOAATCS C TOCTaTOYHOMN
YaCTOTOI U B JI0OCTATOYHOM 00beMe, TO3BOJISIONIEM MOJy4aTh HHpopMannio 00 OI[EHKaX aKTHBOB WM 0053aTEIbCTB HA
IIOCTOSIHHOM OCHOBE.

AKTHBHBIM PBIHKOM JUIS IIEHHBIX OyMmar, IONYyHIEHHBIX K TOPTaM Ha POCCHICKON I MHOCTPaHHOH Oupxe (3a
WCKIIIOYEHHEM OOJHramuii BHENIHMX OOJMrannoHHBIX 3aiiMoB Poccuiickoit ®enepanmy; JONTOBBIX LEHHBIX Oymar
WHOCTPAHHBIX T'OCYAapCTB; €BPOOOJIMranuii MHOCTPAHHBIX MHUTEHTOB; IEHHBIX Oymar MEXAyHApOIHBIX (DHHAHCOBBIX
OpTaHM3aIyii), IpU3HAETCS JOCTYIHAs U HaOyogaeMast OnprKeBas IUIOManKa (POCCHHCKas WM MHOCTpaHHAS OMpXKH U3
CIHcKa, ycraHoBJIeHHOTro [IpaBunamu onpeanenenus CHA), B ciydae HanU4Ms LIEHB! Ha 1aTy ONpeieIeHus CIpaBeIuBON
CTOMMOCTH (B CiTyuyae, eClii Ha BCeX JOCTYIHBIX M HaOIr0JaeMbIX OUPIKEBBIX IUIOLIAAKaX ObUT HETOPrOBbIM NEHb Ha ATy
omnpenenenuss CHA — aHaIM3UPYIOTCA AAaHHBIE IOCIEIHEr0 TOPTOBOTO AHSA Ha JAHHBIX IUIONIAJIKaX) M COOTBETCTBHUS
OJIHOBPEMEHHO CIIEJYIOIIUM KpUTepusM Ha aaty onpenenenns CHA:

v KonndecTso cenok 3a nocieanue 10 Toprosuix auei - 10 u Gonee.

JlaHHBIA MYHKT HE NPUMEHSETCS B CIydae, ecin XOoTs Obl 0J{Ha OMp’Ka W3 CIHCKa, YyCTAHOBICHHOTO B IIEPEYHE
JOCTYIHBIX M HaOJ0aeMbIX OMpKeBBIX ILTOMANOK HacTosmmx IpaBun ompenenenusst CHA He packpbIBaeT AaHHbBIE O
KOJIMYECTBE CAETIOK.

v' CoBOKyNHBI 00beM cleiok 3a mocienanue 10 Toproseix jaued mpesbicun 500 000 pyGuedt (uwnu

COOTBETCTBYIOLTHH pyOIeBhIi 3KBUBAJICHT 110 Kypcy banka Poccun Ha maTy onpeneneHHs akKTUBHOTO PBIHKA,

ecnu 00beM CIEIIOK OIpe/ieNieH B MHOCTPaHHOU BaltoTe).

OCHOBHBIM PBIHKOM /ISl POCCHICKHX IIEeHHBIX OyMar NpU3HaeTcs:

v' TTAO «MockoBckas 6upxar, eciu [TAO «MocCKOBCKast GUpiKay SBISETCS aKTUBHBIM PHIHKOM.

v B ciyuae, eciiu MoCKOBCKasi Gupska He BJISETCS dKTHBHBIM PHIHKOM — POCCHICKast OUpIKeBast UIONIAKA U3
YHCcIia aKTUBHBIX PBIHKOB, IT0 KOTOPOH oIpeiesieH HanOobInii 00mmii 065eM CAETIOK IO KOJTHYECTBY IEHHBIX
Oymar 3a mocJjeanue 30 TOProBouIX THEN.

v’ Tlpu otcyTtcTBUM MH(GOpMAIU 06 00bEME CHENIOK 110 KOJIMYECTBY IIEHHBIX OyMar UCIob3yeTcss nHOopMaLys

00 oObeme CHeNOK B JCHEXHOM BbIpakeHHH. lIpm paBeHCTBE 00BEMa CIENOK HAa Pa3IMIHBIX TOPTOBBIX
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Iiomaakax OCHOBHBIM PBIHKOM CUYHTACTCA TOproBas IUJIOMIaJKa C HauOONBIIMM KOJUYECTBOM CACJIOK 3a

JIaHHBIN NEPUO/I.

OCHOBHBIM PBIHKOM /IS HHOCTPAHHBIX IEHHBIX OyMar Npu3HaeTcs:

v/ WHOCTpaHHas OHWpXa WM POCCHIiCKas OWpKa M3 YHMCIa AKTUBHBIX DBIHKOB, 10 KOTOPOM OMpeeseH
HanOOIBIINI 00N 00BEM CHETIOK IO KONIWYECTBY LIEHHBIX OyMmar 3a nocjaegnue 30 TOproBuIx AHeid.

v" Tlpu orcyrcTBrH HHMOPMALMU 00 00BEME CIENOK 10 KOJIUYECTBY LIEHHBIX OyMar UCHOIb3yeTcss MHpopManus
00 00BbEeMe CIENIOK B JICHEKHOM BBIpaKCHUHU. [Ipu 3TOM BEIMUYUHBI 00BEMa CICIOK B BaIIOTE KOTUPOBKU
nepeBoAsATCs B pyounu no kypey banka Poccun Ha nary onpenenenust CHA. Ilpu paBeHcTBe 00beMa CEI0K Ha
Ppas3IMYHbIX TOProBBIX IUIOIMAAKAX OCHOBHBIM PBIHKOM CYHUTACTCA TOproBas IUIOMIaAKa C HaI/I6OJ'II)I_HI/IM
KOJINYECTBOM CJIEJIOK 3 aHHBIN MEePHOA.

v Jlna obnMrauuii BHEIIHMX OOJMIallMOHHBIX 3aiiMoB Poccuiickoli ®emepaiu, IOJNTOBBIX LEHHBIX Oymar
MHOCTPAaHHBIX T'OCYAApCTB, €BpOOONMTanuii WHOCTPAHHBIX 3MUTEHTOB, ICHHBIX OyMmMar MeXIyHapOIHBIX
(PMHAHCOBBIX OPraHM3AIMI OCHOBHBIM PHIHKOM NPM3HAETCS BHEOUPIKEBOM PHIHOK' 38 MCKITIOUEHUEM TIEHHBIX
Oymar, nomymeHHBIX K TopraMm Ha [TAO «MockoBckast bupikay.

v' Jlns obiuranuii BHEMIHMX OOJIMIal[MOHHBIX 3aiiMOB Poccuiickoit ®ejepanuu, MOJrOBBIX IEHHBIX Oymar
HMHOCTPAHHBIX TOCYIapcCTB, eBpOO6HI/IFaHI/Iﬁ HWHOCTPAHHBIX SMHUTCHTOB, LCHHBIX 6yMar MCKIAYHApPOAHBIX
(hPMHAHCOBBIX OPraHU3AIMM, CTPYKTYPHBIX OOJHramuii M CTPYKTYPHBIX HOT POCCHHCKMX M HHOCTPaHHBIX
SMHUTEHTOB, JOMYIIeHHBIX K TopraM Ha [TAO «MockoBckas brupika, OCHOBHBIM PBIHKOM NPH3HAETCS aKTUBHAS

ITAO «MockoBckast bupxkay.

Bce akTHBBI M 00s3aTeNbCTBa, CIPABEIJIMBas CTOMMOCTb KOTOPBIX IIOJUICKHT BO3MOXKHOCTH HM3MEpEHHS,
KJIacCUPUUMPYIOTCS B paMKax OINMCAHHON HIKE HEpPapXUM HCTOYHHKOB CHPAaBEUIMBOW CTOMMOCTH Ha OCHOBAaHUH
MCXOJHBIX JAHHBIX, KOTOPBIE SIBJISIOTCS 3HAYMMBIMU JUIsl OLICHKHU CIIPaBEIIMBOI CTOMMOCTH:

v" VpoBerb | — PbIHOUYHbBIE KOTHPOBKH II€H HA OCHOBHOM (aKTHBHOM) PbIHKE [0 OLEHHUBAEMbIM aKTUBAM HJIU

00s3aTenbeTBaM (0e3 KaKuX-TH00 KOPPEKTHPOBOK).

v Yposens 2 — Mojieny OLEHKH, B KOTOPBIX CYHIECTBEHHBIE IS OLEHKU CIIPABEIUIMBOM CTOMMOCTH MCXOJHBIE

JIaHHBIE SBJISIOTCS IPSMO MJIM KOCBEHHO HAOJIF0/JaeMBIMHU Ha PBIHKE.
v Yposens 3 — Mojien OLEHKH, B KOTOPBIX CYLIECTBEHHBIE IS OLEHKU CIPABEUIMBOM CTOMMOCTH MCXOJHBIE

JAHHBIC, HE ABJIIKOTCSA Ha6J’l}O}IaeMBIMI/I Ha PBIHKE.

1 B cnyuae, ecnm obanraLmm BHELHUX 06AMraLMOHHbIX 3aiiMoB P®, 1onroBble LieHHble GyMar MHOCTPaHHbIX FoCyAapcTs, eBPoo6AUraLmumn
MHOCTPaHHbIX SMUTEHTOB, LIeHHble Bymarn mexxayHapoaHbIX GUHAHCOBbLIX OPraHM3aLMii AONYLWEHbI K TOPram TONbKO Ha POCCUIMCKON Bupxe, To
cnpaseavBan CTOMMOCTb LeHHbIX bymar onpeaensetca Ha YpoBHe 1 TaK e, Kak onpeaenserca crnpaseiansas CTOMMOCTb 06auraumii poccuickoro
aMuTEHTa. Hanpumep, rocyaapcreeHHble LeHHble 6ymarn Pecny6imku Benapycs (PB-L1/08/19)
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ITopsiok KOHBepTALMU CTOMMOCTEl, BEIPAKEHHBIX B 0JHOH BAJIIOTE, B IPYTYI0 BAJIIOTY
CToMMOCTh aKTUBOB U BEJIMYMHA 00S3aTENBCTB, BBIpaKEHHAs B BAIIOTE, OTIIMYHON OT BamoThl pacuera CUA,
npunumaetcs B pacuer CHA B Banmote pacuera CHA no dupxeBomy kypcey 3akpsitust (TOD) ITAO «MockoBckast Oupixa»
Ha JIaTy OINpEIeJICHUs] UX CIPaBeUIMBOW CTOMMOCTH. B ciydae orcyrcTBusi OupxkeBoro kypca 3akpsitus (TOD) ITAO
«MockoBckas Oupxa» Ha naty onpenenenuss CHA, ucnonsiyercs 6upxeBoit kKypc 3akpoitist (TOM) [TAO «MockoBckas
ouprxa». Eciu Ha maty onpenenerns CHA 11t BaIOTHI HE ONpeAeNsoTes OupskeBbie Kypcsl 3akpsiTist TOD u TOM [TAO
«MockoBcKkast Ompska», UIA meJel omeHkH mpuMeHsercs Kypce LlentpamsHoro 6anka Poccuiickoit @enepanuu (maiee —
banka Poccun).
B cnydae ecinu LlenTpanbabiM bankom Poccuiickoit @enepanuy He yCTaHOBIIEH KypC MHOCTPAaHHOU BaJIOTHI, B KOTOPOH
BBIpa)K€Ha CTOMMOCTh aKTHBOB (00s3aTenbCTB), K BamoTte onpeneneHuss CHA B coorserctBuu ¢ [Ipasunamu Y TN O,
JefcTByromuMH Ha faTy omnpezaeneHus CUA, To MCMoyb3yeTcs COOTHOIICHHE MEXIY KypcOM HMHOCTPaHHOM BaJIIOTHI U
BamoToil onpenenenuss CHA B coorBerctBuM ¢ [lpaBunamu Y IIHU®, neiictByromuMu Ha aaty ompeneneHuss CUA,
ompeziesieMoe Ha OCHOBE Kypca THX BaJlIOT IO OTHOLICHHUIO K poccuiickoMmy pyomro LlenTpansHoro banka Poccuiickoit
denepanuu.
Mopsanaox popmupoBanus BeJIMYMHBI pe3epBoOB, GOPMUPYEMBIX 32 cYeT HMYIIeCTBA, COCTABJISIIONIETr0
¢onp

PesepB Ha BbIIIATYy BO3HArpakAeHUs (OPMHUPYETCSl OTHENBHO B YaCTH pe3epBa Ha BBIILIATY BO3HATPAXKICHHMS
YIOpaBIAONIEH KOMIIAHMM M B YacTH pe3epBa Ha BBILIATY COBOKYIHOTO BO3HATPAKICHUS CIEHUATN3UPOBAHHOMY
JIETIO3UTApHIO0, ayIUTOPCKON OpraHW3alldy M JIMILY, OCYIIECTBISIONIEMY BEJCHHE peecTpa BIa/IeblieB HHBECTUI[MOHHBIX
naeB [T ® (manee — pe3epB Ha BBIIIATY IPOYNX BO3HATPAXKICHHIA).

Pe3epB Ha BBITUIATY BO3HArpaKACHHH HAYMCIAETCS M OTpaxaercs B cocraBe oOs3arenscts [P B Teuenme
OTYETHOTO To/1a ¢ HanboJiee Mo3IHeH U3 ABYX JAaT — JaThl Hadalla KaJeHAapHOTO T0/la WM JIaThl 3aBepIIeHHs (OKOHIAHUS)
(hopmupoBaHus — 10:

v JaThl OKOHYaHUS KaJeHIApHOTO T0/1a;

v JIaThl BOSHUKHOBEHUS OCHOBaHHUS UL pekpanierns [ 11 ®P (BKI0YNTENbHO) B YaCTH pe3epBa Ha BBIIUIATY
BO3HArpaXKACHUS YIPaBIIONIE KOMIAHUH;

v HanOostee 1Mo3/1HeH U3 ABYX AaT IpH NMPEKpalleH!: - aThl OKOHYaHUS preMa TpeOOBaHHH KPEeANTOPOB
NN ® nnu naTel OKOHYAHUS peanu3anuu Bcero umyiecrsa [THO.

Pe3epB Ha BBIIIATy BO3HArpakJeHUH, ONpeEeNICHHBIN UCXOA U3 pa3Mepa BO3ZHATPaXIEHHs, NMPeTyCMOTPEHHOIO
npaBunamMu [V I[IM®, B TeueHHe OTYETHOrO TIoAa HAYUCIAETCA HApacTAIOUIUM UTOIOM M OTpPaXkaeTcsi B COCTaBe
obs3arensctB [T Ha kaxkayro maty ompeaenenus CYUA, mpemycmorpenHyro IlpaBumamu ompeneneHHs CTOMMOCTH
YHCTHIX aKTHBOB.

PesepB Ha BBITUIATY BO3HArpa)IEHHs YIPABIIOMICH KOMIIAHHHM W Pe3epB Ha BBHIIUIATY MPOYMX BO3HATPAKICHHH,
PacCYUTHIBAIOTCS OTACIHHO MO KaXIOW YaCTH pe3epBa B CIEAYIOIIEM TOPSIKE.

Ha nepeviii pabouuil denb omuemnoeco 200a:
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S; . .
rae ' — CyMMa HaA4YUCJICHUS pe3€pBa Ha NCPBbIU pa60qnn JCHb OTYCTHOI'O rojJa,

D — KOJIH4YCCTBO pa60q1/1x JIHEH B TEKYIIEM KaJICHAApHOM I'oay;
Cq pacu
1

— pacueTHas (mpoMexxyTouHas) BenmuurHa CUA Ha nepBbIii pabouuii IEHb OTYSTHOTO TO/1a, B KOTOPBIN

HAYKCIICTCS PE3epB |, OMPEIENeHHast C TOYHOCTHIO /10 2 — X 3HAKOB MOCIIE 3alsToi 1o hopmyie:

Axmuebvy, — Km,

YA = TR
1+ VKN npn
(L

Axmuew . .
rac L'L — pacquHaﬂ BCIIMYUHUHA aKTI/IBOB, BKJIFOUas [[e6I/ITOpCKyIO 3a0JOKCHHOCTH HA HepBLII/I pa60'~II/II/I JCHb

OTYETHOTO roza. J[eOMTOpPCKYIO 3a/l0JDKEHHOCTh HA IIEPBBI pabo4uii JEHb OTYETHOrO Toja HEeoO0XOJUMO
YUUTBIBATh IO HAYUCIICHHS BO3HATPAXKICHUI U pe3epBa Ha BBIIUIATY BO3SHATPAXKICHHS 32 TICPBbIA paboUnii 1eHb
OTYETHOTO Trojia. B ciryyae oruiatel B epBbIid pabovnii ICHb OTYETHOT'O I'0jia yIpaBistoliei komnanuei u3 [T D
BO3HATPAXKICHUH, HAYMCIICHHBIX B MEPBbIH Pa0OYMii ACHb OTYETHOIO T0Ja, HEOOXOIUMO IPH ONPEACICHUU
pacueTHO BEJIMYUHBI aKTUBOB HA TMEPBBIN pabovnil IEeHh OTYECTHOTO T'OJla YBEITUYUTh CYMMY aKTHBOB HA CYMMY

YIIIA4YCHHBIX BOSHal"pa)K,I[GHI/Iﬁ B HGpBBIfI pa60q1/1f/'1 JC€Hb OTYCTHOI'O rojaa.

Km,

— BENMYMHA KPEAUTOPCKOW 3aJO0HKEHHOCTH 0e3 ydeTa HAdHMCIEHHBIX BO3HATrpPaXKJIEHUN Ha MEpBBIH
pabounii 1eHb OTYETHOTO TOA.

X_ MpOUECHTHAA CTaBKa, COOTBECTCTBYIOIIAA:

X
Vkn _ pa3Mep BO3HATPAKIACHMSI YIIPABISIOENH KOMIIAHUYA OTHOCUTEIILHO CPEIHEr0JOBOM CTOUMOCTH YHCTBIX

aktuBoB ®onna (CI'CYA), yctanosieHHbIH npaBmiamu 1Y [TH® (B monsax), neHCTBYIOMMN HA IEPBBIi pabounit
JICHb OTYETHOT'O 0/,
npn v -~ v
P! COBOKYNMHBI pa3sMep BO3HArPAKICHHMIl CIENHATHN3MPOBAHHOMY JENO3HTAPHIO, AyIUTOPCKOM
OpraHM3alliM, W JIMIly, OCYIIECTBIIIOIIEMY BEIECHHE peecTpa BIaJeliblleB MHBECTUIHMOHHBIX maeB [11D,
otHOcHuTenbHO CI'CYA, ycraHoBiIeHHBIH TipaBmiamMu 1Y (B 10is1X), AEHCTBYIONINIA Ha MEPBEIA pabo4nii AeHb

OTYETHOTO IoJIa;

n— KaxxJasd NpoLCHTHas CTaBKa, ﬂeﬁCTBOBaBHIaH Ha HCpBI)Iﬁ pa60q1/1171 JC€Hb OTYCTHOT'O IrojJa.

10
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3nauenue | 1 + D / HE OKpYTIJIseTcs.

Cqupacu

OprTJ'IeHI/Ie Ipu pacucTe i n MIPOU3BOAUTCA HA KaKIOM I[eﬁCTBPIPI 0 2-X 3HAKOB MOCJIE 3aISTOM.

Ha opyaue onu onpedenenuss C4A (3a uckniouenuem nepeoco pabouezo OHs OMuemHo20 200a):

d-1 N
(CHAY +>.C44) Y. (xT,) .,
S = t=1 * n=l _ S ,
' D TS

riae k — nopsigKoBbIii HOMEp Ka)JI0ro HaYKMCIICHUs pe3epBa B OTYETHOM IOy, IPUHUMAONIMKA 3Ha4eHHs oT 1 [0 i.

k=i — mopsAKOBEIIi HOMEp MOCIIETHEro (TEeKYIIEero) HaYHCIICHUS pe3epBa;

k_ cymMa Kask0r0 IpOH3BeICHHOTO B TEKYIIEM OTUETHOM IO/l HAUHCIICHHS PE3epBa;

! — cymma odepeHOro (TeKyIero) HauuCIeHUs pe3epBa B TEKYIEM OTYETHOM TOJLY;

D _ konuuecrso pabouux JHEH B TEKyIIeM KaJIeHJapHOM IOy,

I — kommyecTBO pabounx MHEH MepHoja, ONMPENeICHHOTO ¢ Havana TeKyIIero OTYSTHOTO Toa M0 (BKIIFOYast)

JAaTbl HAYUCJICHUSA pe3€pBa ! )

{ — mopsIAKOBBIM HOMED paboUero JAHs, IPUHAIIEKAIIETO IIEPHOLY, 32 KOTOPEIM ONPENeNIEeH0 ', IPUMHUMAIOIIUI
2 2

sHadyeHus ot 1 10 d. t=d — nopsiIKoBBIN HOMEp paboYero AHS HAYUCIICHHUS pe3epBa | ;

CY4,

— CTOMMOCTbH YHCTBIX aKTHBOB 110 COCTOSIHUIO HA KOHEIl Ka)/I0ro pabodero THA t, 32 MCKIIOUCHUEM JTHS
d. Ecnint Ha pabouwnii nens t CHYA He onpeseneHa, oHa npuHUMaeTcs paBHoi CUA 3a npeaniecTBYIOIUHN THIO t

pa60q1/1171 JACHb TCKYIICTO OTYETHOT'O Iroaa.

Cq pacu

— pacuetHas (mpomexyTtouHas) BenmuunHa CYHA Ha maty d, B KOTOPOW HAYMCIISAETCS pe3epB |

OTpe/ieNIeHHast C TOYHOCTHIO 10 2-X 3HAKOB TIOCIIE 3aISITOH 10 (hopMmyIie:
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N N
Z (xyann ) Z ('xnpnTn )
+ n=1

i-1 d-1 ( = T T )
(Axmuevty — Km, +Z:S,<)—(ZZCLIAt * ' 5 ' )
Cqupacu — k=1 - t=1 -
z (‘xyk'nTn ) z ('xnpnTn )
n=1 + n=1
@+ ( T T ))
D
Axmueul,

rIe — pacyeTHas BEIWYMHA aKTHBOB, BKIIOYas JEOMTOPCKYIO 3aJ0JDKCHHOCTh Ha maaty d.
JebuTopckyro 3a/10JKeHHOCTh Ha AaTy d HEOOXOAMMO YYUTHIBATh 10 HAUMCIICHUS BO3HATrPAXICHUH U pe3epBa
Ha BBIIUIATY BO3HArpakiaeHus 3a naty d. B ciydgae ommater B maty d ympasisttonieit kommnanueit w3 [TND
BO3HArpak/JI€HUH, HAUNCICHHBIX B AaTy d, HEOOXOAMMO NP ONpPEEICHUH PacIeTHON BENNYMHBI AKTHBOB Ha

naty d yBeIn4nTh CyMMY aKTHBOB Ha CYMMY YIIaU€HHBIX BOHATrpaXICHUH B 1aty d.

Km,

— BEJHMYHMHA KPEJUTOPCKON 3aJ0IKEHHOCTH Oe3 ydeTa HAa4YHMCICHHBIX BO3HArpaKACHWH Ha aaty d,
BKIIOYAass OCTAaTOK pe3epBa Ha BBIUIATY Bo3HarpaxaeHus Ha paty d-1, rme d-1 —paGouwmii neHs,
npeAnecTByouii aate d.

Sk
k=l — ofmast cyMMa pe3epBOB Ha BBIMJIATY BO3HATPAXICHMUS, HAUUCIEHHBIX C HaYaJia roja a0 aatsl d.
X. MMPOUECHTHAA CTaBKa, COOTBECTCTBYIOMIAs:
XyKn

— pa3Mep BO3HarpaxjaeHus yrpasismomeid komnanud otHocuteabHo CI'CHA, ycTaHOBIIEHHBIA IpaBUiIaMU

T.
Y TN O (B nonsx), nedcTBYIOIMI B TeUeHHE ieproia ' ;

Xl’l n v v o
P COBOKYITHBIM pa3ME€p BO3HATPAXKIACHUU CIICHUAIU3UPOBAHHOMY JICTIO3UTAPUIO, AYJAUTOPCKOU OpraHu3alnu,

W JIMIy, OCYLIECTBISIIOLIEMY BEIEHHE peecTpa BiaieibleB MHBECTUHMOHHBIX maeB [IM®, ortHocutensHo CI'CUA,

ycraHoBieHHbI npasunamu Y TTU® (B 1onsx), IefCTBYIONINIA B Te4eHHE EpHOAa ' |

N — K0J1-BO CTaBOK, J€HCTBOBABIINX B OTYETHOM roay,

N — kaxknas TIpOLCHTHAs CTABKa, JIECTBOBABIIIAs B TEUECHUE nepuoaa s
n > = Xn i

— KOJIMYECTBO pa6oq1/1x JHEU 1I€proga, B KOTOPOM JICUCTBOBAJIa CTaBKa , IpuHAAJICKAIEC MTEPUOY , TJIC

N
T,=>T,
n=1 .
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N N N N
Z (xyKnTn ) Z (‘xnpnTn ) Z (xyKnTn ) Z (annTn )
n=1 n=1 — _
( + ) ( n=1 + n=1 )
T, T, T, T
N_ (x,T
3HadeHns M; D sl 14+ D He
i
OKPYIJISIOTCS.
Si Cq pacu . .
OkpyriieHue npu pacyere " d  IPOW3BOMUTCS HA KAXIOM JCHCTBHHM J0 2-X 3HAKOB MOCIIC 3aISITOM.

Pa3smep cpopMupoBaHHOTO pe3epBa Ha BEIILIATY BO3HATPAXKICHI YMEHBIIACTCS HA CYMMBI HAUHCIIEHHOTO B TSUCHUE
OTYETHOI'O TOJa BO3HATPAXIEHUS YIPABJIAIOIIEH KOMIIAHUH, CIEHUAIN3UPOBAHHOMY JEMO3UTAPHUIO, AyJUTOPCKOM
OpraHu3aiuy, 1 JIMIY, OCYUIECTBISAIOIIEMY BEICHUE peecTpa Bia/ieiblieB MHBECTULIMOHHBIX naeB [TN®D.

He ucnonp30BaHHBIN B T€YEHUE OTYETHOIO TOJ]a PE3E€PB HA BBIIIATY BO3HATPAXKACHUS MOAJIEKUT BOCCTAHOBIICHUIO
M0 OKOHYAHHIO OTYETHOTO T0/1a, HO HE TI03HEe IIepBOro pabodero AHA rofa, CIEAYIOMIETO 32 OTYCTHBIM, U MPU3HACTCS B
COCTaBE MPOYMX JOXOJO0B. YKa3aHHOE BOCCTAHOBJIEHUE OTpaxkaeTcs Npu nepBoM onpeaeneHun CHA B rogy cieayrouem

3a OTYCTHBIM I'OIOM.

IMopsok yperyJiMpoBaHusi pa3HOIJACUH Mexay YnpaJsiioueid komnanueil 1 Cnenuajiu3upoBaHHBIM
Aeno3urapuemM npu onpegesennu CHA

B cnyuae obnapyskenus pacxoxaenuii npu cBepke Crpasku o CHA [TN® Crenuanu3upoBaHHBIN 1EMO3UTApUN 1
Vpasisitomas koMmnanus [I® BIACHAIOT IPUUUHY PACX0KIEHUI U COTIIACOBBIBAIOT BO3MOKHOCTH UX YCTPAHEHHUS.

B cnywae ecnu pacxoxIeHHsS He OBUIM YCTPaHEHBI O HCTEUCHHs MPEIeNBHOTO CPOKa IPEJOCTaBICHU
oT4eTHOCTH, (pakT oOHapykeHUs: pacxoxaeHudl Quxcupyercst B [IpoTokose pacxoxxaeHuil pesyibratoB cBepkn CUA
(manee — IIporokon pacxoxaeruii). [lpu 3tom Criennanu3upoBaHHBIN Aeno3utapuil 3aBepseTr Crnpasky o CHA [T1UD B
COTJIaCOBaHHOM yacTy ¢ npuioxeHueM [Iporokoina pacxoxaenuii u e no3anee 3 (Tpex) pabouux AHEH ¢ qaThl MOAIMCaHNS
[IpoToxona pacxoxaeHuit ysengomisieT o ¢axre pacxoxaeHus bank Poccun.

@DakT MOCIeAyIOIEro YCTPaHEHUsI PACXOXKAECHUM MOATBep)kaercs myTeM 3aBepeHus crnpaBku o CHA MU
Crienamu3upOBaHHBIM JETIO3UTapHEM 0€3 OTOBOPOK.

B cnywasx BeisBieHns ommbOkn B pacdere CUA m pacdeTHOH CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO IIas,
MIPUBOJIAIICH K OTKJIOHEHUIO HMCIIOJIb30BAHHON B pacueTe CTOMMOCTH akTuBa (o0s3atenbcTBa) B pasmepe 0,1% u Gomnee
koppektHoit CUA, w/wnmu otkionenne CHA Ha 3TOT MOMeHT pacdeta coctasisieT 0,1% u 6onee koppektHoit CUA, a Tak

K€ B ClIy4dadX BbISIBJIICHUS (l)aKTa HECBOCBPEMECHHOI'O HpI/IBHaHI/IH/HpGKpaHIGHI/IH NpU3HAHUA aKTHBa (O6H3aT€J’IBCTBa) BHC
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3aBUCHMOCTH OT CTOMMOCTH Takoro aktuBa (oOs3arenscTBa) CrielUain3WpOBaHHBIN NEMO3UTapuil W YIIpaBisionias
KOMIMaHus npou3Boadar nepecuer CHA u pacyeTHONH CTOMMOCTH MHBECTHLIMOHHOTO nas. Mcnpasnenus B yuet I[IU®D nns
ocymiectBiieHus nepecuera CHA BHOCSTCS JaTaMH, B KOTOPBIX OBIIH JIOITYIIEHbBI OTKIOHEHHS CIIPABEAIMBON CTOMMOCTH U
CTOMMOCTH 4YHCTBHIX akTHBOB [IM®. VYmpasmsiomas KOMIaHWS OCYIIECTBISET BO3MEIIEHHME YyIiepOa BiajenbliaMm
MHBECTULMOHHBIX NaeB B coorBercTBUU ¢ IlpaBmnamu Y IIM® u HOpMaTUBHBIMHM NIpPaBOBBIMH akTamu Poccuiickoit
®Deneparyl B Cpok He Ooree 7 KaleHIApHBIX JHEW C TaThl 3aBEepIICHHS Mepecdera Bcex 3HaueHnid CUA, B KOTOPBIX ObLTH
BBISIBJIEHBI OTKJIOHEHMS], U OTPaXKEHUSI CYMMBI 33JJOJDKEHHOCTH Y ITpaBIsitolleld koMnanuu B yuere [T ®.

Ecnu BISBICHHOE OTKIOHEHHE HCIIOJIL30BAaHHOI B pacdeTe CTOMMOCTH aKTUBA (0043aTeNbCTBA) COCTABIIAET MEHEE
geM 0,1% xoppextHOit CHA, u otkioHeHne CHA Ha 3TOT MOMeEHT pacyera coctasisieT MeHee 0,1% koppexTtHoit CUA,
Ynpasistromas komnaaus 1 Crieraan3upoBaHHBIN 1eN03UTapUil OIIPEAETIIOT, He IPUBEJIO JH BRIABICHHOE OTKJIOHEHHE K
MOCJEIYIONINM OTKJIIOHEHHSIM B YacTH, MCIOJIB30BAHHOM B pacdyeTe CTOMMOCTH akTHBa (oOs3aTenbcTBa), U CUA,
coctasistrommM Meree 0,1% xoppektHoit CHA, u B ciydae oTcyTcTBUs npeBbiteHuit 6omnee 0,1% BHOCAT HE0OX0AMMBIE
ucrpaBiaeHuss B yder IIM® B Tekymeil nare (maTe BBISIBICHUS OTKIOHEHMS). YIPAaBISIOMAsS KOMIIAHHAS U

CHCHH&J’IH3I/Ip0B&HHBII7[ ,Z[eHOSI/ITapI/Iﬁ 00s13aHBI HNPUHATH MEPBI AT IPEAOTBPAILIICHUA ITIOBTOPCHU BBISBIICHHOU CUTyaluu.
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Hpnioxenne 1

INEPEYEHb AKTHUBOB, IIOJJIEKALIIUX OEHKE OHEHIIMKOM

Ha ocHOBaHWH 0TYeTa OLICHIINKA OICHUBAIOTCS CICAYIOIINE aKTHUBEIL:

Onucanne

HCHHLIC 6yMaFI/I u (bHHaHCOBI)Ie HMHCTPYMCHTHI, IO KOTOPHIM HEBO3MOXKHbBI MHBIC CIIOCOOBI OLICHKH

Henpmxumoe HUMYIIECTBO

HmymiecTBeHHBIE NTpaBa U3 JOIOBOPOB yYacTHsA B I0JIEBOM CTPOUTENIECTBE

ITpaBa apeH bl HEJABUKMMOTO UMYIIECTBA (ONepalinoHHast apeH/aa) (TOIbKO B ClIyuae HATMIUs. 000CHOBAHHOTO
IO ITBEPIKICHHST)

Jlebutopckas 3aJ0;DKEHHOCTb, B ClTydae HAIMYHS IPU3HAKOB 00CCIICHEHUS 1 HEBO3MOXKHOCTH MTPUMEHCHHUS UHBIX
METOJIOB OTIPEJICJICHH CITPABEUINBOM CTOUMOCTH
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MOJAEJIM OONEHKHX CTOUMOCTHU HEHHBIX BYMATI 4 I[1®HU

IIpunoxenue 2

Buag akTuBa

Yposenn
omnpeaeaeHUus
crpaBeIUBOI
CTOMMOCTH

MeToasbl onpeaeneHusi CIPaBeAJIUBOH CTOMMOCTH

Topryemblii

Heropryembiii

Lennas
Oymara
poccuiickoro
SMHUTEHTA

1 ypoBeHb

s onpeneneHus CpaBeAMBOl CTOMMOCTH, UCIIONB3YIOTCS IIEHBI OCHOBHOTO PBIHKA 3a MOCIIEAHUH

TOPTOBBIN ICHP (M3 YHCIIa AKTUBHBIX POCCUHCKUX OMPIK), BRIOPaHHBIC B CIIEAYIOMIEM MopsiAKe (YObIBaHUS

TIPUOPUTETA):

a) 1IeHa 3aKPbITUSl HA MOMEHT OKOHYaHHMsI TOPTOBOI CECCHUM POCCHICKOW OMpKH Ha JIaTy ONpeesIeHUs
CYA npu ycrnoBUH IOATBEPKICHUS €€ KOPPEKTHOCTH. L[eHa 3aKkpBITHS IPU3HAETCS] KOPPEKTHOM, ecitu

PacKpbITHI JaHHbIe 00 00beMe TOProB 3a JeHb U 00BEM TOPrOB HE PABEH HYJIO. C MPOBEPKOU [IEHBI
3akpeitus (CLOSE) <>0.

b) CpenHeB3BelleHHasi 1leHA Ha MOMEHT OKOHYaHUsI TOPTOBOIl CECCHM POCCHHCKOW OMpXH Ha Jary
onpenenenus CUA, npu ycrlnoBuM, 4TO JaHHAs LI€Ha HaXOAWTCS B IpeAerax clpena Mo CIpocy H
IIPEUIOKEHUIO HA YKAa3aHHYIO J1aTy.

¢) Llena cripoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHHU POCCHICKOM OMPIKU HA ATy OIPEICIICHHS
CYA npu yclnoBUH TOITBEPXKACHUS €€ KOppeKTHocTH; lleHa cmpoca, ompezeneHHas Ha JaTy
onpenenenust CHA, npuzHaeTcsi KOPPEKTHOM, €CITM OHA HAXOAUTCS B MHTEpBaJle MKy MUHUMAJIbHON
1 MakCHMaJIbHOM 1IEHaMU CJEJIOK Ha 3Ty )K€ JIaTy dTOH kKe OUPIKH.

Eciu na oamy onpeodenenus CUA omcymcmeyiom yeHbl OCHOBHO20 DbIHKA, 015 Onpeodenenus
CHpagedueoll CMOUMOCU YeHHOU OyMa2u NPUMEHSIIOMCsE MOOEU OYEeHKU CHOUMOCU YeHHblX Oymae 2-
20 YPOGH3l, 34 UCKIIOYEHUEM CYHds, eClu HA 6CeX OOCMYNHbIX U HAOII00AeMbIX OUPIHCEEbIX NIOUAOKAX
OvL1 Hemop2osbill OeHb Ha damy onpedenenusi CUA — anaruzupylomes oanHvie nOcIeOHE20 MOP2OBO20
OH5L HA OAHHBIX NIOUWAOKAX.

OTCYTCTBYET

2 ypoBeHb

Jns aknuii poccHiiCKUX SMUTEHTOB:
CnpaBeuiBasi CTOMMOCTB aKIMH, 0Opamaronmxcs Ha POCCHICKUX M HHOCTPaHHBIX ()OH/IOBBIX OMpIKax,
OTIpeNIeNsIeTCs] B COOTBETCTBHHU C MOJIEINIBIO OIIEHKH, OCHOBAaHHOH Ha KOPPEKTHPOBKE HCTOPHUECKOH LIEHBI

(CAPM). [TanHast KOpPEKTUPOBKA IPUMEHSETCS B CJIy4ae OTCYTCTBUS HAOJII0JaeMOM [IEHBI B TEYEHHE HE

OTCYTCTBYET
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Oonee necsatu pabouux mHel. (mamee 3 ypoBenb) [y 1esiei OICHKH CHPABEAIHUBON CTOMMOCTH
UCTIONB3YETCS CPaBHCHHE JMHAMHUKU (IOXOJHOCTH 3a OIPCACICHHBIH MPOMEKYTOK BpPEMCHU)
aHATU3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C TUHAMUKOMN PHIHOYHBIX WHAUKATOPOB.

B kayecTBe pHIHOYHOTrO WHAMKATOpa (OCHUMApKa) aKIMii MHOCTPAHHBIX SMUTCHTOB U JCTIO3UTAPHBIX
PacCIHUCOK, TOPryeMBIX Ha HHOCTPAHHBIX OUpPIKaX, UCIOIB3YETC HHACKC OUpPKH, Ha KOTOPOI OmpeiesicHa
CIpaBeTBas IIeHA YPOBHS | MepapXuu CIpaBeTMBOM CTOMMOCTH JaHHOW LIEHHON Oymaru Ha 1ary,
MPEeIUIECTBYIOLIYIO 1aT€ BOSHUKHOBEHUS! OCHOBaHUM 111 npuMeHeHus moaenu CAPM.

B kauecTBe ppIHOYHOTO HHAMKATOpa (OeHIMapKa) aKIUi POCCHHCKUX YMUTEHTOB UCIIOIB3YETCS WHACKC
Mockosckoii bupxu (IMOEX).

[lo memo3uTapHBIM pacIUCKaM BO3MOXKHO HCIIOJB30BAHWE PHIHOYHBIX HHIUKATOPOB B OTHOIICHHUU
0a30BbIX aKTHBOB.

®dopmyna pacyeTa CIpaBeIUBON CTOMMOCTH IIEHHON Oymaru Ha aaty onpeaeneHust CHA:
P, =P, X (1 + E(R)),

rme P, — crmpaBemimBas CTOMMOCTH OJHOM IEHHOM OyMard Ha IaTy OIpenesieHHs CIpaBeTHBOM
CTOMMOCTH;

P, — moceHsIs onpeeeHHas CpaBeInBas CTOMMOCTD IIEHHOM OyMar;

E(R) — oxuaaemast JOXOJHOCTb [IEHHOM OyMarmu.

®dopmyna pacdyeTa 0XKuIaeMOi JoxogHoCcTH o Moaenu CAPM:
E(R) =Rt + B (R — Rp),

Ry = ot 1,

Pmg

Rf = Rex 100,
rze 3 — 6era-koauIMeHT, pacCUMTaHHBIN 110 U3MEHEHHSM 1IeH (3HaUeHHU) PHIHOYHOTO MHANKATOpa U
M3MEHEHMSIM LIEHbI IEHHOW OyMaru;
Ry — 1OXOJHOCTB PHIHOYHOTO MHIMKATOPA;
Pm, — 3HaueHue pEIHOYHOrO MHAMKATOPA HA ATy ONpPEENICHHs] CIIPAaBEIJINBOH CTOUMOCTH;
Pm, — 3HaueHWe pBHIHOYHOTO HHIUKATOPAa Ha MPEABIAYIIYIO JaTy ONpEAENICHHS CIpaBeIMBOI
CTOMMOCTH;
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R¢— Risk-free Rate — 6e3prckoBast cTaBka JJOXOHOCTH Ha JIaTy ONpPEAEIeHUsI CIIPABEAIUBON CTOUMOCTH;
T, —nara onpeneneHus cnpaBeJIMBONA CTOUMOCTH;
Ty — npeapiayIas AaTa onpeAesieHus CIpaBeyIMBOA CTOUMOCTH.

bespuckoBas craBka JOXOXHOCTH Ry — cTaBka, ompeneneHHas B COOTBETCTBUH CO 3HAUYCHHEM KPHBOH
6eckynonHoi noxomHocTH (craBka KB/I) rocynapcTBeHHBIX IEHHBIX OyMar Ha HHTEpBajie B OMUH roa. B
pacdere UCTIONb3YIOTCS:
1. wmeromuka pacuéra KpHUBOH OECKYNMOHHOM HOXOJHOCTH TOCYJapCTBEHHBIX OOJMTaIuid,
ornpezeaeHHass MOCKOBCKON OUpikei;
2. nuHamuyeckue mnapameTpbl G-KpHBOH 10 COCTOSHHMIO Ha KaXKIblii TOProBHIA JIEHb,
nyoauKyemble Ha oduiManbHOM calite MOCKOBCKOM OMpIKH.

CraBka KB/l paccumrtbiBaeTcs 06e3 IMPOMEKYTOUHBIX OKPYIJEHHI C TOYHOCTBIO 0 2 3HAKOB IOCIE

3anaToi (B MPOLIEHTHOM BBIPaKEHUH).

B cirygae, ecmu pacuer 6eta [TAO «MockoBckast bupika» He MPOU3BOAUTCS, Y IPABISAIONIAs KOMITAHHS
paccuuThbiBaeT K03(QOUIMEHT [ CaMOCTOSATEIBHO 110 POpMYyIIE:

__ Covariance (R, Rm)

B Variance (Ry,) '
_ Pai
a — - ]
Pa;_;
Pmi
Ry = o L
mj_q

R, — noxonHOCTh aKkTHBa;

Pa; — nena 3akpeITus akTHBa Ha Jaty i;

Pa;_; — mpensiaymas 1ieHa 3aKpbITHs aKTUBA,;

Ry — 1OXOJHOCTB PHIHOYHOTO MHIMKATOPA;

Pm; — 3HaueHne ppIHOYHOTO HHMKATOpa Ha J1aTy i;

Pm;_, — npenpinyiee 3HaueHUEe pHIHOYHOTO UHIUKATOPA;

i =1..N, Toprossle IHH, IPEAMICCTBYIOMINE 1aTe ONPEACICHNS CIIPaBeIIMBON CTONMOCTH.
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BeTa'KOBqu)I/IIII/IeHT pacCUUTHIBACTCA Ha AaTy, NPCALICCTBYIOUIYIO AAaTC ONPCACICHUA CHpaBeI[JlI/IBOﬁ
CTOUMOCTH. HpI/I OTOM JiaTta pacdeTa 66Ta'K03(1)(1)I/IHI/IeHTa JOJKHA SIBJIATBCA TOPTOBBIM JTHEM.

I[HS[ pacdyeTta AOXOAHOCTHU aKTHBA W PBIHOYHOI'O MHIAUKATOPA (6quMapKa), HCHOJIB3YKOTCA 3HAYCHUA
LCHBI 3aKPbITUA MockoBckoit BI/Ip)Ke U PBIHOYHOI'O0 HMHAMKATOpa 3a IOCICIHUC 45 TOPTOBBIX Z[Heﬁ,
MpCAMCCTBYIOIMNE AaTC OMPECACIICHU CHpaBe}.‘lJ’IHBOﬁ CTOMMOCTH.

[omydennoe 3HaueHUE OeTa-KO(PUIMEHTa OKPYIIIIETCA 10 MPABUIAM MAaTeMaTHYECKOTO OKPYTIICHHS
JIO TIATH JECATHIHBIX 3HAKOB.

IMoxazatenu R,, Ry, paccunteiBatoTcst 6€3 MpOMEKyTOUHBIX OKPYTICHAN.

HTorosoe 3HaueHNE CIIPABEATMBON CTONMOCTH akTHBa (P1) OKPYTIIsieTCs C TOYHOCTHIO 0 2 3HAKOB IOCIIE
3aIsTOMH.

IIpoune ycnosus:

1. IleHa 3akpbITHS aKTHBAa Ha JaTy OIPEAEICHUS CIpaBeIIMBONH CTOMMOCTH B MOJENIH HE
YUUTBIBACTCH.

2. Tlpu oTCYTCTBUM LICHBI 3aKPBITHS B KAaKOW-JIMOO TOProBHIM A€Hb B Nepuoze 45 TOProBuIX AHEH,
Ha fJaTy pacdera koddpdunuenta bera, mudopmanus o 3HaYCHUH PHIHOYHOTO HHAMKATOPA
(bernumapka) u 6€3pHCKOBOI CTABKM 3a 3TOT TOPTOBBIN JICHb B MOJIEJI HE YYUTHIBACTCSL.

3. Ilpu HanM4IMM IEHBI 3aKPBITHS U OTCYTCTBHHU 3HAYEHHsI PHIHOYHOTO HHIMKaTopa (OeHuMapKa) B
KaKo#-mi00 TOPTroOBEIA JeHb B mepuonae 45 TOProBeIX AHEH, Ha HaTy pacdera Kol (uImeHTa
bera, 3HaueHne peIHOYHOTO MHAMKATOpa (OEHYMapKa) 3a 3TOT TOPTOBBIN J€Hb NMPHHUMACTCS
PaBHBIM MOCJIETHEMY U3BECTHOMY.

4. Tlpu oTCyTCTBMM 3Ha4eHHs OE3pHCKOBOM CTaBKM Ha JaTy pacyera, 3HaueHHE Oe3pHCKOBOM
CTaBKH 3a TOT JIeHb IPUHUMAETCS PaBHBIM IIOCIIETHEMY H3BECTHOMY.

C naThl BOSHUKHOBEHHS OCHOBaHU Ay mpuMeHeHus Mozenu CAPM 1o naThl IpeKkpalieHns: OCHOBaHHUH
Juist npuMeHenust mosienin CAPM wucnosnb3yercst nHGOpMaIys TOJIBKO TOi OMpKH, KOTOpasi ompeielieHa
Ha J]aTy BO3HUKHOBEHUS OCHOBaHMH 1yt mpuMeHeHnst moaenn CAPM. K takoit nHpopManum OTHOCHTCS
CJIeIyIONIHEe 3HAYCHUS:

1. 1neHa 3aKkpbITHS;

2. 3HaYeHHUE PHIHOYHOTO MHJIMKATOpa.

Jist 06 Mranuii poccuiickuX IMUTEHTOB B NMOPsi/IKe YObIBAHUS MPUOPUTETA:

1. Lena, paccunrannas LlenoBsiM neaTpom HPJI (mo merommkam, yrBepkaeHHsM 01.12.2017 n
M03/IHEE) C MICTIOJIF30BAHHEM METOJI0OB OLCHKH, OTBEYAIONINX KPUTEPHSIM MCXOTHBIX TAHHBIX 2-
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ro ypoBHs B coorBercTBUM ¢ MC®OI13 (mpuopHTET OTHAeTCsl LeHaM, OMNpEACICHHBIM 10
nocjeaHel yTBep)KICHHON METOAUKE OLIEHKN);

2. WunuxarusHas neHa Cbonds Estimation onshore, packpbiBaemast rpynmoi komnanuii Cbonds Ha
naty onpenenenus CUA,;

3. Ilewna, ompeneneHHas MO MOJCIH OICHKU U IEHHBIX OyMmar, HOMHHHPOBAaHHBIX B PYyOIsiX, B
cooTBeTcTBUH ¢ [Iprnokenuem 21

CrpaBeiBasi CTOMMOCTh JOJTOBOW ILIEHHOH Oymaru ompememnsercs ¢ Y4eTOM HaKOIUIEHHOTO

KYINOHHOT'O 10X0Ja Ha aaty onpeaeneHust CHA.

3 yposen 1. Lena, paccunrannas LlenoBsiM meaTpoM HPJI (o merommkam, yreepxkaeHHBIM 01.12.2017 u Ouerka, Ha
T03/HEE) C HCTIOJIb30BAHHEM METOJIOB ONEHKH, OTBEYAIOIINX KPUTEPHSM HCXOTHBIX NaHHBIX 3- | CCHOBAHHH
ro ypoeus B cootBerctBuH ¢ MC®O13 (mpropuTeT OTAaeTCs I[eHaM, ONpEACieHHbIM 1o | OTUCTa OLICHIINKA,
nocjeHe yTBEep)KICHHON METOAUKE OLIEHKN); COCTaBJICHHOTO HE
pasee 6 MecsLEB
JI0 JaThl
oTIpeieNeHus
2. llena, ompeneneHHas MO MOJENH OLEHKU JJIs IIEHHBIX Oymar, HOMHHHPOBAaHHBIX B pyOIsiX, B CUA
cootBeTcTBHH ¢ [Iprioxenuem 21 (Moe)Ib OLIEHKH OTHOCHUTCS K TPEThEMY YPOBHIO LIEH, B ClTydae '
WCTIONIb30BAaHMS HEHA0II0JaeMbIX UCXOHBIX JAHHBIX);
3. Jlyis OIIeHKM HMCHOJB3YETCs! CTOMMOCTD, OTpE/Ie/ICHHas! OIIEHIIMKOM 10 COCTOSTHHIO Ha JaTy He
panee 6 (Lllects) MecsmeB 10 naTsl onpenenenns CUA”,
“Ucnonvsosanue cnpaseoiueoti CMoOUMOCMU, ONPEOeIeHHOl HA OCHOBAHUU OMYema OYCHUWUKA,
02pPaHUYUBAEMCA  YCOBUAMY, NPUMEHAEMbIMU 6 ClyYde B03HUKHOBEHUA COObImull, 8e0yuyux K
obecyenenuto akmuga 8 coomeemcmesuu ¢ Ilpunosxcenuem 3.
CrpaBe[uinBasi CTOMMOCTH JIOJITOBOM IIEHHOH OyMmaru OIpefenseTcss ¢ y4eTOM HaKOIJICHHOTO
KYIIOHHOTO JI0X0Ja Ha naTy onpeaenenus CUA.
Lennas Oymara | 1 ypoBeHb Ecnmu s onpeneneHus cpaBeInBOil CTOMMOCTH, UCIOJIB3YIOTCS IICHBI OCHOBHOT'O PBIHKA (M3 YMCJIA | OTCYTCTBYET
HHOCTPAHHOTO AKTHBHBIX POCCHUICKHUX OMpPIXK), TO MCIOJIB3YIOTCS LIEHBI OCHOBHOTO PBIHKA, BBIOPAHHBIC B CIIEAYIOLIEM
SMHTEHTA - nopske (yObIBaHUS IPUOPHUTETA):
MeSKITyHAPOHOM a) [IeHa 3aKPBITHI HAa MOMEHT OKOHYaHHUS TOPIOBOH CECCHUHM POCCHHICKON OMpIKHM Ha aTy ONpeesIeHHs

KOMIaHUU (B TOM
qrcie

CYA npu ycioBHM MOATBEPKIEHHS €€ KOPPEeKTHOCTH. LleHa 3aKkpbITHS NPHU3HACTCS KOPPEKTHOM,
€CIIH PacKpBITHl AaHHBIE 00 0ObeMe TOProB 3a JIeHb U 00bEM TOProB HE PABEH HYJIIO. C IPOBEPKOH
nensl 3akpeitis (CLOSE) <>0.
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JIETIO3UTAPHBIE
PAacIIHCKH, man
HHOCTPAHHBIX
HMHBECTHUITHOHHBIX
¢doHI0B)

b) CpenHeB3BelieHHas [leHa Ha MOMEHT OKOHYAHMSI TOPIOBOM CECCHM POCCHHCKOW OMpKU Ha naTy
onpenenenuss CHA, npu ycioBuM, 4TO AaHHas LIeHAa HAXOJUTCA B Mpefesax CHpena Mo CIpocy U
IpeIIoKEHHIO Ha YKa3aHHYIO Jarty.

c) Llena cnpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCHU POCCUIICKOM OMP KK Ha IaTy ONpe/IeIeHHs
CYA mpu ycnoBUM MOJTBEpXKACHUS ee KoppekTHocTH. lleHa cmpoca, ompenencHHas Ha AaTy
ompenenenuss CYA, mnpu3HaeTcss KOPPEKTHOH, €CIM OHAa HAaxXOIWTCS B HMHTEpBaJe MEXIy
MHHUMaJIBHOW 1 MaKCUMaJIbHOH LIEHAMH C/ICJIOK Ha 3TY JK€ JIaTy 3TOH ke OMpKH.

Ecnu nuist onpenieNieHust CIpaBeUIMBOil CTOMMOCTH, MCHOJIB3YIOTCSl LICHBI OCHOBHOT'O PBhIHKA (M3 YHCia
AKTHUBHBIX HHOCTPAHHBIX OUPIK), TO HCIIOIB3YIOTCS LICHBI OCHOBHOTO PBIHKA, BEIOPaHHBIE B CICAYIOLIEM
nopsiike (YOBIBaHS IPHOPUTETA):

a) [IEHa 3aKPBITHS Ha TOPTOBOH IIIOIIAAKE HHOCTPAHHOM OMp kH Ha aaTy onpezneneHust CHA npu ycinosun
MIOATBEPXKICHNS e¢ KOPPEeKTHOCTH; LleHa 3aKphITHs IPU3HAETCS KOPPEKTHOH, €CIIM PacKPHITHI JaHHBIE 00
0o0beMe TOProB 3a IEHb U 00bEM TOProB HE PAaBEH HYIIIO.

b) nena crpoca (bid last) Ha TOproBoi#i oI Ke HHOCTPAHHOW OMPXkK Ha Aaty omnpeneicaus CUA;

Hena crpoca (bid last), onpeneneHnas Ha naty omnpenenenus CUA, nmprusHaeTcst KOPPEKTHOH, €CIIA OHA
HaxXOJMTCSI B UHTEPBAJIE MEXAY MUHUMAJIBHOW M MAaKCUMAJILHOM [IEHAMHM CIIEJIOK Ha ATY K€ J]aTy 3TOU ke
OuprxH.

Echu na oamy ompedenenus CHA omcymcmeyiom yenvl OCHOBHO2O pPUbIHKA, Ol ONpeoeieHus
CNpaseoU8ol CrmoumMoCmu YeHHoU Oymazu nPUMEeHAIOMC MOOenU OYeHKU COUMOCIU YeHHbIX Oymae 2-
20 YPOGH3l, 30 UCKTIOYEHUEM CLy4ds, eClu Ha 6ceX OOCMYNHbIX U HAOII00aeMblX OUPIICEBbIX NIOUWAOKAX
OvL1 Hemopeogwlil OeHb Ha damy onpedenenuss CUA — ananuzupyromes OanHvle NOCIe0He20 MOopP208020
OH5L HA OAHHBIX NIOWAOKAX.

2 ypoBeHb

B COOTBETCTBHHU C MOJENBIO OILIEHKH, OCHOBAaHHON Ha KOppekTupoBke mctopuueckoi nensl (CAPM),
OTIMCaHHOM JUI aKIUil POCCHUICKUX SMUTEHTOB (YPOBEHb 2), ¢ yUETOM CIEeIyIONUX TPEOOBAHHIMA:

1. B ka4ecTBe PHIHOYHOIO MHAMKATOpa (OEHYMAPKA) UCIOJB3YETCS UHAEKC OUPIKH, HA KOTOPOM
ompeneNieHa CIpaBeUINBasl IIeHa yPOBHA | MepapxXuu CHpaBeNIUBOM CTOMMOCTH Ha [aTy,
MpeanIecTBYIONIEH aTe BOSHUKHOBEHUS OCHOBaHUH 17151 mpuMeHeHus mozienin CAPM.

2. MWnpgekc MOIKEH yIUTHIBATH CTPAHOBOW PUCK HHCTPYMEHTA.

3. B cimywae, ecim BamOTa MHAEKCA OTIMYAETCS OT BANIOTH OIEHMBAEMOM AaKIMH, PacyeT
MIPOM3BOJUTCA C yYETOM KypPCOBOIl pasHHIBI IO KypCy, OIPEeNsieMOMY B COOTBETCTBHHU C
JnanHbMU [TpaBruiaMu onpeneneHust CTOMMOCTH YUCTBIX aKTHBOB.

OTCYTCTBYET
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4. B xauecTBe OE3PHCKOBON CTABKM OXOJHOCTH MPUMEHSAETCS CTABKA MO TOCYIAPCTBEHHBIM
Oymaram, «CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa» OLCHUBAEMOW aKIMU 110
maaaeiM HPJI, mabopManmonHo-ananuTuaeckuM mnponaykra RuData. Ilom crpanoit pucka
MOApa3yMeBaeTCs CTpaHa PETHCTPAIIN SMUTEHTA.

5. Jlna pacuera Gera ko3 duiMeHTa NPUMEHSIOTCSA 3HAYEHHS [IEH 3aKPBITUS OMPXKHU, HA KOTOPOH
oIpeieNieHa HajJIeKalas KOTUPOBKa YPOBHS | MepapXuu CIpaBeAIMBON CTOMMOCTHU Ha J1aTy,
MpEeIIECTBYIOIEH 1aTe BOSHUKHOBEHUS OCHOBaHUi 1uia npuMeHeHus moaenn CAPM.

3 ypoBeHB OrleHKka, Ha OCHOBaHUM OTYETa OICHIIMKA, COCTABJICHHOIO He paHee 6 MecsueB no jaatel | OueHka, Ha
onpenenenus CHA. OCHOBaHUU OTYETA

OIICHIIIMKA,
COCTaBIICHHOTO HE
paHee 6 MecsueB
IO IaThI
OTIpeIeIeHUs
CUA.

Oomrarnus 1 ypoBeHn ToJabKo 1151 HeHHBIX OyMmar, 1onyueHHbIX K Topram Ha ITAO «MockoBckast Bup:xa» OTCYTCTBYET

BHEIIHAX OcHoBHBIM pbiHKOM Tipu3Haetcss [IAO «MockoBckast bupka» u  wucmomb3yrorest 1eHsl [TAO

OOJTMralHOHHBIX «MockoBckast bupska» 3a MocieIHHI TOPTrOBbI JI€Hb, BHIOPAHHBIE B CIIELYIOMIEM MOPsAKe (YObIBaHUs

3aiiMOB OPHOPHUTETA):

Poccuiickoii

denepanuy;

JlonroBast LeHHast a) I[eHa 3aKPBITHS HA MOMEHT OKOHYAaHHUS TOPTOBOW CECCHU POCCHUICKOI OMpIKH Ha ATy ONpeeICHUI

Gymara CYA 1mpu ycIioBHH OATBEPKICHHS ¢€ KOPPEKTHOCTH. L{eHa 3aKkphITHS MPH3HAETCS KOPPEKTHOH, eCIin

MHOCTPAHHbIX PAaCKpEITHI JaHHBIE 00 00BEME TOPTOB 3a JCHb M 00BEM TOPTOB HE PaBEH HYJIIO, C MPOBEPKOU IICHBI

rOCYapCTB; 3akpeitisa (CLOSE) <>0.

EBpooOmuranus b) CpenneB3BelieHHas 1I€Ha HAa MOMEHT OKOHYAHHSI TOPTOBON CECCHHM POCCHMCKOW OWMpKHM Ha HaTy

MHOCTPAaHHOTO onpenenenust CHA, npu ycioBuM, YTO AaHHAs II€Ha HAXOAWTCA B IpEAeNax clpeja IO cIpocy U

SMHTEHTA; NIPETIOKEHHIO Ha YKa3aHHYIO JIaTy.

Uennas  Gymara ¢) Llena cipoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHM POCCUHCKOM OMPIKH HA ATy ONPEIEIICHHUS

MEKIyHapOIHOH CYA npu yCIOBHH MOATBEPKICHHUS €€ KOPPEKTHOCTH.

Ilena cmpoca, ompeneneHHas Ha Jary ompepeneHuss CUA, mpusHaeTcs KOPPEKTHOH, €ciM OHa
HaXOJUTCA B HUHTEPBAJIC MEKIY MUHHMAaJILHON U MaKCUMaJIbHOMN IIEHaMM CACJIOK Ha OTY K€ IaTy 3TOM
xKe OUpKH.
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(rHAHCOBOM
OpraHU3aLyH.

B cjlydae ecjin ITAO «MockoBckas EI/Ip)Ka)) HC SABJISICTCA aKTUBHBIM PBIHKOM, OLI€CHKA MTPOU3BOAUTCS 1O
JaHHbIM BH€6I/Ip)KeBOFO PbIHKA.

2 ypoBeHb

B nopsiiKe yObIBaHMA NPHOPHUTeTA:

1. WannkatuBHast mena Cbonds Estimation onshore, packppiBaemas Tpynmoi KOMIIaHWH

Cbonds Ha naty onpenencans CUA;

2. lleHa, paccunranHas LlenoBeim mierTpoM HPJI (o metommkam, yrBepskneHHbM 01.12.2017 u
MO37JHEE) C MCIOIB30BAHUEM METOJIOB OLICHKH, OTBEYAIOIINX KPUTEPUSIM NCXOIHBIX TaHHBIX 2-
ro ypoBHs B coorBeTcTBUH ¢ MC®OI3 (mpuoputer OTHAaeTCs L€HaM, OINpPEJEICHHBIM I10
MOCIeHEeH YTBEPKICHHON METOIUKE OIICHKH);

Ecau na oamy onpeodenenus CHA omcymemeyrom yeHvl o umo2am mopeoeoco OHs, O OnpeoeieHUs.
CNpageouBoli CMouMoCmu YeHHou ymazu NPUMEHSIIOMCs MOOENU OYEeHKU CHOUMOCMU YeHnblx Oymae 3-
20 YPOGH3l, 30 UCKIIOYEHUEM CLyddas, eClu HA 6CeX OOCMYNHbIX U HAOII0OAeMbIX OUPICEBIX NIOUAOKAX
6bL1 Hemopeoswlil OeHb Ha damy onpedenenuss CUA — ananuzupyromest OanHvle ROCie0He20 Mop208020
OH5L HA OAHHBIX NIOUWAOKAX.

CopaBeyinBasl CTOMMOCTh JIOJITOBOM IIEHHOM OyMmaru OMpenelsieTcsi ¢ y4eTOM HAKOIUIEHHOTO
KYMOHHOTO JI0X0/ia Ha JaTy onpeaeneHus CHA.

OTCYTCTBYET

3 ypoBeHb

B nopsinxe yObIBaHMS IPHOPUTETA:

1) Iena, paccuntannas Llenossim nentpom HPJI (o metomuxam, yrBepxaeHHbM 01.12.2017 u
MO3/IHEEe) C MCIIOIB30BAHNEM METO/IOB OIEHKH, OTBEYAIOUINX KPUTEPHUIM UCXOTHBIX JaHHBIX 3-
ro ypoBHi B cooTBeTcTBHH ¢ MC®OI13 (mpuoputeT OTHaeTcs IIeHaM, OIpPEIeNCHHBIM II0
MOCIEHEeH YTBEPKICHHONH METOIUKE OIICHKH);

2) WumukatusHas nena Cbonds Valuation, packpeiBaemas rpymmoii kommanuii Cbonds Ha maty
onpenenenust CHA;

3) WNunukatusHas nmena Cbonds Estimation, packpeiBaemast rpymnmoit komnaauii Cbonds Ha naTy
onpenenenust CUA,;

4) WunexcHas uena, onpeenennas no Meroauke «RU Data Index Price (RUDIP)», packpeiBaemas
nH(pOpMaMOHHO-aHATUTHIECKIM IIPOLYKTOM RuData Price MexayHapoaHo#
nH(opmanmonHoii rpymmsl «HTEpdaKcy;

OrneHka, Ha

OCHOBAaHUHU OTYCTA

OILICHIIINKA,

COCTaBJICHHOI'O HE

paHee 6 MecsueB
JIO TaThI
onpeeNeHus
CUA.
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5) Llena, onpeeneHHas MO MOJCIH OLICHKH JJIsl LIEHHBIX OyMar, yJIOBICTBOPSIOIUM KPUTEPUSIM,
ycraHoBieHHbIM [Ipunoxernem 26 (MOJENb OLIEHKH OTHOCHUTCS K TPETbEMY YPOBHIO LICH, B
clTydae MCIONb30BaHMS HaOII0IaeMBbIX JaHHBIX);

6) JI71s1 OLIeHKHM MCTIONIB3YETCsl CTOMMOCTD, OTpeieNIieHHas! OLEHIIUKOM IO COCTOSIHUIO Ha JIaTy He
panee 6 (IllecTs) MecsIIeB 10 AATHI ONIPEICICHUS CUA™.

“Hcnonv3oeanue cnpaseonuéoli CmoumMocmu, onpeoeientoll Ha OCHOEAHUL ONYema OyeHuwuKd,
02PAHUYUBAEMCSL YCLOBUSIMY, NPUMEHSIEMbIMU 8 CIyYae BO3HUKHOBEHUS COObIMuUL, 6eOyuUx K
obecyenenuro akmuea 6 coomsemcmesuu ¢ Ilpunoscenuem 21 (Eepoobrucayuu).
VYnpasnsionas KOMIAHKs BIPaBe MPU3HATH LIEHBI, YKAa3aHHbIC B MyHKTaX 2 w/wWiu 3 w/wuiu 4 w/unm 5,
HEaJIeKBATHBIMU HA OCHOBAHHU MOTHBHPOBAHHOTO CYKACHHS YIPABIISAIONIEH KOMIAHUH C IPUIT0KEHUEM
MOATBEPKIAIONICH HHPOPMAIIMK U yKa3aHHs CIIHCKA UCIOJIb3yEMbIX HCTOYHUKOB. B cityuae ecnu oHa
WM HECKOJIbKO I[€H MNPU3HAHBI HEaJCeKBATHBIMHU, HCIOJB3YIOTCS AaHHbIE OoJiee HH3KOrO YpPOBHS
MPUOPHUTETA.
CripaBeyiiBasi CTOUMOCTb JIOJITOBOM IIEHHOH OyMaru OnpeaessieTes ¢ y4eTOM HAKOIUICHHOT'O KYIIOHHOTO

Joxona Ha naty onpenenenus CHA.

HHBecTHIIMOHHBIE
nam  POCCUICKUX
MaeBbIX
WHBECTHIIMOHHBIX
($oHIOB,
UIIOTEYHBIE
cepTu(UKaThI
ydacTus

1 ypoBeHb

g onpezneneHus crpaBeIMBON CTOMMOCTH, HCIOJIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA 3a IOCJIEIHHUN

TOPTOBBIN IEHb (13 YMCIIa AKTUBHBIX POCCUHCKUX OUPXK), BRIOPaHHBIE B CIIEAYIOIIEM Mopsiake (yObIBaHUS

MIPUOPHUTETA):

a) IIeHa 3aKPbITHUSl HA MOMEHT OKOHYAHMS TOPTOBOI CECCHM POCCHHCKON OMpXM Ha JIaTy ONpeeIeHuUs
CYA npu ycnoBuM OATBEPKICHUS €e KOPPEeKTHOCTH. LleHa 3aKkpbITHs IPU3HAETCS KOPPEKTHOM, ecin

PacKpbITHI JaHHbIe 00 00beMe TOProB 3a JeHb U 00BEM TOPrOB HE PABEH HYJIO. C MPOBEPKOU [IEHBI
3akpeitus (CLOSE) <>0

b) CpennepsBelieHHass 1jleHa Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHU POCCHUHMCKON OMpKM Ha HaTy
onpenenenust CHA, npu ycinoBuM, YTO AaHHAs II€HA HAXOAWTCA B IpEAeNax clpeja IO CIpocy U
IIPEUI0KEHUIO HA YKa3aHHYIO JaTy.

¢) llena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCUM POCCUHCKOM OUPIKH Ha TATy ONPEACIICHHUS
CUA mnpu yclioBUM TONTBEpXKIEHUS ee KoppekTHocTH; lleHa cmpoca, ompeselneHHas Ha AaTy
onpenenenus CUA, nmpusHaeTcss KOpPEKTHOW, €CITH OHA HaXOIHUTCS B MHTEPBAJIC MEXKTy MUHIUMAIBHOMN 1
MaKCUMaJIbHOM IIEHAMH CHEJIOK Ha JTY XK€ ATy ITOH jKe OUpKU.

OTCYTCTBYET

2 ypoBeHb

PacueTHas cromMocTb, packpbITas / mpemocTaBieHHas yrpasisiomed komnanuei [TM®/ unoreunoro
MOKPBITUS, B CPOKH, IIPETyCMOTPEHHBIE HOPMAaTUBHBIMU akTaMu banka Poccun

Pacuyernas
CTOMMOCTD,
packpbITas
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TpeI0CTaBICHHAS
yIpaBIIsOLEH
KOMITaHUEH

T[T ®/unoTedynoro
TIOKPBITHUS

3 ypoBeHb

OHeHKa, Ha OCHOBAaHUM OTYETA OLCHIIMKA, COCTABJICHHOI'O HE paHEC 6 MecsIeB 10 AaThl OIPCACIICHUA
CUHA

OrieHKa, Ha
OCHOBaHHH OTYETA
OIICHIIMKA,
COCTaBJICHHOTO HE
paHee 6 MecsIEeB
JIO JIaThI
OTpeIeIICHUS
CYA.

IIpousBonHble
(uHAHCOBBIE
WHCTPYMEHTBI,

CBOII

CnpaBequBasi cTOUMOCTh OupykeBoro pacuerHoro II®PU pasna O (Homw), eciim B cocraBe
orneparuii mo GpoKepcKoOMy CUETy IPOBEICHBI BCE pacyeThl 10 BAPHAILIMOHHOW MapiKe.

Jleburopckasi 3aJ0JKeHHOCTh (TapaHTHitHOEe oOecriedyeHre Ha CIelHaIbHOM OpOKEpPCKOM CcyeTe)
SABJISACTCA OHepaHHOHHOﬁ C JaTbl e€ HAYHCJICHHS II0 JlaTy, HEC IMO3JHEC KOTOpOﬁ B COOTBCTCTBUU C
JIOTOBOPOM OpoKep 00s13aH HCIOJHUTh TOPYUYEHHUE YIPABISIONIEH KOMIIAHWM Ha BBIBOJ JICHEXHBIX
CPEICTB CO CHEeNHUANTBHOrO Opokepckoro cuéra. B TeueHme 3Toro cpoka crpaBeUINBas CTOMMOCTb
JEeOUTOPCKOIl  3aJ0JDKEHHOCTH II0 TapaHTHHHOMY OOeCHedeHHIO, Haxoisdmemycs Yy Opokepa,
olpeieNsieTcs B CyMME €ro OCTaTKa Ha CIIeNUAaIbHOM OPOKEPCKOM CUeTe.

JlaHHBIE O HEHMCIIOJHEHUH OpPOKEepOM MOPYUECHHS MPEIOCTABISIOTCS YNPABISAIONIEH KOMIAHUEH B
CIIELIMAIM3UPOBAHHBIN AENO3UTapUi He IO3/Hee JHS, CICAYIOLIEro 3a OKOHYAHHWEM YCTaHOBJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JIEHEKHBIX CPEJICTB.

CrpaBeumBasi CTOUMOCTH BHeOupxeBoro pacyetHoro [IOU pasna 0 (Hoxs) mpu 3ToM B cocrase [TND
OTpakaeTcs TaK XKe:

. JneOuTopcKast 3aJ0JDKEHHOCTD, KaK oneHka mpasa u3 [IOV, ecnu mo yclioBHSIM KOHTPAKTa MpH
ucrionHeHNH Ha naty onpezneneans CYA Obur Obl MOJMYYeH AOXOA B pa3Mepe pPasHHUIBI MEXIY
CIIPaBEIITMBOM CTOMMOCTBIO 0a30BOT0 aKTHBA W IeHOW ncmoHeHus1 [IOU B aOCOMOTHOM 3HAYCHNUH;

. KpeIUTOPCKas 33/I0JKEHHOCTD, KaK OIIeHKa 00s3aTenbeTB n3 [IPU, B ciryuae, eci 1o yCIoBUsIM
KOHTpAaKTa IPH HCIIOJHEHNHU Ha aaTy onpeaeneHns CUA Obin ObI momydeH yOBITOK B pa3Mepe pa3HHUIIBI

B cootBeTcTBUM C
Vxkazanuem banka
Poccun oT
07.10.2014 N
3413-Y «O
TOpsIKE
OTIpeIeIIeHUs
pacueTHoi
CTOMMOCTH
(bMHAHCOBBIX
WHCTPYMEHTOB
CPOYHBIX CIIEIIOK,

HE
oOparnarmuxcs
Ha
OpPTaHU30BaHHBIX
TOprax, B IIEIAX
IJ1aBEI 25
Hanorosoro
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MEXKIy CHpPAaBEIJIUBOM CTOMMOCTHIO 0a30BOT0 akTWBa U IeHOW wucmonHeHus [IOU B abcomoTHOM | KOAekca
3HAYCHUHU. Poccuiickoii
Oenepanun». [Ipu
OTCYTCTBUH
NopsiAKa
OIpeeNEeHNUs
CIIpaBeIJIUBOM
CTOUMOCTH B
3413-Y, mnopsaaox
oTpenensercs
IIpaBunamu
onpeaenenus CHA
Lennas Oymara Jlyist olleHKM LIEeHHOW OyMaru MCHoJb3yeTcs IIeHa BBIyCKa (aHAJOTMYHOTO aKTHBA), 10 OTHOIICHHIO K
SIBIISICTCS KOTOPOMY JaHHBIN BBIMYCK SBJISIETCS IOMOJIHUTEIbHBIM, ONpe/eNieHHas, Ha naty onpeaeneHus CHA B
JIOTOTHUTETbHBIM COOTBETCTBHH C MOJIEJIIMU OLIEHKH CTOMMOCTH II€HHBIX OyMmar, AJsl KOTOPBIX ONpEeAENICH aKTHBHBIMA
BBIITYCKOM PBIHOK.
Eciau HEBO3MOXKHO OIpEAENHTh IIEHY aHAJOrMYHOW LieHHOW Oymaru Ha nary onpenenenus CUA B
COOTBETCTBHH C MOJICJISIMU OLIEHKH CTOMMOCTH II€HHBIX OyMmar, Al KOTOPBIX OIpEAeTeH aKTUBHBIN
PBIHOK, CIpaBeIINBas CTOMMOCTh LIEHHOH OyMaru JOMOJHUTENBHOTO BBIYCKAa ONpEAesieTcs B
COOTBETCTBHH C IOPSAKOM JJIsl YPOBHS 2 ¥ YPOBHSI 3, YCTAaHOBJICHHBIM ISl aHAJIOTMYHOM 1IEHHO# OymMar
OCHOBHOTO BBITycKa. [IpM 3TOM HOMHHAIBI OCHOBHOTO M JOIOJHHUTEIBHOTO BBIMYCKA JOJIKHBI
COBIIAJATh.
CropaBe/uinBas CTOMMOCTb ONPENENAETCS COMNIACHO JSTOMY MOPAAKY OO0 BO3HUKHOBEHUS
CIpaBeJINBOI CTOMMOCTH LIEHHOW OyMaru, siBJISIOLIEHCS JONIOJHUTEIbHBIM BBIITYCKOM.
Ilennas  Oywmara, Jlisa oneHKM 1eHHOW Oymaru (Ha JaTy KOHBEpTALMH), UCTIONb3YyeTCs LeHa MCXOMHOW IEHHON Oymarw,
MOJy4eHHas B ompeneneHHas Ha naTy onpexaeneHns CUA B COOTBETCTBHH C MOJENSAMH OIEHKH CTOMMOCTH II€HHBIX
pesyibTare Oymar, 1T KOTOPBIX OIpENeNeH AaKTHBHBIM PHIHOK, CKOPPEKTHPOBAHHAS C ydeToM Kod(h(uineHra
KOHBEpTAIlNH B Hee KOHBCPTALHH.
Apyroi Ecnu HEBO3MOXXHO OTIPEJICNIUTh B COOTBETCTBUU C MOJIETSIMHU OIIEHKH CTOMMOCTH IIEHHBIX OyMmar, st
LIEHHOM Oymaru KOTOPBIX ONpEAeTCH aKTHBHBIA PBIHOK IIEHYy MCXOIHOW LEHHOH Oymaru Ha gary ompeneneHus CUA,
(MCXOTHOHM 1IeHHOH
Oymarn)
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UCIIOJNIb3YETCsl CHpaBe/UInBas CTOMMOCTh MCXOJIHOM IIGHHOM Oymaru, OIpefelieHHas Ha Jary
KOHBEPTAIIUHU, CKOPPEKTUPOBAHHAS C YUETOM K03(h(HUIIMEHTa KOHBEPTALIH.

CrpaBeuiiBasi CTOMMOCTD OIPEAETISIETCS] COTJIACHO ATOMY MOPAIKY Ha faTy oueHkd. Co ciemyromeit
JIaThI CIIPABEUINBAsI CTOMMOCTB OTIPENIENISCTCS B 00IIEM HOPSIIKE.

v OLEHOYHOM CTOMMOCTBIO aKIHii ¢ GoJibliel (MEHbIIEH) HOMUHAIBHON CTOUMOCTBIO, TPU3HAHHBIX

B pe3yidbTaTe KOHBEPTALMHM B HHUX HCXOMHBIX aKIMH, SBIAETCS OLEHOYHas CTOUMOCTh
KOHBEPTHUPOBAHHBIX B HUX aKLUH.

OIIeHOYHOM CTOMMOCTBIO aKIMH TOM ke KaTeropuu (TUIla) ¢ MHBIMM IpaBaMH, NMPU3HAHHBIX B
pe3ynpTaTe KOHBEPTALMHM B HUX HCXOJHBIX aKIMH, SBIAETCS OIIGHOYHAas CTOMMOCTh
KOHBEPTUPOBAHHBIX AKIUH.

OIICHOYHOM CTOMMOCTBIO aKIMH, NPU3HAHHBIX B pe3yjbTaTe KOHBEPTALUHU INpPH JIPOOICHUU
HCXOJHBIX aKIMH, SBISETCS OIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX aKLUM, NeleHHas Ha
K03(h(ULMEHT APOOICHHS.

OIIeHOYHOM CTOMMOCTBIO aKIWH, NMPU3HAHHBIX B pe3yibTaTe KOHBEPTAIMHM IIPU KOHCOJIMAALUU
HCXOJHBIX aKIUH, SBISETCS OICHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIMH, yMHOXCHHas Ha
K03(D(QULKMEHT KOHCOIUAAIHH.

OIIEHOYHON CTOMMOCTBIO aKIMH MM OONHUranuii HOBOTO BBINYCKA, MPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIMH B HUX KOHBEPTHUPYEMBIX HCXOIHBIX IIEHHBIX OyMar, sIBISETCS OIICHOYHAasl CTOUMOCTh
KOHBEPTUPOBAaHHBIX IIEHHBIX OyMmar, JNejieHHas Ha KOJIMYECTBO akuuil (oOnuramuii), B KOTOpoe
KOHBEPTHPOBAaHA OJJHa KOHBEPTHpyeMas IIeHHas Oymara.

OIIeHOYHOM CTOMMOCTBIO aKIIUii, MPU3HAHHBIX B pe3yIbTaTe KOHBEPTAI[MH B HUX HCXOIHBIX aKIINH
NpU peopraHu3auud B (OopMe CIHSHUS, SIBISIETCS OLIEHOYHAss CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX Oymar, yMHO)KE€HHasl Ha KO (GHUIUEHT KOHBEPTALHH.

OIIeHOYHO! CTOMMOCTBIO aKIMii BHOBb CO3JaHHOTO B pe3yjbTaTe peopraHuzanuu B ¢opme
pa3zeneHys WK BBIICICHUS aKIIHOHEPHOTO 00IIecTBa, TPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIHH B
HUX MCXOMHBIX aKIWH, SBISETCS OLIEHOYHAss CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMH, AEJICHHAS Ha
k03(h(punKeHT KOHBEpTaIUK. B ciryuae, eciiu B pe3ynbTaTe pas3[eleHuUs WM BBIICICHUS CO31aeTCs
JBa WM Ooyilee aKIMOHEPHBIX OOIIeCTBa, HAa KO3()(HIMEHT KOHBEpTAIMM JETUTCS OICHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIMH, yMEHBIICHHAs MPOIOPLUHOHANBHO JOJ€ HMYIIeCTBa
PEOPraHNU30BaHHOTO AKIMOHEPHOTO OOIIECTBAa, MEPEJAaHHOTO AKIMOHEPHOMY OOILECTBY,
CO3JIJaHHOMY B PE3YJIbTaTe Pa3AeICHHsI WU BbIJICIICHHUS.

OrneHo4Has CTOMMOCTh AaKIHWH BHOBH CO3JaHHOTO B pE3ylbTaTe pEOpraHu3amuu B Qopme
BBIJICTICHNS] aKIIMOHEPHOTO OOIIecTBa, NMPU3HAHHBIX B PE3ybTaTe WX pacHpeneieHHs Cpean
aKIMOHEPOB PEOPraHN30BAHHOTO AKIIMOHEPHOT'0 O0IIECTBA, CUMTAETCS PABHOM HYIIIO.
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v OHCHO‘IHOfI CTOMMOCTBIO 06n1/1ra111/11>’1 HOBOTI'O BBIITYCKA, MTPU3HAHHBLIX B PE3YyJIbTATC KOHBCPTALIUU B
HHUX UCXOOHBIX o6nnraum‘& Ipu peopraHn3aliui SMUTCHTA TaKUX 06J'II/IF&HPII>1, ABJIACTCA OLICHOYHAsA
CTOMMOCTb KOHBCPTUPOBAHHBIX oGnnraunﬁ. ﬂﬂﬂ OIIPCACIICHUA CHpaBe,Z[J'IPIBOﬁ CTOUMOCTH TaKXC
MOXKCT HCIIOJIb30BaThCs OTUYCT OLCHIIMKA.

Ilennas  Oywmara,
npuoOpeTeHHas
IIPU pa3MelIeHHH

Jis ompeneneHus CHPABEAIMBOM CTOMMOCTH OONUTAllMil MpU pa3MEIICHHUHM HCIONb3YeTCs ICHA
pa3MelleHus, CKOPPEKTUPOBAHHAS TMPOMOPIIMOHAIBFHO H3MCHCHHMIO 3HAYCHHS OC3PUCKOBON CTaBKH
JIOXOJTHOCTH CTPaHbI PHCKa Ha CPOK, COOTBETCTBYIOIIUI CPOKY 10 MaThl moramieHust (0(hepThl) HEHHOU
O6ymaru. Takast KOppEeKTUPOBKaA MPUMEHSIETCS ¢ IaThl, CeAyIolel 3a 1aTtoil pazmenienus. CrpaBeaanuBas
CTOMMOCTH JONIOBOM IIeHHOM Oymaru omnpenensercs ¢ y4eTOM HaKOMJIEHHOro KYNOHHOTO J0XOJa Ha
naty onpeaenenus CHA.
B kaugectBe 6€3pHUCKOBOI CTaBKU TOXOTHOCTH CTPAHBI PHCKA UCTIOIB3YIOTCS:

1) Jiis meHHBIX Oymar, HOMHHHPOBAaHHBIX B POCCHHUCKHX pYyONIIX — CTaBKa KPHUBOM

0ecKynoHHON T0XO0IXHOCTH MOCKOBCKO# 6Hp>KI/12
2) Jiis meHHBIX Oymar, HOMHHUPOBaHHBIX B aMEPHKAHCKHX [OJUIapax - CTaBKa, II0

AMCPHUKAaHCKUM I'OCYy1apCTBCHHbBIM 06J'II/IFaLII/I$[M3

3) JInist LeHHBIX GyMar, HOMHHUPOBAHHBIX B €BPO - CTABKA, OOJIMIalUsAM C PETHHIOM
AAA Espo3onsr*
4) JInist LleHHBIX OyMar, HOMHHUPOBAHHBIX B HHOM BAJIIOTE, IPUMEHSETCS aHAIOTMYHAs

CTaBKa 110 roCyJapCTBEHHBIM 6yMaraM CTpaHbI-OMUTCHTA BAJIIOThI

Jnst pacdera BRIOMpaeTcs COOTBETCTBYIOMIAs PACKPHITAS CTaBKa Ha CPOK, MAKCUMAIBHO MPUOIIMKEHHBIH
K CPOKY JIO JaThl roramenus (Wiam 10 Oyvpkainied natel odepThl, MpeaycMaTpUBAONIeH MoralieHne, B
ciry4ae, ecJIi OHa IIPelyCMOTPEHA YCIIOBHSMH BBIITYCKa).

Pacger npomnoprroHaabHONH KOPPEKTHPOBKH IICHBI Pa3MELICHNs Ha H3MEHEHUE 3HaUYeHUs 0e3pHCKOBOMN
CTaBKH JIOXOAHOCTH CTPAHBI PUCKA ONPEIEISIETCS CIEAYIOIIM 00pa3oM:

(1 + Rfy * (T — t5)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

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

3 Pcrounmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield

4 Ucrounuk - https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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rne P Vt — CTIpaBeIJIMBas CTOMMOCTH IEHHOH OyMaru Ha IaTy OLEHKH

Price — ueHa pa3MelieHus IEeHHOH Oymaru

Rfio — GespuckoBas cTaBka Ha JaTy NPUOOpETEHMs TPU Pa3MELICHMM LEHHOH Gymard Ha Cpok JIo
noramenus (odepTor)

Rf, — GespuckoBast CTaBKa Ha JaTy OLEHKU HA CPOK 10 moraweHns (odeprsr)

T — nara noramenus (odepTsi)
t — nara oneHKH
to — nata npHOOpPETEeHHs NPU pa3MeICHHN

[omyueHHast cpaBeATUBasl CTOMMOCTD C YUETOM KOPPEKTUPOBKHU (PV;) OKpyriseTrcs OO JBYX 3HAKOB
IIOCJIC 3aITITOM.

YKka3aHHBIE METOJ ONPENCICHUS CIPAaBEINIMBOW CTOMMOCTH HCIIONB3YETCS IO TOSBICHUSA LeH 1-To
ypoBHsL, HO He Oojee 10 pabodnx JHEW C JaThI, CISAYIOMICH 3a JaTOW pa3MeIIeHUs.

C 11 nHs mpuUMeHseTCst OOLIHIA OPSIIOK OICHKH IEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B CIIydae
OTCYTCTBUS LIeH 1-TO ypOBHSL.

Jenosurapnas
pacrmcka

1 ypoBeHb

Ecmu nna ompeneneHust CHpaBeyIMBOM CTOMMOCTH, MCIONB3YIOTCS IIEHBI OCHOBHOTO pBIHKA 3a
MOCTIETHUH TOPTOBBIA JEeHb (M3 4YHCIa AaKTHBHBIX POCCHHCKHX OHpXK), TO HCIOJB3YIOTCSA IEHHI,
BbIOpaHHBIE B CIIEAYIONIEM Nopske (YObIBaHUSI IPUOPHUTETA):

a) [eHa 3aKpbITUs HA MOMEHT OKOHYaHHS TOPTOBOHM CECCHH POCCHHCKON OHMpXH Ha JaaTy
omnpeneneHuss CYUA mnpu ycloBHM TOATBEPKACHUS €€ KOPpeKTHOCTH. lleHa 3akpeIThs
NPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEeMe TOPToB 3a JieHb U 00BbEM TOProB
HE paBeH HYJIO M Takas [IeHa 3aKpbITHS HEe paBHA HYJIO.

b) Cpennerspemrennas neHa Ha MOMEHT OKOHYAHHS TOPTOBOM CECCUH POCCHICKOW GHPIKH Ha ATy
onpenenenust CHA, mpu yciaoBuH, 94TO JaHHAS [IeHA HAXOAWTCS B Mpeenax crpeaa Mo Cupocy
1 TIPE/IIOKECHUIO Ha YKa3aHHYIO JaTy.

c) llena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTrOBOM CECCHU POCCHICKOM OWMpKHM Ha Jaary
ompenenennss CUA mnpu ycloBUM TOATBEpKIEHUS ee KoppekTtHocTd; lleHa cmpoca,
omnpejeneHHas Ha fary omnpeneneHuss CHA, npusHaeTcss KOPPEKTHOM, €ClI OHa HaXOIUTCS B
HMHTEpBaJIe MKy MUHMMAIbHOM U MakCHUMaJbHOH LIEHAMM CIENOK Ha ATy K€ AaTy JTOU ke
OUpPXKH.
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Ecnu nnst onpeneneHust cnpaBeIMBOH CTOMMOCTH, HCIIOJIB3YIOTCSI ICHBI OCHOBHOTO pBIHKA (M3 4HCIIa
AKTHBHBIX HHOCTPAHHBIX OMPIK), TO UCIIOIB3YIOTCS [IEHBI OCHOBHOTO PHIHKA, BEIOPaHHEIE B CIICAYIOLIEM
nopske (yObIBaHUS IPUOPHUTETA):

@) IeHa 3aKpPHITHS HAa TOPrOBOM IIOAAKE MHOCTPAHHOM GMpsku Ha naty onpeaeienus CUA npu
YCIIOBUH TIOATBEP)KJCHUS €e KOPPEKTHOCTH. LleHa 3aKkphITHS NPHU3HAETCS KOPPEKTHOM, €CIH
PaCKPHITHI JaHHBIE 00 00BbEME TOPTOB 3a JICHh U 00hEM TOPrOB HE PABSH HYJIIO.

b) Iena cnpoca (bid last) Ha Toproeoii miowmaaKke HHOCTPAHHON OMUPKM Ha ATy ONpENEIEeHHs
CYA.

C) Llena crpoca (bid last), onpenenennas Ha nary onpenenenus CUA, npusHaeTcsi KOPPEKTHOM,
€CJIM OHA HAaXOIWUTCS B MHTEPBaJle MEXIy MHHHUMAIbHOW U MaKCHMaJIbHOW [IEHAMHU CIENIOK Ha
9Ty e ATy 3TOH ke OHPIKH.

2 ypoBeHb

CrpaBeyiiBasi CTOMMOCTD JIETIO3UTAPHON PACITUCKU MOXKET OBITh OTpe/IeNieHa KaK CIpaBeIIuBast
CTOMMOCTH MIPEICTaBIIEMbIX IIEHHBIX OyMar, mpaBo COOCTBEHHOCTH Ha KOTOPBIE OHA YAOCTOBepseT. [1pn
9TOM CHpaBEAJINBas CTOUMOCTH OJHOH IPEACTABISIEMON [IEHHON OyMaru OlpeneNsieTcsl B COOTBETCTBHU
C BBHIICTPUBEACHHBIM TTOPAIKOM OIPEIENICHHS CIPaBeIIMBONH CTOMMOCTH 1-TO YPOBHS B 3aBUCHMOCTH
OT BHU/Ia IPECTABIIEMON [IEHHOM OyMaru (aKius, 00Juraius).

3 ypoBeHb

1. CopaBemmuBas CTOMMOCTB JIETIO3UTAPHONW PACTIMCKH MOXKET OBITh OIpeleieHa KaK CIpaBeIIHBast
CTOMMOCTB TIPEJICTABIIAEMBIX [IEHHBIX OyMar, paBo COOCTBEHHOCTH Ha KOTOPHIC OHA YAOCTOBEPSET.
IIpu 3TOM crnpaBeanuBas CTOMMOCTH OJHOW ITIPEICTABIIEMOW IICHHOW OyMaru ompenensercs B
COOTBETCTBUH C BBIMICIIPUBEAEHHBIM TOPIIKOM OIPEACICHUS CIPAaBEUIMBOM CTOUMOCTH 2-TO
YPOBHS B 3aBUCHUMOCTH OT BUJIa MIPEACTABISEMON 1IeHHOUW Oymaru (axius, ooauramms).

2. llena, Ha OCHOBaHUM OTYETA OIICHII[MKA, COCTABIEHHOTO HE paHee 6 MEeCsILEB JI0 JaThl ONpPe/IeIeHHs
CIIpaBEIJIMBON CTOMMOCTH.
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IIpunoxenue 3

METOJIUKA ONPEJIEJEHUS CIIPABEIJINBO CTOUMOCTHU AKTUBOB C
YYETOM KPEJUTHBIX PUCKOB

O01me moaoKeHus

OrleHKa KPETUTHOIO PHCKa HCIIOJB3YeTCsl JAJsl pacueTa CIpaBeIIMBOW CTOMMOCTH aKkTHUBOB. I[lpu 3TOM B
3aBUCHMOCTH OT CTENCHU BIIMSIHUS KPEAMTHOTO PHCKA HA CIPABEJIUBYIO CTOMMOCTH AKTHBBI KIACCH(PHIUPYIOTCS Ha
CIIE/TyFOLIE CTA/IUH:

1. crangaptHbie (03 MPU3HAKOB OOCCIICHEHUS);

2. obOecreHeHHbIe (03 HacTymIeHUs aedoTa);

3. aKTWBBI, HAXOAIIKECS B Ie(OIITE.

Hepeqeﬂb AKTHBOB, I/ICHOJILI}yeMLIﬁ AJIA YKa3aHHBIX cTaauii 3a10/I’KeHHOCTH, CIIpaBeJljiMBasi CTOUMOCTD

KOTOPBIX KOPPEKTUPYETCSI HA pa3Mep KPeIuTHOI0 PHCKa:

CranpapTHble akTHBBI (0€3 NPU3HAKOB 00eclieHeHHs ), a UMEHHO:

e IIpaBa TpeGoBaHHS M3 AOTOBOpa 3aliMa M KPEIUTHOTO JAOTroBopa (B cilydae ecid 3aiMOJABIEM IO JOTOBOPY
BeicTynaeT OoHm);

e JlebuTtopckast 3a0JDKEHHOCTD (B CIIydae ONpeNeNeHUs CIpPaBeNIUBOM CTOMMOCTH TaKOil 3a0KEHHOCTH C
MCIIOJIb30BAaHUEM METO/1a IPUBEACHHOM CTOMMOCTH OYAYIINX JICHEXKHBIX ITOTOKOB).

OobecueHennble (0e3 HacTymIeHUus Ae(0JITa), 3 UMEHHO:

e JleHe)KHbBIE CPEICTBA Ha CUETAX U BO BKJIA/IAX;

e JlonroBble WHCTPYMEHTHI (B CiIydae OTCYTCTBHSI LI€H OCHOBHOTO pBIHKA, ITO3BOJISIONIMX OIPEICIUTh
CIpaBeINBYIO0 CTOUMOCTH Ha aaTy omnpeneneHus CHA);

e JleOuTopcKas 3aI0JKEHHOCTb;

e AKTHBBI, CTOUMOCTh KOTOPBIX ONPEAEISIETCS Ha OCHOBAHMHM OTYETa OICHIIMKA (C yYETOM MOJIOXEHHUH,
YCTaHOBIICHHBIX B Pa3iesie 7 HaCTOSIIETO NPHIOKEHUS).

AKTHBBI, HaXoAsIMecs B AedosiTe, a UMEHHO:

e Bce BubI aKTHBOB, HAXOASIIMECS B Ae(oIITe.

Jis neneit HacTosIEd METOIUKHU, KOHTPAreHThl — MHIUBHUIyalbHbIE MPEANPUHUMATENN NPUPABHUBAIOTCS K

KOHTparcHram — q)I/IBI/IqCCKI/IM JIMaM.
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TepMI/IHbI n o1npeaeIeHus, UCIOJIb3YEMBbIC B HACTOAIIIEM HpPUIO)KeHHI/I

KpeanTHslii pucK — pUCK BO3HHKHOBEHUS TOTEPh B PE3yJbTaTe HEUCIIONHEHUS 0O0S3aTENbCTB KOHTPAreHTOM
(aMuTeHTOM) 0053aTelbCTB, a TakXKe B pe3ylbTaTe M3MCHEHUS OICHKHA KPEAHTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA)

KOHTpareHTa (3MUTCHTA).

Be3pnc1<03aﬂ CTaBKa:

e B poccuiickux pyousx:

JInst 33/10/5KEHHOCTH CO CPOKOM JI0 TIOTaIleH s, He IPEBbIIAOIMM | KaleHaapHblii feHb — cTaBka Mosprime °/;

CraBxka, onpezensemas u3 G-kpuBoil (kpuBoil 6ecKyNoHHOM 10X0AHOCTH MockoBckoii 6upxu®), mocTpoeHHoi 110
POCCHICKHM TOCYJAapCTBEHHBIM OONUTALMAM - JUISI 3aJ0JDKEHHOCTH CO CPOKOM JIO IOTalleHHs, MPeBhIIAIIMUM |
KaJICHIApHBIN JCHb.

Jast ueneii pacuera 0€3pHCKOBO# CTaBKHU, UCIIOJIB3YIOTCS CIEAYIONINE OKPYTIICHUS:

3HaueHUe CpoOKa CTABKU ONpPEAEIAeTCs 10 4 3HAKOB MOCIIE 3aMATOMH;

HroroBoe 3HaueHUE CTaBKHU ONPEAEIAETCS 10 2 3HAKOB MOCIIE 3aISTOM.

e B aMepuKaHCKUX JoJulapax:

JI1st 3310/KEHHOCTH CO CPOKOM JI0 TIOTAIIEHHUS], He IPEBBIIIAOMMM | KaleHIapHbIi 1eHb — cTaBka SOFR 7/,

Jns 3aJ0KEHHOCTH CO CPOKOM [0 IOrallieHusi cBbllle | KaJeHIapHOro AHsA, HO He mnpeBblmaromum 30
KaJICHAAPHBIX JHEH — HWHTEpNoNALMA CTaBKM Mexay 3HadenueMm craBku SOFR u craBkoil mo amepuxaHcKuM
roCyJapCTBEHHBIM HEHHBIM Oymaram® Ha cpok 1 mecsi.

CraBka, MOJIyYalOMIAsCs METOJIOM JMHEHHONW HWHTEPIOJSIUU CTaBOK I0 aMEPUKAHCKUM TOCYAapCTBEHHBIM
obnuranusM - s 3aJ0JDKEHHOCTH CO CPOKOM JI0 TMOTaIleH s, IPeBhIMatonuM 30 KajJeHIapHbIX THEH.

e B espo:

Jns 3aJ0JOKEHHOCTH €O CPOKOM JI0 MMOTalleHMs, He NpeBblaromuM 1 kKaneHnapHbld neHb — ctaBka ESTR
https://cbonds.ru/indexes/24319/;

Jnis 3aI0KEHHOCTH CO CPOKOM JIO TOTAlIeHHs CBBINE | KaleHAapHOTO OHsA, HO He mpeBbmatonmmM 90
KaJCHIApHBIX JHEH — MHTCPIOJAIMS CTaBKA Mex1ny 3HadeHueM ctaBku ESTR u craBkoil o oOnuramusM €BpO30HBI C

peiituarom AAA® Ha cpok 3 mMecsna.

5 http://www.mosprime.com/

6 https://www.moex.com/s2532

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
9 https://www.ecbh.europa.eu/stats/financial markets and_interest rates/euro_area_vield_curves/html/index.en.html
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CTaBKa, nojgyydaromasacsa METoA0M JIMHEHHOU HUHTEPIIOIANNU CTaBOK I10 O6J'II/IFaHI/IHM €BPO30OHLI C peﬁTHHFOM AAA

— UIA 3aJI0JDKEHHOCTH CO CPOKOM 10 TOTallI€HUs, TPEBbINIAIOIIUM 90 KaJICHAapHbIX JHEH.

®opmyJia 1. ®DopmyJia JUHEHHOH HHTEPHOISLMHT

RKDmin' €eCJIn Dm < Dmin

D, —-V_
) 4om 1 (RKV+1 - RKV_1) ,eciu Dpin < Dy < Dax
Vit —V_4

RKppmax,ecnu Dy, = Doygy

RK,

rue:

Dm — cpok g0 moranieHust ”HCTpYMEHTa m B TOAAX;

Dmin, Dmax — MUHUMaJIBHBIH (MaKCUMAaJbHBIN) CPOK, Ha KOTOPHIM OINpeneNeH YpOBeHb IPOLEHTHBIX CTAaBOK
0eCKyIOHHOM TOXOJHOCTH HOAXOAAIINX (pelIeBaHTHBIX ) TOCY/IapPCTBEHHBIX [IEHHBIX OyMar, B roax;

V41, V.1 — Haubounee 6im3kuii kK Dm cpoK, Ha KOTOPBIN U3BECTHO 3HAYEHHE KPUBOW OECKYMOHHOI JOXOIHOCTH, HE
TpeBhIMaromuii (mpeBbimatomuii) Dm, B Togax;

RK(T) — ypoBeHb MpOLEHTHBIX CTABOK JUis cpoka T, rae T MoxkeT npuHuMarh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BepositHOocTh Aed0ITa) MO0 AKTHBY — OICHKA BEPOSATHOCTH HACTYIUICHUS COOBITHS nedonta. [lopsmox

onpezenenust PD ycranosieH B pazzene 4 Hactosmero [IpunoxeHust.

LGD (loss given default) — onenka ypoBHst oTeph B ciiydae HacTyIuieHus aeosra. PacCUnThIBaeTCS ¢ y4eTOM
obecrieueHnst M0 0053aTENbCTBY, BKIIOUYAs 3aJOT, MOPYYHTENLCTBO U T.0I. [lopsaok ompenenenust LGD ycraHoBieH B

pasaene 5 HaCTOAIIETO HpI/IJ'IO)KeHI/IH.

CoR (Cost of Risk, croumocTs pucka) — 10715 0)KH1aeMbIX KPETUTHBIX YOBITKOB, ONPE/iesisieMasi Kak OTHOIIIEHHE
CyMMBI CPOPMHUPOBAHHOTO pe3epBa MOJl KPEJUTHBIE YOBITKA K BAaJOBON 0alaHCOBOW CTOMMOCTH KPEIHMTOB IO JAHHBIM

otyetHocTH MC®O BrIOpanHbIX 6aHKOB. [lopsanok onpenenenust CoR ycraHosneH B paszene 6 Hactosmero [Ipunoxenus.

KpenuTHbIii peiiTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIHIa
UCTIONHATH NPHUHATHIE Ha ce0s (MHAHCOBBIE 00sA3aTENBCTBA (O €ro KpeAWTOCIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH,
(hPMHAHCOBOH yCTOWYMBOCTH), BBIPAXKEHHOE C MCIIOJIb30BAaHHEM PEHTHHIOBOM KaTEropHH IO ONpPEesIeHHON PeHTHHTOBOM
HIKae.

B mensix mpuMeHeHHs HacTOSIIEH METOIVKH Ui MOHUTOPHHIA NPHU3HAKOB OOECIIEHEHMsI U COOBITHI nedoita
HCTIONB3YIOTCS HH(pOpMAIHS, TToIydeHHas (0ImyOIMKOBaHHAS) OT CIEAYIOIINX PEHTHHTOBBIX ar€HTCTB:

e Moody's Investors Service
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B

Standard & Poor's

Fitch Ratings

Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

Petitnarosoe arearctBo RAEX («Qxcmept PA»)

OO01ecTBO ¢ OrpaHUIEHHOH OTBETCTBEHHOCTRIO «HanmonansHoe PelitiaroBoe ArentctBo» (OO0 «HPAY)
OO61ecTBO ¢ OrpaHUIEeHHOHN 0TBETCTBEHHOCTRIO «Hanmonansabie Kpenutaeie Peritnarny (OO0 «HKPy)

[EeNsAX NPUMEHEHUS HACTOSIIeH METONWKH JUIA OIpPENCIICHUs YPOBHS PEUTHHra C IIETBI0 ITTOCIEAYIOIIETro

ompezesnenust BeandnH PD, ucnonesyercst nHbopMalys, noigyueHHas (OmyOiIMKOBaHHAsI) OT CIEAYIOUIMX PEHTHHIOBBIX

arcHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Amnamutnueckoe Kpenutaoe PetituaroBoe Arenrctso (AKPA)

PetitnaroBoe arearctBo RAEX («Okcmept PAy)

CTyneHb KpeANTHOTO pefiTHHTa (Tpeii) - MUHUMAJIBHBIN IIAT JeTATH3AI[HH KPSTUTHOTO PSUTHHTa B OYKBEHHO-

CHMBOJIbHBIX (Harpumep, BBB-, BB+ u 1.11.) nnu OykBeHHO-uMcIOBBIX (Hanpumep, Baa3, Bal) o0o3HaueHHsIX.

Jdedoar - HacTymieHHe COOBITHH, NMPUPAaBHUBAEMbIX K AE(ONTY M YCTaHOBIEHHBIX B pasnene 3

HaCTOAICTO HpI/IJ'IO)KeHI/IH " OTCYTCTBUC YPCTYJIUPOBAHUA CUTYyallUN Ha CPOKH, ONPCACIACMBIC OTACIIBHO IJIsA

pa3Horo Bujaa AKTHUBOB/0053aTCIILCTB.

[penenbHble CPOKH MpU3HAHUS JedoiiTa Al pa3IHYHbIX BUIOB 33/10JDKEHHOCTH yKa3aHsl B 11. 3.1.

OnepanuoHHas JAe0UTOPCKasi 3aJ0JKEHHOCTh — JeOUTOpCKas 3aJ0/DKEHHOCTh, OTBEYArOINAs

KpUTCpHUAM, YCTAHOBJICHHBIM B HpI/IJ'IO)KeHI/II/I 5, ad TAK’KC MHBIM IPHUJIOXKCHHUAM HACTOAIINX HpaBI/IJ'I OIIPEACIICHUA

CYA a4 npu3HaHUA 3a10J5KEHHOCTH OTIEPAllMOHHOM.

Paznen 1.

CranaapTHble akTUBBI (0€3 MPU3HAKOB 00eCLieHeHHs])

1.1. Jlns omepalMoOHHOW 3a0JDKEHHOCTH BHJIOB, yKa3aHHBIX B Hacrosmux [IpaBmnax ompenencuus CUA,

JAUCKOHTHUPOBAHUEC HE IMPOBOAUTCHA, MPpHU CO6J'HO,H€HI/II/I TpCGOBaHI/Iﬁ AJId TIpU3HAHUA 3aJ0JDKCHHOCTU B KadeCTBE

ONEepallMOHHOM.
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1.2.  OueHnka akTHBOB 0e3 NMpPU3HAKOB OOECLICHEHUs, CIpPaBEUINBasi CTOMMOCTh KOTOPBIX OINpEIEIseTcs 110
METOJly NPHUBEAEHHOH CTOMMOCTH OyIyIIMX JEHEXKHBIX MOTOKOB (32 MCKIIOYEHHEM JICIIO3UTOB, IOPSAOK OINpeaeIeHUs
CIpaBeUIMBOM CTOMMOCTH KOTOpBIX ycTaHoBieH B Ilpunoxenun 8 wnactosmux IlpaBun onpenenennss CYA)

PACCUUTBIBACTCS CICAYIOIINM 00pa3oM:

®opmyaa 2:
P

PV =YN_ n
Zn=1 (1+R(T(0)))

rorses (1= LGD « PD(Tn)) ,

rae:

PV — cipaBeyivBasi CTOMMOCTb aKTUBA;

N - KOJTU4ECTBO JIEHEXKHBIX TIOTOKOB JI0 JaThl MOTAIICHUS aKTHBa, HAUYWHas ¢ AaThl onpeaeinenus CHA;

P,, — cymMMa n-oro JeHeXHOT0 MOTOKa (MIPOIEHTHI U OCHOBHAS CYMMA);

N — MOPSIAKOBBIA HOMEP JEHEKHOTO MOTOKA, HAUMHAs ¢ AaThl onpeaencaus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), omperesnsieMas B COOTBETCTBUH C TIOPSIKOM,
YCTaHOBJICHHBIM B pazzeine «O0Iue monoKeHns»;

T(Nn) — xkonuvecTBO qHEH OT AaThl onpeaeaeHuss CHA 10 1aThl n-0ro ICHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepositHOCTD medonTa) — BEpOATHOCTH, C KOTOPOH KOHTpareHT B TeueHue T(Nn)
JIHE MOXET OKa3aThCsl B cocTosHuU aedonra. Bepostaocts medonra PD(T(n)) onpenesnsercs ¢ y4eToM TOIOKEHHUM,
YCTaHOBJICHHBIX B paszene 4 Hacrosumero [Ipuioxenus.

LGD (Loss Given Default, motepu npu nedonre) — H0JI1 OT CYMMEI, TOIBEPKCHHON KPEITUTHOMY PUCKY, KOTOpast

MOXeT OBITh MOTEepsiHA B ciydae JiedosiTa KOHTPAreHTa; ONpeAeNseTcs B COOTBETCTBHH € TOPSAKOM, YCTAHOBIICHHBIM B
pasnene 5 Hacrosmiero [IpunoxxeHus.

[IpomexxyTouHble 3HaYeHHMs pacyeTa IPHBEACHHOM CTOMMOCTH JJIsI KaXJOro JICHe)KHOTO IIOTOKa,
CKOPPEKTHPOBAHHbIE HA BEJIMYMHY KPEJIUTHOIO PHCKA, HE OKPYTJISIOTCS.

1.3.  Jlns OLeHKH CIpaBeUIMBOI CTOMMOCTH IIpaB TpeOoBaHuii o akTuBam (oroBopam) MoHaa K GU3MIECKUM
JIMIIaM JI0 HACTYIUIeHHs aedosiTa U ¢ y4eToM MoyiokeHuil B Pasmene 6, ucnonb3yercs @opmyna 2, B KOTOPOH KaxI0e
npousBeaenue PD(T(n))*LGD 3amensiercst Ha COR. COR ompezenseTcs B COOTBETCTBHU € MOPSIIKOM, YCTAHOBICHHBIM B

pasaene 6. I[J'[SI OLCHKU CTAHJAAPTHBIX aKTUBOB UCHOJIL3YCTCS 3HAYCHUEC CoR JJIA CTaauu 1.

Pasznen 2. Ouenka akTuBoB. O6ecuenenue 6e3 nedosara

2.
2.1. IIpu BO3HUKHOBEHUHW COOBITHS, BEIYIIETO K OOECIEHEHWIO, CIPaBEIMBAsi CTOUMOCTH JIOJTOBBIX

MHCTPYMEHTOB (B CIIy4ae OTCYTCTBHSI IIeH OCHOBHOTO PBIHKA Ha faty onpeaeneHns CHA), B TOM Unciie JEHEeKHBIX CPEACTB
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Ha c4YeTax M BO BKJIaJax, cipaBeAjinBasi CTOMMOCTb Z[eGHTOpCKOﬁ 3aJ0JKCHHOCTH, TIpaB Tpe6OBaHI/IH o goroBopam 3aiimMa
1 KPCAUTHBIM 1I0TOBOpaM (B cJiiyqyaec, eClin 3aﬁMOHaBHeM 10 AOTOBOPY BBICTYHACT (DOHL[), OIPCACIIACTCA B COOTBETCTBUU C

METOAOM KOPPEKTUPOBKHU CHpaBe)IHHBOﬁ CTOUMOCTH I1I0 q)OpMyJ'Ie 2.

2.2. Co0bITHA, BeaylIue K 00eceHeHHIO:

2.21. B oTHOmECHUH WPUAUYECKHX JIAI]

2211, VYxynmenne (UHAHCOBOTO IMIOJIOKCHHUSA 3aeMIIHKA/IeONTOpa/KpeAUTHOW  OpraHu3aii/OaHKa,
OTpa3uBIIHKECS B JOCTYITHOH (PMHAHCOBOM OTYCTHOCTH, 2 UMCHHO CHID)KCHHE CTOMMOCTH YHCTHIX aKTHBOB 0oJice YeM Ha
20%;

2.2.1.2. HeratuBHoe [eiicTBUE PEHTHHTOBBIX AreHTCTB — B  CJIy4ae HaJW4YUs y KOHTpPAreHTa pEeUTHHTa
PCHTHHTOBOIO arceHTCTBA, BXOMASANIMX JHOO B pEeCTp KPEAUTHBIX PEHTHHTOBBIX areHTCTB, JIMOO peecTp (WIMAIOB U
MPEICTaBUTEIBLCTB HHOCTPAHHBIX PEHTHHTOBBIX ar€HTCTB, MYOIIMKyeMbIX Ha caifite banka Poccum:

e CHmxeHHe peliTiHTra Ha 1 cTyneHs u Oonee;

e Ot3pB peiiTHHra (32 HCKIIOUYEHHEM CIy4acB, KOT/Ia KOHTPAareHTY IPHCBOCHBI PEHTHHTH HECKOIBKUX
PEUTHHTOBBIX areHTCTB U OT3HIB PEUTHHTA HE ABISCTCA CICICTBHEM YXYIIICHUS KPEIUTOCIOCOOHOCTH SMUTEHTA). Takoe
petieHre 0popMIISIETCSI MOTHBHPOBAHHBIM CYXICHHEM Y TIPABJISIONICH KOMITAHUH.

VXynlieHue peMTuHra, IpUCBOCHHOIO M0 MEKIyHApOJHOU LIKajie B MHOCTPAaHHOM BalltoTe IS 3aJ0JKEHHOCTH,
HE YYMTHIBACTCS B Ka4eCTBE MpH3HAKa 00ECLIEHEHHS B ClIy4ae, €Clii OHH OOYCIIOBJICHBI YXY/IIEHUEM CTPaHOBOW OLIEHKH
OMHTEHTA / 3aeMIIIKKA.

VYXynamieHne peHTHHra OJHWM PEHTHHTOBBIM areHTCTBOM, paHee IPOU3BEICHHOE IPYTHM PEHTHHTOBBIM
areHTCTBOM U YYTEHHOE B KA4eCTBE COOBITH, BEAYIIETO K 00CCIICHEHHIO, HE YIUTHIBACTCS, €CIIU MPHYUHON YXyIIICHUS
SIBIISICTCSL OJTHO M TO XKe COOBITHE.

2.2.1.3.  Pe3kuil pocT JOXOAHOCTH JIFOOOT0 JOJITOBOr0 MHCTPYMEHTA IMUTEHTA (3 MOCIICAHUE 5 TOPTOBBIX JHEH
P OTCYTCTBUU pocTa foxoaHoctr OD3 u mpu OTCYTCTBUHU POCTA JOXOTHOCTH aHATIOTHYHBIX OOJIHUTAIlUil SMUTEHTOB).

VYnpasisronas KOMIIAaHHS HA OCHOBE SKCIEPTHOI0 (MOTHBHUPOBAHHOTO) CYXKICHHS ONpeneiseT BIHSHHE POCTa
JIOXOJHOCTH OOJHMTanuy Ha KPeIUTOCTIOCOOHOCTh 3MUTEHTA, HCXOS U3 CPAaBHEHHUS CO CIIP3IOM aHAJIOTHYHBIX OOJIUTaIIii
k O®3 Ha faTy OLEHKH.

2.2.1.4.  Ot13bIB (aHHYJMPOBAHKE) JHUICH3UN HA OCYILECTBIEHHE OCHOBHOTO BH/IA IS TEIbHOCTH.

2.2.15. Hcde3HOBeHHE aKTHBHOTO PBIHKA JUIA (PMHAHCOBOTO aKTHBA B pe3yibTaTe (DMHAHCOBBIX 3aTPYAHCHUU
9MUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (6aHKpoTCcTRa)™ .

10 B tom umcie cooTBeTcTBHH €O CT. 3. @3 Nel27 «O HecocToATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM IIO
CyIIECTBY 3asBICHUN O OaHKpOTCTBE W T.n. DakT mMojadu 3asBICHUS O OAHKPOTCTBE MOMKET HE PacCMATPUBATHCS Kak
MpHU3HAK OaHKPOTCTBA.
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2.2.1.7. [ns 3a10/DKEHHOCTH 110 3aiiMaM, Kpenutam, (GPUHaHCOBBIM HHCTPYMEHTaM — CTaBIIUH OOIE3BECTHBIM
1edoNT Mo 06sA3aTeNLCTBAM XOJIMHIOBONH KOMIAHMHU WK JIOJIT 110 MyOIMYHOMY J0JTy KOMITaHHH rpynnblll, Kk koTopoii
NPUHAJIE)KUT KOHTPAreHT, B CIy4ae IPOJOIDKEHHUS 00CITy)KMBaHHs 10JI'a CAMUM KOHTPAreHTOM Iociie COOBITHS AedoITa.
2.2.1.8. Jnst HeoOecrniedeHHO# 3a10JKEHHOCTH T10 3aiiMaM, KpeanTaM, pUHaHCOBBIM HHCTPYMEHTAM — PE3KHI
POCT TOXOAHOCTH II0 MyOIMYHOMY IOJITY KOMIIAHWUH TPYIIBI, K KOTOPOH NMPUHAUIC)KUT KOHTPAreHT (3a UCKIIOYCHHEM
Clly4aeB, KOrJla KOHTPAareHT UMeeT IyOJIMYHbIe KOTHPOBKH IOJTOBBIX 00S3aTENILCTB U 3TH KOTHPOBKU HE MOKA3BIBAIOT

MIPU3HAKOB 0OECIICHEHN).

2.2.2. B oTHOUICHUM (PM3NYECKHX JIUIL

2.2.2.1. [MosiBnenue y Ynpapiusioniei KOMIaHUH HHPOPMAIK O CHIYKEHUH BO3MOKHOCTH (DU3UUECKOTO JIUI[a
00cyXHMBaTh 0053aTENILCTBA, B TOM YHUCIE - HOTEPsI pabOThI, CHI)KCHHE 3apa0O0THOM IJIaThl MM HHOTO PacIojaraeMoro
J0X0Ja, TIOTepsl TPYAOCHOCOOHOCTH, yTpaTa WM OOSCLCHCHHWE COOCTBEHHOCTH, SIBISIOLICHCS OJHMM M3 HCTOYHHUKOB
J0X01a (pU3NYECKOTO JIHLA.

2.2.22. [osiBnenne y VYmpapusiomed KoMIaHHH HHPOpMaruu o0 HCHOJHUTEIHHOM MPOHM3BOICTBE B
OTHOLICHNH (DM3HYECKOTO JHIa B 00BeMe, BIMAIOIIEM Ha CIHOCOOHOCTh (PH3UYECKOro JHIa OOCIY)KHBaTh CBOU
obs3atenbeTBal?,

2.2.2.3. [NosiBnenrie y Ympapisomieid KOMIAHMM HH(POPMAMH O BO30YKICHHU YTOJOBHOTO [ejia B

OTHOIICHHUH (I)I/I3I/I'—I€CKOFO JMna Ujin 00BSBIIEHUH €TO B PO3LBICK.

2.2.3. B oTHomeHU# puU3MIECKNX H HPHIHAIECKHX JTHI]

2.2.3.1. Hapyiiienue cpoka UCIOMHEHHs 00s3aTENbCTB HA MEHBIIHN CPOK, Y€M OMPEICIICHO Y IPaBIISIONICH
KOMITaHUEH st pu3HaHus JAedoinTa (BKIoUas MOCIEAHUI IeHb CPOKA, YCTAHOBJIEHHOTO st AehonTa), HO OONbIINH, YeM
JUTSL TIPU3HAHMS IEOUTOPCKOM 33/I0JDKEHHOCTH OTEPAHOHHOIM.

Ynpasisironiasi KOMIAHKST UMEET MPaBO HE CYMTATh OOCCICHCHHOW 330/DKEHHOCTHh (KpoMe 00s3aTeabCTB IO
orepanusM Ha PBIHKE PEro M ¢ MPOM3BOJHBIMH MHCTPYMEHTaMHU), MIPOCPOUCHHYIO HA OJAMH JI€Hb, B ClIydae HaJHUYUS
JIOKYMEHTOB (KOTIHii JOKYMEHTOB), CBHICTEIbCTBYIOIIUX O CBOCBPEMEHHOM UCIIOJTHEHUHN 0053aTEIbCTB.

Taxkoe petienrue opopMIISIETCS] MOTUBHPOBAHHBIM CY)KICHUEM Y IIPABJISIONICH KOMIIAHUU C MPUIIOKEHHUEM KOTTHH
MOJTBEPIKIAIOIINX JOKYMECHTOB.

2.2.3.2. [IpenocraBiieHNe KPEOUTOPOM YCTYIKA CBOEMY 3aEMINUKY B CHIIY YKOHOMHYCCKHX MPHYUH HIIH
JIOTOBOPHBIX YCIIOBHH, CBA3aHHBIX C (PUHAHCOBBIMU 3aTPYIHCHUSMH 3TOTO 3a€MIIIHKA, KOTOPYIO KPEIUTOP HE MPEIOCTABUI
Obl B MHOM cCiydae (B TOM 4YHCIIE PECTPYKTYpPH3aIMs 3aI0/DKCHHOCTH C YMCHBIICHHEM CTaBKH, MPOJIOHTAIHE

3/I0JDKEHHOCTH WJIM OTCPOUYKOHN BCEX WIJIM YaCTH IJIATEKEN ).

11 TlonsiTHe rpymIbl CBA3AaHHBIX JIMI/KOMIIAHMM BBOJMTCS MO aHAIOTMH co CT. 64 ®3 Ne86 «O IlentpanbHom GaHke
Poccuiickoii enepanyn (banke Poccun)»
12 Hanpumep, MCIIONTHUTENLHOE POU3BOJICTBO HA CyMMY 0OJIEE YeM MOJNOBUHA MECSYHOTO J10X0/1a (U3IHIIA.
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2.2.3.3. Wnble coObiTus, Beayle K OOECIIEHEHUIO, HE yKa3aHHblE B HACTOSINUX [IpaBumax ormpeneneHus
CYA, MOT'yT IpUHUMATbCS JUISL pacieTa CTOMMOCTH YHCTHIX akTHBOB POH/A, HA OCHOBAHUM MOTHBHPOBAHHOTO CY)KICHUS
VYupapisronied KOMIaHUH C YKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHSI OOECLEHEHHSI M COIEPKaHUU TaKOro COOBITHS C

TMOATBEPIKACHUEM I/IH(l)OpMaHI/II/I N3 OTKPBITHIX U COOCTBEHHEIX HCTOYHHKOB anaBJvuomei/’I KOMIIaHUU.

2.3. B cmyuae ecnu mpu NpOBEACHHM MOHHUTOPWHIA CTAHOBUTCSA IOCTYNMHONH HH(OpMAamus O TNpH3HAKax

o0ecIieHeHNs, CIIPaBEAINBasi CTONMOCTb KOPPEKTHPYETCS Ha Ty XK€ AaTy.

2.4, OdecueHenne 1o pasJHYHbIM AKTHBAM, OTHOCSIIMMCS K KOHTPATeHTy.

2.4.1. B ciyyae BO3HUKHOBEHHA OOECIEHEHHsA II0 OJHOMY AaKTHBY OCTallbHbIE AKTHUBBI, OTHOCAIIHECT K
KOHTPAareHTy, TAK)Ke CYUTAIOTCH 00ECIeHEHHBIMU S,

2.4.2. Tlopy4uresibCTBa U rapaHTHM KOHTPAreHTa ¢ IPU3HAKAMHU 00€CIeHeHUs IPUHIMAIOTCS B PACUET C YIETOM

00€eCIIEHEHN .

2.5. MOHUTOPHHT NPU3HAKOB 00ecleHeHUs

2.5.1. MoHnuTopuHr 1Mo (pUHAHCOBOM OTYETHOCTU — HE MOIKE YeM uepe3 | Mecsil mocje MOSBICHUS TaKou
OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonroaa misg ordetHocty o PCBY u 1 pa3 B rog qng oruetHoct mo MCPO.

2.5.2.  MOHHUTOPUHT IO PHIHKY LIEHHBIX OyMar IMpoBOJMTCS Ha KaxIyto aaTy pacdera CUA.

2.5.3.  MoHHUTOPUHT 1O HU3NUECKHUM JIUIAM ITPOBOJMUTCS Pa3 B 6 MECSIIEB.

2.5.4. MOHHUTOPUHT 1O JJaHHBIM 110 Cy/IeOHBIM pa3OupaTenabcTBaM ISl FOPHIMUECKHUX JIMIl IPOBOIUTCS pa3 B
Mecsi. B cirygae manoii 3HaunMocTH akTHBa 1o otHomeHuto Kk CHA (menee 0.1% ot CHA) u o cymme (meree 100 000

py0.) MOHUTOPHHT IIPOBOAUTCS HE PEXKe, YEM pa3 B KBapTall.

2.6. BbIxoa u3 cocTosiHUS 00ecieHEHUS

3aJJ0JDKEHHOCTD TIePEeCTaeT CYMTATHCS 00ECIIEHEHHOH B CIISIYIOLIHX CIIydasX:

2.6.1. Jlns ropuanYecKHX JIUIL

2.6.1.1. Jli1st obecrieHeH s M3-3a PEBBIIICHHS TOPOTOBBIX 3HAYCHHH - B CIIy4ae MPEKPaNIeHHs MPUBEIILIET0 K
o0eclieHeHUIO HapyIIeHHs TOPOTOBbIX 3HaYeHHH (PMHAHCOBBIX ITOKa3aTeleil B TEUEHHE ABYX KBapTaJIOB.

2.6.1.2. st obecrieHeHNs M3-3a MOHIDKEHUS! PEHTHHTA - B CITydae NOBBIIICHHS pEHTHHIA, KOTOPBIN paHee ObIT

IIOHHXKCH, 1160 COXpaHCHUA peﬁTHHl"a €O CTaOHIIBHBIM MPOrHO30M B TEUCHHEC CPOKa HE MCHEEC 12 MCECAIICB.

13 Kpome ciyuaes
®  HaIMYKS PHIHOYHBIX KOTHPOBOK 110 TOPTYEMOM 3a10KEHHOCTH KOHTPAreHTa/SMUTEHTa;
e OCHapuBaeMOH 3a/I0JKEHHOCTH MO TIEHAM U mITpadaM — J0 MOMEHTA MOJTyYEHHs MCTIOJHUTENLHOTO JIMCTA.
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2.6.1.3. s obeclieHeHHsT HM3-3a PE3KOT0 POCTa JOXOMHOCTH IO TOPTYEMBIM JOJTOBBIM HHCTPYMECHTAM
SMUTEHTA — B CIIyYae BO3BPAIICHUS CIIP3JIOB IO OOIUraIisIM SMUTEHTA K G-KpUBO K MPEKHUM YPOBHSM (JTHOO YPOBHSIM
KOMIIaHHii, KOTOPBIE 10 MOMEHTA 00ECIIEHEHNS TOPTOBAIIMCH C OM3KMM cripaioM K G-kpuBoit'?).

2.6.1.4. Jnis obeclieHeHUs U3-3a TOTEePH JIMICH3UU — B CIIy4ac BOCCTAHOBJICHUS JHIICH3UU KOO TOTYYCHUSI
JMLEH3UU HA JTOT )K€ WM WHBIE BHIbI ACATSIHHOCTH; BBIXOJ M3 COCTOSIHUSI OOECIIEHEHUs] BO3MOXKEH TOJBKO B Cllydae
MOJyYeHHs] HE MEHEee 4eM JIByX KBApTAJIbHBIX OTYETOB WIJIM TOJOBOrO OTYETa O ESATENbHOCTH KOHTPAreHTa B HOBOM
Ka4ecTBe, IPH 3TOM B JICITEIIbHOCTU JIOJDKHBI OTCYTCTBOBATh HHBIC MPU3HAKU OOCCIICHEHUSL.

2.6.1.5. Jnis obOeciieHeHHS U3-3a UCUC3HOBECHHUS aKTHBHOTO PhIHKA M3-3a ()MHAHCOBBIX MPOOJIEM SMHUTEHTA — B
Clly4ae BOCCTAHOBJICHHS aKTHBHOTO PHIHKA U OTCYTCTBHS UHBIX MPU3HAKOB 00CCIICHEHHSI.

2.6.1.6. Jdnst oOecueHeHUs] M3-32 HaJIM4Msl NPU3HAKOB OAHKPOTCTBA — B CiIyyae OTCYTCTBHUS IIPH3HAKOB
0aHKpOTCTBa B TEUEHHE CPOKA HE MEHee 6 Mec.

2.6.1.7. Jus Bcex ciydaeB - B Cllydyae HM3MEHEHHUsI COCTaBa AaKIIMOHEPOB, KOTJa HOBBIC AaKIHOHEPHI
CYIIECTBEHHO YINyYIIAI0T OICHKY BO3MOXHOM MOAICPIKKH 3aeMINUKA/KOHTpareHTa. JlaHHOe Ne#icTBHE MODKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY)KICHHEM.

2.6.2. B oTHOmeHUN (YU3NICCKUX JTHII.

2.6.2.1. Jnst obecnienenus u3-3a nHGopManuy 00 yXyAIIEHHH IUIATEKECIOCOOHOCTH — B ClIy4yae MOJy4eHUs
MH(OPMAIUK O BOCCTAHOBJIEHHH TLIATEXECTIOCOOHOCTH U COXPAHEHHH 3TOTO CTaTyca B TEUEHHE CPOKa He MeHee 6 mec.'®

2.6.2.2. s obecrieHeHus u3-3a HHPOPMAaIUU 00 MCIIOJIHUTEIFHOM IIPOU3BOJICTBE — B Cllydae IOTAIICHUS
3aJJOJDKEHHOCTH 10 MCTIOJIHUTENLHOMY IPOU3BO/ICTBY.

2.6.3. B oTHOIIEHNH IOPHINYECKUX U (PU3UUSCKUX JIHII.

2.6.3.1. Jns obeclieHeHHsT W3-32 HAPYIICHUS CPOKOB HCIIONHEHHS 00s3aTE€lbCTB — B CiIydae IIOJIHOTO
MCIIOJTHEHUsI TIPOCPOUYCHHBIX 00S3aTeNbCTB U HE MeHee 4eM 6 Mec. OOCIy)KMBaHUS 33J0JDKCHHOCTH 0e3 MpOCpouek,
MPEBBIIAIOIUX CPOK, MO3BOJISIONINI OTHOCHTH 33/I0JDKEHHOCTH K ONEPAlMOHHOM. B ciydae HATM4usl JOKyMEHTOB (KOITHIA
JIOKyMEHTOB) O CBOEBPEMEHHOM HCIOJHEHUH 00s3aTeIbCTB U PEaTbHOM HCIIOJIHEHWU 00s3aTENIbCTB B T€UCHHE 3 IHEH
MOCJIE HACTYIUIEHHS CPOKa KOHTPAreHT/3a€MIIMK TaK)Ke€ MOXKET ObITh BBIBEACH U3 COCTOSHUS OOCCHECHEHHMs, JaHHOe
JIEWCTBHE TOJDKHO OBITH 000CHOBAHO MOTHBUPOBAHHBIM CY)KJCHUEM.

2.6.3.2. st obecrieHeHHsT U3-3a PECTPYKTYPU3AIMU B IMOJb3Y 3aEMIMUKA — B CIy4ae MOJHOIO MOTAIIeHHs
PECTPYKTYpHPOBAaHHOW 3aJJOJDKEHHOCTH (KpPOME CIydaeB, KOrJa OIHOBPEMEHHO C IIOTAIlCHHEM BO3HUKAaeT HOBas
33J10JDKEHHOCTB) U OOCITy>KUBaHUS MPOYeii 3a0JKEHHOCTH 0€3 pecTpyKTypHU3aluii U MpOCpoUYeK, NPEBHIIAONINX CPOK,
MO3BOJISIIOINM OTHOCHUTH 33/I0JDKEHHOCTh K OINEPAalMOHHOM, B TEUEHHE CpOKa He MeHee 3 Mec. IIOociie IOoTalleHUs

PECTPYKTYPUPOBAHHOM 32/ 10JPKEHHOCTH.

14 Cripap tst IPOCTOTEI MOKET U3MEPATHCS KaK Pa3HMIA MEXKITy JOXOMHOCTBIO oOauramyuu 1 G-KpHBOi Ha CPOK, PaBHEIH
JIOPAIUH OO aIHH.

15 Hamrpumep, yBonbHeHHE 6e3 Iepexoia Ha HOBYIO paboTy SBIISETCS IPU3HAKOM 00€CIIEHEH S, IIPU YCTPOICTBE HA
HOBYIO pa0oTy 3aJI0JDKEHHOCTD 3aeMIIKa TIEPECTaHET CYUTAThCS 00ECIIEHEHHOM Yepe3 6 Mec.
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2.6.3.3. B cinywae mnomydenus wHpOpManMM O TpEKpaleHWH CyIeOHOrO/yroJOBHOTO IPECIeNOBAHUS
3aeMILUKa/KOHTpAareHTa IIyTeM OINpaBJaTelIbHOr0 MPHUroBopa JMO0 HpekpalleHus aena. [Ipy 5ToM B ciydae MHPOBOTO
COTJIALICHUSI MEXAY 3aeMIIUKOM/KOHTPareHTOM M HCTIOM YTpaBisiomas KOMIIAHHS 00s3aHa NPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHS C YUETOM W3BECTHBIX WITH IIPEATIOJIAaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHMSI.

2.6.3.4. Jnis 00s3aTeNBCTB KOHTPAreHTa, KOTOPBIE CTadM OOECICHEHHBIMH W3-32 HApyMICHHWS YCIOBHU
00CITyXMBaHHA TI0 IPYTHM 00s3aTEIbCTBAM KOHTPAreHTa/SMHUTEHTa, — B CIIydae IOTAIICHHUsI PECTPYKTYPHUPOBAHHOMN nMin
MIPOCPOUYCHHOMN 3a/I0JDKCHHOCTH M OOCITY)KMBaHHA Bcel Mpodedl 3aTODKCHHOCTH 0Oe3 HapyIIeHWH YCIOBHH MIH

pecTpyKTypHU3aluii B TeUSHHE BCEro Mepro/ia 10 MorameHus U 6 Mec. Iociie MOoTalleHus IpoOIeMHON 3a10JKEHHOCTH.

2.7. PacyeT cHpaBeIINBOIl CTOMMOCTH AKTHBA € YYeTOM NPHU3HAKOB oGecuneHeHus (10 naedosara
KOHTpPAareHTa)

2.7.1. CnpaBeuinBasi CTOMMOCTh aKTHBA IIPH BO3HUKHOBEHHH NPU3HAKOB OOECIICHEHHMS OIIPEAEIAeTCs MO
METOJly MPHUBEICHHONW CTOMMOCTH OYAYIIMX JCHEXHBIX ITOTOKOB, YUHTHIBAas KPEIUTHBIC PUCKH Yepe3 KOPPEKTHPOBKY
JCHEXXHBIX OTOKOB (Popmyra 2), 3a HCKIIIOYEHUEM CIIy4aeB, ONMCAHHBIX HIKE B 3TOM ITyHKTE. BeposTHoCcTh nedonra
PD(T(n)) onpenemnsiercs ¢ yaeTOM HOJI0KEHUH, YCTAHOBIICHHBIX B pa3zaede 4.

2.7.2. JIyis OIICHKH CIpaBeIJIMBOM CTOMMOCTH MpaB TpeOOBaHUN MO akTHBaM (moroBopam) doHma K
(u3MYeCcKUM LM 10 HACTYIUICHUS iedoiiTa U ¢ ydeToM TonokeHuit B Paznene 6, ncnons3yercs @opmyna 2, B koTopoi
kaxgoe mnpomsseaenue PD(T(n))*LGD 3amensiercss Ha CoR. CoR ompenensercs B COOTBETCTBHH C MOPSIKOM,
YCTaHOBJICHHOM B pasjese 6. s OIeHKH KPeIUTHO-00eCIICHEHHBIX aKTHBOB UCTOb3yeTcs 3Hauenne COR s cramuu 2.

2.7.3. JJ1s mpocpOYeHHOM YacTH 3a10JbKeHHOCTH B @opmyrte 2 B kadecTse (TN) mpuHUMaeTcs | 1eHb, ecin
MOTHBHPOBAHHBIM CY>K/IEHHEM HE YCTAHOBJIEH HHOH CPOK.

Hngopmayus 0 6visigneHHbIX NPUSHAKAX 00ECYEHEHUs U 8bIX00€ U3 COCMOAHUS 0becyeHeHUsl NPed0Cmasisemcs
Ynpasnaoweii komnanueii 6 CneyuanusuposanHulii 0eno3umapuil He no30Hee CAedyrwe20 pabouezo OHA 3d OHeM
B03HUKHOBEHUSA NPUSHAKA 00eCyeHeHUuss UIu 6biXx00d U3 COCMOAHUA obecyeHeHus (npu yCioeuu, 4mo umgopmayus o
603HUKHOGEHUU NPUZHAKA 0DecyeHeHus uiu blxo0a U3 COCMOAHUA O0DeCyeHeHus NPAMO UMW KOCGEHHO Habnodaema

Yupaesnaioweii komnanueti).

Paznen 3. Ouenka akTUBOB, HAXOAALIUXCA B COCTOSIHNU J1edoiTa
3.
3.1. Hpel]e.]'lbﬂble CPOKH NPU3HAHUSA }]e(l)O.l'lTa AJisg pa3/iIMYHbIX BUI0B 3a10/I>KEHHOCTHU (opranmauuﬂ

MOKET CAMOCTOATEJAbHO YCTAHOBUTDH MECHbLIIIHE CpOKl/l).
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JeduTopckas 3a10/5KeHHOCTh/0053aTeJILCTBA

J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIINKOB Cpox
O0s13aTeNbCTRA 110 00JIUTalUAM POCCUIACKUX/HHOCTPAHHBIX SMUTEHTOB 7 /10 pabouux nHen
O0s13aTenbeTBA MO BHITUIATE 10X0/a MO IOJIEBBIM aKTHBAM POCCHHCKHUX/MHOCTPAHHBIX
SMHTEHTOB (B TOM YHCIIE MO BBIIIATE JUBHACHIOB H HHBIX JOXOMO0B OT Y4acTHS B 25 pabounx nHEH

KOPNOPATUBHBIX JAeHCTBUAX SMHTeHTa
OO6s3aTeNbCTBA Ha MEKOAHKOBCKOM PHIHKE, PHIHKE TIPOU3BOIHBIX HHCTPYMEHTOB, PhIHKE
PEIIO

5 pabouux mHei

90 xaneHIapHBIX
WHas 3a10/KeHHOCTE PU3HUECKUX U FopuaAndecKux Juil epen [TND Aap

oHeHn
3.2. B oTHOmIeHUH HOpUANYECKHUX JUL Ae(oJIT 1 NPHPABHIUBaeMble K HeMY COOBITHS YKA3aHBI HUKE:
3.2.1. Hapymienne yciioBmii morameHUsT WM BHIIDIATHL MPOLEHTHBIX JOXOMOB IO aKTHUBY, a Takke JTFO0TOo

MHOTO 00513aTENbCTBA Ha CPOK, OOJBIINH, YeM yKazaHo B 1.3.1, B ciydae ecii JaHHast ”HPOPMAIHKs IPsIMO HIIH KOCBEHHO
HaOJro1aeMa Y paBJyistrolieii KOMIaHueH.

3.2.2. OdunuanbHOE OMyOIMKOBAaHHE B COOTBETCTBUH C (peaiepaIbHbIMU 3aKOHAMH U HHBIMH HOPMaTHBHBIMH
NpaBOBBIMU akTamu Poccuiickoit ®depepanyuu WM WHOCTPAHHBIX TOCYIApCTB MHPOPMAIMU O MPOCPOYKE HCIOIHEHHMS
SMUTEHTOM CBOMX 0053aTEIbCTB;

3.2.3. O¢unmanpHOE OMYOIUKOBAHNE PEIICHUS O MPU3HAHUN OaHKPOTOM.

3.2.4. OdunmanpHOE OMyONMKOBaHHUE PEMICHHWS O Hayale NPUMEHEHHUs mpouenyp OaHKpOTCTBa — CO JHS
OITyOJIMKOBaHHS COOOIIEHUS JIO JIaThl, MPEIIECTBYIOMIEH JaTe OIyOIMKOBaHUS COOOIIEHH 00 OKOHYaHUU MPUMEHEHHUS
npoueayp 0aHKpOTCTBa.

3.2.5. OdunmanbHoe onyOnruKoBaHue WH(GOPMALUKU O JIMKBUAALMU IOPUANYECKOTO JIMIA, 32 UCKIHYEHUEM
CJly4aeB TOTJIOIEHUS U IPUCOETUHEHHS.

3.2.6. [Mpuceoenune 3aemmuKy/konTparenty peiituara SD (Selected Default) win D (Default) co croponst
PEHTHHTOBBIX ar€HTCTB.

3.2.7. OO0Hapy)XeHHE KPEAUTOPOM HEBO3MOXKHOCTH 3a€MIIIMKA UCTIOTHATE 00s13aTEIhCTBA B CHITY KaKUX-TTHOO

00cTOoATENLCTB 03 MPUHATHUA CTICHHUAIIBHBIX MEP (HaHpI/IMep, peam3anu 3anora)

3.3. B oTHomenuu pusznyeckux Jun K AedoyITy NPUPABHUBAIOTCS CJeAYIOLIHe COOBITHS:

16 ﬂaHHHI\/’I CPOK HMCIIOJIB3YETCA TOJBKO B CJIydac HaJIUYUA COO6H_IGHI/H\/'I OT OMUTCHTA, ar€HTa Wi UHBIX YIIOJTHOMOYCHHBIX
JIM O HAMCPEHUU UCTIOJIHUTDH 00s13aTenLCTBa B OJMDKaMIIme JAHU, T.C. O TCXHUICCKOM XapaKTepe MNPOCPOYKH. B clly4ae
OTCYTCTBUSA TaKUX COO6III€HI/II71 1mmbo B ci1ydac OOBSIBICHUS O ILC(i)OJ'ITC ,Z[G(I)OJ'IT CYHUTACTCA HACTYIIUBIIMM CO [IHA,
CJICAYIOUICTO 3a YCTAHOBJICHHBIM CPOKOM UCIIOJTHEHUA 00513aTeNbCTB.

& I[aHHHﬁ CPOK HUCIIOJIB3YECTCH TOJIBKO ITPU HAJIUIUU COO6HIGHI/II>1 O BBIIIATE AUBUACHAOB SMUTCHTOM , MHBIX JIOXOJA0B OT
ydacTus B KOPIMOPATUBHBIX ACUCTBUAX SMUTEHTA.
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3.3.1. HapymeHust ycliOBHH TNOTallleHUs] WM BBHIIUIATHI MPOILEHTHHIX J0XOJOB IO aKTHUBY, COCTaBIISIOILEMY
axtuBsl [IM®, a Taxke 1000r0 HHOTO 00sI3aTENBCTBA IEOUTOPa HAa CPOK OOJIee ueM yka3aHo B 11.3.1., B ciIyyae eclid JaHHAs
nH(opManus MPSIMO WM KOCBEHHO HA0JII01aeMa YYaCTHUKOM PhIHKA.

3.3.2.  OdwunmansHOe ONyOIMKOBaHUE PELICHHS O IPU3HAHUH JINIA OAHKPOTOM.

3.3.3. OdumnansHOE OMyOINKOBaHHUE PEIICHNUS O Havale IPUMEHEHHUS K JIUILy TIPOIeIyp OaHKPOTCTBA — CO JTHS
OITyOJIMKOBAaHUS COOOIIECHHS A0 IATHI, MPEIIICCTBYIOMICH JaTe OMyOIUKOBAHUS COOOMMIECHISI 00 OKOHYaHWN TIPUMEHEHHS
nporenyp 0aHKpOTCTBA.

3.3.4. Tlonyuenwue cBeacHUi 00 OCYKICHUN HU3NICSCKOTO JIUIA 10 YTOJIOBHBIM MIPECTYIUICHUAM (KPOME CIyJIacB
OCY)KJICHHS Ha YCIIOBHBIH CPOK).

3.3.5. Tlomy4enue cBeneHnii 00 00bsBICHUN (PU3NIECKOTO JIMIIA TPONABLIMM O3 BECTH.

3.3.6. Ilomy4yenue nndopmanny 0 HaCTYIUIEHUH CMEPTH (PU3UUECKOTO JIULIA.

3.4. Jed ot no pa3anyHbIM aKTHBAM, OTHOCSIIIMMCS K KOHTPAreHTy.

3.4.1. B ciryyae BOBHHKHOBEHUs 1e(OIITa 10 OJHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSILINECS K KOHTPAreHTy,
TaK)Ke CYMTAIOTCS HAXOAMIMMHECS B 1e(oIITe, caM KOHTPAreHT (3aeMILUK/SMHTCHT) CYMTACTCS HAXOIAUMCS B AedoITe.

3.4.2. He oOecrieueHHbIE 3aJI0rOM HEJBH)KUMOCTH, CTPAaXOBKOHM JIMOO 3aJI0rOM JIMKBHIHBIX IEHHBIX Oymar
MOPYYHUTENBCTBA ¥ FAPAHTHH HAXOJSIIErocs B Ie(oiTe KOHTPAreHTa He NPUHUMAIOTCS B PacyerT.

3.4.3. B ciy4yae HacTyIuieHHs: COOBITHH, MPUPABHEHHBIX K 1e(ONTY, SMUTEHT/KOHTPAreHT/Ie0UTOP/3aeMIIINK
CUNTAETCS HaXOMSIIMMCS B COCTOSHUM Ae(ojTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS HAXOASLIMMUCS B
COCTOSIHHU Je(orTa.

3.4.4. VYupasnsronas KOMIaHHS IPA MOHUTOPUHIE 38 JOJDKEHHOCTH YYUTBIBACT NPHHAISKHOCTh KOHTPAareHTa

8 xoMmaHHi

K Tpyme KoMmranui. [[pyn BO3HUKHOBEHHH COOBITUS e()OITa y XOIIMHIOBOM KOMIIAHMH JMOO0 y KITHOYEBBIX *
TPYINBI, K KOTOPOHW NPHHAIJIEKHUT KOHTPAreHT, W IIOJYyYEHHH HH(POpPMAIMM 00 3TOM YTNpaBIsIoOmEed KOMIIaHHUEH,
KOHTPAreHT TaKXKe CUUTAETCS HAXOJSIIUMCS B COCTOSHUHU AedonTa (3a UCKIIOUEHHEM Clly4aeB, KOr/ia KOHTpareHT HMeeT
MyOIMYHbIE KOTHPOBKH AaKIMH, JOJITOBBIX OOS3aTENBCTB MM IPOU3BOAHBIX WHCTPYMEHTOB M 3TH KOTHPOBKH HE

IMOKa3bIBAOT ITPU3HAKOB OGeCHeHeHI/IH, a TakKXKeE CJIy4daceB, KOrjja KOHTPArc¢HT MpOJ0JIKacT 06CJ'Iy)KI/IBaTB JOJII' TTOCJIC

HaCTYIUICHHsI COOBITHS ieponTa y KOMIaHUH IPyIbI, K KOTOPOH OH NPUHAIIICHKHT).

3.5. Ouenka cnpaBeqJIHBOii CTOMMOCTH AKTHBOB, HAXOASAIINXCS B AedosrTe
Jlis BceX KIIACCOB aKTHBOB, HAXOJSIIUXCS B COCTOSHUHU Jae(olNTa, CIpaBeJUBas CTOMMOCTb aKTHBAa OMpPEICIACTCS B

cootsercTBru ¢ @opmyoii 2, mpu atom PD(T(n)) npuHmMaercst paBHBIMHE 1.

18 Crincox KIOUeBbIX KOMITAHUI TPYTIIBI, K KOTOPOH MPUHA/UIEKHUT KOHTPATEHT, COCTABIISETCS Y IPaBIAIONIEH KOMIAHUEH
CaMOCTOSATEIBHO.
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3.5.1. 3amomxeHHOCTh PU3NYECKUX JIUII, OLIEHUBAEMasl 10 HACTYIJICHUs COOBITHH /1e(oiITa C UCIIOIL30BAaHUEM
Cost Of Risk, ¢ maTel (BkirO4Yas) HACTYIUICHHS Ae(hONTa WA NPHUPABHEHHBIX K HEMY COOBITHI OLICHHUBACTCS B 00LIEM
nopske, ¢ ucrnons3zoanueM PD u LGD. Ilpu atom 3nauenue PD st Takoii 3a10J0KEHHOCTH TPUHUMAETCS] paBHBIM 1.

3.5.2. B ciyuae, eciv KOHTPareHT/MHUTEHT HAXOIUTCS B COCTOSIHUM OaHKPOTCTBA

35.2.1. CronMOCTh TIPUHHMAETCS PAaBHOH HYNMIO TO TpeOOBaHMSIM Ha IIOTAllIeHHE OCHOBHOTO JOJNTa
(monHOG/9acTMYHOE, CPOK KOTOPOrO HACTYNMJI) M IPOLEHTOB, 38 HCKIIOYEHHEM I0Jra, OLEHUBAEMOrO OLEHIIUKOM H
00CCIIeYCHHOTO TOPIYeMBIMH LIEHHBIMH OyMaramu, HEIBHKHMOCTBIO, OIIHMOHHBIM COTJIALICHHEM, CTPaXOBKOW OO
MOPYYHUTENBCTBOM TPETHHX JIMII; OLEHKA JOJKHA MPOBOJHUTHCS C YIETOM CPOKOB M BO3MOYKHOCTH ITOJTy4EHUSI BHIIJIAT TIPH
peanuzanuu oOecredeHus] Ha OCHOBE OOOCHOBAHHOTO SKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKASHHs YIpaBisioLien
KOMITaHHH.

3.5.2.2. CTOMMOCTH NPUHUMAETCSI PABHO HYJIIO T10 BCEM BBIITYCKaM JIOJTOBBIX [IEHHBIX OyMar SMUTEHTa, BCEM
UMCIOLMMCS TPEOOBAHMUAM K SMHUTEHTY 1O BCEM BBIIIYCKaM LICHHBIX Oymar, BKJItoYasi TpeOGOBaHUS Ha BBIIIATY KYHOHHOTO
J0X0J1a 3 MPeIBIAYIINe KyIOHHBIE IEPHUOIBI, BCeM IPOYUM TPEOOBaHUIM KOHTPAreHTY, 38 HCKIIOYEHHEM CIIy4acB, KOraa
y IAHHOTO TpeOoBaHMsA (BBHIMYCKAa LICHHBIX Oymar) MMEIOTCS PHIHOYHBIC KOTHPOBKH JIMOO MMEETCS OTYET OLCHIIHMKA
JIaBHOCTBIO He Oonee 6 Mec. 10 MoMeHTa oneHkr CHA, co3aHHbIN 1Mocie Hayaja MpoLeaypbl 0aHKPOTCTBA.

[lpu wucmnonp3oBaHMM OTYETA OLCHIIWKA IPH MOSBICHHH HOBOH HMH(MOPMAIMHM O CHIDKCHHUH BO3MOXKHOCTH
BOCTPeOOBaHUs 3aJ0JDKEHHOCTH MJIM CHHKEHUH OLEHKH MOTECHIMAJIBbHBIX CYMM K IMOJYYEHHIO YIPABISIONIAS KOMITaHUS
JIOJDKHA B CPOK He Oouiee 2 HeZlesb MOJIYy4UTh HOBBIM OTYET OLCHIIMKA MO0 MPHHSATH CTOMMOCTh 3a/I0JDKEHHOCTH PaBHOM

HYJIIO.

3.6. Broixoa u3 cocrosinus aegosira (mepexoa Bo3MOKeH TOJBKO B COCTOsIHUE 00ecLeHeHUs)

3a10/DKEHHOCTD NIEPECTACT CUUTATHCS AC(POITHON B CIEIYIOIIHX CIIyqasnx:

3.6.1. B caydae pecTpykTypu3anuu Ae(oNTHOH 3aJ0JDKEHHOCTH KOHTpareHTa mnepes GoHIoM mocie COOBITHS
MEepBOro 00CITy)KHUBAaHUS J0JITa.

3.6.2. Ecmm 3amomkeHHOCTh Obula TpH3HaHA HeONTHON H3-3a NedosTa KOMIAHUH TpyMIbl, K KOTOPOH
NPUHAJIEKUT KOHTPAreHT — MOCJIe MyOJIIMYHOTO OOBSIBICHUS O PECTPYKTYPHU3ALIUH JTUO0 MUPOBOM COTJIAIIEHHH.

3.6.3. B ciay4ae B0300HOBIEHUS 00CTYKHBaHUS 0T IO TPpaduKy.

3.6.4. B ciryyae nonydeHus HHGOPMALMHU O IPEKPAIIEHUH YTOJIOBHOTO ITPECIICIOBAHMS 3aeMIIINKa/KOHTpareHTa
MyTEM OIPaBAATEIHLHOTO MPUT0BOpa JIMOO NMpEeKpalleHus Aeja, a TaKKe B CiIydae peKpalieHus aena o 6ankporcerse. [Ipu
9TOM VYIpaBidomas KOMIAHHWS 00s3aHa INPOBECTH OLEHKY (DMHAHCOBOTO COCTOSHMS C YYETOM H3BECTHBIX WIIN
MPeINoaraeMbIX YCIOBHH MUPOBOTO COTJIAIICHHUSI.

3.6.5. B ciyuae nosiBienust GU3NUECKOro JIMIA, 00BSIBICHHOTO paHee NPOIaBIINM 0e3 BECTH, U BO30OHOBIICHHUS
00CITyKMBaHHS 33/I0JDKEHHOCTH.

Huppopmayus o 6visigneHHbIX COObIMUAX, NPUPABHUBAEMBIX K 0ehomy U 0 6vixo0e KOHMPA2eHMAa U3

cocmosnus deghonma, npedocmasniemcs Ynpasnsoweu komnanuen 6 CneyuanruszupogaHHvlii 0enozumapuii He
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no30Hee credylouezo paboyezo OHA 3a OamMoOU B03HUKHOBEHUS MAK020 COObIMUS (NpU YCA08UU, YMO

MH(i)OpM(lL;u}l 0 BO3HUKHOBEHUU MAKO20 COOBIMUSL npAmMoO uiu KOCBEHHO Habmodaema anaeﬂﬂmmeﬁ

KOMRaHuet).

Pasnen 4. llopsagok onpenesenusi PD mo 3a10/1:ke HHOCTH IOPUIHY€CKUX JINI

4, Jrtansl onpeaenaeHus BepoaTHOCTH AedoaTa (PD) no 3a10/1:keHHOCTH IOPUANYECKHX JTUIL:
1) ompenenseTcs ro10Basi BEPOSTHOCTH e(OJITa KOHTPAreHTa,;
2) npu HEOOXOIUMOCTH OCYIIECTBISIETCS KOPPEKTHPOBKA Ha 0OECIICHEHHE;
3) B IPeIyCMOTPEHHBIX HACTOSIIMM Pa3/ieioM cliydasx OCYIIECTBIAETCS AOMOJHUTEIbHAS KOPPEKTUPOBKA

Ha CPOK JICHE)KHOI'0 II0TOKA, K KOTOPOMY OYyZeT NPUMEHATHCS AaHHasi BEPOSTHOCTH Jiedora

4.1. BepositHocThb 1edoara (PD) Ha ropusonTte 1 rox onpeaensiercs cjeAyOIMMH MEeTOAAMM:

41.1. B cmy4yae Hanu4us y KOHTpareHTa peHTHHIa OJHOTO M3 MEXIYHApOIHBIX PEHTHHTOBBIX areéHTCTB — Ha

OCHOBAaHHMHM IyONMYHBIX AOCTYNHBIX AAHHBIX 10 BeposaTHocTsM nedosta (PD) peiituHrosoro arentcrsa Moody's,

Hy6J’II/IKyeMOFO Ha caliTe areHTCTBAa B COCTABE OTYETA IO CIKEroOJHOMY HCCJIICAOBAHNIO KOPTTIOPATUBHBIX ,HC(I)OJ'ITOB (Annual

default study) ¢ mpruMeHeHHEM COOTBETCTBHUS YPOBHEW PEUTHHIOB, Tabuuma «Average cumulative issuer-weighted global

default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenne PD mist cpoka 1 ro;

4.1.1.1. [lns ueneit onpeaeseHus UCTIONb3yeMOT0 PEHTHHTa KOHTPAreHTa / SMUTEHTa aHAJIM3UPYIOTCS PEHTHHTH,

MPUCBOCHHBIE MEX/YHAPOAHBIMU pelTHHTOBbIMH areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cmyyae Hann4Ms peHTHHTra, IPHCBOEHHOTO HECKOJIBLKUMH PEHTHHIOBBIMHU areHTCTBAMH, BBIOMpaeTCs

HaMMEHBIIINI peﬁTHHF N3 aKTYaJIbHBIX]

4.1.1.3. Eciu oToOpaHHBIN peHTHHT TPUCBOCH peHTHHTOBbIM areHTcTBoM S&P wmmu Fitch, To B cooTBeTcTBUE €

NpHIoKeHUueM [l ompeensieTcst COOTBETCTBYIOIMI eMy pedTHHT oT areHTcTBa M00dy’s;

4.1.1.4. ]Ina oroOpaHHOrO PEHTHHIra UCHOIB3YETCs BEPOATHOCTH J1e(oNTa B COOTBETCTBHHM C 11. 4.1.1.

4.1.15. B cmydae OTCyTCTBUS peHTHHTa, INpHCBOeHHOr0o MPA, wucHons3yroTcs peHTHHTH, NPHCBOCHHBIE

poccuiickuMu peiiTuHroBEIMU areHTcTBamMu JkcriepT PA u AKPA ¢ nmocnenyronmm oT00poM pedTHHTa U IPUBEICHIEM

ero k mkane Moody’s B coorBerctBun 1. 4.1.1.2 — 4.1.1.4.

41.2. B cmyyae OTCYTCTBUS y KOHTpareHTa peHTHHra ¥ HAIMYMS BBITYCKOB OOJMranuii — MO OILCHKE

COOTBETCTBUS YPOBHIO peﬁTHHFa quepes KpCI[I/ITHHﬁ CIipoJa OGJ’II/IF&IIHIZ JAHHOT'O KOHTpAarcHra, OIIMCAHHEIN B HpI/IJ'IO)KGHI/II/I

41.3. B ciyuae OTCYTCTBUSI Y KOHTpAareHTa PEUTHHIa M OTCYTCTBHUS BBIIYCKOB OOJIMrallMii B CIEAYIOIIEM

MOPSJIKE:

4.1.3.1. [lnsg KpymHBIX KOHTPAareHTOB, He oTHocsmuxcsi Kk MCB (Beipyuka 4 mupa py0. u Gojee B rox)

MpUMEHSIETCS. CpeHss BeposATHOCTh aedonrta s Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHH OTYETa IO
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€XKEroHOMY HCCIIe/IOBaHUIO KopropaTHBHBIX JedonTtoB (Annual default study) ¢ nmpuMeHeHHEeM COOTBETCTBUSI YpOBHEH
peiitunros, Tabiuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD aiist cpoka 1 rog.

4.1.3.2. Jna npeanpusituii MCB (Manbelii u cpenuuii OM3Hec) NPUMEHSETCS CTaTHCTHYECKUH yCpeIHEHHBIN
MOKa3aTeb Ae(oaToB B 3aBHCUMOCTH OT OTpaciy, npuBencHHbIN B [Ipunoxennn I'. FOpuandeckoe MU0 OTHOCHTCS K
xateropur MCB B cilyuae, ecili Ha JaTy OLEHKH duciutces B peectpe MCB® uinu eciu uX BBIpyYKa COCTaBISET MeHee 4
MIIpA. pyO. B TOII.

4.1.3.3. B cuyyae, eciid HEBO3MOXKHO HICHTU(DHUIIUPOBATH MPUHAICKHOCTh KoOHTpareHta K MCB (Hampumep,
TEPPUTOPUAIBHBINA JenapTameHT (unancoB, OI'VII, MVII u T.n., HC UMCIONUE MEKAYHAPOTHOIO PEUTHHTra), TAKOM

KOHTPAreHT OTHOCUTCS K KATErOPUU KPYIIHBIX 3a€MIIMKOB.

4.2. KoppekTupoBka BeposiTHOCTM JedoJiTa B OTHOLIEHHMH O00eCHEHEeHHOH 3aJ0JIKeHHOCTH, He
Haxoasuelcs B Aedoiare

4.2.1. ]Jlna 0OECHEHEHHBIX HEMPOCPOUYCHHBIX JCHEXKHBIX IOTOKOB KOPPEKTHPOBKA OCYIIECTBIIETCS B
CJICTYIOIIEM TIOPS/IKE:

4.2.1.1. Tlpu MCIONB30BaHUM PEHTHUHIOB PEUTHHIOBBIX ar€HTCTB — ITyTEM IMOHW)KEHHS pEHTHHTra Ha | CTyNeHb.
[MToHmwKkeHne Ha OoJIbIIee KOIMYECTBO CTYICHEH 0popMIIsieTCss MOTHBUPOBAaHHBIM CYXKJICHUEM YIPABIISIONICH KOMITaHHH.

4.2.1.2. [lns obeclieHeHHO 3a/10JDKEHHOCTH KPYITHBIX KOHTPareHTOB MCHOJIB3YETCsl BEPOSITHOCTH JledoiTta JIist
camo# xymuieit peituaroBoit kareropuu (Ca-C).

4.2.1.3. Tlo obecrieHeHHBIM 00sI3aTEIbCTBAM KOHTpAreHTOB-(hn3ndeckux nui npumensiercss CoR, pacCunTaHHBIN
IS cTaguu 2.

4.2.1.4. Tlpu ouenke anst MCB 111 KOTOpPBIX HE ONMUCaH COCO0 pacueTa, BEPOSTHOCTH aedonTa OepeTcs paBHOH
cpezHel BenuunHe MeXay 1 ¥ BeposTHOCTBIO AedoiTa Uit He0OOECIIEHEHHOTO aKTHBA/3aJ0JDKEHHOCTH C OKPYTJIEHHEM JI0
4 3HaKOB MOCJIE 3aIATOM.

422. Jna 0OeCLUEHEHHBIX MPOCPOYEHHBIX JEHEKHBIX IMOTOKOBZ BEPOATHOCThL e(OJTa PACCUHTHIBAETCS B

cootBeTcTBUU ¢ Dopmynoit 3:

®opmyaa 3.

PD(Onpocpoy = PD + *(1-PD)

T+1

19 https://ofd.nalog.ru/
20 Wckmrouenne cocrtaBisieT 3aJ0JDKCHHOCTD, 06CCIICH€HI/I€ 110 KOTOpOﬁ PaCCYUTHIBAJIOCH paHEC C MOMONIbIO TaHHBIX 1O

Cost of Risk o moprdessm 6ankos. [Topsiiok yuera 00eCieHeHNs I TAKOM 3a10JDKEHHOCTH YCTaHOBJIEH B 1. 4.3.2.3.
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rue:

t — cpok npocpouku,

PD(t)npocpos — BepOATHOCTH OedponTa A MPOCPOYCHHOW Ha t MHEH 3aJOMKEHHOCTH C MOMEHTa MPHU3HAHUS
MIPOCPOUEHHOM 33aJ0JDKEHHOCTH He oneparoHHoi. [lomyueHHoe 3HadeHne onpezenseTcs 10 4 3HaKOB MOCTIe 3aMsaToMH.

T — cpok 1u1st MpU3HAHKSA JaHHOTO THIIA 33J0JKEHHOCTH 1e(ONTHOH,

PD ompenensercs:

- B CITydae, €CIIM 110 KOHTPareHTy OTCYTCTBYIOT IPU3HAKH 00ECIIEHEHNSI HHBIE, YeM POCPOUCHHAS 33/10/DKEHHOCTh
- xak rogoBas PD B cooTBeTrcTBUM C 1.4.1;

- B cllyyae, €clid MO KOHTPAareHTy HMEIOTCS JOMOJHUTENIbHbIE MpU3Haku obeclieHeHus - Kak rojomas PD,
JIOTIONTHUTEIBHO CKOPPEKTUPOBAHHAS B COOTBETCTBUH ¢ .4.2.1.

4.3. B cayyae, ecqim y KOHTpareHTa HMeeTCsl OJHOBPEMEHHO HECKOJbKO MPOCPOYEHHBIX
3a0/KeHHOCTel, To PD KoHTparenTa nmpuHuMaeTcsi paBHOIl HanGoabmeMy 3HaYeHnuio u3 PD, paccyuTaHHBIX B
coorBercTBMU ¢ 1.4.2.2. Ilpn 3T10M MmO KasKAOMy U3 00eCLleHEHHBIX NMPOCPOYEHHBIX 0053aTeJbCTB, JA0CTATOYHO
onpeaeautsb PD (t)pocp no 1eHe:KHOMY NOTOKY, OTHOCSALLEMYCSsl K JAHHOMY 00513aTeJIbCTBY, ¢ HAU00JILIIUM CPOKOM
npocpouku. IlosyyenHoe Takum o0pa3zom 3HaueHue PD koHTpareHTa npuMeHsieTcsi KO BceM 00513aTeIbCTBAM
KOHTpPAareHTa, Mocjie 4ero 1o HenmpoCpPOYeHHbIM JAeHEKHBIM NMOTOKAM /IONOJHUTEJLHO KOPPEeKTHPYeTCsl Ha CPOK
JAEeHEeKHOT'0 MOTOKA B COOTBETCTBHM ¢ 1.4.4.

44. KoppexTupoBka BeposiTHOCTH 1e()0/ITa KOHTPAreHTa HA CPOK /ICHEKHOI0 MOTOKA

44.1. ]lns kaxa0ro AEHEeKHOTo MoToka paccuutsiBaercs PD, ncxons u3 PD konTpareHTa (onpeneneHHOro B
COOTBETCTBHH C MM1.4.1-4.3), CKOpPEKTHPOBAaHHOTO HA CPOK JAEHEKHOTO MOTOKA.

. KoppekTrpoBka Ha CpPOK JEHEKHOTO MOTOKA HE OCYIIECTBIETCS 10 MOMEHTA IIEPBOTO HOTAIICHHS I10
33JI0JDKEHHOCTH, B CIIy4yae, €CII CPOK JO0 JIaThl ICHE)KHOTO NOTOKA HE MPEBBIAET | roga oT AaThl OLEHKH U BEPOSITHOCTh
neosITa KOHTPAreHTa MPEBBINIAET BEPOATHOCTH JAedoNTa JUIs HAMXy/mero pedtuarosoro rpeiina (Ca-C)?! no manHbIM
oruera (Annual default study) peiituaroBoro arenrctea Moody’s (st ropunuueckux nui, He siBisiromumucst MCB) nin
HauMxyjuel BeposTHocTH AedoiTa i Takoro aktuea u3 kareropust MCB (Iipy OTCYTCTBHHM NMPOCPOYEHHBIX JEHEXKHBIX
IIOTOKOB, BBIBOAAIINX 3aJOIXKCHHOCTH U3 COCTOSAHUA OHepaHI/IOHHOf/'I);

. KoppekTnpoBka Ha CpPOK JEHEKHOTO IOTOKA HE OCYIIECTBISETCS, B CIydae, €CJIM CPOK /0 IaThl
JICHE)KHOTO TI0TOKA HE MPEBHIMAET 1 ro/ia OT IaThl OLIEHKH U y KOHTpareHTa MMEI0TCs MPOCPOUYEHHBIE AEHEKHbIE TOTOKH,
BBIBOJSIIIUE 33 J0OJDKEHHOCTDh U3 COCTOSIHUS ONEPALIMOHHOM.

B ciyuae, eciim koppekTupoBka PD Ha cpok JeHEXHOTO MOTOKa HE OCYIIECTBIISIETCS, BEPOSITHOCTD JiedosiTa JUIs
nenexxroro motoka (PD(TN)) mpuauMaeTcst paBHO# BepOATHOCTH edoiTa KOHTpareHTa Ha Topu3oHTe 1 roj.

4.4.2. JInsg KOPPEKTUPOBKH BEPOSITHOCTH Je(oJiTa HA CPOK JIEHEKHOTO TOTOKA MCIOIB3yeTcs: (opMyIia pacueTa

BEPOSITHOCTH JIe(0JITa TI0 TIOJIXOTy OIIEHKH MHTEeHCUBHOCTH (Dopmyna 4).

A BEPOATHOCTDH ,Z[G(I)OJ'IT& MOXKET IPEBLIITATL BEPOATHOCTH ,Z[C(bOJ'ITa JJIA Hanxy}lmei/i KaTeropun KadecCTBa, B CJIydyac

BBISIBJICHWA IIPU3HAKOB 06eCHeH€HI/I${ B OTHOLICHWHW KOHTparcHTa.
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(I)OpMy.]Ia 4. Pacuer BECPOATHOCTH I[e(lJOJITa o METOAY ONEHKH MHTCHCUBHOCTHU

D
PD, =1~ (1— PD)365
rae:
PD — BepoaTHOCTH NledoaTa KOHTpareHTa, paCCYUTaHHas B COOTBETCTBUH ¢ 11.4.1-4.3;
D — KoyMuecTBO KaleHIapHBIX AHEH 10 morameHus/oQepTsl IeHEKHOTO TOTOKa.

3nauenue PDp okpyrisiercs 1o 4 3HaKOB MocIie 3aIsTou.

4.5. CooTBeTcTBHE HIKAJ PETHHIOBBIX ATEHTCTB

45.1.  CootTBeTcTBHE IIKAJ PEHTUHIOB yCTaHABIMBAETCs B cOOTBeTcTBUU ¢ Tabmuueit 1 [Ipunoxenus .

45.2. CooTBeTcTBHE PEHTHHTOB IEpeCMaTPUBACTCS B 3aBUCUMOCTH OT W3MEHEHHs peiiTmHra Poccuiickoit
denepanuy, MPUCBOCHHOTO POCCHHCKMM PEHTHHTOBBIM areHTCTBOM II0 HAIIMOHAIBHONW PEHTHHIOBOM mIKaye M (WIN)
WHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM 110 MEXIyHapOJHOH PEeHTHHTOBOII MIKaJIe.

45.3. CooTBeTcTBHE PEHTHHIOB IEpecMaTPUBACTCSA B Cllydae M3MEHEHMS PEHTHHIOBBIX IIKAJI PEHTHHTOBBIX

arcHTCTB.

4.6. Ilopsiaok UCIOJIL30BAHNMSA PEHTHHIOB H y4eTa AeliCTBUI PEHTUHIOBBIX ATEHTCTB.

4.6.1.  [lns onpezaereHus KpEIUTHOTO PEHTHHra UCTIOB3YIOTCS JaHHBIE PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUH
C MOPSIIKOM, YCTaHOBJICHHBIM B pazjene «O01me nonoxeHus». [Ipi oTCyTCTBUM KPEJUTHBIX PEHTHHIOB MEXIyHapOJHBIX
PEUTUHTOBBIX AareHTCTB MCHOJB3YIOTCA KPEIUTHBIE PEHTUHIM POCCUHCKHX PEUTUHTOBBIX areHrcTB. IIpu oueHke
MHOCTPAHHBIX YMUTEHTOB YUUTHIBAIOTCA TE KE PEHTHUHTH.

4.6.2. B memsix HacTOAIIETo pa3zeia MCHOJIb3YeTCsl KPEAUTHBIH PEHTHHT 10 IKajJe PEHTHHIOBOTO areHTCTBA,

COOTBETCTBYIOIIEH BaJII0Te OCHOBHOTO JOJITA.
47.  Jlisi aKTUBOB KOHTPAreHTa, HAXOISIIIErocsi B cocTosiHuU Aedoira, PD ycranaBiuBaercs paBHoii 1.

4.8. Jlus 3a00/KEHHOCTH, 00€eCledYeHHOIl MOPYYHTEIbCTBOM, TapaHTHEH, ONMIMOHHBIM COTJIAleHHEeM
ucnonesyercs PD mopyuurens, rapaHTa, KOHTparcHTa IO ONIMOHHOMY COTJIAIICHUIO Ha OOECICUCHHYIO YacTh

3aj0;pKeHHOCTH, ecii PD koHTpareHTa - Gobiie.

Ecnu mopydnTeneM Ho 3af0/DKEHHOCTH FOPHIMYECKOTO JIMLA BBICTYNMAET (PU3MUECKOE JIUIO W, HAa00OpOT, TO
HCTIONB3YyeTCsl HAUMEHBIIIee U3 TOI0BBIX 3HaueHnH moka3ateneii CoR mopyuurens u PD*LGD nomxHuka.

Jl1st 3a10JKEHHOCTH, 00ECTIeUeHHOM CTPaXOBKOHM HCTIONB3YIOTCsl PD momkHIKA TIO0 IOTOBOPY (aKTHBY).
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Paszgen 5. Pacuer LGD
5.

5.1. LGD npu ucnoJib30BaHUH PEHTHHIOB MEKIYHAPOIHBIX PETHHIOBBIX areHTCTB (B TOM YHUCIE MPH
TEpEX0/ie K PETHHTaM 4epe3 KOTMPOBKHM oOyuramuil) u ucnosbs3oBanun Moody’s speculative grade®? Gepercs u3 oTuera
M0 €XKETOJHOMY HCCIIEOBaHUIO KopropaTuBHEIX aedontoB (Annual default study), Tabmuma Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga Ha ropm3oHTe 1 TOI B COOTBETCTBUH C MPHHAMIICKHOCTHIO
peHTHHra KOHTpareHTa / 3MUTEHTA K IPYIIIe peUTHHIOB, VISl KOTOPBIX olpenensercs Recovery rate;

VKka3aHHBIA IMYHKT IPUMCHSCTCSA TOJBKO B CJIy4a¢ HCBO3MOXKHOCTU ONPCACIICHUS LGD B cooTBeTcTBHH C II. 5.13.

5.2.  LGD pas ¢puszuueckux jun 1 MCB npu orcyreTBuu o6ecnieuenusi npuHuMaetcsi pasHbiM 100%.

5.3.  LGD B npouieHTHOM OTHONIEHHH C y4ETOM OOeCTieueHH s ONPEeISIeTCs Kak OTHOILICHHE MaKCUMyMa MEXIY
0 1 pa3HOCTBIO CyMMBI 3a/I0JDKCHHOCTH Y JIMKBHIAIMOHHOM CTOMMOCTH 00ECIICUeHHS K CyMME 3aJ0JDKCHHOCTH.

5.4. Jlna 3aJ0/DKCHHOCTH, OOECIICUYCHHOW MOPYYMTEIbCTBOM, TapaHTHEH, ONIMOHHBIM COTJIAIICHHUEM
ucrons3yercs LGD mopyuurens, rapaHta, KOHTpareHTa IO ONIMOHHOMY COTJIALICHHIO Ha OOECICUCHHYIO YacTh
3aJ0IDKeHHOCTH, eci PD koHTparenTa no norosopy 6osmbire. Ecim mopy4nTeneM 1o 3a105KEHHOCTH FOPHIMYECKOTO JINIA
BBICTYIaeT (pU3MYECKOe JIMIO W, HA0OOPOT, TO HMCHOJIB3YyEeTCS HaUMEHbIee W3 TOJIOBBIX 3HauyeHWil mokaszareneir CoR
nopyuutens 1 PD¥*LGD nomxhuka (cwM. 1. 4.8.).

5.5. s 3a10/KEHHOCTH, 00ECIIEYEHHOM JOrOBOPOM CTPAaXxOBaHUs, B CIIydae €CIIU TaKOH JI0rOBOP 3aK/II0UYEH CO
CTPaxoBO KOMITAHHEH, UMeroNIeil YpoBeHb peliThHra He Hike BBB- (Baa3) wiu Bxopsiiieii B CIIUCOK 0JJOOPEHHBIX TS
CTpaxOBaHMs HEABMKUMOCTH JIFOOBIM M3 OAHKOB, yka3aHHbBIX B [Ipminoxenun b, obecnieuenne npuHIMaeTcs Ha BCIO CYMMY
cTpaxoBku 0e3 nruckoHTupoBanus (Popmyna 5 He mpuMeHseTcs).

5.6. B umHOM city4ae, nCHoNB3yeTCsl JUCKOHTHPOBAHHAS CyMMa CTPaxoBKH. [IopAnok onpenesneHus IUCKOHTa
(discount), craBku auckontupoBanus (R) u cpoka (Tex) ykazaH B onrcaHuu GopMysibl 5.

5.7. B kauecTBe JIMKBUIAIIMOHHOW CTOMMOCTH OOECIEYEHHUS] IPHHUMAETCS JIMCKOHTUPOBaHHAs

CIpaBeITUBAsi CTOUMOCTE 00€CIIeUeHus / CTPAaXxOBKHU 10 (hopMyJie:

®opmy.Jia S.
P

(1+R)Tgx/365

PV =3}, * (1 — discount),

rac

22 Ecnin B yOJIMKyeMbIX MaTepuaiax PEHTHHTOBBIX areHTCTB MCMOJb3yeTcs nokasatens Recovery Rate (RR), To [Motepu
npu aedonte (LGD) onpenenstoTes cieayonmmM o0pa3om:

LGD=1-RR,

rze:

RR (recovery rate) — oxumaemblii OPOLIGHT BO3BpaTa IO MPOCPOYCHHBIM BBIIUIATAM, NPUBOJMMBII areHTCTBAMH IS
Ka)XKJIOr0 PEUTHHIa B €KETOHBIX UCCIICIOBAHHUSX.
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PV — nuckoHTHpOBaHHAs CIIPAaBEINBAs CTOMMOCTh 00CCIICUCHHUS / CTPaXOBKH;

P — cmpaBemmuBas CTOMMOCTH OOCCICUCHHMS, OIpEICIiCHHAas B COOTBETCTBHHM C Hactosmumu [IpaBumamu
onpenenenus CHA / cyMMa TOKPBITHSI 33]JOJDKEHHOCTH IO JIOTOBOPY CTPaXOBaHMS,

Tex — konmuecTBO AHEH oT naThl onpeneneHuss CUA 1o 1aThl 0)KHUAaEMOro MOCTYIUICHHS 00SCIIEUCHHUS B Cliydae
HapyIIEeHUs 00s3aTeIbCTB KOHTPAT€HTOM, COTJIACHO YCIOBHAM qoroBopa. KommdaecTBo mHEH MOXeT OBITH OIpeneeHo Ha
OCHOBAHUH 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS YIPABISIIONICH KOMIIAHUH, €CIIH CPOK HEBO3MOYKHO YCTAaHOBUTH
OJTHO3HAYHO, UCXO/S U3 YCIOBUI TOTOBOPA.

R — 6e3puckoBas cTaBka Ha Cpoke Tex.

JU1s 3a710J5K€HHOCTH, 00€CTIEYCHHOM 3aJ10TOM, T ex OTIpEIEIIeTCSI MOTUBUPOBAHHBIM CyXkaAeHHEM. CpOK HOTy4eHUs
JICHEXKHBIX CPEJICTB, OJIYUYEHHBIX OT peaju3aluy IpeaMeTa 3ajI0ra, ONpeienseTcss HCXOsI U3 YCIOBUH H0TOBOpa 3ajora u
CYILTHOCTH IpeMeTa 3aJI0ra.

s 3a107KEHHOCTH, 00eCTICUeHHOM JOTOBOPOM CTPAaXOBAHMUS, |ex OMPEACISICTCS ¢ YISTOM CPOKOB BBHIILIATHI 110
JIOTOBOPY CTPaxXOBaHMUS MPH HACTYIUICHAH Je(OITa KOHTpareHTa (IIpU3HaHUN KOHTpAreHTa HelIaTexXecIToCOOHBIM) WITH Ha
OCHOBAaHHW MOTHBHPOBAHHOTO CYXKICHHUS YIPABISIOMCH KOMIIAHWH, €CIIA CPOK BO3MEUICHHS HEBO3MOXKHO YCTaHOBHTH
OJTHO3HAYHO, UCXOMS U3 YCIOBUH TOTOBOPA.

Jyis cyyaeB cyieOHBIX pa30HpaTebCTB (IUNIAHMPYEMBIX HIIH TEKYIUX) C 3a70T0IaTEIIEM HIIH CTPAXOBIIHKOM,
CPOK HE MOJKET COCTaBIATh MEHee 6 MecsIIeB.

discount — AUCKOHT, OTpeAEeNsIeEMBIN B CIIEAYIOLIEM TTOPSIKE:

B oTHOmEHNN 3a/105KEHHOCTH, 00ECTIEUeHHOW TOPTyEeMBIMH 1IEHHBIMH OyMaramu:

e i1 TIEHHBIX OyMar, UCIONB3yeMbIX mis obOecreueHus mo caenkam PEIIO Ha MockoBckoit Oupke —
COOTBETCTBYIOIIUH JUCKOHT ISl CAEJIOK PEITOZ;

® UIA aKIUI HHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha OPTaHU30BaHHBIX pHIHKaX cTpaH ODCP:

O  BXOJAIUX B MHAEKCH akuuii ctpad OOCP — kak cpenuuii 1uckoHT s caenok PEIIO na MockoBckoi
Oup)xe W3 Tpex akuuid C caMbiM OJM3KUM IO 00BEMY CpeIHEeMECSYHbIM 3a IOCIeAHuEe 6 Mec.
000poTOM;

O  He BXOJAMHMX B UHAEKCH akiuii ctpan ODCP — kak MakcuMainbHBIA TUCKOHT AJist cieiok PEITO Ha
MockoBcKkoii ouprke ¢ akuusaMu u3 naaekca MMBB;

e s obnuranuii ¢ pedtuHramu Moody’s, S&P wmm Fitch — xak cpenunii nuckont mia cuenok PEIIO na
MockoBCKO# OHprke U3 CIHCKA TpeX oOnuranuii, 00IaJaroIIuX TaKUM K€ PEHTHHrOM (JTMOO MEHBIIHNM, IIPH OTCYTCTBHH

PaBHBIX) M caMOii OJIM3KOI1 Jroparyei.

2 Jlna akuuii - pUCK-TIapaMeTp Jyis 3-TO JMana3oHa Jyis PHIHOYHOTO pHCKa (CTaBKa pHUCKa MajleHHs IEHBI),
paccunTtbiBaemblit AO «HKI» juist cooTBeTcTBYIOMIEH OyMaru; st oOnurauid — pucK-napamerp JUist 2-ro Auara3oHa Juls
PBIHOYHOTO pUCKa (CTaBKa PHCKa MaJeHus IeHsl), paccuutbiBaeMbiii AO «HKI».
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B oTHOIIEHNY 33710KEHHOCTH, 00€CTICUeHHOM IOTOBOPOM CTPaxXOBaHUs (3a UCKIIIOUEHHUEM CiTydasi, YKa3aHHOTO B
m 5.5.):

e Ecnu ctpaxoBoil KOMIaHUK IPUCBOEH peiTuHr Huke BBB- (Baa3) u ctpaxoBas koMnaHus He BXOJUT B CIIUCOK
OJOOPEHHBIX AT CTPaxOBaHWs HEABWXMMOCTH HHM OJHUM n3 OaHKOB, yka3aHHbIX B [Ipunoxkennu b — muckoHT
paccumnThIBaeTCs B cienyronieM mopsanake: kak PD crpaxoBoit kommanmu * LGD crpaxoBoif komnmanun. Ot6op PD mos
pEHTHHIa CTPaxOBOH KOMITAHHH OCYIIECTBISIETCS] B COOTBETCTBHH C MOPSIIKOM, YCTaHOBICHHBIM B Pazzene 4.

e Ecnm cTpaxoBoil KOMIIaHNM HE IPUCBOCH PEHTHHT U CTPaxoBasi KOMIAHUS HE BXOAUT B CIIMCOK OJOOPEHHBIX
JUISL CTPaxOBaHMsl HEJBMDKUMOCTH HH OJIHMM M3 OaHKOB, yKa3zaHHBIX B [Ipunoxkenun b, qUCKOHT paccuuThiBaeTcsi kKak PD
st peiituara Caa * LGD. Ilpu stom, pasmep LGD npusnaercs paBueiM 100%. Ot6op PD mus peiitunra Caa
OCYIIECTBIISIETCS] B COOTBETCTBUH C MOPSIIKOM, YCTaHOBJIEHHBIM B Paznene 4.

5.8. [Tpu HaIMYMK NOPYYUTENBCTBA (TAPAHTHUI, CTPAXOBOK, OIIIMOHHBIX COTJIAIICHHUH) IOPUIMYECKUX JHI Ha
BCIO MJIM YacTh 3a/I0JDKCHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecimu mnopyduTens/rapaHT/CTPaxXOBIIMK HAXOOUTCA B COCTOSHHHM OOCCIICHEHUS IO CpPaBHEHHIO C
MOMEHTOM BO3HHKHOBEHUS 33JJOJDKEHHOCTH, €ro 00s13aTeIbCcTBAa IPUHIMAIOTCS B PACUET C YIETOM OOECIIEHEHHUS.

5.8.2. HeoOecnieueHHbIe 00s3aTeIbCTBA TOPYUIHTEISA/TAPAHTA/CTPAXOBIINKA, HAXOJSIIIETOCS B COCTOSHHUH
nedonra, He IPUHUMAIOTCSA JUIS pacyeTa.

5.8.3. OOecrieueHHble  00s3aTENbCTBA  I'apPaHTA/TIOPYUUTEIS/CTPAXOBIMKA NPUHUMAIOTCS € Y4ETOM
obecrieueHnst B COOTBETCTBUH C NTPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIIIIUM Pa3esioM.

5.9. ObecrieueHne, HaXo/sIIeecsl B 3aJI0Te M NPHUHAAJIEKAIIEEe KOHTPAreHTY, HAXOASLIEMYCsl B COCTOSIHUM
nedonrta (B TOM ymciIe B COCTOSHHM OaHKPOTCTBA), MOKET NPHHUMATHCS TOJNBKO MO OTYETY OLEHIIMKA, C y4EeTOM
BO3MOKHOCTH M CPOKOB TTOJIy9IEHHS 3aJ10Ta.

5.10.  [lnsa xunoii HenBwkuMoctn LGD Mmoxer mpuHMMathcs B pasMepe He MeHee deM 15% oT Tekymien
CTOMMOCTH 0O€CTIeUeHHs.

5.11. ]l HeXuIIOH U KOMMEPYECKOH JKMIIOH%* HEBMKMMOCTH — COTJIACHO OIEHKE OLEHIIMKA, CHeJaHHOM ¢
YUETOM CpOKa M TMOpsJIKa MOJIYYeHUs] B Pe3yJbTaTe B3bICKAHUS M MPOJAaXu obecrieueHus: B ciiydae nedoira, ¢ y4eToM
MPUBEJICHNUS 110 CPOKAM TOJIyYeHHUsS] K MOMEHTY aedodra.

5.12. B cayuae neOMTOPCKOH 3aJ0JDKEHHOCTH IO apeHJe IpH HCIOJIb30BAHUU OOECIIEUHTETLHOTO WU
TapaHTHHHOTO JIETO3UTa JAHHBIH JENO3UT MOXET YYHTHIBATHCS KaK JHMKBHIALMOHHAsh CTOMMOCTH oOecrieueHusi 0Oe3
JIMCKOHTHPOBaHMS.

5.13.  Omnpenenenne LGD npu Ha1n4nu KOTHPOBOK MO MyOJINYHOMY A0JTY KOHTPAreHTa JInd0 KoMNaHuii
M3 TPYNIbl KOHTPareHra:

5.13.1. B cuyyae aedoiara no nyoaMyHOMY JOJTY KOHTpAreHra JIM00 KOMIIAHMH W3 TPYMIIbI KOHTpareHra (eciu

JedonT 11 KOHTpareHTa BOSHUK M3-3a Ae(oTa 3Toi KOMIIAHUH €To TPYIIIEL, a caMa 3a/10JDKEHHOCTh 00CTyXuBaeTcs 6e3

24 Hanpumep, TOCTHHHIBI, XOCTEbI M T.I1.
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HApYIICHUHA YCIIOBHI JoroBopa) s omneHkn LGD wucmonb3yrorcst (Mpy HAaIWMYUKM) KOTHPOBKH MYOJIMYHOTO JIOJITA.
OtHotienue nmosHoM 1ensl (iena 3akpeitus (legal close) + HKJI) k HoMuHATy MOKET OBITh HCIOJB30BAHO KAaK OIEHKA
Recovery Rate.

5.13.2. B ciyuae Hamu4us KOTHPOBOK IMyOIMYHOTO J0Jra KOHTPAareHTa, HaXOIAIIErocs B Ne(oaTe, OTHOIICHHE
nostHo# 1ensl (neHa 3akpoitust (legal close) + HKT) k HOMHHATY HOITOBOTO 00SM3aTEIBCTBA MOKET CUHUTATHCS OIECHKOM
Recovery Rate mis koatparenTa, LGD B 3Tom ciaydae Oyzaer paBen 1 — Recovery Rate. JIaHHBIH T0X0/1 HEIPUMEHAM IS
CIIydaeB OIICHKH CYOOPIMHHPOBAHHOTO M BEYHOTO JOJITa, €CIIA TOJIBKO HE MMEETCs KOTHPOBOK CAMOTO OIICHHBACMOTO
00s513aTeNbCTBRA.

Jns ueneit m.5.13. ucnons3yetcs nena 3akpbitust + HKJI, mo maHHBIM CleTyOIUX HCTOYHUKOB:

o  Jlns obGnuranuii pOCCHMCKUX YMUTEHTOB M OOJIMIaliii HHOCTPAHHBIX SMHUTEHTOB, B OTHOIICHHH KOTOPBIX
HE PacCUUTHIBAIOTCS LIEHbI BHEOMP)KEBOTO phiHKa— KoTupoBka 1 HK/] o nanHeIM MOCKOBCKO# OHpPIKH;

e  Jlng mHBIX oOnuranmii — niena, paccuntanHas LlenoBem neaTpom HPJI mim MeankatuBHas nera Cbonds
Valuation ninu UanukatusHas neHa Cbonds Estimation;

e Jlng meneii HacTosIero pasaena, 3HadeHue Recovery Rate oxpyrisercs mo 2 3HaKa Mocie 3amsToil B

MIPOUCHTHOM BBIPAKCHHH.

Hupopmayus o yennvix Oymaeax, UCnonb3yemMublx 6 pamKax HACMosWe2o pasoed, npedocmasiaemcs
Ynpaenaoweii komnanueii 6 cneyuanuzuposanHvlli 0eno3Umapuli He nosonee paboye2o OHs, cledyiouezo 3a
0amotl, N0 COCMOSHUIO HA KOMOPYIO ONPeoeslemcs: CHpaseoausas CmoumMocms aKmued 6 cOOMEemcmeuu ¢

Hacmosiwell MemoouKoll.

Pa3nen 6. Pacuer COR

6. [Tpu Kcrob30BaHUHM JIJIsL pacueTa CIPAaBEAIMBOI CTOMMOCTH C YU€TOM KPEIUTHOTO PHCKa IAHHBIX OaHKOB
WY MHBIX OpTaHu3aliii Y IpaBIIsiomas KOMIIAHHS YIUTBHIBACT CJIETYIOIINE TTOJI0XKEHUS:

6.1. Tlon HeoGecrieueHHOW 3aJ0KEHHOCTBIO B LIEJAX HAcTosero [IprunoskeHnst MOHUMaeTcs 3a0JDKEHHOCTh
3a UCKJIFOYEHUEM 33/I0JDKEHHOCTH, 00eCIIEYeHHON 3aJI0TOM KMJIOH HEJIBIPKUMOCTH (MITOTEKA).

6.2. Ilpm ncrnonp3oBaHNM JAaHHBIX 00 OOECIIEHEHHOH 3aJ0JKEHHOCTH YTPaBISIONIas KOMIIAHWS YYUTHIBAET
xapakTep 00eCLeHEeHHsI IMEIOIIEeiCs 3a/10JPKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

6.3. Tlokasarenu Cost of Risk (CoR), ucronb3yembie st pacdera CIpaBeIIHBONA CTOMMOCTH 330/DKEHHOCTH
(hU3NIECKUX JIHII.

st neneii pacuera Cost of Risk B oTHomiennn HeoGecmedeHHBIX MpaB TPeOOBaHUS K (PU3HUCCKAM JHIAM
UCIIOJIb3YETCsl OTHOLIEHHUE pe3epBa 1o/ o0eciieHeHue nopTderell NoTpeONTEeNbCKUX U MPOYNX CCYA (PU3NIECKUM JIUIAM,

KpEAUTHBIX KapT U OBepﬂpa(l)THOFO KpEeAUTOBAaHUS (1)I/I3I/I‘I€CKI/IX JIMI, K BaJIOBOM 0aJIaHCOBOM CTOMMOCTH TaKHX KpeaAuToOB,
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mo maHHbeIM oTdeTHOCTH OaHk ITAO CoOepbank 3a 12 mecsueB 2022 roga, cmocod ycpeanenuss COR — cpemnee

apugMeTHIecKoe.
Heobecneuennasn 3a00131ceHnocmy guzuyeckux auy (ycpeonenue no nopmdhenam)
Craans KpeIuTHOTO MTOPTQEIs 1 2
BaJioBast CTOMMOCTb KPEIUTOB, MITH. PYO0. 3995,80 223,20
PesepB nox obecrieHeHne KPeTuToB, MITH. pYO0. 109,30 57,80
CoR 2,74 25,90

s ueneit pacyera Cost of Risk B otHomIeHHN paB TpeGOBaHMS K PU3NUSCKUM JIUIIAM, 00ECIICUYCHHBIX HE MEHEe
4geMm Ha 80% OT HOMHHAJIBHOM CTOMMOCTH 33J0DKCHHOCTH 3aJ0TOM JKHJION HEIBIKAMOCTH, HCIIOIb3yETCSl OTHOLICHUE
pesepBa 10j obecleHeHne MOPTdENs HIOTEYHBIX KPEAUTOB, K BAIOBOH 0ANaHCOBOM CTOMMOCTH TAKHX KPEIHTOB, MO

nmaHebIM oTdeTHOCTH [TAO ChOepbank 3a 12 mecsnes 2022 roma, cioco0 yCpeqHEHUS — cpeqHee apupMeTHIeCKOe.

Oobecneyennasn 3a00134ceHHOCMb Yu3uuecKux auy

Craust KpeuTHOTO HopTdhes 1 2

BasioBast CTOMMOCTb KPEIUTOB, MIH. PY0. 7144,30 348,00
PesepB moj 06ecLeHeHHe KPeUTOB, MIIH. pyO. 8,70 18,90
CoR 0,12 5,43

Ecimm mpaBa TpeGoBaHWS K (U3NYECKOMY JHIy OOeCledeHhl HWHBIM BHIAOM HMyIlecTBa (B TOM YHCIE,
MOPYYUTENHCTBOM, TapaHTHEH, OIIMOHHBIM COTJIAIIEHUEM, CTPaxOBKOMW), TO ISl OLIGHKH C Y4YeTOM OOecTedeHHs
ucnone3yercss COR, paccuuTaHHBIH MO HEOOCCIEYCHHBIM MOPTQEIIM KpPEAUTOB IO IaHHBIM OTYETHOCTH OAHKOB,
cocraBieHHoit B cootBeTcTBIM ¢ MC®DO, npu s1oM Benmunna COR npupaBHuBaercs k PD. LGD ¢ yyerom oGecnieueHus
ompeienseTcss COoTBeTCTBUM ¢ Pazienom 5 Hactosmero [Ipunosxkenus.

Pasnen 7. Meroa yuera KpeJUTHBIX PMCKOB IIyTeM OLEHKHU CNPaBeAJIUBOH CTOMMOCTH IO 0TYETY OLEeHIINKA N0
COCTOSTHHIO HA 1aTy He paHee BOSHUKHOBEHHUS COOBITHS, BeIYIIEro K 00eCIeHeHUI0

7.

7.1. IlpumeHeHHWe oTYETA OLCHINUKA JUIS [EJIEH OMpeIeIICHIsI CTIPABETHBOI CTOMMOCTH C YIeTOM 00eCIICHEHHS
BO3MOXKHO JJISl BCEX aKTHBOB, yKa3aHHBIX B [Ipunoxkenuu 1 k HacTosiiuM npasuiiam omnpeaeneHuss CHA.

7.2. B caydae, eciid B NEPUOJ MPUMEHCHHST OTYETa OLCHIMKA IS OMPEACIICHHUS CIPABEIIMBON CTOUMOCTH
BO3HHUKAET (BBIABIISETCS) COOBITHE, BEAYIEE K 00ECIIEHEHNIO, TO HEOOXO0MMO OCYIIECTBUTh BHEIUIAHOBYIO OIEHKY aKTHBA
omeHImKKOM B TedeHwe 20 JHEH C JaThl BBIABICHHUS NPU3HAKOB obOecrieHeHus. JlaTa, MO COCTOSIHHIO Ha KOTOPYIO
OIIpeNesIeTCs HOBas OLICHKA, HE JOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, Beayllero k obecuenenuoo. C naTsl
HACTYIUICHHUS COOBITHSA, BEIYIIEro K OOCCICHEHUIO W IO JaThl MPUMEHEHHsI HOBOTO OTYETa OICHINMKA, Y IIPaBIISIONIAs

KOMIIaHUA AOJDKHA CKOPPEKTUPOBATH IMOCIICAHIOKO HU3BECTHYIO CHPABCIJIUMBYIO CTOMMOCTB, OIPCACIICHHYIO IO OTYHETY
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OLICHIIHWKA, COCTAaBJICHHOMY 10 BO3BHMKHOBCHUS TAKOT'O CO6LITI/I$I, C IPUMCHCHUEM METOJOB KOPPEKTUPOBKHU CHpaBe,Z[J'IHBOﬁ

CTOMMOCTH, YKa3aHHBIX B HACTOAIEM MPUIIOKCHHUU.

Ipuioxenue A k Ilpuinoxkennso 3.

Cnucok HCTOYHUKOB, HCITIOJb3yEeMBIX JIfl OLICHKH KPEAUTHOI0 PUCKA.

1. B oTHOIICHNH FOPUIUYECKUX JIUIL

e  ymojHOMOueHHOe areHTcTBO 3AO «MHTepdakcy https://www.e-disclosure.ru/;

e  Mockosckas bupika https://www.moex.com/;

e caiit llenrpanbroro banka P® https://www.cbr.ru/;

e  kaproTeka apoutpaxHbix men https://kad.arbitr.ru;

e  enuHbIHA (enepanbHbIil peecTp cBeneHui o GankporcTse https://bankrot.fedresurs.ru;

e  eauHBIN (enepanbHbIi peecTp CBeCHHU 0 akTax JesTeIbHOCTH Iopuandeckux uil https://fedresurs.ru;
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e  https://www.acra-ratings.ru/;

e  https://raexpert.ru/;

o  https://www.fitchratings.com/;

e  https://www.standardandpoors.com/;

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

e  o¢uNMATBLHEIA CaliT KOHTpPareHTa/SMUTEHTA/KPEIUTHOW OpTaHU3AIIH;
e  CcepBHC TIPEIOCTaBICHUS OyXranTepcKou (TomoBoit) OTYETHOCTH Poccrara -

http://www.gks.ru/accounting_report;

° JOKYMCHTBI, IOJTYYCHHBIC anaBn;Homeﬁ KOMHaHHeﬁ, B OTHOMICHUHN IOPUANYCCKOTO JIMIa

2. B orHOmEHNU HU3NYECKUX JIULL:

e  KkaproTeka apOouTpaxkHsIxX aei https://kad.arbitr.ru

e  enuHbIHA (enepanbHbIil peecTp cBeneHuit o bankporcTBe https://bankrot.fedresurs.ru

e wu3nanne «Kommepcanty - https://bankruptcy.kommersant.ru

®  JIOKYMEHTBHI, [TOJYyYCHHBIC YTIPABISIONICH KOMIIAHNCH, B OTHOIMICHUN (PHU3HUECKOTO JIHIIA
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Hpuioxenue b k Ipuiioxenuro 3.

Cnucok 6aHKOB, HCIOJIB3YEMBIX /IJIsI Y4eTa CTpaxoBKM npu pacyere LGD

e bBank Tunskop ¢

e bank Pycckuii Cranmapt
e banx XoymKpenut

e JlokobGaHK

e OTII-6anx

e bank PeHeccanc-kpenur
e MTC-6ank

o Kpemur-EBpomna 6ank

e (CoOepbaHK,

e bank BTB,

o PaiiddaiizenoOank,

e banx OTkpbITHE,

e T[asmpombaHK,

e bank [IOM.P®
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IIpunoxenue B k Ilpunoskenuro 4.

Onpenenenne cOOTBETCTBHS YPOBHIO PeTHHIAa Yepe3 KPeAUTHBII cripex o0auranuii

[Nopsimok ompeneneHust COOTBETCTBUS YPOBHIO pEHTHHTa Ha ATy OLCHKH:

1. Omnpenensiercs TOXOTHOCTD K MTOTAIISHIIO IO OOJHUTaMaM JaHHOM OpraHu3auy CpokoM Oosree | rona u MeHee
3 ner. Ilpu oTcyTcTBMM OOJNMranmMii CO CPOKOM MEHEe 3 JIET HWCIHOJB3YEeTCs CHpAJl C HMHJIEKCAMH COOTBETCTBYIOIIEH
cpounoctu. Ilpu Hammuum obiuramuit co CPOKOM IOTAIICHUS TOJIBKO MeHee | roja A pacyeTra KPEIUTHOTO CIpija
ucnonb3ytores 3 (Tpu) odaurauu Apyrux SMUTCHTOB, UMCIOIIUX KaK OJU3KUE MO CPOKY U JIOXOTHOCTH OOJTHralliy, TaK U

obnuranuu co cpokom 1-3 roaa.

2. Ompenensiercsi, ITOXOZHOCTH KakOro W3 HWHIEKCOB IOJNy4YCHHas MOXOAHOCTh MO oOiuramuu Hamboiee
COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH HCIOIB3YETCSl CPEIHUI KPEAUTHBIN cripax obnmrammii ¢ G-Curve B cpaBHEHHH
C KPEIUTHBIM CIIPII0M YKa3aHHBIX HIDKE MHIEKCOB. KpeInTHBIN CIpa 1 pacCUUTHIBAaCTCS KaK Pa3sHUIA MEXIY JOXOTHOCTBIO
K MOTalICHHI0 00JIHMraliy Ha CPOK ee qropauuu 1 G-CUrve Ha 5TOT CpoK. B yka3aHHBIX LIEISX MCIOJIB3YIOTCS CIEIYIOIINe
UHJIEKCBI:

o Uupekc koprmopaTuBHBIX obnuranuii (1-3 rona, peiituar > BBB-)

Tuxep - RUCBITRBBB3Y

Onucanue uHaekca - http://moex.com/a2197.

Apxus 3Hauenuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Uunexc kopnopatuBHbix obnuraimii (1-3 roxa, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

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

Apxus 3HaueHwmii - http://moex.com/ru/index/RUCBITRBB3Y /archive

o Unpekc koprmopatuBHbIX obnuranuii (1-3 roma, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y

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

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

3. Tlo cnenmyromie#i TabJHIe ONMpENCIACTCS, KaKOW ypPOBEHb PEHTHHIA WCIOJIB30BaTh MPU  OIMPEACICHHH

BEPOSATHOCTH AeoiTa:
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Moody's

Hnnexc
MexkayHapoaHas miKaja

Baal

Baa2
Baa3
Bal

RUCBITRBBB3Y

Ba2
Ba3
B1
B2
B3

RUCBITRBB3Y

RUCBITRB3Y

BepositHocTh sedonta Ayl OTOOPAHHOTO PEWTHHIa ONpENeNisieTCss Ha OCHOBAaHMM OTYeTa IO €XKEroJHOMY
WCCJIEJIOBAaHHIO KOpHOpaTHBHBIX AedontoB (Annual default study) ¢ npumeHeHHEeM COOTBETCTBHSI ypOBHEW PEHTHHIOB,
tabnuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roaa na ropusonre 1
rox;

W3 rpymnsl peiituHros, Beidupaetcs PD st cpennero 3HaveHus peiitunra rpymnims (Baa2, Ba2, B2).

Hngopmayus 06 yennwix Oymazcax, ucnoab3yemuix 015 yenell paciema KpeOumHoz2o cnpeod, npedocmagisaemcs
Yupaesnsioweii komnanueti 6 cneyuaiusupoganuvill 0eno3umaputl He nozoHee pabouezo OHs, ciedyioujeo 3a 0amou, no

COCMOAHUIO HA KOMOpPYI0 onpe()eﬂﬂemC}z cnpaee()ﬂueaﬂ cmoumocms akmuea 6 coomeencmeuu ¢ Hacmomqeﬁ Memoouxol.
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Mpuioxenue I' k Ilpuiaoxkennio 3.

BeposiTHocTH AedoiiTa 1is opranuszanuiit MCh

Jns poccniickuX KOMIAHUM

Kon orpacau mo OKBI/I
Crenens pucka PD
1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36, 38,
39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, Huskwuii puck 0.05
91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeI[HI/IfI pucK 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, 64, B . 0.08
65, 66, 70, 77, 78, 93 PICOKHI pHCK '
JJ1s1 MHHOCTPaHHBIX KOMIIAHMI
Orpacas PD
CTpOUTEIhCTBO 3MaHUI 0,1503
CkJtajickoe X03sICTBO U BCTIOMOTaTeIbHasl TPAHCTIOPTHAS JeSTEIbHOCTD 0,1049
WHBecTHIINY U yTIpaBIieHHE HEABIKIMOCTBIO 0,0877
CrieraaTu3upOBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Ipon3BOACTBO METATUIMIECKHUX U3ICIIHH, KpPOME MAITUH U 000pyIOBaHUS 0,0615
[IpemocraBieHue MPOYUX CEPBUCHBIX YCIIYT 0,078
PosHu4HAs TOproBist 0,0659
JlesITeIbHOCTD TI0 IPEAOCTABICHUIO IPOAYKTOB MUTAHUS M HAIIUTKOB 0,0823
[Tpon3BOJICTBO MUIIEBBIX MPOAYKTOB 0,0591
[Tpou3BoICTBO MaIIH ¥ 000PYAOBaHUS 0,0671
IIpouee (cpenHee 3HAYCHNUE) 0,0904
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Mpunoxenune [ k lpunoxenuro 3.

Taoauua 1. CooTBeTCTBHE KA PEHTHHIOB PA3JIUYHBIX PEHTHHIOBBIX areHTCTB.

Moody's S&P Fitch
AKPA 9xcnept PA MeskayHapoaHasi T T MexnynapoaHasi
IKaJja IIKaJjIa
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) ruUAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB Bl B+ B+
BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
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CC(RU) ruCC C C CcCcC
C(RU) ruC C C CCC
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[pnioxenne 4

METO/] MPUBEJEHHOW CTOUMOCTH BYAYIIAX JEHEXHBIX IOTOKOB
5.1. @opmyna npusedennoii cmoumocmu 6yOywUx OeHeHCHBIX NOMOKO8 U NPUMEHEHUE

IIpuBeneHHAs] CTOMMOCTD OYAYIIHX JeHEeKHbIX MOTOKOB, YKa3aHHAS B HACTOSIIIeM NMPUJI0KEHHH, PACCUUTbIBACTCS

JJIS1 CJIeAYIOIMX AKTUBOB (00513aTEJILCTB):

L4 H6H03I/ITLI B KPCAUTHLIX OPraHvu3alusx

e O0s3aTeNILCTBA 10 IOrOBOPAM apeH/IbI OJYy4YeHHOH Ha cpok Gouiee 1 roga (osrocpouyHas apenna, ruae [IA®

— apenaartop) (Ilpunoxenue 19).

®opmyra pacuéra MPUBEACHHON CTOMMOCTH OYIYIINX ACHEKHBIX TOTOKOB!

% P
=S
1/365

n:1(1+r)

rae PV — cipaBemBast (IpuBeIeHHAsT) CTOMMOCTD aKTHBA (00sS3aTEIBCTBA);

N — koauuecTBO JCHCKHBIX ITOTOKOB 1O JaThl IOTalllICHUSA aKTHBa (O6ﬂBaTCHLCTBa), Ha4uHag C AaThbl OIPCACIICHUA

CUA;

P, — cymma n-oro feHeskHOro noToka (NMPOLEHTH! 1 OCHOBHAS CyMMa);

N — HOPsAKOBBIN HOMEP JIEHEXKHOr0 MOTOKA, HAYMHAas ¢ AaThl onpeseneHus CUA;

D, - xonuuectso aueit ot natei onpesenenns CYA 10 1aThl N-0T0 IEHEKHOTO TOTOKA;

T — CTaBKa JUCKOHTHUPOBAHUSA B IIPOLEHTAX I'OJOBBIX, OIIPECACIICHHAA B HACTOAIIEM ITPUITOKECHUU.

5.2. Ilopsidok onpedenienus u KOppeKmMupo8Ku HONMOKOE8 OCHENCHBIX CPEOCH 8

JICHC)KHBIG IOTOKH, BKJIIOYasA HpOHeHTHHﬁ J0X0d, paCCUYUTBIBAIOTCA B COOTBETCTBUM C YCIIOBUAMHU OOroBOpa, ﬂaTOﬁ
JCHCKHOr0 II0TOKAa CUHUTACTCA OXuaaceMasd nAara, B KOTOPYIO IINIAHUPYCTCA TOCTYIUICHHEC JCHCKHBIX CPEIACTB,

COOTBETCTBYIOILIAA 1aT€ OKOHYAHMS N-0ro nepruoaa (3& HCKIIFIOYCHUEM CJIYyHacB JOCPOYHOT'O ITOralmieHust OCHOBHOI'O ,Z[OJ'IFEI).

CyMMLI JACHCIKHBIX IMOTOKOB pACCHUTBIBAIOTCA € YUCTOM KallUTAJIU3allMU NPOLUCHTHBIX JOXO0A0B, €CJIU 3TO MPEAYCMOTPEHO

YCJIOBUAMU 10TOBOPA.

I'paduk 1eHEKHBIX TIOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHUS M3MEHEHUH B IOTOBOP (B TOM YHCIIE B YaCTH U3MEHEHHUS

CTaBKH 110 TOTOBOPY, CpOKa HeﬁCTBHﬂ J0T0BOpPA, NEPUOJUIHOCTHU UM CPOKOB BBITIIIATHI IPOIICHTHBIX IIOXO}IOB), a TaK¥XKE B
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cily4ae U3MEHEHHs CyMMBbl OCHOBHOTO J0Jira (TIOTIOJIHEHUS], YaCTUYHOT'O JIOCPOYHOIO MOTaIIeHHsI OCHOBHOTO JIONTa, €CITH
OHO He OBUIO YUYTEHO B rpaduke).
s ydera B cripaBelsIMBOM CTOMMOCTH OOECLEHEHHMS 10 JETO3UTY (BKJIAy) MPOM3BOAMTCS KOPPEKTUPOBKA BEIMYHHBI

O)KHJAEMBIX JICHEKHBIX TTOTOKOB (") B cooTBercTBHU ¢ [Ipunoxenuem 3.

5.3. Ilepuoouunocms onpedenenusn cmasku OUCKOHMUPOBAHUA:
CraBka IUCKOHTUPOBAHUS ONPEAEISIETCS 110 COCTOSHUIO Ha KK Iylo AaTy onpenenenus CHA, B ToM ducrne:

e JaTy NepBOHAYAIBHOTO MPU3HAHUS aKTHBA (0053aTENbCTRA);
e JaTy Hayaja NpUMEHEHHs HM3MEHEHMH M JomonHeHu B Hactosmue llpaBuna ompenenenus CUHA B wactu
M3MEHEHHUs BUJIa PHIHOYHOW CTaBKHU MOCIIE EPBOHAYAIILHOTO MPU3HAHUS aKTUBA (0053aTeNbCTRA);

® J1aTy UBMCHCHUA KJII0YEBO cTaBkHM banka POCCI/II/I, MOCJIC TICPBOHAYAJIIBHOT'O IPU3HAHUS aKTHBa (O6ﬂ3&TeJ’IBCTBa).

5.4. Ilopaook onpedenenusn cmagku OUCKOHMUPOBARUS 014 Oeno3uma:
CraBka AMCKOHTHPOBAHMS paBHA!

1) craBke, MPemTyCMOTPEHHON TOTOBOPOM B TCYCHHE MAKCHMAJBHOTO CPOKa, €CIM e€ 3HAYCHHE HAXOIHUTCA B
npejenax Auana3oHa KojiebaHuil ppIHOYHON CTaBKM Ha TOPH30HTE 3 MECAIEB C yUETOM IOCIIEAHEH PacKphITOiH

CTaBKH.
I[I/IaHEBOH PBIHOYHBIX CTABOK ONPEACIIACTCA B IIpeaAciiax (BKJ’IIO‘II/ITCJ'ILHO)Z

e 0T MUHMMAJbHOI PBIHOYHOM CTAaBKH, PABHOM 3HAYEHMIO PHIHOYHOI CTaBKM Ha TOPU3OHTE 3 MECSLEB C Y4ETOM
T0CyIe/IHEH PACKPBITON CTABKH, YMEHBIICHHOMY HA BETMYMHY CIIPENA (Thprs wus) s
® 10 MAKCUMQJIBHOW PHIHOYHOW CTAaBKH, paBHOW 3HAUEHHUIO PHIHOYHOI CTaBKM HAa TOPU30HTE 3 MECSIEB C YIETOM

TOCIIe/IHEH PACKPBITOH CTABKM, YBENHIEHHOMY Ha BEJTMUMHY CHPENA (T maxc)-

Cnpez[ (,I[OHYCTI/IMOS OTKJIOHCHHUE B IPOLICHTAX OT 3HAYCHUA pBIHO‘IHOﬁ CTaBKI/I) YCTaHABJIMBACTCA B pa3MepPe CTAHAAPTHOT'O

OTKJIOHCHHE (()-) PBIHOYHBIX CTAaBOK Ha T'OPHU30HTC 3 MECALICB C YUCTOM HOCHGHHGﬁ paCKpLITOﬁ pBIHO‘IHOﬁ CTaBKH U

OTIpeNIeNsAeTCs 110 (bopMynezs:

13:1(rpbl}-li - rpbm)z .

o = OKPYTJ 3 ;2

rae:

5 Cootsercreyer dynxiun CTAHAOTKIJIOH.T B mporpamme MS Excel
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o — CTaHJapTHOE OTKJIOHEHUE PHIHOYHBIX CTABOK;
Tomw; ~ — 3HAUEHHE PHIHOYHOM CTAaBKH;
Tomn — cpeJHee 3Ha4E€HHE PHIHOYHOM CTaBKU M3 T€HEPaTbHOM COBOKYIHOCTH PHIHOYHBIX CTABOK 32 3 MecsIa.

3HaueHHEe O PACCYUTHIBACTCS O€3 MPOMEKYTOUHBIX OKPYIJICHHH H COOTBETCTBYET 3HAYCHHIO B POLICHTaX, OKPYTIICHHOMY
JI0 2 3HAKOB IIOCJIE 3aIIATOI.

Crasxka 10 10T0BOPY (I'o;) MPUMEHSETCS B KAUECTBE CTABKM JUCKOHTUPOBAHMUS, ECITM COOIMIOAETCS YCIOBHE:

(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)

B xadectBe PBIHOYHBIX CTABOK IAJI1 ACTO3WTOB MNPUMCHANOTCA 3HAUCHHA CPCAHCB3BCIICHHBLIX MPOLCHTHBIX CTABOK IIO
MNPUBJICUCHHBIM KPCAUTHBIMH OpraHru3alnusaiMH BKJIadaM (,I[GHOSI/ITaM) HG(I)I/IHaHCOBLIX OpFaHI/I3aHHﬁ B py6JI$[X u

HHOCTPaHHOM BalIOTe, pacKpblBaeMble Ha o(uUIManbLHOM caiite banka Poccuu?®.

Hcnonb3yloTes cpeHeB3BEIlICHHbIE CTaBKU B PyONIsiX M MHOCTPAaHHOI BajiOTe, pacKpbiBacMble Ha O(UIMAIbHOM caiTe

banka Poccuu B niennom no Poccuiickoit @eneparuu.
CpenHeB3BeIICHHBIE CTaBKH ONIPEJIENIAIOTCS C CIOIb30BaHUEM LIKaJIBI (pPa3BepHYTOH), BKIIOUAIOIIEH O3UIIUH:

e 10 30 mHEl, KpoMe 0 BOCTpeOOBaHUSL
e o1 31 no 90 kaneHAApHBIX AHEH;

e 0191 no 180 kanennapHbIX THEH;

e ot 181 kanennapHsIx nHeH 10 1 roaa;
e ot 1 roxga o 3 ner;

e CBBIIIE 3 JIET

PbIHOUHON CTaBKOM B OTHOUIEHMM JCNO3UTA SIBISIETCS 3HAYEHHE CPEIHEB3BEIICHHOM INPOLICHTHOW CTaBKU 3a MECHLl,
Hanbosnee OIU3KUH K J1aTe OIpe/iesieHHs CIIPaBeAIMBOM CTOMMOCTH, B BAJIOTE, COOTBETCTBYIOLIEH BalltOTE JIEMO3UTa, Ha
CPOK, COIOCTaBHMBII C OXUIAEMbIM CPOKOM pa3MEILIEHUs, PACCUYUTAHHBIM OT JaThl OIPEIEICHMs CIIPaBEUIMBON

CTOUMOCTH.

Ecau nauboiee MO3AHAA CPECAHCB3BCUICHHAA NPOLCHTHAs CTaBKa, PACKPbITAsA Ha caiite banka POCCI/II/I, paccyrTaHa paHee,
YCM 3a MecCs1 10 JaTbl ONIPEACIICHUA CHpaBe,Z[HHBOﬁ CTOMMOCTH, PbIHOYHAA CTAaBKa IMOJJICIKUT aHAJIU3Y Ha HCO6XO,Z[I/IMOCTI>

KOPPEKTHPOBKH (cM. pazzen 5.6. [Topsgok KOppeKTUPOBKH PHIHOYHOM CTaBKM HacTosiiero [1punoxeHus).

2)  pPBHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOM HA U3MEHEHHE KITFOYEBON CTABKH, €CITH CTABKa 110 IOTOBOPY BBIXOJIHT 32

TPaHUIIBI THATa30Ha PIHOYHBIX CTABOK (CM. ITYHKT BBIIIE) MJIM €CJIM CTaBKa MO JOTOBOPY HE YCTaHOBIICHA.

26 https://www.chr.ru/statistics/bank_sector/int_rat/
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ITopsinox KOPpEeKTUPOBKU PHIHOYHOM CTaBKU Ha M3MEHEHME KIJIIOYEBOM CTAaBKM OMMCAaH B Hojpasfene 5.5. HacTOSIIEero
IIpunoxenus.
5.5.

ITopsoox KoppeKmMuposKu polHOYHOI CIMABKU

(YKCL’%IHHblIZ nop;zdox Uucnoibzyemcs moJjabKo 6 cjiydde, eciu 6 Kadecmee pblHOllHOLz cmaeku 6bl6paHa

cpeonesssewennas cmaska banka Poccuu).

Ecnu nocnensss packpsiTas Ha caiite banka Poccun cpeiHEB3BelLIEHHAs CTaBKa pacCUMTaHa PaHee, YeM 3a MECSII] O AaThl
OIIpe/IeICHUsI CIIPaBEIMBOM CTOMMOCTH akTHBa (00s3aTeNbCTBA), ISl ONpPEAEICHUs HEOOXOJUMOCTH KOPPEKTUPOBKH

PBIHOYHOM CTaBKM IPUMEHSIETCS CIIeIyIOIUil MOAXO/;

e moueBas craBka banka Poccun, neiictBoBaBiast Ha mocieHMI paboUnii IeHb Mecsla, 32 KOTOPBIH onpe/eeHa
CpEIHEB3BEIIICHHAs CTAaBKa, CPAaBHUBAETCA C KIO4YeBOM craBkod banka Poccuu, neicrByromeil Ha pary
ONPEIENICHUS CIPABEIMBON CTOUMOCTH;

e cciu KiroueBas ctaBka banka Poccuu He M3MeHMIACh 1O MOMEHTA ONPEAENICHUs] CIPABEAIMBOM CTOMMOCTH, B
KauecTBE PHIHOYHOW CTaBKU MPUMEHSIETCS MOCIEIHSS pACKphITasl CPEIHEB3BEIICHHAS CTaBKa;

ecnu KioueBas craBka banka Poccun m3aMeHmiach 10 MOMEHTa OIpEAEieHMs CIPaBEIJIMBOM CTOMMOCTH, B KayeCTBE
PBIHOYHOM CTaBKU IIPUMEHSETCS IOCIEAHAS PAacKpblTas CpPEOHEB3BCIICHHAS CTaBKa, KOTOpas KOPPEKTUPYETCs
MPOMOPIMOHANBEHO M3MeHeHnto KitoueBoii craBku banka Poccuu, T.€. 3HaUu€HHE PHIHOYHOM CTaBKU M3MEHSETCS B TOH XKe
IIPONOPLUH, B KAKOI U3MEHWIACH KIIFOUEBAsi CTABKA.

5.6. Ilopsi0ok onpedenenus cmaeKku OUCKOHMUPOBAHUS 0151 00120CpouHoi apenovt (ITHD — apendamop)

CraBKa JUCKOHTUPOBAHUS paBHA!
1) craBke, IpeAyCMOTPEHHOI J0rOBOPOM apeHIbI

2) PpBLIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOI HAa HW3MEHeHHe KJII0YeBOi CTaBKM, B CiIydae, ecIHM CTaBKa IO

A0T0BOPY HE YCTAHOBJICHA.

ITopsinok KOPpEeKTUPOBKM PHIHOYHON CTaBKM Ha M3MEHEHME KIIFOYEBOH CTaBKM ONMCAH B MOApaszesnie 5.6. HACTOSAIIETO

IIpunoxenust.

B kadectBe PBIHOYHBIX CTABOK IJIA IIOHFOCpO‘IHOﬁ ApCH/bI MPUMCHAIOTCA 3HAYCHUA CPEAHCB3BCIICHHBIX IMPOIECHTHBIX

CTaBOK IIO KpeAuTaM, NPEAOCTABJIICHHBIM KPCAUTHBIMU OpraHU3alUusAMU He(bI/IHaHCOBI)IM OopraHusanuvsaM B py6J'I$IX u

Y . 217.
MHOCTPAaHHOH BaJIfOTe, pacKphIBacMble Ha opHUIMaIbHOM caiite banka Poccun

27 https://www.cbr.ru/statistics/bank_sector/int_rat/
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PrIHOYHO# cTaBKOM B OTHOLICHUU Z[OHFOCpO‘-IHOﬁ apeHbI SABJIACTCA 3HAYCHUC Cpe[[HeB?)BeIHeHHOﬁ HpOHeHTHOﬁ CTaBKH 3a
MECAL, Hanbojee OTU3KUI K JaTe onpeacjacHus CHpaBeZ[J'IHBOﬁ CTOMMOCTH, B BAJIIOTE, COOTBeTCTByIOHIeﬁ BaJIFOTC I0TOBOpa

apeH/Ibl, Ha CPOK, COIOCTaBUMBIH CO CPOKOM, OCTAaBHIMMCs Ha OTUCTHYIO JaTy JO OKOHYAaHUA CPpOKa JOTOBOPA apCH/BI.
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Ipuioxenne 5

OIIEPAIIMOHHASA JEBUTOPCKASA 3AJOJDKEHHOCTD

[Ipu3nanne neOUTOPCKON 3aI0HKEHHOCTH OIEPAIMOHHON OCYIIECTBIISICTCSI HA OCHOBAaHWU YCIIOBHHM NOTAIICHHS U
JIOITYCTUMBIX CPOKOB MPOCPOYKH HCIIOTHEHHS 00S3aTEIbCTB KOHTPAreHTOB, YCTAHOBJICHHBIX 110 KaXXIOMY BHAY I€OUTOPCKON
3aJJ0JUKEHHOCTH B COOTBETCTBYIOIIMX INpPWIOKEHMAX HacTosmux IIpaBun ompeneneans CYA. OtcyTcTBHE yKazaHHS Ha
BO3MOXKHOCTH IIPU3HAHUS JIEONTOPCKOI 330JKEHHOCTH OIIEPAlMOHHON 03HAYACT, YTO TAKas 33JOJDKEHHOCTh HE MOXKET OBITh

KBann(UIKMPOBaHA, KaK ONepalioHHasl.

Jleburopckasi 3aJOJDKEHHOCTh, MO KOTOPOW BBISBJCH OJMH WM HECKOJIBKO IPH3HAKOB OOECIICHEHHs, YKa3aHHBIX B
[Mpunoxxennu 3, KpoMe JOMYCTUMOM MPOCPOYKH 0053aTENBCTB B paMKax ONEPal[MOHHOTO LIMKJIA, HE MOXET ObITh IPU3HAHA

OIEepaIrMOHHOM.

I[e6I/ITOpCKaSI 3aJ0JDKCHHOCTh C HOBBINICHHBIM YPOBHCM pPHUCKAa HCEBO3BpATa HC MOXKCET OBITH IIpU3HAHA OHCpaHI/IOHHOﬁ

(Haan/IMep, CCJIM y KOHTpArcHTa OTCYTCTBYOT UICTOYHUKHU ITOTaAllICHUS TaKOH Sa,Z[OJ'I)KeHHOCTI/I).

anaanﬂou_[aﬂ KOMIaHUA JOJDKHA MMPOBOAUTH aHAIN3 YPOBHA PUCKA 110 ,Z[e6PITOpCKOI>i 3aJ0JDKCHHOCTH, KOTOpasi paHee ObL1a

KBann(UINPOBaHA OTNEPAMOHHON, ¥ TI0 MHOH JIEONTOPCKOH 33/10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBIIACTCH.

AHanu3 ypoBHS pHUCKa IPOBOJUTCS:

o Ha KXy OTUETHYIO JIaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA [T ®;
. [pY TIEPBOHAYAILHOM PU3HAHUU JICOUTOPCKOM 33 10/DKEHHOCTH;
. Ha MOMCHT TIepexo/ia TeOUTOPCKON 3aJJ0JDKEHHOCTH U3 CTaTyca «OIEPAIMOHHOW» B CTATYC «IIPOCPOUCHHOM.

I[J'ISI ueneﬁ MIpOBCACHUA aHaJIn3a, YHpaBHHIOH.[aH KOMITIaHUA O0JI’)KHa HMCIIOJIb30BaTh O6OCHOBaHHyIO U TOOATBCPIKAACMYIO

nHpopmanuio, JOCTYyNHYIO el 6e3 Upe3MEpHBIX 3aTpaT U yCHIIUH.
B nponiecce ananusa Ynpasisronias KOMIIaHAS OIPEIEISET:

. BO3MOYKHOCTh KBAJTU(UKAIMKA AEOMTOPCKON 3al0DKEHHOCTH B KadecTBE OINEPAMOHHOW, NpPU3HAHHE KOTOPOI
OCYLIECTBIISIETCS BIIEPBBIE;

. HE00XOIMMOCTh U3MEHEHHS MTOIX0/1a K YUeTy NeOUTOPCKOH 3aI0KEHHOCTH, paHee MPU3HAHHON OTIePalnOHHOM.

Bonee moapoOHO nHGOPMAIHS O KPUTEPUAX KBATH(DHUKAIIUN Pa3HBIX BUIOB IEOUTOPCKON 3aI0JKEHHOCTH KaK OTIepaIlliOHHOMN

paccMOTpEHAa B COOTBETCTBYIOLIUX MPUIIOKCHUAX HACTOSAIINUX HpaBI/IJ'I OIIpeAC/ICHUA CYA.

B teuenue Bcero CpOKa KBaJ’II/I(l)I/IKaL[I/II/I H€6HTOpCKOﬁ 3aJI0JDKCHHOCTHU KakK OHCpaHHOHHOﬁ, €¢ cCIipaBejiMBasgs CTOUMOCTb
OIIPEALIIACTCA B HOMHHAJILHOHM BEJIMYMHE Ha JaTy OonpeAcICHUsA CHpaBCﬂHI/IBOﬁ CTOMMOCTHU B OTCYTCTBHUU HHBIX IMPU3HAKOB

obeclLieHeHHs.
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Ipuioxenne 6
KPEAUTOPCKASA 3AJOJKEHHOCTD

CnpaBenBasi CTOUMOCTD 00513aTebCTB, BKIO9aeTcs B pacueT CHA B pa3zmepe ee octartka. He quCKOHTHpYeTCs, 32 HCKIIOUCHHEM CIIPABEATIMBON CTOMMOCTH
TI0 IOTOBOpaM apeH Ibl, 3aKJIF0UYEHHON Ha cpok Oouee | roxa.

CnpaBeiBasi CTOUMOCTD 00SI3aTENBCTB 110 BHIIIATE BO3HATPAXKICHUN M PAcXOJ0B, CBSI3aHHBIX C JOBEPHTEIHHBIM YIPaBICHUEM, IIPU3HACTCS B CyMME, HE
MPEBBILIAIONICH NPEeaeNbHO JOMYCTUMBIN pa3Mep BO3HArpaKACHUN Ha AaTy npu3HaHus B cooTBeTcTBUM ¢ [IpaBunamu Y IO, a Takxke B cymMe, HE PEBbILIAIONIEH
c(hOpMUPOBaHHBIH Pe3epB Ha MPU3HAHUS COOTBETCTBYIOLIETO BO3HATPaXKCHUSI (B cily4ae pOpPMUPOBaHHS TAKOTO PE3EpBa).

B cnyuae, eciu B pacuer CUA IO BritoueH pe3epB Ha BHIILUIATY BO3HATPAXICHHH, alllPOKCUMAIUsI BEJIWYHH, M0J] KOTOPHIE MIPOUCXOIUT (hOPMHUPOBAHUE
pe3epBa — He Tpebyercsl.

CrpaBeyinBasi CTOMMOCTh YKa3aHHBIX HIDKE 0053aTENIbCTB ONpPEeNsIeTCsl Ha OCHOBAHWHU JOKYMEHTOB, ITOITBEPKAAIOIINX OKAa3aHHBIE YCIYTH (aMMpOKCUMALNsA
HE MIPUMEHSETCS):

- pacxo/Ibl 10 0OCITYKUBAaHUIO OAaHKOBCKHX CUETOB (BKJIIOYAst BAIIOTHBIH KOHTPOJIb);

- pacxo/Ibl 110 OIUIaTe YCIyr OpraHU3alHil 0 COBEPIICHHIO CIIENIOK U 00CITyKMBAHUIO CUETOB B TAKMX OPTraHU3aIMAX;

- pacxoabl TPETbUX JIUL, OIJIAYUBACMbIX B COOTBETCTBHUHU C JOTOBOPOM 00 OKa3aHuu YCIyT Cli€euaJIM3UPOBAHHOIO ACTIO3UTAPUSL.
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KOMIIaHHeH cOOCTBEHHBIX IEHEKHBIX CPEICTB IS
BBIILJIATHI ICHE)KHON KOMIIEHCAIIMH BJIaIeIblaM
rHBeCTUMOHHBIX naeB [ITM® npu noramenunn
UHBECTUIIMOHHBIX naeB [TNO.

Buabl 00513aT€JILCTB Kpurtepuu npusHaHus Kpurtepuu npekpanieHusi IpU3HAHUSA
Kpenutopckas 3a0KEHHOCTD 110 CAETIKAM, 110 JlaTa nepexona mpaBa COOCTBEHHOCTH Ha aKTHB Jara uctionaenus obszatensct [IMD mo morosopy.
KOTOPBIM HACTYITIJIA HANOOJIee paHHs naTa (menexnsie cpencta) k [IM® ot nuna, B OTHOMICHAN
pacyeTos. KOTOPOI'0 BO3HUKAET KPEAUTOPCKAs 33 10JKCHHOCTD.

KpenuTtopckast 3aJ0KeHHOCTb 110 BbIIa4e JlaTa BKIIFOUEHUS JCHEXKHBIX CPEJCTB (MHOTO JlaTa BHECEHUs IPUXOMHOM 3aIIUCH O BblIade

HMHBECTULHMOHHBIX naes [TNO. UMYILECTBA), IEPEAAHHbIX B OILIATY HMHBECTUIUOHHBIX naes B peectp IIMD cornacHo
VHBECTUI[MOHHBIX NaeB, B umyiiectso [IND. OTYETY PETUCTPaATOpA.

Kpenurtopckas 3a10JKEHHOCT 110 BBIIUIATE JlaTta BHECeHHs pacXOJHOM 3aNIUCHU O MOralleHUU Jlata BBITIIATEI CYMMBI ICHE)KHOW KOMIIEHCAIUH 32

JEHEKHOM KOMIIEHCAIUK MIPU OTalIeHUH nHBeCcTUIMOHHBIX naeB 11D cormacHo oTueTy nnBecTHLHOHHbIE Tan [T ® cornacHo 6aHKOBCKOM

MHBECTUIHMOHHBIX naes [TNO. perucTparopa. BBIIKCKE.

Kpenuropckas 3a10J5k€HHOCTD NIEpest Jlata nmony4yeHus: J€HEKHBIX CPEACTB OT JlaTa Bo3BpaTa CyMMBbI 3a10J>KEHHOCTH YIIPaBJISIOIIEH

YOPaBISIOIIEH KOMIAHUEW, BO3HUKIIAS B YIPaBJIAIONMECH KOMIAHUN COTIIACHO OaHKOBCKO KOMITaHHH COTJIACHO OaHKOBCKOH BBIITHCKE.

pe3ynbTare UCHOIb30BaHUS YIIPaBIISIIOIIEH BEIIIHCKE.

KpenuTtopckast 3aJ01K€HHOCTS 110 yIIaTe HAJIOTOB | JlaTta BO3HMKHOBEHHMS 0013aTENLCTBA 10 BLIILIATE JlaTta mepednciaeHusi CcyMMBbI HaJoroB (00s3aTebHBIX
U PYTuX 00s3aTeNIbHBIX IUIATEXEH U3 UMYLIECTBA | 3eMEIBHOrO Hajora, Hajora Ha umyinectso, HJIC u miarexei) ¢ pacuetHoro cyera [TNM® cornacHo
[MND. (mmu) 00sA3aTENBFHOTO TUIATEka, COTTIACHO 06aHKOBCKOM BBINTHCKE.

HOPMAaTUBHBIM IIPaBOBBIM akTaM Poccuiickoit
Denepanuu u (WIK) T0TOBOPY.

Hns HADJI — naTta BeIIIaThl CyMMBI JIEHEKHOU
KOMIICHCAIIUH 32 UHBECTUIIMOHHBIC rau [T D
COTJIaCHO OAHKOBCKOM BBITTUCKE.

Kpenurtopckast 3aJ01K€HHOCTb 110 o Tlocnennuii pabounii neHp Mecsita. Eciu JaTa nepednciaeHusi CyMMBbl BOZHArpKACHUN U
BO3HATPAXKCHUAM YIIPABJIAIOIIEH KOMITAHUH, 00s13aTeNBCTBA 10 IOTOBOPY HE MOTYT OBITh | pacxoJoB ¢ pacueTHoro cuera [TM® cormacHo
CHEeNUAIN3UPOBAaHHOMY JIEIIO3UTAPHIO, HAJIE’)KHO OIIPEJEJICHBI Ha TaKylO JaTy, TO 0aHKOBCKOM BBIITHCKE.
ayIUTOPCKOI OpraHu3aluy, OLEHIIUKY, JUILY, IIPUMEHSOTCS METOABL alllIPOKCUMALUY,
OCYLIECTBILIOIIEMY BEICHUE PEECTPaA BJIAJCIIbLIEB IIPY BO3MOYKHOCTH €T'0 IPUMEHEHUS K
HMHBECTULMOHHBIX naes [TD JIAHHOMY BHJy pacxonos28 ;

28

B paTy nocTynieHus AOKYMEHTa, NOATBEPXAAIOLWEro okasaHHble YCIyry, MPOU3BOANTCS KOPPEKTUPOBKA HAaUUC/IEHHbIX 0643aTeNbCTB A0 UX peasibHOro 3HauyeHusl.
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e JlaTa BOSHUKHOBEHHMs 00S3aHHOCTH
COTJIACHO YCJIOBHUSIM JIOTOBOPA, €CIIH €CTh
OCHOBaHHUS OJJHO3HAYHO I10JIaraTh, YTO
YCIIYTH 110 JOTOBOPY OYAyT OKa3aHBbI;

e JlaTa nony4yeHus TOKyMEHTa,
MOATBEPKIAIOIIETO BHIIOIHEHNE padoT
(oxazanus ycnyr) [TU® no
COOTBETCTBYIOIINM JJOTOBOPaM HIIH B
cootBeTcTBUH ¢ npaBuwiamu AY [TNO

KpenuTtopckast 3a10KeHHOCTB IO IOTOBOPaM
apeHipl, Korjaa apennaTtopom spisercs [TNO.

Hata onpenenenns CHA TN .
JlaTa BO3HHKHOBEHHMSI 00SI3aHHOCTH COTJIACHO
YCIIOBUSIM JOTOBOPA.

Jata nepeuncienust cymmsl ¢ pacuetHoro cuera [TN®
COTJIaCHO OAHKOBCKOM BBITIMCKE.

KpenuTtopckas 3a10MIKEHHOCTD 10 CAEIKaM KyIUIH
— npojaxku akTuBoB [T1® (3a uckimroueHneM
C/IENOK KYIUTU-TIPOJI’KH LICHHBIX Oymar) u
nepenava aktuBoB [I1® B apenny.

JlaTta moy4eHus IeHES)KHBIX CPENICTB HA pACUCTHBIH
cuet [T ® cornacHo OaHKOBCKO BEIITHCKE.

I[aTa BO3HHKHOBEHHS 00s3aTEILCTBA 10 CICIIKE
COTJIACHO YCJIOBUAM JOTOBOpPA.

Kpeautopckas 3a70KEHHOCTD 110 BBITIJIATE
JTOXOJIOB MaiIuKam (IipaBa BIaJeIbIICB
HMHBECTUIIMOHHBIX TAcB)

JlaTa BO3HMKHOBEHHMsI 00s13aTENILCTBA 10 BHITLIATE
Joxoja (B TOM YHCIIEe 1aTa, yKa3aHHAS B COOOIICHUH
0 BBIIIJIATE JI0XO0/a II0 HHBECTUIIMOHHBIM I1asIM B
cootBercTBUM ¢ HHpopmarueit HKO AO HPI mim
oduIHaNEHEIM caiToM (0(UITHATTEHBIM ITHCEMOM)
YIPaBIAIONMIEH KOMIAHUN).

-/lata ucnionHeHUs 0043aTENBCTB YIPABIISIONMIEH
KOMIIaHUEH, TOATBEPKICHHOH 0AaHKOBCKOH BBITTHCKON
C pacyeTHOro cyeTa ynpasJistoniei komnanuu J1.VY.
[MN® /otuetom Gpokepa [TUD;

-JlaTa TUKBHIAIINH YTIPABISIONICH KOMITAHUH,
cornacHo Beimucke u3 EI'PHOJI (uu BRITUCKH 13
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOI'O OpTaHa
WHOCTPAHHOT'O TOCY/IapCTBA).
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Kpenurtopckast 3a105KEHHOCTH 10 00s13aTEIbCTBAM
IO OIIaTe MPOYUX PACXOIOB, OCYIICCTBIACMBIX 32
cyetT umyinecTBa GoHIa B COOTBETCTBUH C
TpeOOBAHUAMHE JICHCTBYIOIIETO 3aKOHOIATCIILCTBA

B cooTBeTCTBUY C YCIOBUSAMHU 3aKIIIOYEHHBIX
JIOTOBOPOB HA BHINOJTHEHUE PadoT (OKa3aHUE yCIIyT).
B ciyuae, korja HeBO3MOXKHO OIIPECIUTH pasMep
3aJJ0JDKEHHOCTH - B JaTy MOJyYeHHs JOKYMEHTa,
MOATBEPXKIAIOIIETO BHIIOIHEHNE paboT (OKa3aHus
YCITyT) TI0 COOTBETCTBYIOLINM JJOTOBOPaM.

JlaTa moiy4eHus JOKyMEHTa, MOATBEPKIAIOIIETO
BEITIOJTHEHHE PadoT (okazaHus ycuyr) [TND mo
COOTBETCTBYIOIINM JOTOBOPAM HJIH B COOTBETCTBHHU
¢ npasuiamu Y I[TNO

Jlata, Ha KOTOPYIO KPeAUTOPCKas 3a10/DKCHHOCTh
MOXeT OBITh Ha/IS)KHO OIpe/ieieHa B COOTBETCTBHH C
yCIOBUAMH JloroBopa. Ecii 00s13aTenbcTBa 1o
JIOTOBOPY HE MOTYT OBITh HaJIe)KHO OIpe/IeNIeHbI Ha
TaKylo J1aTy, TO MPHUMEHSIOTCSI METOJIBI
aNMpOKCUMAIINH, IPU BO3MOXHOCTH €T0
MPUMEHEHHUS K JAHHOMY BHJLy PacXoJIOB.

Z[aTa MEPEHUCICHUSA CYMMBI PACX0J0B € paCY€THOT'O
cueta donHpa cormacHo 0aHKOBCKO BEIITUCKE

PCSepB Ha BBIIUIATY BO3HAIrpaKACHUL

Hanmame nopsiika onpeneneHus pe3epsa U yCIOBHS
€ro OTPaXCHHUs B 00s13aTEIHCTBAX B COOTBETCTBHUH C
Hactosumu Ilpasunamu ®onpa

Z[aTa MOJIHOI'O UCTIOJIB30BaHU A pEe3€pBa Ha BBIIUIATY
BO3HArpaxACHUs. Ilo oxoOHYaHHH OTYETHOTO roga
IMOCJIC BOCCTAHOBJICHUSI HEHCIOJIB30BAHHOI'O pE3€pBa B
COOTBETCTBHUHU C HACTOAIIMMHA HpaBI/IJ'IaMI/I (DOHZ[a
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[Mpuaoxenne 7

JAEHEKHBIE CPEJICTBA HA CYETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIFOTHbBIX
CUYETAX, OTKPBITBIX HA YITPABJIAIOIYIO KOMIIAHUIO /1.Y. IIN®D

JleHexxHble cpecTBa Ha CYETax, B TOM YHCIIE HAa TPAaH3UTHBIX, BAIIOTHBIX CYETAX, OTKPHITHIX HA
umst Ynpasinsitomeit komnaauu /1.Y. @onmom*

-Jlata 3aumcieHUs] JCHEXKHBIX CPEICTB Ha COOTBETCTBYIOIIMI OaHKOBCKHUH cYeT (pacHeTHBIH,
TPaH3UTHBIH, BATIOTHBIN) Ha OCHOBAHUH BBIIICKH C YKa3aHHOTO CUETa,;

- Jlata mepeyctynku mpaBa TpeOOBaHMS O BBHIIUIATE BKJIAJa M HAYMCICHHBIX INIPOICHTOB Ha
OCHOBAHHH JIOTOBOPA.

-JlaTa ucnonHEHNS KPEANTHOM OpraHn3aIyeil 0043aTeIbCTB 10 MEPEUNCICHUIO JEHESKHBIX
CPEZCTB CO cueTa (JaTa UCIOIHEHNS KPEIUTHONW OpraHn3amneil 00s3aTenbCTB 10 BO3BpaTy
nerno3uTa (Bo3Bpat Ha cueT [11®D neHe:KHBIX CPEeCTB IO TOTOBOPY 0AaHKOBCKOTO BKJIANA));

-Jlata MuKBHIANMY OaHKA COTIIACHO MH(POPMAIIMHU, PACKPHITOH B O(HIHATHLHOM IOCTYITHOM
ucrouHuke (B ToM gucie 3anucu B ETPIOJI o nukBraanm 6anka);

-Jlara pemennst banka Poccuu 00 0T3bIBE JHLIeH3UN 0aHKA, O PACKPBITHU B JJOCTYITHOM
MCTOYHHKE MH(POPMAIMH O IPUMEHEHUH K OaHKY TpoLeypbl 0aHKPOTCTBA (JACHEKHbIE
Cpe/CTBa NEPEXOAAT B CTaTyC NPOYeH IeOUTOPCKOM 3aJOJDKEHHOCTH);

CrpaBeiuBasi CTOMMOCTh JCHEXKHBIX CPEICTB Ha CueTax, B TOM YHCIIE Ha TPaH3UTHBIX,
BAJIIOTHBIX CYETaX, OTKPBITHIX Ha ynpasiisitonyto kommnanuto LY. IIU® onpenensercs B cyMMe
ocTaTka Ha CYeTax, OTKPBITHIX Ha ympasisionyto kommanuoo J[.Y. IMHU®. Cnpaseanusas
CTOUMOCTB OIIPENENAETCS B COOTBETCTBUU C METOJJOM KOPPEKTUPOBKH CIPaBEAINBON CTOUMOCTH
TIPY BO3HUKHOBEHUH COOBITHS, Beaymero k obecrenenuto (IIpunoxenue 3).

Criucok 0o0MIHMx COOBITHH, MPUBOASIINX K 00CCIIEHEHUIO, YKa3aH B [IpunoxeHun 3.
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Ipuioxenne 8

JAEHEKHBIE CPE/ICTBA BO BKJIAJIAX

JleHexHble cpeAcTBa BO BKIaJaX, B TOM 4YHCJIE€ Ha BAJIOTHBIX CYETaX, OTKPBITBIX Ha
ynpasnsonyo kommnasuto J[.Y. TN

- JlaTa 3a4uClieHUs] ACHEKHBIX CPEACTB HAa COOTBETCTBYIOLIMI NEMO3UTHBIA CUET Ha
OCHOBaHHUH BBIMUCKH C YKA3aHHOTO CUETA;

- JlaTa mepeycTynku npaBa TpeOOBaHUS O BBIIUIATE BKJIAJA U HAYMCICHHBIX MPOLECHTAX
Ha OCHOBaHHHU JOr0BOpa.

- JlaTa WCHONHEHWS KPEOUTHOW OpraHM3allMell 00s3aTeNbCTB MO BO3BPATy BKIAAa
(Bo3Bpat Ha cueT [IM® neHe)HBIX CPEeICTB MO AOTOBOPY OAHKOBCKOTO BKIIa/1a);

- Jlara nepeycTynku mnpasa TpeOOBaHHMS O BBIIIIATE BKJIA/IA ¥ HAYNCICHHBIX MPOLEHTAX
Ha OCHOBaHUH JIOTOBOPA;

- Jara peuienust banka Poccun 00 oT3bIBe nuiieH3uM 0aHKa (JIE€HEKHbIE CPEICTBA BO
BKJIaJIaX NIEPEXOAAT B CTaTyC IEOUTOPCKOH 3a0JKEHHOCTH);

- Jara nukBugauuu OaHKa COTJacHO MH(MOPMAIUM, PACKPHITOH B OQHIHAILHOM
JIOCTYITHOM HcTo4YHuKe (B ToM unciie 3armucu B EI'PIOJI o nukBunanmm Ganka).

CnpaBeiiBasi CTOMMOCTB JICHE)KHBIX CPEJCTB BO BKJIAJaX, B TEUCHHE MaKCHMaIbHOTO CPOKa,
NPEeyCMOTPEHHOTO JOTOBOPOM, OTPECIISETCS:

- B CyMME OCTaTKa ACHEKHBIX CPEJCTB BO BKJIA/IC, yBEIINIEHHOI Ha CYMMY IIPOLIEHTOB,
paccunTaHHBIX Ha AaTy onpeneneHust CHA mo craBke, peayCMOTPEHHOH 10TOBOPOM,
€CJIM CPOK MOralleHNsi BKJIaa «10 BOCTPeOGOBAHMSN»,

- B CyMME OCTaTKa JAE€HEKHBIX CPEJICTB BO BKJIa/Ie, YBEIIMIEHHOI HA CyMMY IPOILIEHTOB,
paccunTaHHBIX Ha 1aTy onpezneneHust CHA 1o craBke, IpeyCMOTPEHHON I0TOBOPOM
JUISL yAEpKaHusl JICHEeXKHBIX CPEJCTB BO BKJIAJE B TEUEHHE MaKCHMAJIBHOTO CPOKa
(BxiTIOUAs AETO3MUTHI, JIaTa MOTAIIEHUS! KOTOPBIX MPUXOAMUTCS Ha JPYTroil OTYETHBII
rof), MPeIyCMOTPEHHOI'0 JIOTOBOPOM, €CJIM CPOK NoramieHusi BKiajaa He fosee 1
(OnHoro) roga M craBka MO JA0rOBOPY COOTBETCTBYeT PBIHOYHOII Ha naTy
orpeziesieHust cnpaBeuinBol croumMocTH. CTaBKka 1O JIOTOBOPY COOTBETCTBYET
pI)IHO‘{HOI\/'I, €CJIM OHa TmonaaacT B JAWala3oH BOJATUJIIbBHOCTHU PLIHOYHBIX CTaBOK.
INopsiok onperneneHust ppIHOYHON CTaBKH W JHana3oHa BOJIATHIBHOCTH PHIHOYHBIX
CTaBOK ycTaHOBJIEH B [Ipmioxenuu 4;

- B CyMME OIpEIeleHHOH C WCIOJb30BaHWEM METOJa IPHUBEACHHOH CTOMMOCTH
OyoylMX IeHEXHBIX MOTOKOB Ha Bech cpok Bkiama ([IpunoxeHne 4) B MHBIX
cay4asix. [Ipu 3ToM cripaBeumBas CTOMMOCTh Ha KaXXKIyIO JaTy pacuera Takou
CIpaBeUIMBOM CTOMMOCTH HE MOXET OBITh HHXXE CyMMBI, KoTopas Obuia Obl
Bo3BpauieHa B [IM® mpu yciaoBUM pacTOP>KEHHUsI JENO3UTHOIO JOroBOpa Ha JaTy
OLICHKH.

B ciy4ae BHECEHUsI H3MEHEHUS B YCIIOBUSI ONIPEETICHUSI CPOKA I0TOBOPA MAKCUMAIIBHBINA CPOK
OTIPEZIETIAETCS B COOTBETCTBUHM C M3MEHEHHBIM CPOKOM JEIO3UTa, JIEHCTBYIOIIMM Ha OaTy
omnpezesnenuss CYA 6e3 cyMMHUpPOBaHHsI CPOKOB BKJIA/IA.

CopaBeqBasl  CTOMMOCTb  JICTIO3UTOB  ONpEZIEISIETCSI B COOTBETCTBUHM C  METOAOM
KOPPEKTUPOBKH CIPaBEUIMBOH CTOMMOCTH IIPH BO3HUKHOBEHHWH COOBITHS, BEIYIETO K
obecnenennio (I[Ipunoxenne 3).

Crricok o01mux coObITH, TPUBOAAIINX K 00ECIIEHEHHIO, YKa3aH B [Ipunoxenun 3.
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I[Mpuiaoxenne 9

HEHHBIE BYMAI'H

I_IeHHI;IC 6yMal"I/I, B T.4. ACIIO3UTHBIC CepTI/I(i)I/IKaTLI

JlaTa mepexona mpaB cCOOCTBEHHOCTH Ha IIGHHBIE OyMard (3a HCKIIOYEHHWEM IEHHBIX Oymar
MepeJaHHBIX M0 CIeNKaM, COBEpIIacMbIM Ha BO3BPAaTHOW OCHOBE, IIPH COXPaHEHUHU
KOHTPAreHTOM II0 C/IEJKE 3a CO00M 3HAUWTENFHOW YaCTH BCEX PHCKOB U BBITOJ, CBA3aHHBIX C
BIIaJIcCHUEM [eHHbIME Oymaramu — cM. [Ipunoxenne 24 «Caenxu PETTIO»):

e eciM IIeHHas Oymara IOJJISKUT YUeTy Ha cdeTe JETIOo - AaTa 3a4HCICHIUs eHHOH Oymaru
Ha cYeT JIeno, OTKPBIThIN yrpassitoniei komnanuu J.Y. [IU® B cnenuanuzupoBaHHOM
JIeTIO3UTapUH, MOJITBEPAKICHHAS COOTBETCTBYIOIIEH BRIMUCKOM MO CUETY JETIO;

® eciM JIOKYMEHTAapHbIe LEHHbIe OyMmaru He TIOJJIeKAT y4eTy Ha cuerax Jemno (3a
HCKIJIIOYEHHEM JICTIO3MTHBIX CcepTHU(UKAaTOB) - aata mnpueMa LeHHod Oymaru ITNO,
OTpE/ICTICHHOH B COOTBETCTBHM C YCJIOBHSIMM JIOTOBOpPAa M TIOITBEPXKACHHONH aKTOM
npuemMa rnepeaadu HeHHbIX Oymar;

& TI0 JCTIO3UTHBIM CepTU(UKATAM - JaTa 3aYUCIICHHUS BO BKJIAJ (IOETO3UT) ICHEKHBIX
CpEICTB, MOATBEP)KICHHAS BBIMUCKOW CO CUETa IO BKJIANY (OETO3UTY) WM C JAThI
MPHOOPETEHNS TAKOTO CePTU(PHUKATA TOATBEPIKICHHON aKTOM.

Jara mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymard (3a MCKIIOYCHHEM IEHHBIX OyMar,
MepEeJaHHBIX TI0 CIENKaM, COBEpIIaeMBIM Ha BO3BPAaTHOH OCHOBE, KOTJa YTpaBISIOIIAs
xommanus J1.Y. [TN® nponomkaeT COXpaHATh 3a cO00H 3HAYUTEIBHYIO 9aCTh BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM IepeJaHHBIMHU 110 C/EJIKEe LIEHHBIMU OyMaraMu):

e eciM lIeHHasi Oymara, TOJUIe)KUT y4eTy Ha CueTe JIeNo - Jara CIHUCaHus EHHOW Oymaru
€O cueTa JIeno, OTKPHITOro ynpasistomeid komnanuu 1.Y. IIN® B cnenuanu3npoBaHHOM
JIeTIO3UTapUH, MTOJITBEPAKIEHHAsS COOTBETCTBYIONIEH BBIMUCKOH 110 CYETY JETIO;

® eciM JIOKYMEHTAapHbIe LIEHHble OyMmaru He IOJJIekKAT y4eTy Ha cuerax Jeno (3a
HCKIIIOYEHHEM JICTIO3UTHBIX CEPTU(UKATOB) - C JaThl nepeaayn HeHHod Oymaru [TUO,
OTIPEJICTICHHONH B COOTBETCTBHM C YCJIOBHSMH JIOTOBOpa M TOJATBEP)KACHHOM aKTOM
IprueMa mepeaady HeHHbIX Oymar;

® 0 JENO3WTHBIM cepTudHKaraM - jJaTa CIHCAHHS C BKJIaAa (AENO3UTa) JEHEKHBIX
CPEACTB, TOATBEPXKICHHAs BBIIMCKOW €O cueTa Mo BKJIAAY (JIETO3UTY), WM C IaThl
CHHCaHMS TAKOTO CepTU(HKATA, TOJTBEPKICHHON aKTOM;

® ©C/IM O SMHUTEHTY IEHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumaru - ¢ gaThl
3aIiCH O JIMKBUIAINHY SMHUTEHTA (T0JIy4eHUs] HHPOPMAIMHU O JIMKBUJALUH IMUTEHTA).

CrpaBeyinBasi CTOMMOCTh I[CHHOM OyMaru - IieHa, OMpeIesieHHas C TOMOIIBI MOJEIEH,
yka3aHHbIX B [Ipuioxenun 2.

CnpaBeuiBasi CTOMMOCTB JIOJITOBBIX LIEHHBIX Oymar npusHaercst papuoii 0 (Hodb):
e B CIJIy4ae MOJHOTO MOTallIeHUs] HOMHHAJA B COOTBETCTBUU C YCIOBHAMU BBITYCKA LIEHHBIX
Oymar - ¢ 1aThl IOJIHOTO IOTallIeHUs] HOMHHAJIa B COOTBETCTBUH C YCIIOBHSMH BBIITYCKa
LIEHHBIX OyMmar;

CnpaBeuiBasi CTOUMOCTB npu3HaeTcst paBHoit 0 (Houb):

e [0 BCEM BBITYCKAM JIOJICBHIX M JIOJNTOBBIX IEHHBIX OyMar SMHTEHTaM M BCEM
MMEIOIINMCS TPeOOBaHHUSIM K SMUTEHTY MO BCEM BBITYCKaM IIEHHBIX Oymar (BKJIrOYas
TpeOOBaHMs Ha BBIILIATY KYHOHHOTO J10X0/a (32 MpeblayIie KyIOHHbIEe MepUuobl),
TpeOOBaHUS HA MOTAIICHHWE OCHOBHOTO 10Jra (MOJHOES/JaCTHYHOE, CPOK KOTOPOTrO
HACTymwj), TpeOOBaHME Ha BHIUIATY OOBSBICHHBIX JWBUACHIOB) B cCIy4ae
BO30Y)K/IIEHMM B OTHOIIEHMH SMHUTEHTa (JIMIa, O00sS3aHHOrO IO IIEHHOW Oymare),
KOHTpareHTa, Ie0uTopa Npoueaypbl 0aHKPOTCTBA — C NATHI OUIHATBHOTO COOOICHHUS
0 0OaHKPOTCTRE,
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e B CJIyyac MOJHOTO MMOTAIICHUS HOMHUHAJA B COOTBETCTBUH C YCIOBHSAMU BBITYCKA IIEHHBIX
OyMar - ¢ JaThl MOJIHOTO TIOTANICHNAS HOMHHATA B COOTBETCTBUU C YCIOBHSIMH BBITTYCKa
LIEHHBIX OyMar.

e CrmpaBeyiiBasi CTOMMOCTb LIEHHBIX OyMar, CTOMMOCTb KOTOPBIX OIpenesseTcs
OLICHIIUKOM, NPH HAIMYMH HPU3HAKOB O00ECLECHEHHs, OIPENeIeTCs] B COOTBETCTBHU C
[punoxennem 3 B yacTH TpeOOBaHMIA K OTYETY OIICHIIIHNKA.

o ChpaBeminBas CTOMMOCTh OOJIUTAIMIl MPH BOSHUKHOBCHUM NMPU3HAKOB OOCCICHCHUS U
OTCYTCTBMHU LIEH MEPBOTO YPOBHS HAa JaTy OMpENeNeHUs CIpPaBeIMBOH CTOMMOCTH
pacCUMTBHIBAETCSI MO OJHOMY U3 METOJOB KOPPEKTUPOBKHU CIIPABEIJIUBON CTOMMOCTH,
ykazaHHoMYy B [Ipunoxenun 3.

Crrcok o01mux coObITHI, TPUBOAAIINX K 00eClieHeH IO, YKa3aH B [Ipunoxenun 3.
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Mpunoxenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O MTIPOEHTHOMY (KYIIOHHOMY) 10X0OA4Y,
YACTUYHOMY/MTIOJHOMY NNOTI'AINEHUIO DMUTEHTOM OCHOBHOTI'O JOJIT'A 11O

JOJII'OBBIM HEHHBIM BYMAT'AM

- Jebutopckas 3aH0DKEHHOCTD TI0 MPOLEHTHOMY (KYIIOHHOMY) JOXOZY IO TOJTOBBIM
LIEHHBIM Oymaram;

- Jebutopckas 3aJ0JDKCHHOCTh N0 YaCTUYHOMY/IIOJHOMY IOTAIICHHUI0 3MHTCHTOM
OCHOBHOT'O JIOJITA I10 JOJITOBBIM LICHHBIM OyMaram.

- Jusi peOMTOpPCKOM 3aJ0/I’KEeHHOCTH IO NPOLEHTHOMY (KYINOHHOMY) /10XOAY IO
J0JITOBBIM LIEHHBIM OyMaram - jarta HOTaIleHHs MPOIEHTHOro (KyIOHHOT0) A0X0/a Ha
OCHOBAHHH PEIICHUS O BBIITYCKE;

- J1s 1e0UTOPCKON 3a0JKEeHHOCTH MO0 YACTHYHOMY/IIOJTHOMY MOramieHHIo
3MUTEHTOM OCHOBHOIO /I0JITa MO AOJrOBBIM IeHHbIM OyMaraM — Jarta 4acTHYHOTO WIIH
TIOJTHOTO TIOTAIICHHS HOMHWHAJIA HA OCHOBAHUY PEIICHHS O BBIILYCKE.

- Hatra wucmomHeHWs 00s3aTEIbCTB AIMHUTEHTOM, IIOATBEPXKACHHOW OaHKOBCKOM
BBINMCKOHM C pacdeTHOro cdera ynpasisomei kommannn 1.Y. [TM® wnm otuerom Opokepa
[N D;

- JlaTa JMKBUAANMK SMUTEHTa, corjacHo Bhimucke w3 EI'PIOJI (wnm BBIUCKH W3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

B orcyrcTBHE MpH3HAKOB 00ECIICHEHHUS:

. B Teuenne 7 paboumx JHEW ¢ JaThl NMpHU3HAHMS JEOMTOPCKON 3a/10JKEHHOCTH
POCCHUICKMX OSMHUTEHTOB, BKIIOYas 3aJ0JDKEHHOCTh OMHTEHTOB — MEXKIYHApOIHBIX
KOpIOpaLuii;

. B rteuenne 10 pabouux IHEW C AaThl NMPH3HAHHS JAEOMTOPCKOHM 3aJ0JKEHHOCTH
MHOCTPAHHBIX YMUTEHTOB.

Ouyenka cnpageonueoii CMOUMOCHU OeOUMOPCKOU 3A00NHCEHHOCHU N0 NPOUECHMHOMY
(Kynonnomy) 00x00y no 001206bIM YEHHBIM OYMA2AM ORPEOEIACMCA 8 C1eOYIOuiemM nopaodKe:
B pa3Mepe, ONpeleICHHOM Ha JaTy HACTYIUIGHHS CpPOKa HCIOJHEHHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy UCTEYCHUS KYIIOHHOTO IePHOAa) B COOTBETCTBHH C YCIOBHSMH BBIITyCKa
[IEHHOHM OyMarw, ¥ UCXOMs M3 KOJMYECTBA IEHHBIX OyMmar Ha JaTy HACTYIUICHHS yYKa3aHHOTO
CpOKa - ¢ YKa3aHHOMU JaTHI 0 HACTYIUICHUS HanboJiee paHHEeH U3 1aT:

4 (haKTUYECKOTO UCTIOIHEHHSI SMUTEHTOM 00513aTEIbCTBA;

4 ucteuerus 7 (Cemu) paboymx AHEH C AaThl HACTYIUICHHS CpPOKAa HCIIOJHCHHUS
o0s3aTenscTBa poccuiickuM smuteHToM, 10 (ecaru) pabouux gHEH ¢ AaTHl HACTYIUICHHA
CpOKa UCIIOJTHEHUA 06H3aTeHI)CTBa HWHOCTPAHHBIM DMUTCHTOM;

v omyOJNMKOBaHMsI B COOTBETCTBUM C (elepajbHBIMH 3aKOHAMH W HHBIMH
HOpPMaTHMBHBIMU TIPaBOBbIMH akTaMu Poccuiickoit ®Dexpepanuu CBEIEHUM O MPOCPOUKE
HCTIOJTHEHHUS SIMUTCHTOM 0053aTENIECTBA 10 BBITUIATE YKA3aHHOTO JTOX0/a.

Ouenka cnpaegeonuson cmoumocmu Oedumopckoit 3a0051cennocmu no
YACMUYHOMY/NOIHOMY NOAUIEHUIO IMUMEHMOM OCHOBHOZ0 007124 NO 00J1206bIM UCHHBIM
Oymazam onpeodensaemca 6 ciedyrouiem nopaoke:

B pa3Mepe, ONPENCICHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIONIHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHUHM C YCJIOBHSMH BBINyCKa LEHHOW Oymaru, ¥ HCXOIs U3
KOJIMUECTBA LIEHHBIX OyMar Ha JaTy HaCTYIJICHHUs yKa3aHHOTO CPOKa - C yKa3aHHOHM HaThl 110
HaCTyIUIeHHs Hanboliee paHHel U3 Jart:

v (haKTHYECKOTO MCIIOJTHEHHUS] SMUTEHTOM 0053aTCILCTRA,
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v ucreueHus 7 (Cemm) paboumx jgHeW C JaThl HACTYIUICHUS CPOKA HCIOJIHEHHS
00s13aTeNbCTBA POCCUMCKUM 3MHUTEHTOM, 10 (ZecsiTb) THEBHOTO TOPTOBOTO CPOKa C OaThl
HACTYIUICHHSI CPOKa MCTIOHEHHS 0053aTeIbCTBA HHOCTPAHHBIM AIMHTEHTOM,;

Crircok coOBITHIA, MPUBOJSIIIUX K 00eCIieHeH IO, yka3aH B [Ipunoxenun 3.
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Ipunoxenne 11

JAEBUTOPCKASA 3AJOJLDKEHHOCTD 110 ITPOONEHTHOMY JOXOAY IO AEHEKHBIM
CPEACTBAM HA CHETAX

Jleburopckast 3a10JDKEHHOCTB 10 MPOIIEHTHOMY JJOXOJ1y IO JIEHEKHBIM CPEACTBAM Ha OCTaTOK
1o cyeram ynpasisttomeil komnanuu J[.Y. ITU®D,

Jleburopckasi 3aJ0JDKEHHOCTh MO TPOLEHTHOMY JOXOJY, BO3HMKAIOIAsh Ha OCHOBaHHWHU
JIOTOBOPA/COTTIALICHUs] O IMOJ/ICPKAHUM HECHM)KaeMOT0 OCTaTKa II0 CUeTaM YIIpaBJIsIoUIeH
xomnanuu J1.Y. [TUD

[lata, B KOTOpYI0 CyMMa IPOIEHTOB (IIOJNHAs WIM YacCTHYHAs) K IOJNyYCHUIO MOXKET OBITH
JIOCTOBEPHO OIpEIENICHA.

JlatTa OKOHUYaHMS TIEpHOAA HAYMCJICHHWS TIPOLEHTHOTO JOXOAa - B CIydae, eciH
JIOTOBOD/COTJIAIICHHE TI0 TPOLEHTHOMY AOXOJy Ha OCTAaTOK IO CYETY COACPXKHT YCIOBHA,
KOTOpBIE HE TMO3BOJIIOT MPU KAXIOM ONPENSICHHH CHPaBEeUIMBONH CTOMMOCTH JOCTOBEPHO
paccuMTath CyMMY MpPOLEHTHOTO J0XOJa K MOJYYEHHIO WIM JOTrOBOp/COITIAIlIEHHE O
HAUYUCJIEHUH NIPOIICHTOB Ha HECHIDKAEMBI OCTaTOK MO CYETy MpelyCMaTpUBAeT YCIOBHS, IIPU
KOTOPBIX UTOTOBasi CyMMa IPOIIEHTOB K MOJIYYCHUIO MOXKET U3MEHHUTHCS.

Jlata okoHuaHHMsS O0S3aTEIBCTB OaHKAa COIJIACHO YCJIOBHSAM JIOTOBOPA/COTJIAIICHUS O
MPOIICHTHOM JIOXO/IC 10 JICHEKHBIM CPECTBaM Ha CUETaX HJIH O MOACPKaHUN HECHIKASMOTO
ocTaTKa o cuetam ympasistonieid komnanuu [1.Y. [IND;

Jara yukBumanuu 0aHKa COTIACHO WH(POPMAIMH, PACKPHITOH B O(PHUIHMAIEHOM IOCTYITHOM
ucrouHuke (B ToM gucie 3anucu B EI'PHOJI o nmukBuganvm 6aHka).

B oTcyTcTBHE npu3HaKOB 00ECIICHEHUS:

C JaTbl NPU3HAHUA 10 AaThl BBIIJIATBI IPOICHTOB (BKJIIO‘H/ITCJ'H)HO) B COOTBETCTBHUU C
JIOTOBOPOM/COTJIAIIEHHEM.

CnpaBeuiiBasi  CTOUMOCTh JIEOUTOPCKON 3aJJOJDKEHHOCTH IO TMPOLEHTHOMY JOXOIY II0
JICHEe)KHBIM CpPEACTBAM Ha cueTax ympasistomed kommanuu Y. IIM® onpenpensercs B
TEUEHHE BCETO CPOKA KBATM(UKAIIMH 330JDKEHHOCTH KaK ONEPAlMOHHON B CyMME IPOLIEHTOB,
HAYUCIICHHBIX COTJIACHO YCJIOBHSM JIOTOBOPA/COTJIAIICHNS! HA CYMMY OCTaTKa 0 CUEeTy WJIM Ha
CyMMY HECHM)Xa€MOT'0 OCTaTKa II0 CUETy - B ClIydyae, €CIHM YCJIOBHS HauMCICHHUS NPOICHTOB
TIO3BOJISTIOT HAJIEXKHO M JIOCTOBEPHO PAcCUUTATh X Pa3Mep K IMOJIYUYEHHIO Ha JaTy ONpeaeNICHUs
CIIpaBEIJIMBON CTOMMOCTH.

[o ucredennn cpoka KBaUpUKaMK AeOUTOPCKOH 330J’KEHHOCTH KaK OTNEPallMOHHOM, a TaK
)K€ B Clly4ae BBUIBJICHHS WHBIX COOBITHH, NPUBOAANIMX K OOECIIEHEHHUIO, CIIPaBEAJIUBasI
CTOMMOCTb OTIpeaelsieTcsi B cOoTBeTCcTBHH ¢ Ilpunoxkenuem 3.

Crincok o0mmx coOBITHH, MTPUBOAALINX K 00ECIIEHEHUIO, YKa3aH B [IpmtoxeHnn 3.
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Hpuiaoxenne 12

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 BBIIIVIATE IMBUJAEH/I0B ITO AKIIUAM,
JOXOJA ITO AEIMMTO3UTAPHBIM PACIIMCKAM

JebuTtopckas 3aJ0DKEHHOCTD TI0 BBITUIATE JUBHACHIIOB MO aKIHAM, T0XO0/A IT0 JETIO3UTAPHBIM
pacnuckaMm

Jara npusHaHus 1eOUTOPCKON 330JIKEHHOCTH MO BBIIJIATE AUBUICHIIOB IO aKLHUAM, JOXO0/a
10 IEMO3UTApHBIM PACIUCKAM B OTHOLIEHUU:

- aKuui, AENO3UTapHBIX PACIHCOK POCCHICKUX SMHUTEHTOB SBJISETCS B COOTBETCTBUU C
undopmanmeir HKO AO HP/I, BbimiecTosIUX AENO3UTApHEB, JAHHBIMH HH(MOPMAIMOHHO-
aHanuTHYecKoro npoaykra RuData winu ounmansHeIX caliTOB YMUTEHTA LIEHHBIX OyMmar - 1aTa
(ukcanuu peectpa aKI[MOHEPOB JUTS BBIMJIATHI JTUBHUICH/IOB;
- aKOWid, JEMO3UTAPHBIX PACIHCOK HHOCTPAHHBIX AMHTCHTOB SBIISIETCS B COOTBETCTBHH C
napopmanueit HKO AO HPJl , BeImecToAmMX NENO3UTApUEB, NAHHBIME WHPOPMAIHNOHHO-
aHanmuTH4Yeckoro mpoxaykra RuData nara, mocine KOTOpOH IIeHHBIE OyMaru HAYHHAIOT
TOpProBaThcs 0e3 ydeTa OOBSBICHHBIX TUBUICHAOB;

- [Ipu otcyrcTBUM WMH(POPMAIUK W3 BHINIE YKa3aHHBIX HWCTOYHUKOB (B TOM YHCIE
pa3Mepa IpUIUTAOIINXCS BBIIUIAT) - 1aTa 3a9CICHUS ICHS)KHBIX CPEIICTB HA PACUETHEIHN cYeT
ynpagsistoneit komnanuu J1.Y. I[TU® (B Tom yncie Ha cyet opokepa [TUD).

- Jara wucnomHeHust 0053aTEIbCTB OMHUTEHTOM, IOJATBEPXKACHHOH OaHKOBCKOM
BBIITUCKOI ¢ pacueTHOro cuera ynpapisomei kommnanuu J.Y. [TM® uim oryerom Opokepa
[N o;

- Jlata nukBHOAIMu SMHTEHTa, cornacHO Bbimucke u3 EIPHOJI (wnm Bhimucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOT0 OpraHa HHOCTPAHHOTO TOCyIapCTBa).

O1eHKa crpaBeUIMBONH CTOMMOCTH JI€OUTOPCKON 3a/I0JDKEHHOCTH T10 BBITUIATE JIUBUIICHIOB 110
aKIUsM, JOX0Ja MO AETO3UTAPHBIM PACIHACKAM ONPEIENeTCs UCXOAS U3:

- KOJIMYECTBA aKIMH/AETIO3NTAPHBIX PACHIHICOK, YITCHHBIX Ha cyere aeno [IV® na nary,
Ha KOTOPYIO ONPENENAIOTCS JIMIA, UMEIOIINE IPaBO Ha MOJyYeHHE JUBUICH/IOB;

- 0OBSIBICHHOTO pa3Mepa IWBHICHAA (J10X0Aa), MPUXOJSINETrocs Ha OJHY IEHHYIO
Oymary coOTBETCTBYIOLIEH KaTeropuu (THUIIA) 3a BHIYETOM HAJIOTOB M COOPOB B CIydae, €Clii
3TO IPUMEHUMO.

B cayuae otcyrcTBusi oduimanbHOW HMHGOpPMAIMM O pa3Mepe Haiora, IOJJIeKallero
yAepKaHUIO, IPUMEHIETCS] MAKCUMAITbHO BO3MOYHAsI cTaBKka Hajora B pasmepe 30%.

[o daxry nocrynseHus AMBUICHI0B/10X0/10B Ha cyera PoH/ia B pa3mMepe, OTIMYAIOLIErocsl OT
paHee TIpU3HAHHOTO, YTpaBisIONas KOMIAHHS KOPPEKTHUpPYeT pasmep JIeOUTOpcKon
3a/10JDKEHHOCTH.

CnpaBeuiBasi CTOMMOCTb IeOUTOPCKON 3aJJOJDKEHHOCTH MO BBIIJIATE AUBUICH]IOB TPU3HAETCS
pasnoii 0 (Hois):

B Cilydae O(HIHAIBHOTO OITyOJIMKOBAHHS COOOIICHNSI 0 OAHKPOTCTBE B OTHOLIICHUH YMHUTCHTA
(yrmma, o0sf3aHHOTO TO LEHHOW Oymare) mpoueaypsl OaHKPOTCTBA - € JAThl O(PHINATIBHOTO
01y 0JINKOBaHHS TAKOTO COOOIIEHHSI.

[Ipy BO3HMKHOBEHHWH TIPH3HAKOB OOECLEHEHHs CIpaBeUINBas CTOMMOCTh JE€OUTOPCKOH
3aJI0JDKEHHOCTH IO BBIMJIATE AMBUACHJOB IO aKIUsIM, 10XO0Ja MO JEMO3UTAPHBIM PacIUCKaM
KOPPEKTUPYETCs B COOTBETCTBHH ¢ [IpuioxeHnem3:

- B ClIydae €CiH JCHEXHBIE CPEICTBA HE MOCTYNMJIM Ha CYET, OTKPBITHIH YIPaBIIAIONIECH
kommanuu J1.Y. [TUD;

- ¢ jgarel, cienyromed 3a 25 (JBamuare mATHIM) pabodMM JHEM C JaThl, HA KOTOPYIO
OMPEJICIISIOTCSl JIMIa, HMMEIOIMe IMPaBO Ha TOJyYeHHEe JOXOJOB IO IEHHBIM Oymaram
POCCHICKIX ¥ HHOCTPAHHBIX YMUTEHTOB.
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Ipuiaoxenne 13

JTEBUTOPCKAS 3AJOJKEHHOCTD IO JOXOJAM UHBECTULIMOHHBIX TAEB
AP U AEB (AKIIWi1) THOCTPAHHBIX MHBECTUIIMOHHBIX ®OHOB, TAU
KOTOPBIX BXOJSIT B COCTAB UMYILIECTBA IU®

Jebutopckas 3aJ0DKEHHOCTh IO TOXOJaM HWHBECTHUIMOHHBIX maeB [IM® u maeB (axmmit)
WHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIOB, AW KOTOPBIX BXOJAT B cocTaB umyiiectsa [TND.

Jaroii mpusHaHUS OOXOAa IO TasM, SBIACTCS NaTa, Ha KOTOPYIO OIPENEIAIOTCS IIHIA,
MMEIOIINE TIPaBO Ha MMOJTyYeHHe AUBHICH A (I0X0/1a):

- Hara, yka3aHHas B COOOIICHWM O BBHIIDIATE JOXOJa MO HHBECTHIIMOHHBIM ITasM
Poccuiickux [TN®, B coorBercTBrm ¢ nHGopMarreir HKO AO , BBIIECTOSAIINX IENO3UTapUCB
LJJAHHBIME ~ WH(POPMAIMOHHO-aHAIUTHYeCKoro mpoxaykra RuData; [lara, ¢ KkoTopoit
HWHOCTpPAHHbIC ICHHBIC OyMaru HAYMHAIOT TOProBaThCs 03 yueTa OOBABICHHBIX TUBUICHIOB B
COOTBETCTBHUH C JaHHBIMHU HH(OPMAIIMOHHO-aHATUTHYECKOTOo mpoaykTa RuData

- Jlata onpeneneHus BBIIIATHI 10X0/1a, COTJIacHO HH(OpPMAIlHH, Ha O(UITHATIEHOM caiiTe
VIPaBJISAIONCH KOMIAHUU/B OQUIMATHHOM COOOIICHUU IJIsl BJaJENbICB MHBECTHIIMOHHBIX
MacB 0 BBIILIATE J0X0/a (1715 KBATM(HUIIMPOBAHHBIX HHBECTOPOB);

- IIpu oTcyTcTBUM WH(POPMAIMK W3 BBINIC YKA3aHHBIX HMCTOYHUKOB (B TOM YHCIIC
pa3Mepa IpUIUTAOIINXCS BHIIUIAT) - aTa 3a9CICHAS ICHS)KHBIX CPEIICTB HA PACUCTHEIHN cUeT
ynpasistionierd komnanuu J1.Y. ITM® / Ha cuet 6pokepa [TND.

- Jarta ncnonaaeHus 0053aTENBCTB MO BBITUIATE J0X0/1a, TOATBEPIKICHHON OaHKOBCKOM
BBINKCKOH ¢ pacyeTHOro cyera ynpasistroniei komnanuu J1.Y. [TM® /otuerom 6pokepa ITND;
- Hara nukBHOanuy JUIa, OOSM3aHHOTO IO [CHHBIM OyMmaraMm, WHOCTPaHHOTO
HWHBECTHIIMOHHOTO (hOH[Aa;

- Jarta UCKITIOYEeHHUS U3 peecTpa POCCHICKOTO MaeBOr0 MHBECTUIIMOHHOTO (OH/IA.

OreHKa CIIpaBeUIMBOW CTOMMOCTH JACOMTOPCKON 3aI0JDKEHHOCTH 1Mo joxonaM maeB [TU® u
masM (aKIUsAM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (POHIOB, IMal KOTOPBIX BXOIST B COCTaB
umymectsa [I® onpenensercs us3:
- KOJIMYECTBA TTaeB MACBBIX HHBECTUIIMOHHBIX (DOH/IOB MJIH MaeB (AKIUiT) MHOCTPAHHBIX
MHBECTHLMOHHBIX (DOHNIOB, y4YTeHHbIX Ha cyere jeno [IM® u oOBsBIEHHOrO pazMepa
JMBHCHAA (I0X0/a), TPUXO/ISIIErocs Ha OJIMH Iai MaeBOro HHBECTUIIMOHHOTO (DOH/A WK Nal
(axkuuio) HHOCTPaHHOTO MHBECTUIIMOHHOTO ()OH/IA, Al KOTOPHIX BXOST B COCTaB UMYIL[ECTBA
TN ® 3a BbIUETOM HAJOIOB M COOPOB B Cilydyae, €CJIM 3TO NPUMEHHMO. B ciiyyae oTCyTCTBUS
opunmansHol wmHOpMaLMK O pa3Mepe Halora IO HMHOCTPAaHHBIM I[IEHHBIM OyMaram,
MOJIEXKAIIETO yAePKaHUIO, IPUMEHSIETCSI MAKCUMaIbHO BO3MOJKHASI CTaBKa HAJOTa B pa3Mepe
30%.

Ilo cakty mnocrymieHus auBHAEHIOB/IoXxonoB Ha cuera doHma B pasmepe,
OTIMYAIOIIErocsl OT paHee NPU3HAHHOTO, YIPABIAIOMIAas KOMIIAHHMsS KOPPEKTUPYET pa3Mep
JIeOUTOPCKOM 3a/I0JKCHHOCTH.

IIp BO3HHKHOBEHHWH IMPU3HAKOB OOECICHEHUS CHpPABEIIHBAs CTOMMOCTh IE€OMTOPCKOM
3/I0JDKEHHOCTH TI0 JI0XO0JlaM HMHBECTUIMOHHBIX TaeB [IM® u maeB (axmwii) MHOCTPaHHBIX
WHBECTHIIMOHHBIX (POH/IOB, AW KOTOPBIX BXOJAT B cocTaB umytiectBa [IN®, koppektupyercs
B cooTBeTCTBUU ¢ [Ipmnoxenuem 3:

- B ClIy4ae €CJIM JCHEXKHBbIe CPEJICTBA HE MOCTYNWJIM Ha CYET, OTKPBITHIA YIpaBIsIOLIEH
kommnanuu . Y. [TUD;

- ¢ jartel, crueayromed 3a 25 (JBaamate mATBIM) pabO4YMM JHEM C JaThl, Ha KOTOPYIO
OTPENEeNAIOTCS JIUIA, WMEIONIME IPaBO HAa IOJYYCHHE JOXOJOB IO IIGHHBIM Oymaram
POCCHIICKMX W MHOCTPAHHBIX YMUTECHTOB.
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Ipunoxenue 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 AEHEKHBIM CPEJICTBAM,
HAXOAIUMCA Y TIPOPECCUOHAJIBHBIX YYHACTHUKOB PBIHKA HEHHBIX
BYMAI' 1 B HKO HKII (AO)

- JleHe)xHble CpelcTBa, HAaXOASIIMECS Yy MpO(EecCHOHATIbHBIX YYaCTHUKOB pBIHKA
LIEHHBIX OyMmar (nanee — Opokep);

- Jleburopckast 3aJOJDKEHHOCTD 10 JICHE)KHBIM CPE/ICTBAM, HaXOJSIIUMCSI Ha CUETE B
HKO HKII (AO).

- Jara 3auuciieHus] JCHEXXHBIX CPEICTB Ha CHEHUANbHBIA OpOKepCKHH cYeT Ha
OCHOBaHMH OTYeTa Opokepa;

- Jara 3auncnenus aeHexHbIx cpeacts Ha cuer B HKO HKI[ (AO), OTKpBITBIN 1u1st
[MND.

- Jara ucrioaHeHHs OPOKEpOM 00S3aTENBCTB 110 NEPEUNCICHUIO AEHEKHBIX CPEACTB C
CHENHANTEHOTO OPOKEPCKOTO cYeTa/BBIBOA JCHEKHBIX cpeacTB co cuera B HKO HKI] (AO);

- Hara pemenus banka Poccun 06 0T3bIBe HIIeH3UN Y Opokepa (IeHEKHBIE CPEICTBA
TIEPEXOIST B CTATyC MpOYei N1eOUTOPCKOM 3a0IDKCHHOCTH);

- Hara nmukBumanuu Opokepa COTIIACHO WH(POPMALUHU, PACKPHITOW B OQHIHATEHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PIOJI o nukBunanuun 6pokepa).

B orcyTcTBHE NPU3HAKOB 00ECIICHEHHUSI:

- B Teuenue Bcero nepuosia HaX0X/JCHUS JACHEKHBIX CPEACTB HA cueTax Opokepa MU
Ha cuetax B HKO HKII (AO);

- B Teuyenue 3 paboumx nHEW C AaThl, KOTAa YHPABISIOIAS KOMIIAHMS BBIpa3uiia
HaMepeHHe O BBIBOJIC JICHEXKHBIX CPEJICTB cO cyera Opokepa win co cyera B HKO HKI] (AO) B
YCTaHOBJICHHOH ()OpME COTJIACHO 3aKIIOYEHHBIM JOTOBOPaM (COTJIALIEHHM ), B CIIydae, €CIIU B
TEUCHHE YKa3aHHOT'O CPOKa JICHEXKHBIE CPEJICTBA HE IOJTydeHbl Ha cuet [T1P

- WNndopmannio o neucnomnenun Opokepom mimm HKO HKI[ (AO) tpeGoBanus
VYnpapnsiomed KOMHOaHWM O  BBIBOJE JACHEXHBIX CPEICTB  IPEAOCTABISCTCA B
Crneunanu3upoBaHHBIA JEMO3UTAPUHA HE TMO3[HEe JHS, CIEAYIOMEro 3a OKOHYaHHEM
YCTaHOBJICHHOTO CPOKa.

- CrpaBeuBasi  CTOMMOCTh  JICHEXKHBIX CPEICTB, HaxXoJsIIuXcs Yy Opokepa
olpeieNsieTcs B CyMMe OCTaTKa Ha CIELMaIbHOM OPOKEPCKOM cUeTe.

- CripaBeiiinBasi CTOUMOCTb, BO3HHMKIIASI 110 JOTOBOPaM C OpOKEpPOM BBbIpa)KeHHas B
BAJIIOTE, OTIIMYHOM OT BastoThl pacyeta CUA mepeolieHHBaeTCsi ©KEeTHEBHO B pa3pese KaXKI0u
TUIOLIAJIKK B COOTBETCTBHH C pa3zenoM «Ilopsiok KoHBepTallMi CTOUMOCTEH, BEIPAKEHHBIX B
OJIHOM BaJTIOTE.

- I[lo wucreueHun cpoka KBaTUPUKAMKM JEOMTOPCKOM  3a/I0JDKEHHOCTH — Kak
OTIEPAIIMOHHOM, a TaK)Ke B CITydae BBISBICHHS MHBIX COOBITHH, MPUBOIAIINX K 00ECLEHEHHIO,
CIpaBeUINBasi CTOMMOCTb OINpe/iessieTcsi B cooTBeTcTBHH ¢ [Ipnnoxkennem 3.

Crricok o01mux coOBITHH, TPUBOASAIINX K 00ECIIeHeHHNIO, yKa3aH B [Ipuioxxenun 3.
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SAJOJLKEHHOCTD IO CAEJIKAM C HEHHBIMU BYMAI'AMMU, 3AKJIIOYEHHBIM HA
YCJIOBUSAX T+ (ITPU HECOBITAIEHUU JATHI IOCTABKH HEHHBIX BYMAT,
OIPEJEJEHHOH YCJOBUSIMH JJOTOBOPA C JATOM 3AKJTIOYEHUS
JOI'OBOPA ITO HOKYIIKE/MPOJAKE HIEHHBIX BYMAT)

3a10mKEHHOCTH 110 CIeNTKaM C IEHHBIMH OyMaramu, 3aKJII0YCHHBIM Ha YCIOBHAX T+.

- [lata 3akiIroueHus JOrOBOpa MO MPHOOpETeHHIO (peann3alni) ICHHBIX OyMar.;

- JlaTa HampaBlIeHUs] TOATBEPKICHHUS Ha YJacTHE B KOPIOPATUBHOM JCHCTBUH (AKLENT
odepTsl) B Cllydae, eCiIH YCIOBHSA HCHOTHEHUS 0(pepThl OmpenesieHbl U HEM3MECHHBI 10
JIaThl UCIIOJTHEHHS 0(epTHI.

- Jlara mepexojga npaB cOOCTBEHHOCTHM Ha ILIEHHbIE OyMaru, MOJTBEPIKACHHAsS
COOTBETCTBYIOIIMMH ~ OTYETAMH, IIPEIYCMOTPEHHBIMH  YCJOBUSIMH  JICLIO3UTAPHOM
JIEATENILHOCTH CIIEIMAIM3UPOBAHHOTO JCTIO3UTAPHSL;

- Jata ucnonHeHusa 0043aTeNnbCTB 1o odepre.

CrpaBeyiiBass CTOMMOCTh 3aJ0JDKCHHOCTh IO CJCJIKaM C IICHHBIMH Oymaramu,
3aKJIFOYCHHBIM Ha yciaoBusAxX T+ ompesensercs B pa3Mepe pasHHIlbI MEXKAY BhIPOKECHHON
B Bamote ompexencansi CYA [IHM® cmnpaBemmBoil CTOMMOCTBIO I[IEHHOH Oymarw,
SIBIISIFOIIEHCS MIPEAMETOM CIIEJKH M CYMMOM CHIEIKU B BaJllOTE CAENKH, IPUBEIECHHOM K
Bamore ompeneneauss CHA I[P mo xypcy BamoThl (B COOTBETCTBHHM C Pa3zieioM
«Ilopsiiok KOHBEpPTALMM CTOUMOCTEH, BBIPAXKEHHBIX B OJHOM BalllOTE, B JPYIYIO
BAIIIOTY»).

Ilpu ompeneneHUH COPABEIIHMBON CTOMMOCTH 3a0JDKEHHOCTH IO CHIEIKaM C
00HrausIMu, 3aKII0YCHHBIMU Ha YCIOBHsIX T+, cripaBeinBas CTOMMOCTh OOJIUTaInii,
SIBIISTFOIIMXCS IPEMETOM CHICJIKH, C JaThl 3aKIFOUCHUS CACIKU 10 AaThl IIEPeX01a mpas
COOCTBEHHOCTH Ha IIEHHBIC OyMaru, eXXEHEBHO OIMPEICIIACTCS C yU4EeTOM HAKOIJICHHOTO
KYIOHHOIO JI0XO0[la, OMPEACICHHOTO0 Ha JaTy pacuyera IO CICIKE B COOTBETCTBHU C
YCJIOBUSIMH CHENKH VI IPAaBUJIAMH OPTaHU3aTOpa TOProB.

B ciydae TONOXHTENFHOW pa3HUIBI, CHENKa TPU3HACTCI B COCTaBE AKTHBOB
(meburopckas 3a10KEHHOCTH ) Y TIOKyTIaTenst/ B COCTaBe 00513aTeITECTB
(kpenuropckas 3aI0JDKCHHOCTE) Yy TMPOJABIa, OTPHIATENFHOW pasHHIBl - B
cocTaBe 00s13aTeNbCTB (KPEAUTOPCKas 33J0JDKCHHOCTD) Y TOKYIIATENIs/B COCTaBE aKTHBOB
(nebuTopcKast 3310JKEHHOCTh) y POJIaBIa.

CrpaBeuiiBasi CTOMMOCTh KOPPEKTHPYETCS B CIy4ae BO3HHKHOBEHHUS COOBITHH,
MPUBOASIINX K 00CCIEHEHHIO, B COOTBETCTBHU C [Iprioxenuem 3.

Crucok 00X COOBITHH, MPUBOSIIUX K 00eCIICHeH IO, YKa3aH B [Ipunoxkenuu 3.
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3AJOJKEHHOCTSD MO CJAEJKAM C BAJIIOTOM, 3AKJIIOYEHHBIM HA YCJIOBUSIX
T+ (TP HECOBMAJEHWM JATBI IOCTABKH BAJIIOTBI, ONPEAEJEHHOM
YCJIOBUSIMU JOTOBOPA C IATOM 3AKJIIOUEHUSI JOTOBOPA
MO MOKYIKE/MPOJAKE BAJIIOTHI)

‘ 3a10HKEHHOCTH T10 CIENIKaM C BaJFOTOH, 3aKITFOYCHHBIM Ha YCIOBHAX T+

‘ Jlata 3aKIrOYeHHs JOTOBOPA MO MOKYITKE/TIPOAAXKe BaJIFOTHI.

Jata mepexona IpaB COOCTBEHHOCTH Ha BalIOTy HAa OCHOBaHUM BBINUCKU CO CYeTa
OTKPBITOTO Ha yrnpasJisoulyto kommnanuo J1.Y. [TN®/6pokepckoro oTyera.

CrpaBeiBasi CTOMMOCTh 33J0JDKEHHOCTH IO CAEJIKAaM C BAIIOTOH, 3aKITIOYCHHBIM Ha
ycaoBusx T+, ompeneisiercss B pa3Mepe pa3HHUIBI MEXAY TEKyLIeH CIpaBeIMBON
CTOMMOCTBIO BAaJIFOTBI, SIBIISIIOIIEICS NPEIMETOM CHAENIKH, BBIPQKEHHOW B BaIIIOTE
onpenenenus CHA [N ®, u crouMocThI0 BaIIOTH, 3a(MKCHPOBAaHHOM B IOTOBOpE Ha ATy
WCIIOJTHEHUSI CAENKH, BhIpakeHHOH B BanoTe onpeneneHus CUA TN no kypcy BanroThl
(B cootBercTBHM C paznenoM «Ilopsgok KOHBEpTALMH CTOMMOCTEH, BBIPAKCHHBIX B
OJTHOM BAJIOTE, B APYTYIO BATIOTY).

B ciyyae mNONOXKHUTENBHOH pa3HMIBL, CHENKA MPU3HACTCS B COCTABE AaKTHBOB
(meburopckas 3aI0KEHHOCTH) Y TIOKYTIATEIs/ B COCTaBe 00513aTeIECTB
(KpeouTOpCKas 3aJOJDKEHHOCTh) Y~ NPOJABIA,  OTPULATEIBHONH  pasHHIBI - B
cocTaBe 00s13aTeNbCTB (KPEAUTOPCKas 33J0JDKCHHOCTD) Y MIOKYTIATENs/B COCTaBE aKTHBOB
(nebuTopcKast 3310JKEHHOCTh) y MPOJIaBIa.

CrpaBeiuBasi CTOMMOCTb KOPPEKTHUPYETCSl B CIy4ae BO3HHKHOBEHHS COOBITHH,
MPUBOASIINX K 00CCIEHEHUIO, B COOTBETCTBUU ¢ [Ipuoxenuem 3.

Crucok 001X cOOBITHH, MPUBOSIUX K 00eCIICHeH IO, YKa3aH B [Ipunoxennu 3
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MNPOYASA AEBUTOPCKASA 3AJOJKEHHOCTD

- JleOuropckasi 3aJ0JKEHHOCTb, BO3HHKIIAS B DPE3yJIbTaTe COBEPIICHUS CHAEIOK C
nmymectsoM [TM®, no koTOpbIM HacTynuiIa HanboJIee paHHssl JaTa pacyeToB;

- JleOuropckas 3a/10JDKEHHOCTb, BO3HHKIIAs TPH OIUIAT€ PAacXOd0B, CBA3aHHBIX C
JIOBEPUTEIIBHBIM YIIPaBJICHUEM;

- ABaHChI, BBIJJaHHBIE 32 cueT umyiiectsa [IND;

- JleOuTtopckast 3a10JDKEHHOCTh yIpaBismonieit komnanuu nepen [TAD;

- JlebuTopckast 3aODKEHHOCTh, BO3HHKIIAS II0 JOTOBOpaM C  ayIUTOPCKOH
OpraHu3aIe, OICHIIKOM, CIICIIHATN3UPOBAHHBIM JETIO3UTAPUEM, PETHCTPATOPOM, OUPIKEH,
yKa3zaHHbIMU B npaBunax Y ITNO;

- JlebuTtopckasi 3aI0IDKEHHOCTh IO HajloraM, cOopaM, MOIUTHHAM B OIOMKETH BCEX
YpOBHEH;

- JleOuropckas 3a10JDKEHHOCTB 110 BO3MELIEHHIO CYMMBI HAJIOTOB U3 Orokera PO;

- JleOuropckas 3al0JKEHHOCTh, BO3HHKINAs B pE3yJIbTaTe IepeBOJa JCHEKHBIX
CpeAcTB («IAEHBTU B MYTHY);

- JleOuropckas 3a/10JDKEHHOCTh, BO3HHUKINIASI B PE3YJIbTAaTe OT3bIBA JIMICH3UHU y OaHKa
Wi Opokepa;

- JleOuropckas 3a10JDKEHHOCTD 110 apEHIHBIM ILIaTekKaM;

- JlebuTopckasi 3amOIKEHHOCTh IO JOTOBOpaM, CBSI3aHHBIM C OOCTYy)XHBaHHEM H
OKa3aHHEM YCIIYyT B OTHOUICHUW HEJBI)KAMOTO UMYIIIECTBA,

- JlebuTtopckast 3a10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;

- Wnas nebutopckas 3a10KEHHOCTb.

- Jlist 1e6uTOpCKOit 3310/DKEHHOCTH MO BO3MELIEHUIO CYMMBI HAJIOTOB U3 O0ropkeTa PO
nara npusatas HJC nmo pabotam M ycimyram K BBIYETY, a TakXKe JaTa BO3HHUKHOBEHHS
OCHOBaHMs JIJIs1 BO3MEIIIEHHs HaJIora U3 Or0JKETa;

- Jist 1e6uTOPCKOI 3a10KSHHOCTH I10 HajloraM, cOopam, MOILIHHAM B OFOKEThI BCEX
YPOBHE# — Jjata BO3HMKHOBEHHSI OCHOBAHMS JUIs BO3MEILEHHsI HAJOTOB, COOPOB, MOLUIMH M3
OromKeTa;

- Jlist  neGMTOpCKOiM  33/I0JDKEHHOCTH  yrpasistonled kommanuu nepen [IMD —
YCTaHOBJICHHBIH (DaKT TPEBBIIEHUS JONYCTHMOW BEJNWYMHBI BO3HATPAXKICHUH W/WIU
Pacxo10B, CyMMa MPEBBIIIEHNS KOTOPBIX MOANEKUT BO3BPATY YNPABIIIOLIEH KOMIIAHUEH, UITH
YCTaHOBJICHHBIH (DaKT M3JHIIHE BBHITUIAYEHHOTO BO3HATPAKICHUS YIPaBIAIOIICH KOMITaHHH,
CyMMa KOTOpPOTO MOJIeKUT Bo3Bpaty B [IM®, i cymma yObITKa, KOTOpast yNpaBisionias
KOMITaHHS JOJDKHA Bo3MecTHTh B [T® B pe3ynbTare MOMyNIEHHOTO HApYIICHHs TpeOOBaHUI
3aKOHOJATEIbCTBA.

- Jliist 1eOUTOPCKOi 3aJJ0IKEHHOCTH, BO3HUKINIEH B pe3yJibTaTe MepeBoa JCHEKHBIX
cpeactB — (haKTHUECKOE CITUCAHUS JCHEXKHBIX CPEICTB ¢ ofgHOro cuera [IM®D u oTcyTcTBHE
(haxTa 3auncnenus Ha npyroii cuet [IN®D, Ha KOTOPBIIT OCYIIECTBIISIICS IEPEBO/I.

Jnst neOUTOpCKOHM 3aJ0IDKEHHOCTH IO apeHae — (GakT Iepefaydl akTHBa B apeHiy H
BO3MOKHOCTH OIIPEJIEICHHs] BEINYMHBI 005A3aTeNbCTB apeHaaTopa MO JOTOBOPY apeHIbl Ha
JlaTy ONpeeNIeHAs CIPaBEAIUBON CTOMMOCTH;

Juist nebuTopeKoi 3aJ0IKEHHOCTH, BOSHUKIIEH B pPe3yIbTaTe OT3bIBA JIMIIEH3UH Y OaHKa MIIH
Opokepa — 1ata OT3bIBa JIUICH3UH OaHKa, OpOKepa;

Jns nedutopckoil 3aJ0DKEHHOCTH MO CyJNeOHBIM pEIISHHsSM — Jara BCTYIUICHHS B CHILY
YKa3aHHOT'O pelIeHus;

st ocTanbHBIX BUIOB J1IeOMTOPCKON 3a/I0JDKEHHOCTH - JaTa Nepeiayd aKTHBOB (JIEHEXKHBIX
CPEJICTB) JINILY, B OTHOIIEHUH KOTOPOT0 BO3SHUKAET IeOUTOPCKast 33]J0JKEHHOCTb.
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Jist nebutopckoii 3aJ0IKEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaJIoroB U3 Oromxkera Pd:

— Jata ucnosHeHus ods3arenscrBa nepexa [N cornacno HanoroBomy konekcy PO, a Takke
JlaTa pereHus 00 OTKaze B OCYIIECTBICHUH 3adeTa (BO3BpaTa) CyMM H3JIUIIHE YIUIAYEHHOTO
HAJIOTa;

- IaTa 3a4eTa W3JUIIHE YIDIAYSHHOTO HaJloTa HAYMCICHHEM COOTBETCTBYIOLIETO Hajlora.

JebuTopckas 3aJ0IDKEHHOCTD IT0 HAJIOTaM, cOOpaM, MOIIIHHAM B OIOKETHI BCEX YPOBHEH:

- Jara TONy4YeHHUs BO3MEIIeHHs U3 OlojpKeTa TIOJHOM CyMMBI  3aJIOJDKEHHOCTH
COOTBETCTBYIOILIETO HaJlora, cOopa, MOIUINHEI;

- JaTa pemeHus 00 0TKasze B OCYIIECTBICHUH 3a4eTa (BO3Bpara) CyMM M3JIMIIHE YIUIAY€HHOTO
Hayora, coOopa, OILIHHEI,

- JJaTa 3a4yeTa M3JHIIHE YIUIAaYeHHOI'0 HajJora HAaYNCICHHEM COOTBETCTBYIOIIETO HAJIOTa.

JJis ocTankHBIX BUIOB TpoUei NeOUTOPCKON 3aI0IDKCHHOCTH:
- Jlara ncmonHenust o6sarensctB nepen [IM® cormacHo morosopy mmm ITJIY (B ciydae
3aI0JDKEHHOCTH Y TIPaBJISIONICH KOMIIAaHHN);
- JlaTa TUKBUOAIIMHA KOHTPAreHTa — I0PUIMYECKOro Juma coriacHo Beimucke u3 EIPHOJI wm
JlaTa IOJXyYeHUS HHQOPMAIIH 0 CMEPTH (PU3MYESCKOTO JINIA - JOJDKHIKA,
- Nara skcriepTHOTO (MOTHBHPOBAHHOTO) CY>KICHHUS Y IPABIIAIOIICH KOMIIAHIH 00 OTCYTCTBHU
00OCHOBAHHBIX OXXKUIAHUH OTHOCHTCIBHO [MOJYYCHHS IMPEAYCMOTPCHHBIX JOTOBOPOM
JICHe)KHBIX TIOTOKOB, B ClIydae, €CJIM JeOUTOPCKasl 3aJ0JDKEHHOCTh, MOXET OBbITh MPH3HAHA
MPEKPAIICHHONH B COOTBETCTBHU C OOINMMH IMOJIOKCHHUSMH, YKa3zaHHBIMH B [JaBe 26
I'paxxganckoro koaekca Poccuiickoit denepanuu.

B oTcyTcTBHE NPU3HAKOB 00CCIICHEHHUS:

e JleOuTOpCcKasi 3a]0JIKEHHOCTb, BO3HUKIIASI B pe3yJbTaTe COBEPIIEHHS CHEJIOK C
umymectBoM [TU®, mo KOTOPHIM HACTyNmWiIa HamOollee paHH:IS JaTa PacdeToB, CCIU
o0 CpOK MOTamIeHUsT TaKoM 3aOJDKEHHOCTH, COTJIACHO YCIOBHSAM CHEIKH, HE
npeBblaeT 15 paboumx 1gHEH (¢ y4eToM cpoKa TPOJIOHTALMM W II€Pe3aKIIOYeHUi
JIOTOBOPOB), - C JIaThl IPU3HAHUS /10 JAAThl MOTAIIEHUs COTIACHO YCIOBHUSAM clenKu. [1pu
3TOM JIOIyCTHUMBIH CPOK HApYIICHHsI 0053aTENbCTB KOHTPAreHTOM COCTaBisieT 3 paboumnx
JIHSI, B TCUCHHE KOTOPBIX 3aI0JDKCHHOCTD TaK)Ke KBATH(DUIIUPYETCS OMEPAITHOHHOM.

e JleduTopcKas 3a/10/KeHHOCTh, BOSHUKAIOIIAS B cJIydae 3aepKKH MepeperucTpanuu
HMYIIECTBA PErUCTPAIMOHHBIM OPraHOM — C IaThl BOSHUKHOBEHHUS 10 IATHI MTOTAICHHUS
KBATH(HUIUPYETCS B KAUYECTBE OMEPAIMOHHOM.

e ABaHCHI, BBIIaHHBIE MO CcAeJKaM 3a cdeT umymectBa [IM® xBamudumupyercs
OTIEpAIlMOHHON JE€OMTOPCKOM 3a/0JDKEHHOCTBIO C JaThl BBIIAYM aBaHCa JIO JaThl
ToramieHust 00s3aTeNbCTB KOHTPAreHTOM COTJIACHO YCJIOBHMSAM CHEJIKH (€ClIM  CPOK
TOTaNIeHus! aBaHCa B COOTBETCTBHH C JIOTOBOPOM COCTABIISIET He Oosee 15 pabounx aHei ¢
YYETOM CPOKa NPOJIOHTallMH 1 TIepe3aKIroueHnii 1oroBopoB). [Ipu 3ToM ommycTHMBIH CpoK
HapylIeHHs 0053aTeNbCTB KOHTPArEHTOM COCTaBIIsieT 3 pabounX JHs, B TeYEHHE KOTOPBIX
3a0JDKEHHOCTD TaKoKe KBATM(DUIMPYETCs ONEePallMOHHOM.

e JledbuTOopcKas 3210/ :KeHHOCTh ynpasJasiouleii komnanuu nepen [NA® - B teuenne 25
paboumx JHEi ¢ JaThl BOSHUKHOBEHUS KBAIH(HUIIMPYETCsl B KauecTBe oneparonHoi. [Tpu
HaTMYuu 00OCHOBAHHOTO SKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKACHHUS YIPaBISIONICH
KOMIIAHHU O TOM, YTO YBEJIMYCHUE CPOKOB IOTAIICHUS NEOUTOPCKOM 3aI0JKCHHOCTH HE
SIBIIIETCSL  CJEACTBUEM  HETaTUBHBIX IPOLIECCOB, BO3HUKIIMX B  JIEATEIbHOCTH
YOpPaBISIIOIIEH KOMIIAHMHM, @ TaKXKe HaJIMYue JOKYMEHTAIbHOIO MOATBEPXKACHUS OT
YOpaBISIIOIIEH KOMIAHUM CPOKOB TOTallleHUsl 3aJl0JKEHHOCTH, Takas 3aJOJLDKEHHOCTh
MPOJIOJIKAET OTHOCUTHCS K OTIEPALIUOHHOM.
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e JleOuTopckas 3a0’KEHHOCTb, BO3HMKIIAA MO0 JOrOBOPaM C ayJIHTOPCKOii
opraHm3anueii, OEHIIUKOM, ClIeUATH3MPOBAHHBIM AeNI03UTapHeM, PerHCTPaTOpoOM,
ykazanubiMu B IIpaBmiaax Y [HN®, a Takxke AeOUTOPCKAsA 3aJ0KEHHOCTb,
BO3HHMKIIAsl MPH OILUIATe PACX0/0B, CBA3AHHBIX C /I0BEPUTEJbHBIM YNpPaBJeHHEM
TIA® — ¢ naThl npU3HaHUs 4O [aThl OKOHYAHUS CPOKA OKa3aHUS YCIYTI B COOTBETCTBUU C
YCIOBUSIMH 3aKIIFOUEHHBIX JIOTOBOPOB. JlOMyCTHMBIN CPOK HapyLICHUs O0O0s3aTeNbCTB
cocraBmsier 25 paboumx [IHeH, B TE4YeHHE KOTOPHIX 3aJ0JDKEHHOCTh BCE CIE
KkBanuuuupyercst onepanuoHHod. [Ipu Hanuuuu 0OOCHOBAaHHOTO  AKCIIEPTHOTO
(MOTHBUPOBAaHHOT0) CY)KACHUS YTIPABISIONICH KOMIIAHUU O TOM, YTO YBEJIIMUCHHUE CPOKOB
OKa3aHWsl YCJIYT WIN MOTaIIeHHs 1eONTOPCKON 3aJOJDKEHHOCTH HE SIBJISETCS CIIeICTBUEM
HETaTUBHBIX IPOLECCOB, BO3HUKIIMX B IEATENbHOCTU [OJDKHUKA WIHM NPH HaJIW4YUU
JIOKYMEHTAJIbHOTO MOATBEPXKJIEHHS OT KOHTPAreHTa MHBIX CPOKOB IOTAIICHUS
3aJJOJDKEHHOCTH / oka3anusi yciayr [IM® sBnsercs ocHOBaHMEM ISl YBEJIMUEHHSI CPOKa
KBaTM(UKAIIMHA TaKOH 3aJ0JDKEHHOCTH B Ka4ecTBE OMEPAIOHHON 10 MaThl, yKa3aHHOU B
MIPEACTaBICHHBIX JOKYMCHTAX.

o JleOuTopckasi 3aJ0/IKEHHOCTHh IO J0roBopaM apeHiabl (B T.4. KOMMYHAaJbHble
NJIaTeKHU, MOJJIesKaINHe OIIaTe APeHAATOPOM) CPOK MOTAIIEHHUS KOTOPOH HE TPEBBIIIACT
25 pabouymx nOHEH ¢ [JaThl OKOHYAHHUSA apeHOHOTO Ieproja KIAaCCHQHIUpyeTCs
OTEpAIIMOHHON C JaThl MPU3HAHUS JIO JaThl MOTAIICHHS B COOTBETCTBHUU C YCIIOBUSIMH
JoroBopa apeHnsl. [Ipr 3TOM JOMyCTUMBIH CPOK HapyLICHUs! apeHAaTOPOM HCIIOJHEHHS
00513aTeIbCTB COCTaBIsAeT He Oouee 10 pabounx fAHEH, B TedeHHEe KOTOPBIX 3aJ0JKEHHOCTD
0 apeH[ie IPOAOIIKAeT KIacCU(HUIPOBATHCA KaK OllepalliOHHAs.

Ecnu noramenue 3aJJ0MKEHHOCTH, COITIACHO YCJIOBUSM JIOTOBOpa, He IpeBbimiaeT 10
pabounx mHEH ¢ JaThl BOSHUKHOBCHMS OCHOBAHUS NI MOTAMICHUS — JOMYCTUMBIH CPOK
HapyIIeHUS apeHIAaTOPOM HCIIONHEHUs 00s3aTenbcTB coctaBisger 20 paboumx THEH, B
TEUYEHHE KOTOPBIX 3aJOJDKEHHOCTh II0 apeHAe NPOAOIDKACT KIACCH(UIMPOBATHCS KaK
OTIepaIOHHas;

B wmHBIX ciaydasx (B TOM 4HCIe, €CIM CPOK MOTAIIEHHs 33J0JDKEHHOCTH 3aBHCHUT OT
HaCTYIUIEHHs KaKoro-1u00 coObITus) — B Teuenne 10 paboumx JHEH, B Te€UEHHE KOTOPBIX
3a0JDKEHHOCTS 110 apeH/ie IPOJOoJDKAeT KIacCU(UIUPOBATLCS KaK ONepalliOHHAs.

e JleOuTopckas 3al0JKeHHOCTb, BO3ZHUKIIAsi B pe3yJbTaTe NepeBoJa IeHEKHbIX
cpeacTB («IeHbIHM B MyTH») — B TeYeHHE 3 paboumx JHEW C JaThl MPU3HAHMS TaKOM
33JJOJDKEHHOCTH.

CripaBeyinBasi CTOMMOCTb J€OUTOPCKOM 3a10JKEHHOCTH OTPEACIISICTCS:
e B cymMMe (DaKTHYECKOTO OCTAaTKa 3aJ0JDKCHHOCTH Ha ATy OIPENENCHUS CIpaBeIIHBOMH
cronMocTy/naty onpenenenns CHA*:
- 1T Bcell MeOMTOpPCKOM 3a0HKCHHOCTH, YKa3aHHOH B HACTOANIEM IPHIOXKCHUH, B
epro.T KBaTH(UKAIINN TaKOH 3aJ0OJDKEHHOCTH B Ka4eCTBE OIEPaIlHOHHON;
- s 1eOUTOPCKOH 3aI0KEHHOCTH TI0 HayoraMm, cOopam, MONUIHMHAM B OFOJKETHI BCEX
YPOBHEH;
- IS IeOUTOPCKON 3a/10JPKEHHOCTH 10 BO3MEIIEHHUIO CYMMBI HAaJOTOB U3 Otomkera PO.

*JlebuTopckasi  3a/l0JDKEHHOCTh — PACCUMTHIBACTCS HAa KXY JIaTy  OIpelesieHHs
CIpaBeNIMBOI cTOMMOCTH. B citydae, eciin pa3mep AeOMTOPCKO# 330JDKEHHOCTH HE MOYKET
ObITh TOYHO ompeneneH Ha npaty onpeneneHns CYA, To, HCHONB3YIOTCS METOJBI
ANNPOKCHMALUY BETMUHH 2

29 ITporHo3Hble 3HaueHHs O00S3aTENILCTB, PACCUMTAHHBIC YTPABIAIOLICH KOMIaHMeH, mpenocTaBisiorcss B Crennanu3upoBaHHbINA
Jeno3uTapuii Ha Kaxayo naty onpenenennst CHA ¢ ykazaHueM nepuoja BBIOOPKU U OOBSCHSIOMINX TEPEMEHHBIX.
Jlna ueneld anmpoKcHMalMu pa3Mepa akTHBOB (00s3aTeNIbCTB) MCIONB3YETCS CTaTHCTHKA 3a mocienanue 12 (JlBeHaquath) MecsLes,
npexamectBytomux aare onpenenenust CUHA TN ®. [Ipu oTcyTrcTBUE Takoro 00beMa CTaTUCTUKH METO]] allIPOKCHMaUH IPUMEHHUM TIpH
HaJIMYHUN JAaHHBIX HE MEHEe YeM 3a IociIeanue 2 (1Ba) MecsIa, mpeamecTByomux nare onpeneneans CUA TTHO.
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B cymme, ompeleneHHOH ¢ HCIOJIb30BAaHHUEM METOAA INPHBEAECHHOH CTOMMOCTH OyIyIIMX
JICHE)KHBIX IIOTOKOB C Y4eTOM KpeauTHbIX puckoB (ITpumnoxenue 3) B MHBIX cilyyasx.
Jeburopckast 3a10J5KEHHOCTh MO BO3MEILEHUIO HAJIOTOB M3 OIOJDKETa, a TakkKe JIeOuTopcKast
33J0JDKCHHOCTh 10 HajoraMm, cOopam, IIONUIMHAM B OIODKETBI BCeX YPOBHEH He
00eCIIeHHBAaeTCS HE3aBUCHMO OT CPOYHOCTH €€ MOTAIICHUS.

Crcok o0mmx coOBITHH, MPUBOAANINX K OOeCcIIeHeHHI0, Yka3aH B [Ipunoxenun 3.

B JaTy NOCTYIUICHUA JOKYMEHTA, IOATBEPKAAIOUIETO OKa3aHHbBIE YCIYI'H, IPOU3BOAUTCA KOPPEKTUPOBKA HAYNCIIEHHBIX 0053aTeNIBCTB
IO UX pCaJIbHOTO 3HAYCHUS.
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Ipuioxenne 18

HEJABU/XKNMOE UMYIIECTBO

He,I[BI/I)KI/IMOG UMYIIECTBO

Jarta BriroueHus HeABKUMOTO umytnecTBa [TM® — nanbonee panHss U3 Jar:

- laTa IpueMa-Ttiepeaun, IoATBEPKICHHAs aKTOM MIpreMa reperadu;

- JaTa TOCYZAapCTBEHHOW pPETUCTpalMd Mepexojaa IpaBa COOCTBEHHOCTH Ha HEIBHIKHMOE
MMYILECTBO BlIaJIeNbliaM HHBECTULMOHHBIX NTaeB [T ®, noarBepxkaeHHas Boinuckoil u3 ET'PH.

[Ipu nmpeoOpa3zoBaHNN UMYIIESCTBCHHBIX MIPaB U3 TOTOBOPOB y4acTHS B JOJICBOM CTPOHUTEIECTBE
B OOBEKT HENBIKIMOTO WMYIIECTBa - JaTra TOCYZApCTBEHHOW pErHCTpaliyl IpaBa
CcOOCTBEHHOCTH Ha HEIBIHKMMOE UMYIIECTBO, MOATBEP K IeHHAs Beimuckoi 3 ETPH

IIaTa nepeaauyn HEABMIKUMOI'0O MMYHICCTBA HOBOMY npaBoo6J1a11aTemo — Hambojee paHHAA U3
Jart:

- 1aTa npyueMa-repeaadyu, NoATBEPkKACHHAS aKTOM IIpueMa Nepeaayy;
- Jata TOCYAapCTBEHHOW pPETUCTpallMd Mepexoja IpaBa COOCTBEHHOCTH HAa HEIBUKHMOC
HMMYIIECTBO HOBOMY MPAaBO0O0JIAATEIIO, TIOATBEPKICHHAs Bhimuckoi u3 EI'PH;

Jlata mpekpamieHHs TpaBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBEHHOM perucTpaiuei
JUKBHIALMKA  HEJIBIDKUMOTO  HMYINECTBA, IOATBEP)KACHHAs JOKYMEHTOM, BBIII@aHHBIM
PETUCTPUPYIONIMM OPTaHOM C OTMETKOM O PErHCTPalMOHHOM JIEHCTBHU.

CrpaBenBasi CTOMMOCTh OOBEKTa HEIBHIKHMOCTH OIpPEENIeTCS OICHIIMKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHHUSIM 3aKOHOIATEIbCTBA.

Ilpn ouEeHKE COpaBEJIUBOW CTOMMOCTH OOBEKTa HEABMIKHMOCTH, HAXOMASAIIErocs B
onepanuoHHOW apenzae, no kortopoi [IM®D sBnsercsa apenponareneMm, YCJIOBHUS apEHIHOTO
)Iorosopa JOJIPKHBI 6LITI) OTpa)KeHI)I OLICHIIIMKOM B OIICHKE 06’I)eKTa HCABUXNMOCTH,
COCTaBIAIOIIETO aKTUBBI [T D.

CripaBeyinBasi CTOMMOCTh 00BEKTa HEJIBHKMUMOCTH nipu3HaeTcs paBuoi 0 (Hoib):

e B CciydYae COOBITHS MPHUBOSIIETO K MPU3HAHUIO HEABMKUMOIO UMYIIECTBA HEIIPUTOIHBIM
JUIA TANBHEHIEro HWCIONB30BaHUS 10 IEIEBOMY HA3HAUYEGHUIO - C JaThl TOJIYYCHHUS
o(HIIHATEHOTO JOKYMEHTA O TaKOM (paKTe;

e B clyyae TMepelayd Mo aKkTy IpueMa-Tiepesaud HEABWKUMOTO HMMYIIECTBA MEXIY
CTOpPOHAMH TIO JOTOBOpPY W He mpenoctaBieHuu B TeueHne 6 (Illects) MecsmeB ¢ mater
MOANMCAaHUsI TaKOro akra npuema-nepeaauyn Boinucku u3 EI'PH, nmoarBepknaromeit nary
mepexoja mpaBa  COOCTBEHHOCTH Ha  HEIBIDKAMOE  HMYIIECTBO  BIAJCIbIaM
WHBECTHIMOHHEIX MacB [TND.
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Ipunoxenne 19

INPABA APEH/IbI HA HEABU/KNUMOE UMYIECTBO (o noropopy onepanuoHHoO’
apeH/bl, aPeHAaTOPOM 10 KoTopomy siBjsiercs [T D)

[IpaBa apeHpI Ha HEABMXMMOE HMYIIECTBO (T10 IOTOBOPY ONEPAIMOHHON apeH/Ibl, apEHIaTOPOM
1o kKotopomy siBisiercst [IND)

-C JaThbl I€peaavdu 00BeKTa HECABUXXHUMOCTHU B apCHAY IO aKTYy IMpUeMa-repecaavu;
-C JaThbl YCTYIIKU IIpaBa apCHIAbI 00BeKTa HECABUXKXHUMOT'O UMYIICCTBA.

- JlaTa noAnucaHus akTa BO3BpaTa HMYIIECTBA apEeHI0JaTelI0;

- Nara nepenaua [1M® npas u 00s13aTeNILCTB 1O TOTOBOPY TPEThEMY JIHILY;

- Jlara mpouero NpeKpalleHusi MpaB M 0053aTeNbCTB IO JOTOBOPY B COOTBETCTBUH C
3aKOHO/ATEIbCTBOM HIIH JIOTOBOPOM.

CrpaBeuiBasi CTOMMOCTh NIPaB IO JOTOBOPY apeHbl, apeHIATOPOM IO KOTOPOMY SBIISIETCS
TIN®, paBHa HYJIO B CAEAYIOUINX CIY4asiX:
. €CIIM CPOK JI0roBopa apeHnp! He mpeBbimaeT 1(OxauH) ron (IpH 3TOM IIPOJIOHTAILMA
CpoKa IeHCTBHS JOTOBOpa apeHBI HEe MIPOUCXOIUT) (KpAaTKOCPOUHAS apeH/Ia).

[Ipn ompexneneHny cpoka apeHbl HEOOXOANMO YUHTHIBATH PEANBHBIM CPOK apeHIbl C
Yy4eTOM BO3MOXKHOM IpojoHranuu. Eciy Ha faTy 3akiqiodeHHs IOrOoBOpa U3BECTHO, YTO CPOK
apeHzpl OyaeT 6ojee 0JHOTO rofia, He3aBUCHMO OT JaThl OKOHYAHHA CPOKA apeH IbI [0 JOTOBOPY,
TaKyIo apeHay HeoOX0JUMO pacCMaTPUBATh KaK JOJITOCPOUHYIO.

Bo Bcex ocTalbHBIX cllyyasx CIpaBeanBasi CTOMMOCTh IIPaB IO JOTOBOPY apeH Ibl, apeHIaTOPOM
no kotopomy smisgercs [IM®, onpenensercs Ha OCHOBaHMM OT4yeTa oueHuMka. OueHka
MPOU3BOMUTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHHUAM, YCTAHOBIICHHBIM
HactosiuMu [IpaBuiiaMu 1 1EHCTBYIOIIMM 3aKOHOAATEILCTBOM PD.

CrnpasennuBasi CTOMMOCTb KPeJIHTOPCKOM 32J0JIZKEHHOCTH 110 I0r0BOPaM apeH/bl, CPOKOM
10 1 (OgHoro) rona (KpaTKOCPOYHAS APeH/IAa) ONpeaeasieTCs:

- Ha Kaxnaylo gary ompenenenus CUA, B pa3mepe o0s3aTenbCTB 110 OTOBOPY Ha YKa3aHHYIO
Jaty. B ciyuae, ecim o0s3aTesbCTBa IO JOTOBOPY HE MOTYT OBITH HAJIEKHO ONPEAEICHBI Ha
TaKy1o JaTty, TO HPpUMCHAIOTCA METO/AbI alllIpOKCUMaluHU.

CopaBeqiuBasi CTOMMOCTh KPEIUTOPCKO# 3aJ0/LKEHHOCTH 1O J0roBOpaM apeHbl,
3aKJII04YeHHON Ha cpok OoJiee 1 (OaHOro) roga (JoNrocpoyHas apeHja) OMpenenseTcs Mo
TIPUBEICHHON K J1aTe OLCHKH CyMME apeHIHBIX IUIATeKEeH Ha BECh CPOK NEHCTBUS OTOBOpA
apeHIBl B cooTBeTCcTBUH ¢ [Iprnoskenuem 4. [Ipu 3TOM Takoil CpOK HE JOJDKCH IPEBBIIIATE CPOK
nericteus [IpaBun moBepurenpHOTO ynpasieHus @orgoMm. B cmydae, ecim BenmdauHE Oy Iynmx
apeHJHBIX IUIaTeXEed HE MOTYT OBITh HAJEKHO OIPEICICHBI, TO IPUMEHSIOTCS METOIBI
ANIPOKCHMAITUH.

B kadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOIB3YETCS CTaBKA, YCTAHOBJICHHAS JOTOBOPOM, a €CIH
JIOTOBOPOM CTaBKa HE yCTAHOBJIEHA, HCIOJIB3yeTCs] pRIHOYHAS CTaBKa.

B kauecTBe pHIHOYHOW CTAaBKHM HCIIOJNB3YETCS CPEOHEB3BEIICHHAs CTaBKa, IMyOJMKyeMas Ha
opunmansaoM caiite 1B P® 3a mecsi, Hambosiee OMU3KMIA K JaTe OICHKH, IO KPEIUTaM,
MPEAOCTABICHHBIM KPEIUTHBIMU OpraHM3alUsIMH He(pUHAHCOBBIM OpPraHH3alMUsIM, B TOM ke
BaJIFOTE, COMOCTaBMMAas CO CPOKOM, OCTABIIMMCS Ha OTYETHYIO JAaTy OO OKOHYAHHUS CpOKa
JIOTOBOPA apeH/IbI.

- CopaBemmBas CTOMMOCTh JI€OMTOPCKOM 3aJ0JDKEHHOCTH (00€CHeYUTeNIbHBI  IUIaTex)
npusHaercst paBHoit 0 (Homp), B ciydae oduimanbHOro OmyOJMKOBaHHMS COOOLIEHHS O
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0aHKPOTCTBC B OTHOIICHHU KOHTPArcHTa - C NaThl OQHUIMAIHHOTO OMYOJMKOBAHUS TaKOTO
COOOIIEHNS.

- CrmpaBeqnBasi CTOUMOCTh IeOUTOPCKOM 3aJ0IDKCHHOCTH (0OECTICUNTENbHBIA IIATEXK), IO
KOTOpOW HACcTymuiia HauboJiee PaHHss [ata PacueToB, C AaThl HACTYIUICHHS CPOKA €€ TIOJHOTO
MOTAIICHUSI, YCTAHOBJICHHOIO YCIOBHUSMHU JIOTOBOPA, KOPPEKTUPYETCSI B COOTBETCTBHU C
[punoxennem 3.

- IlpaBa apeHIpl Ha HEIBWKUMOE HMMYIIECTBO HE SIBISIFOTCS TECTUPYEMBIM aKTHBOM.
CripaBeyiiBasi CTOMMOCTb MPaB apeH/IbI Ha HEJBIKMMOE UMYIIECCTBO HE TOJICIKAT aHATH3Y Ha
KOPPEKTUPOBKY CTOMMOCTH (00OeclieHeHue).
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Hpnioxenne 20

JOI'OBOP YHACTHUSA B JOJEBOM CTPOUTEJIBCTBE OB BEKTOB HEJIBUKUMOI'O
UMYIIECTBA U UHBECTUIIMOHHBIN 1JOIOBOP

- VIMmymmecTBeHHbIE IIpaBa M3 JOTOBOPOB Y4acTHS B JIOJIEBOM CTPOUTENHCTBE (Zlasiee - JOTOBOP
y4acTus B JI0JIEBOM CTPOUTEIHCTBE OOBEKTOB HEJIBIIKUMOTO UMYILECTBA);

- VMymiecTBeHHbIE TpaBa, CBSI3aHHBIC C BO3HUKHOBEHHWEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBI)KUMOCTH (€ro 4acTh) I0CJIe 3aBepIICHHs €ro CTPOUTEIBCTBA (CO37IaHue) ¥ BO3HUKAIOIINE
W3 JIOTOBOpA, CTOPOHOM M0 KOTOPOMY SIBISICTCS IOPUANYECKOE JIUIO, KOTOPOMY MPHUHAJICKUT
MpaBO COOCTBEHHOCTH WJIM MHOE BEIIHOE IIPaBO, BKIIOYAs MPaBO apeHIbl, Ha 3eMENbHBII
YYacTOK, BBIJICJICHHBIH B YCTAaHOBJICHHOM TMOpPSIKE JJIsl LeNed CTPOMTEeNbCTBa O0O0BEKTa
HEJIBI)KUMOCTH, U (MJIHM) MMEIOIINM pa3pelieHne Ha CTPOUTENILCTBO OOBEKTA HEBIKMMOCTH Ha
YKa3aHHOM 3€MEJIBHOM YYacTKe, JH0O0 IOPUAMYECKOE JIMIO, WHBECTHPYIOIIEE ECHEXHBIC
CpeACTBA WJIM HHOE HMYIIECTBO B CTPOUTEIHCTBO OOBEKTa HEOBIDKUMOCTH (namee —
HMHBECTHIMOHHBINH JOTOBOP).

- L1 moroBopa y4acTus B 10JIEBOM CTPOHTEIbCTBE 00bEKTOB HEIBH:KHMOI0 HMYIIECTBA -
Mo jJare, MPEIYCMOTPEHHOW B JOTOBOpE YYaCTHS B JOJCBOM CTPOHUTEIBCTBE OOBEKTa
HeaBwKUMoro umyiectsa [I®, kak yyacTHUKA 10JI€BOTO CTPOUTENLCTBA;

- J1Jis1 MHBECTHLIMOHHOTO IOTOBOPA - 110 J1aTe, MPEAYCMOTPEHHON B JOTOBOPE.

- Jlata roCyIapCTBEHHOW pErHCTPAIlMU IpaBa COOCTBEHHOCTH Ha HEIBH)KMMOE HMYIIIECTBO
BIIa/IETbIIEB MHBECTUIIMOHHBIX TlaeB [T D, noaTeepxaeHHas Beinuckoi u3 ET'PH;

- Nara nepenaun [1M® npas u 00s13aTeNbCTB M0 JOTOBOPY TPETHEMY JIHILY;

- Jata mpodero mpeKpamieHHs TpaB M 00s3aTENbCTB MO IOTOBOPY B COOTBETCTBHH C
3aKOHOZATEIBCTBOM WIH JOTOBOPOM.

OreHKka CHpaBe/UIMBOMH CTOMMOCTH JJOTOBOPA YdYacTHsl B JIOJIEBOM CTPOHUTENHCTBE OOBEKTOB
HEJIBI)KUMOTO MMYIIECTBA, HHBECTUIIMOHHOTO JI0TOBOpa (J1aiee - I0OTOBOPHI), ONpEeIsIeTCs] Ha
OCHOBAHHH OTYETA OICHIINKA.

CrpaBeumiBas  CTOMMOCTBb  JIOTOBOPOB  y4acTHsl B JOJICBOM CTPOHUTENBCTBE OOBEKTOB
HCABMXMMOTO HMMYIIECTBA ONPEACTACTCA B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU
CIPAaBEJIUBONA CTOMMOCTH IPU BO3HHKHOBCHHH COOBITHS, BEAYIIEro K OOCCIICHCHHIO
(ITpunoxxenwue 3).

Crrcok coOBITHH, TPUBOJSIIUX K 0OeCclieHeHUIo, ykazaH B [Ipunoxennu 3.
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Ipunoxenne 21

MOJIEJIb ONPEJAEJEHUS PACYETHOM HEHBI JIJIS IOJTOBBIX IEHHBIX BYMAT,
HOMMWHHUPOBAHHBIX B POCCUMCKHX PYBJIAX, U EBPOOBJIAT AT, HOMUHUPOBAHHBIX B
JOJIJIAPAX CIIIA 1 EBPO

1. METOJUKA OOPEJEJEHUSI PACUETHOM IEHBI JOJTOBOM IEHHOM BYMATH,
HOMUWHUPOBAHHOWM B POCCUMCKHUX PYBJISAX (IAJEE — METOJIUKA)

TepMuUHBI U onIpeaAeJeHUs

1.1. CpeaHeB3BelIeHHBIH CPOK /10 MOramenusi/ogepThl — B3BELICHHBIN 10 rpadUKy MOralleHus] HOMHHANIA OOJIUraluu

CPOK JI0 ITOTaIlIeHUs! B T0/1aX, paCCYUTHIBAEMBIH 110 (hopmylie:

n
Cp. B3B.CpOK = Z CF; X w @Y
P- B3B. Cpok = i* 7365 )

i=1
I'ne:
CF; - yacTW4HOE (WM TIOJTHOE) IOTallleHHe HOMHHana B % OT HOMHHANA Ha JaTy
pa3MeneHusl BBITYCKa,;
t; - J1aTa 9aCTUIHOTO (MIIM TIOJTHOTO) TOTaIlICHUS HOMHHAJIA;
T - J1aTa OICHKH.

B caywae ecnmu BBITYCKOM HE MPEAYCMOTPEHO YAaCTUYHOE IIOTAIIEHHE OCHOBHOTO Joira (aMOPTH3aLus), TO
CPEIHEB3BEIICHHBIN CPOK 10 MOranieHus/o(GepThl paBeH MEpUOIy OT JaThl ONPEACICHUS CIPABEIUBON CTOMMOCTH [0
HanOoJiee paHHEH U3 JaT: JaThl MOTAIICHHUS WK AaThl OQEPTHI IO OOJUTAINH, YKA3aHHOW B PEIICHUHU O BBITYCKE.

B ciygae ecnm maTa ONCHKH COBIANACT C IATOH 0(epThl, TO pacdeT CPeJHEB3BEIICHHOTO CPOKA MPOU3BOJUTCS OT

JIaTHI OIICHKH JI0 HanOoJIee paHHeH U3 AaThl OTAICHHS WA AaThl 0QepTHl, CIeAYIOMICH 3a JaTOW OLICHKH.

Ipumeyanue:

IIpu pacueTe cpeTHEB3BENICHHOTO CPOKa IO TOTAMICHUS / 0(epTHI IPOMEKYTOUHBIC OKPYTIICHHUS HE IPOU3BOIATCS,
pe3yNbTaT BRIpAXKAETCA B TOJIaX, OKPYTIIAETCS 10 4 3HAKOB MOCJIE 3aMsITOH.

B cnydae ecnu BBITYCKOM MPEIyCMOTPEHO YaCTHUYHOE MOTAIIEHHE OCHOBHOTO JIOJITa, HO BEMYHMHBI MOTAIIaeMbIX
yacTell He onpejiesIeHbl HA BeCh 0KHUIaeMbli cpok 06paienus®, Takue cyMMbl CUUTAIOTCS YCTAHOBIEHHBIMU B ATy
OKOHYaHUS KYIOHHOTO MEpHOJIa, 10 UCTEYCHUH KOTOPOTO OHU BEHITLIAYUBAIOTCS, H YIUTHIBAIOTCS B pacyeTe JFOOBIX

BEJINYUH, IPETYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 3TOM AaThI.

1.2. Craska KB/l (3HaueHne KpuBoi OECKYIIOHHOM IOXOHOCTH) MOKET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOIIEH:
. CpEIHEB3BEIICHHOMY CPOKY ToramnieHus / opepThl 1o IeHHOW OyMare, onpeeneHHoMy coriacHo m.1.1.

HacTosme MeTo Ky, Wi

= CpPOKyY MOramneHus Jeno3uTa, Win

= CPOYHOCTH MPOLIEHTHOMN CTaBKH B CIIydasix, IPEAYCMOTPEHHBIX HacTosue MeToauku, niu

) JIoparuy OUp>KEBOTO MHIEKCA B CIydasX, MPeTyCMOTPEHHBIX B 1.3 HacTosMIIeH MeTOArKY, Wi
= WHOMY CPOKY B CTy4dasX, ONpeJIeJIEHHbIX HacTosel MeToaukoil.

% Hanpumep — juist 061Mranmii ¢ UMOTEYHBIM MOKPHITHEM.
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Ipumeuanue:

IIpu pacuere CraBku KBJ| 3HaueHme cpok ompenenseTcs B Tofax, OKPYIIIeTcs N0 4 3HAKOB IOCTE 3amsTOH.
Ucxonnbie manabie (3a uckmodeHrneM 1.1.1 HacTtosmelr MeToaukm), OnpeaesieHHbIe B JHSX, IEPEBOITCA IIyTeM
JICIICHHsI MCXOMHOIO 3HAueHUs Ha 365. Eciu B pacyere HCHONB3YHOTCS JaHHBIC, BHIPAKCHHBIC B MECSIAX, TO

pe3ysbTaT OnpenenseTcs Kak:

= | mecs: 0.0833 roma
= 2 Mmecsna: 0.1667 rona
= 3 Mmecsna: 0.2500 rona
= 4 Mmecsma: 0.3333 roma

= 5 MecsIEB: 0.4167 rona
= 6 MecsIeB: 0.5000 ronma
= 7 MECSIEB: 0.5833 roma
= 8 MecCsIEB: 0.6667 rona

= O mecsIeB: 0.7500 ronma
= 10 mecsmeB:  0.8333 roma
= 11 mecaneB: 0.9167 ronma
= ]2 MecsI€eB: 1.0000 ron.

B pacuere ucnons3yrores:
= Metoauka pacdéra KpUBOM OECKYNOHHON ITOXOTHOCTH TOCYJapCTBEHHBIX OOJHUTraIfii, OIpeneleHHas
MockoBckoii Gupieii®;

" JAWMHAMHWYCCKHUEC MapaMeTpPbl G-KpI/IBOﬁ 110 COCTOSAHHIO Ha Ka)K,I[LIﬁ TOpFOBBIﬁ JCHb.

IIpu onpenenenuu:
. MPOTHO3HBIX 3HaueHWH WHQIAHMH coriaacHo m.OmmoOka! UCTOYHHK CCHUIKH He HAWIeH. HACTOSIICH
MeToauku, Wi,
] MIPOTHO3HBIX 3HAYEHHsI MMPOYMX MEPEMEHHBIX MapameTpoB coriacHo m.Omuoka! UCTOYHUK CCHLIIKHM He
HaliieH. HacTosAIIe MeTouKu, Uiy,
. CTaBKM JUCKOHTUpOBaHMs cornacHo .Omuodka! UeTOUHUK cCblIKM He HalAeH. HacTosulel MeTonuku
B pacyeTe HCIOJB3YIOTCSA NUHAMHYecKue TapameTpbl G-KpUBOW Ha JaTy, OMIKaWIIyro K JaTe ONpeIeiIeHHUs
CIIPaBEJINBOM CTOMMOCTH (BKJIIOUAs).

Hcrounuk nndopmanmu: opumansHelii caiit MOCKOBCKOH OUpIKH.

Ipumeuanue:

IIpu pacuere CtaBku KBJl nmpoMeXyTO4HBIE OKPYTIIEHUS HE MPOM3BOIATCS, PE3yIbTaT BEIPAKACTCSA B MPOICHTAX,

OKPYTJISIETCS 10 2 3HAKOB TOCIIE 3alsITOH.

MeToauka onpenejeHust pacuyeTHOH eHbI 10JTr0BOIi IEeHHOH Oymaru

31 Metosuka pacuéra KpHBOil GECKYTIOHHOM MOXOHOCTH OMyONMKOBaHA Ha caiite MOCKOBCKOM GUpH. B 1esax pacueTa crpaBeiTuBoif
CTOUMOCTH I/ICHOJ'ILSyeTCSI peaakuus METOAUKH, aKTyaanaﬂ Ha aaTy BCTyl’lJ’[eHI/lﬂ B CI/IJ'Iy HaCTOSIINX l'[pasvm. an/I BHCCCHHUU I/ISMeHeHl/Il\/’I
B METOAUKY pacuéra KpUBOH GeCKyHOHHOﬁ JIOXOJTHOCTH JlaTa Hayajla MCIOJIb30BaHUS W3MEHEHHOW METOJIMKU B LENAX pacyeTa
CTpaBeINBON CTOMMOCTH YCTaHABIIMBACTCS OTICIHHO IO COTJIACOBAHHUIO CO CIICIIHATN3UPOBAHHBIM JICTIO3UTAPHEM.
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1.3. IIpuHIMNELI onpeeIeHUs] PACYETHOH EeHbI
B cooTBeTCTBHY C HACTOSIIUM ITYHKTOM OTIPEJIeNsIeTCs pacueTHasl 1ieHa (LIeHbI) 10IT0BOH LIEHHOI OyMaru MeToioM

MIPUBEICHHON CTOMMOCTH OYAYIIHNX IEHEKHBIX MTOTOKOB 10 hopmyde (2):

c CF,
Vs Z (1 + Y)Pk=Hara)/365’ (2)
k=1

I'ne:
CF, - CyMMa Ka)/Ioro JICHEe)KHOTO MOTOKA, OTNpeieNieHHas! COIIacHoO 1. 2.2.;
Dy - JaTa Ka)XI0TO JEHEKHOTO IT0TOKa, ONpeIeTICHHAs COTIAcHO II. 2.2.;
Y - CTaBKa JUCKOHTUPOBAHUS, ONpeieseHHas corjacHo m.2.3.;

,Hama - AaTta OIpCACIICHUA CHpaBeZ[J'IPIBOﬁ CTOUMOCTH.

Ipumeyanue:
[Ipu pacyere UCTIONB3YIOTCA CIEAYIOIE TOIXOIBI K OKPYTICHUIO:
OKPYTJICHUA MPOU3BOAATCS O MMpaBUJIiaM MaTEMATHUICCKOT'O OKPYTJICHUS,
CF;, - Oymyuuii JeHEeKHBIH MOTOK, 3HAYCHHUE OKPYIIIICTCS 10 2 3HAKOB IOCIIC 3aISITOH;
PV}, - IMCKOHTHPOBaHHBIN JCHEKHBIH MOTOK, IPOMEKYTOUHBIE OKPYTIICHHUS HE TIPOU3BOIATCS, pPE3yIbTaT HE
OKPYIJISIETCS,
PV — oOmas cymMMa OUCKOHTHPOBAHHBIX ICHEKHBIX IOTOKOB, PE3YJIBTAT OKPYTISAeTCs M0 4 3HAKOB MOCHE

3aIaTOM.

14. ®opmupoBanne rpaduka GyIyuIux JeHe;KHBIX OTOKOB
1.4.1. OOmme moaxXosl.

ITpu dopmupoBanuu rpadurka OyaynUMX JEHEKHBIX TTOTOKOB YUHUTHIBAIOTCS BCE JICHE)KHBIE MOTOKU B TIOTAIlICHHUE
OCHOBHOTO JI0JITa, KYyITOHHOTO JIOX0/1a M JIOTIOJTHUTENILHOTO JI0X0/1a B TEYEHUE 0XKHIAEMOT0 CPOKa 0OpaleHus..

OsxumaeMblii Cpok oOparieHus LEeHHOW OyMaru oInpeaersercs ¢ AaThl pacueTa CIpaBeIIMBON CTOMMOCTH (HE
BKJIIOUast) 10 HANMEHBIIEH 13 1aT (BKIIIOYast):

e garbl odepTbl, Oimkailiieil K JxaTe ONpeAe]eHHs CIPAaBEJIMBON CTOMMOCTH (HE BKIIIOYAs JaTy
OTIpe/IeICHUs] CIIPaBEUINBON CTONMOCTH);

o JAaThbl IIOJIHOI'O MoraliCcHusd, HpeHYCMOTpeHHOfI YCJIOBUAMMU BBIITYCKA.

Ilox maToi JEHEKHOT'O IMTOTOKA MOHUMAETCS:
®  JaThl OKOHYaHMs KYMOHHBIX IEPUOOB, M0 3aBEPIICHUN KOTOPHIX B COOTBETCTBUU C YCIOBUSAMH BBIITyCKa
OCYIIECTBITIOTCS BBHIILIATHI KYMOHHOTO JOXOAa, W (ECIH MPeayCMOTPEHO) YACTHYHOE IOTallleHHe
OCHOBHOTO JIONTA, a TaK e (€CJH MPEeTYCMOTPEHO) NaThl BHIILIATHI JONOTHUTEIHLHOTO JI0XO0/4;

e  jara, 10 KOTOPOU ompesesieH OKUIAeMbIH CPOK oOpalieHusl.

JleHexHble MOTOKH, BKJIIOUYasl KYMOHHBIH JOXOA U JAONOJIHUTENBHBINA J0XOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKA.
[Ipu dopmupoBanuy rpaduka JSHEKHBIX MOTOKOB B IEJIAX pacdera CIPaBeIMBOM CTOMMOCTH IIEHHBIX Oymar

OCYIECTBJISAETCS MIEPECMOTP OY/yIIMX JE€HEKHBIX OTOKOB NPU HAIMYMHK OOHOBJIEHHON MHpOpManun®Z:

32C yyeToM IaHHOTO YCJIOBHUS O AaTe Havasla MPUMEHEHHS paHee HEM3BECTHBIX BEIMYUH (CTABKH KyTIOHA, CyMMbI IIOTaIlIaeMOro OCHOBHOTO
JI0ra, 3a MCKIIOUEHHEM OONUIalui ¢ MHAEKCHPYEMBIM HOMHHAJIOM) BBINOJIHSETCS PAcdET MHBIX IOKa3aTelel, MpeayCMOTPEHHBIX
Hacroseir MeToquKoni.
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e  BEJIMYMHE CTaBKH KyNOHA (AJIs1 LEHHBIX OyMar, 1o KOTOPBIM IIPOLICHTHBIE CTaBKH HE ONpE/eNeHbl Ha BECh
OKMJaeMBIHl CPOK OOpaleHus) — HOBOE 3HAYCHUE CTaBKU KyNOHA CUMUTAETCS YCTAHOBJCHHBIM B JaTy Hadania
KyIIOHHOTO NEpHoja, ONMmKaiIero K 1aTe yCTaHOBJICHHUS CTaBKH (KyIIOHHOTO MEPHOMA, Ha KOTOPBIH CTaBKa
yCTaHOBIICHA, HJIH 00Jiee PaHHETO KYIIOHHOTO TIEpHO0/ia, 10 Hadana KOTOPOTO CTaBKa YCTaHOBJICHA);

e  BEJIMYMHE NOTallaeMoil YacTH OCHOBHOTO JoJira (JUist IIEHHBIX OyMar, o KOTOPBIM MPEIYCMOTPEHO YaCTHYHOE
MOTAIIEHHE OCHOBHOTO JI0JIra, HO CYyMMBI HOTAIIaeéMbIX YacTE€H OCHOBHOTO J0Jra HE ONPENCICHBI Ha BECh
OKHJaEeMBIN CPOK OOpaIeHNs ) — BEIMYMHBI IIOTAIIAEMOH YaCTH OCHOBHOTO JI0JITa CYUTAIOTCS YCTAaHOBICHHBIMA
B JIaTy OKOHYaHHs KYIOHHOTO IEPUOa, II0 UCTEYEHHH KOTOPOTO MPOM3BOANTCS COOTBETCTBYIOIIAs BBITIATA
paHee HEU3BECTHON CyMMBISS (32 MCKJIIOUEHUEM LIEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMHUHAJIOM);

e  BeNMYMHAX (BKIIOYas IEPEMEHHBIC, 3HAUCHNE KOTOPBIX HE 3aBUCHT OT PELICHHUS 3MUTEHTA), CYIIECTBCHHBIX JIIS
pacdera HOMHHAIBHOH CTOMMOCTH IIEHHBIX OyMar ¢ HHICKCHPYEMbIM HOMHHAJIOM

L4 BCJIMYMHAX, CYHIECCTBCHHBIX JJIA pacucTa JOMOJIHUTCIIBHOTO JO0XO0aa.

Jnst OAroBEIX NEHHBIX OyMar, Mo KOTOPBIM IIPEIYCMOTPEHO YacTHYHOE IOTalleHHE OCHOBHOTO J0Nra, HO
BEJINYMHBI TIOTAIIAEMOT0 OCHOBHOTO JI0JITa HE ONPEEICHBI HA BECh CPOK 00OpaIeHus], CYMMBI Oy JyIINX ICHEKHBIX TOTOKOB
pacCUUTHIBAIOTCSI UCXOAS M3 OCTaTKa OCHOBHOIO J0Jra Ha JaTy pacueTa, ONpeNeNE€HHOrO0 € Y4eTOM BCEX paHee
YCTaHOBIICHHBIX CYMM IIOTallleHHUs (32 UCKITIOUEHHEM IIEHHBIX OyMar ¢ HHIEKCUPYEMbIM HOMUHAJIOM, JUISI KOTOPBIX TEKYyIIas
BEITMYMHA OCHOBHOTO JIOJITA PACCUMTHIBACTCSA B COOTBETCTBUH ¢ .OmuoKka! UCTOYHMK CCHUIKM He HajiAeH.).

JAnst TONTOBBIX IIEHHBIX OyMar, 1o KOTOPBIM MPEeayCMOTPEH AOTIOIHUTENIBHBIA JOX0, HO IEPEMEHHbBIE TapaMeTpHl,
UCIIOJIb3YEMBIE JIJIsl pacyeTa COIIacHO IOKYMEHTaM SMUTEHTa, He ONpe/ielieHbl Ha BECh CPOK 00palleHUs, CyMMBI Oy TyIIHX
JICHE)KHBIX TIOTOKOB PACCUUTHIBAIOTCS UCXOAS M3 M3BECTHBIX 3HAUCHUH TaKMX MEPEMEHHBIX ITapaMeTpOB Ha JIaTy pacueTa.
Ecnm pacderHast BelMduHa JOMOIHUTENBEHOTO OX0a HA ATy IPUHAMAET OTPHIATEIbHOE 3HAUYCHUE, TO JCHE)KHBIN ITOTOK

CUNUTACTCA paBHBIM HYIIIO.

14.2. BenuunHa HHICKCHPYEMOTO HOMUHAIA.

JU1s DONTOBBIX LEHHBIX OyMar ¢ MHACKCHPYEMBIM HOMHHAJIOM, B pacyeT BEeIHMYMHBI KOTOPOrO BKIIOYEHEI
NepeMeHHbIe, 3HAUeHNEe KOTOPBIX HE 3aBHCUT OT PEIISHHS IMHUTEHTa M IPU 3TOM HE MPEeIyCMOTPEHa ero aMopTh3alus,
HOMHMHAJIbHAsl CTOMMOCTD PacCUMTBIBACTCS Ha ATy Ka)KIOro ACHE)KHOrO MOTOKA MCXOJs U3 HOMHMHAJIBHON CTOMMOCTH Ha
JIaTy ONpeesIeHHs CIIPaBeAJIMBON CTOMMOCTH, CPOKa JI0 JAAThl AEHE)KHOTO MOTOKA U IPOTHO3HOTO 3HAUCHUS MHOIIALIMY TS

COOTBETCTBYIOIIETO nepuoja mo popmyne (3):

Dn=Dp—1

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,_, X (1 + IPOTHO3 WIILL,_,) 365 ,2), €)

I'ne:
HOMMUWHAJ UH,, - ICKOMO€ 3Ha4eHHE HOMMHAJIA Ha JaTy Ka)KJ0ro JEHEKHOTO I0TOKa,
HOMUWHAJ UH,,_, - BEJIMYMHA HOMHHAJA, PACCYUTAHHASA HA ATy NPEALIECTBYIOLIETO JIEHEKHOIO
MOTOKA, HO HE paHee [aThl pacdeTa CIpaBelNBOl cTomMocTu. PesynbraT

pacydeTa HE OKPYIJIACTCH,

HOMHWHAJ UH,,_, = HOMHUHAJI UH, - BeJIMUMHA HOMHHAJA Ha JaTy ONpEIeNIeHUs CIIPAaBeUINBOM
CTOUMOCTH;
[TPOI'HO3 UIILL,_4 - MPOTHO3HOE 3HAUCHHNE WH(IIALNY, OTIPEICICHHOE Ha JaTy MPEIIISCTBYOMIETO

JICHE)KHOTO ToTOKa (N-1).

33 l_[‘pl/l OTOM INEPECUCTY MNOJICKAT B T.4. BCC NCHEKHBIC INOTOKH, CICAYIOLIUE 3a }IaTOﬁ OKOHYaHHS COOTBETCTBYIOUIECTO KYIIOHHOI'O
nepnuoaa, mo OKOH4YaHUU KOTOPOT'O IMTPOMU3BOAUTCA BbIIJIATA OCHOBHOI'O J0JITa.
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JUis ONTrOoBBIX LEHHBIX OyMar ¢ HMHIEKCHPYEMbIM HOMUHAJIOM, B pacdeT BEJIWYMHBI KOTOPOTO BKIIIOYEHBI
IIEpEeMEHHbIE, 3HAYCHNE KOTOPBIX HE 3aBHCHT OT PELICHHs] SMHUTEHTa, W IIPU 3TOM INPEAYCMOTpPEHa €ro aMOpTH3alus,
HOMHHAJIbHAsI CTOMMOCTb PACCUHUTHIBACTCS HA ATy KaXKAOTO AECHEKHOTO MTOTOKA C YUIETOM MPEAIECTBYIOIET0 YaCTHIHOTO

MoTaInIeHuss OCHOBHOTO J1oiira mo ¢opmyse (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(/10JI1 AMOPT),,_, ,2), (3a)
I'ne:

HOMHWHAJI UH',,- BelnurHa HOMUHAIIA C YYETOM €r0 aMOPTHU3ALIMK - HCKOMOE 3HaYE€HNE HOMUHAIIA Ha ATy KaXkI0ro
JICHE’)KHOTO II0TOKa 3@ BBIYETOM YAaCTHYHOIO IOTAIIEHUS OCHOBHOTO JONra C JaThl
pa3MelleHns BhIITyCcKa (He BKJIIOYas YaCTMYHOE IOTAIIeHHEe OCHOBHOTO J0Nra B COCTaBe
JCHE)KHOTO MOTOKA N);

HOMUWHAJI UH,,- BemnunHa HOMHHANa 0O€3 ydeTa €ro aMOpTH3allMd - 3HA4YCHHE, pPACCUUTAaHHOE Ha IaTy
COOTBETCTBYIOIIETO JICHE)KHOTO MOoToKa Mo ¢opmyie (3) 6e3 ydyera YacTHYHOTO
MOTAIICHHUs OCHOBHOTO JIOJITa € JaThl pa3MEIIEHH BBITyCKa (C y4EeTOM MHACKCHPOBAHUS
BEJIMYMHBI HOMMHANA, YCTAHOBJIICHHOH Ha JaTy pa3MeLIeHHs BBIITyCKa);

CYMM(0J1d AMOPT),,_;- cymMa ji0oJieii YaCTUYHOTO MOTAIIICHUS] HOMUHAJIA C JaThl Pa3MEIIICHHUS BITyCKa J0 JAaThl
JICHE)KHOTO TI0TOKa N (He BKIIOYAs OO YaCTHYHOTO IOTAalICHHS HOMHHAla B COCTaBe
JICHE)KHOTO MOTOKA N).

B pacder cyMMBI A€HE)KHOTO IOTOKA BKJIIOYAETCS CyMMa YaCTMYHOIO IOTAIIEHHs OCHOBHOTO JOJITa, €CIH OHO
MPEeyCMOTPEHO YCIOBUSIMH BBIIYCKa B AATy JACHEXHOTO IOTOKA, pacCUUTaHHas 1o hopmyie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10Ji1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, x ]OJI AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uckomasi BeTUYMHA YaCTUYHOTO TMOTAIICHHs HOMHHANA B JAaTy COOTBETCTBYIOIIETO
JICHE)KHOTO TTOTOKa;

HOMMUHAJI UH,,- BennmunHa HOMUHANa Oe3 ydeTa ero aMOpTH3allly - 3HAYCHUE, pACCUNTAHHOE Ha JaTy
COOTBETCTBYIOIIETO JIEHEKHOT0 NOTOKa 1Mo hopmyre (3) 6e3 yuera 4aCTUIHOTO
MOTAIIEHHsT OCHOBHOTO JIONTa C JaThl pa3MEIIEHMs BBITyCKa (T.€. TOJBKO C
YYETOM HHICKCUPOBAHUsS BEIMYMHBI HOMHHAJIAa, YCTAaHOBJIEHHON Ha naTy

pa3MeIeHNs BEITyCKa);

HOMMWHAIJI - BeTIMYMHA HOMUHAJIA Ha JIaTy pa3MeIIeHHUs BBITycKa (0e3 ydeTa HHICKCAUT ’
aMOPTH3ALIUN);
J0J1d AMOPT,, - J10JIs1 YaCTUYHOIO IIOTalEHUsI HOMUHAJIA B J]aTy ACHEKHOTO II0TOKA N.

1.4.3. BenuunHa nepeMeHHON CTaBKU KYHOHA.

Jlis mONTOBBIX IEHHBIX OyMmar, IO KOTOPBIM IIPOLEHTHBIE CTaBKM HE OIPEAETICHBI Ha BECh OXKHIAEMBIH CPOK
oOpaleHusi, CyMMBbI OyIyIIMX JI€HEKHBIX ITOTOKOB, /Ul KOTOPBIX CTaBKA HE OIpEeAeeHa Ha JIaTy OLEHKH MHCTPYMEHTa,
PacCUUTHIBAIOTCS:

e  JUIA IIeHHBIX OyMar, B pacdeT CTaBKHU 110 KOTOPBIM BKJIIOYEHBI IIEPEMEHHBIE, 3HAYCHNE KOTOPBIX HE 3aBHUCAT OT

pelleHNs IMHUTEHTA, - UCXOJI CTaBKH, ONPEJEICHHON ¢ y4eTOM MPOTHO3HBIX 3HAUEHUM TaKUX MEPEMEHHBIX
rapaMeTpoB, (pacdyeT CTaBKM BBIOIHSETCS 110 (OopMyJie, ONpeeIeHHOM YCIOBUSIMH BBIITyCKa),

® IS IPOYMX IIEHHBIX OyMar — UCXOJs U3 CTaBKH, 3aJaHHOH /Il HanboJiee O3IHET0 KYITOHHOTO TIepHUo/Ia.
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PacueT cTaBOK BBINOJHACTCS OTAEIBHO ISl KaXKJ0r0 KYIOHHOTO TIEpHOJIA.

Ecnu B KxauecTBe mepeMEHHOIO Mapamerpa sl pacueTa CTaBKUM KYINOHAa YCJIOBUSIMH BBIIYCKa WHCTPYMEHTA
TIPETyCMOTPEHA «CTaBKa MH(IISIMN» ¥ MHAs «CTaBKa JEHEKHOTO PHIHKa»>*, 3HAYEHHE CTABKH COOTBETCTBYIOMIETO KyNOHA
paccunThIBaeTCs 10 (GopMysie, NPEeayCMOTPEHHOH YCIOBUSMH BBITyCKa MCXOAS M3 IPOTHO3HOIO 3HAYCHMS HHOIALUH,
COOTBETCTBYIOIIET0 KYNOHHOMY II€PHOJY, ¥ IPOTHO3HOTO 3HAUCHMS! MHOW CTaBKH JEHE)KHOT'O PBIHKA COOTBETCTBYIOILECH
CPOYHOCTH (IIyTeéM BBIOOpAa MAaKCHUMAaJbHOTO W3 3HAYCHHMI, paCCUUTAHHBIX C MPUMCHEHHEM YKa3aHHBIX IBYX IIPOTHO3HBIX
apaMeTpOB).

[Tpu pacuere cnpaBeyIMBOI CTOMMOCTH OCYILIECTBIISIETCS IIEPECMOTP OYIyIIMX IEHEKHBIX IOTOKOB IPH HATWYHUU
0oOHOBIICHHOW MH(OpMaUK O 3HAaYEHHUAX CTaBKH KyrnoHa. HoBoe 3HaueHHMe CTaBKM KyNOHa MPUMEHSETCS C JaThl Havaia
COOTBETCTBYIOIIETO KYIIOHHOTO MNEpHoJa, OMIDKAHIIero K JaTe yCTaHOBJICHWS CTaBKM (HO He IIO3IHee aThl Hadaia
KyIOHHOT'O MEPHOJa, Ha KOTOPBI CTaBKa yCTaHOBIICHA, MM 0oJice paHHEro KYIOHHOTO IepHoAa, J0 Hayaja KOTOpPOro

CTaBKa YCTAHOBJICHA).

1.4.4. TlporHo3HBEIC 3HAYCHUS HHDIAIIH

st nporHo3Hbix 3HaueHnit nausiun (ITIPOTHO3 UTILL) ncnonb3yroTest 3HaUSHHUS:

) «BMeHEHHOI» nHusMHK (nanee Taxkxe — BUIILL, INF);

] SKCIEPTHHIN MPOTHO3 0 OYAYIINX 3HAUCHHSX WHQIIALNY - B CIlydac OTCYTCTBHSI 3HAUCHUS «BMECHEHHOI

WHQISOUA UIS COOTBETCTBYIOIINX TEPHOAOB. B KadecTBe MaHHBIX O MPOTHO3HBIX 3HAYCHUSIX NMEPEMEHHBIX

IapaMeTpOB HUCIHOJB3YIOTCSA MPOTHO3BI COIMAJIbHO-3KOHOMHUYECKOTO pa3BUTHS MUHHCTEPCTBA 3KOHOMUYECKOTO

passurus Poccuiickoit (Denepauml?’s.

JJis1 Bcex meproIoB, 1aTa Hadajia KOTOpPHIX He npeBsimaeT 2023 rox (rox moramenus Beirycka OD3 52001RMFS),
B KayecTBE NPOrHO3a MHQIIALUM HMCHOJB3YETCsl 3HAUeHHWE «BMEHEHHON» uHQusimu st Beimycka O®3 52001RMFS,
paccuntanHoe 1o ¢opmyne (5) kak pasuuna mexay Craskoit KBJ[ B Touke, COOTBETCTBYIOIICH CPOKY 0 IOTAIICHHUS
Bbimycka O®3 52001RMFS, u cpenHeB3BeIIEHHOHN T0XOAHOCTBIO K OTAIEHHIO 3TOr0 K€ BBIITYCKa:

INFg3023 = KB/l52001 = YTMs2001, ()

J1nst Bcex nepro/ioB, HAUMHAIONUXCS B TpoMexyTke ¢ 2024r. o 2028r. (BKiII0Yas), B KauecTBE IPOrHO3a HHOIISIMN
UCIIONB3YeTCs 3HAaYCHUE, pacCUUTaHHOe 1o Gopmye (5), UCX0sd U3 3HAYCHUN «BMEHEHHOI» MHOIAIMA BeITyckoB O3
52001RMFS u 52002RMFS:

t52002t52001 | (1 + INF<yq,5/100)¢52002

INFy024-_2028 = OKPYTJI (L1 INFoygy,/100) 52001 4 |%100, (6)
I'ne:
INFgz028 = KB/l52002 — YT Ms2002, (7)
INF_ 5053 - 3HaUYeHHEe «BMEHEHHOI» uHusimu aist Beimycka O3 52001RMFS,

paccuntanHoe 1o popMyIie (5) ¢ TOYHOCTHIO JI0 2 3HAKOB MOCIIE 3aIsATON —
pesynbrar pacuera 1o Qopmyne (5) COOTBETCTBYeT 3HAYCHUIO B
MPOLIEHTAX;

INF_ 5028 - 3HaYCHUE «BMEHEHHOI» nHIsImn 11 Beirycka OP3 52002RMFS,

paccuntanHoe 1o hopmyie (7) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIE 3aIATOH —

34 Hanpumep, MAX (vHOIANNSA; KITIOUEBAst CTABKA)
35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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pe3ynabraT pacuera 1o ¢opmyne (7) COOTBETCTBYET 3HAUYCHUIO B
MPOLIEHTAX;

ts2001y £52002 - 3HaYCHHE CPETHEB3BEUICHHOTO CPOKa JI0 MOTameHns BemyckoB OD3
52001RMFS, 52002RMFS, paccuntanHoe B rofax ¢ TOYHOCTBIO 0 4-X

(ueTbIpex) 3HAKOB IOCIIE 3aISITOMH;

KB/s2001, KBAs52002 - 3naueHue Ctasku KB/ B Touke, COOTBETCTBYIOIIEH CpEeTHEB3BEIIEHHOMY
cpoky no noramenus BeliryckoB O@3 52001RMFS, 52002RMFS;
YTM:z5001, YTMs5002 - CpeIOHEB3BEIICHHAs JOXONHOCTh K TOTANICHHIO BHITyckoB O3

52001RMFS, 52002RMFS Ha naty oneHku, mybnukyemas MoCKOBCKOM
Ouprxeit.
JJ1s1 BceX Imepro10B, HAYMHAIOIIIXCS B IpoMexxyTke ¢ 2029t. 1o 2030r. (BKiIroYas), B Ka4eCTBE MPOrHO3a HHQIIAIIIT
UCTIONB3YeTCs 3HaYCHUE, paccuuTaHHoe 1o (opmyre (8), ucxons n3 3HaYCHNUH «BMEHEHHON» MHGIAINH BbITyckoB Od3
52002RMFS u 52003RMFS:

INF2029_2030 = OKPVYTI

ts2003-ts2002 [ (1 + INF. 100)ts2003
J( /100520 ) )

(1 + INF<p025/100)¢s52002

I'ne:

INF<030 = KB/l52003 — YTMs53003, €©))

INF. 50,8 - 3HaUCHHUE «BMEHEHHOI» HHImn 11 Beirycka OD3 52002RMFS,
paccuntanHoe 1o popmyiie (7) ¢ TOYHOCTHIO JI0 2 3HAKOB MOCIIE 3aIsATON —
pe3ynpraT pacdera 1mo ¢opmyne (7) COOTBETCTBYET 3HAUYCHUIO B
MPOIICHTAX;

INF 5030 - 3HaYCHHUE «BMEHEHHOI» uHusAmn 11 Beimycka OP3 52003RMFS,
paccuntanHoe 1Mo hopmyie (9) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIE 3aIATOH —
pesynbrar pacuera mo ¢opmyne (9) COOTBETCTBYET 3HAYEHUIO B
MPOIICHTAX;

t52002: t52003 - 3HaYCHHE CPETHEB3BEIICHHOTO CPOKa JI0 IOTaIIeHus BEITyckoB OD3
52002RMFS, 52003RMFS, paccuntanHO€ B Tofax ¢ TOYHOCTBIO 10 4-X

("eThIpex) 3HAKOB IMOCIIE 3aIITOH;

KB/l52002, KB52003 - 3HayeHue CraBku KB/] B Touke, COOTBETCTBYIOIIEH CPEAHEB3BELLIEHHOMY
cpoky 10 noramienus BeimyckoB O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs55003 - CpEIHEB3BEUIEHHAsl JOXOJHOCTh K IIOralieHuio BbIMyckoB O3
52002RMFS, 52003RMFS Ha nmaty oueHkH, myOnukyemass MOCKOBCKOH
Omprxeit.

J1st Bcex epro/IoB, HAUMHAIONIMXCsS B TpoMexyTke ¢ 203 1r. 1o 2032r. (Bkimovas), B Ka4yecTBe MPOrHO3a HHIISLMN
WCTIONIB3YETCS 3HaYeHUE, paccuuTannoe mo Gopmye (10), ucxoas u3 3HaYSHUH «BMEHEHHON» WHGIISIAK BhITycKoB OD3
52003RMFS u 52004RMFS:
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INF — okpyrJi| [ R (1 + INFez957/100)s200¢ 11,4 |*100 10
2031-2032 — (1 + INFyg30/100)ts2003 - ) * , (10)

I'ne:
INF<z035 = KBs2004 — YTMs52004) (11)

INF_ 5030 - 3HaUYeHHEe «BMEHEHHOI» nHusimu ai1st Beimycka O3 52003RMFS,
paccuntanHoe 1o popmyie (9) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIE 3aIATOH —
pe3ynbraT pacuera 1o ¢opmyne (9) COOTBETCTBYeT 3HAYCHHIO B
MPOIICHTAX;

INF 5032 - 3HaUCHHUE «BMEHEHHOI» MHImH 11 Beirycka OD3 52004RMFS,
paccuntanHoe 1o Gopmysie (11) ¢ TOUHOCTBIO 10 2 3HAKOB MOCIIE 3aMATOH
— pesynbTar pacyera 1o ¢opmysne (11) COOTBETCTBYeT 3HAYCHHUIO B
MPOLICHTAX;

t52003, £52004 - 3HQUEHHE CPETHEB3BEIICHHOTO CPOKa JI0 MoraiieHus BeimyckoB OD3
52003RMFS, 52004RMFS, paccuntanHoe B rofax ¢ TOYHOCTBIO 10 4-X
(aeTpIpex) 3HAKOB IIOCTIE 3aISTOMH;

KBJ52003, KB52004 - 3HageHue CraBku KB/ B  TOuke, COOTBETCTBYIOIIEH
CpEIHEB3BEIIEHHOMY CPOKY 110 norameHus BoimyckoB O®3 52003RMFS,
52004RMFS;

YTM;55003, YTM55004 - CpeIHEB3BEUICHHas JOXOJHOCTh K TOTalleHHI0 BhIMyckoB O3
52003RMFS, 52004RMFS Ha nmaty oueHkH, myOmukyemass MOCKOBCKOM

Ompokeit.

Ipumeuanue:

[pu Beimonnenun pacueta INF,o,4 2028, INF2020-2030 INFo031_2032 3HaueHus: nokaszateneid INF.,q,3,
INF<3028, INF<pg30, INF<p03,, KOTOpBIE B pesynbrate ux pacdera mo ¢opmyiaam (5), (7), (9), (11) ssusrorcs
3HAYCHMSIMH B IPOLICHTAX, IEPEBOSTCS B 3HAUECHHS B JOJISIX SIUHUIIBI (TyTeM AeeHus Kaxkaoro u3 Hux Ha 100 - uto
SIBHO OTpaXkeHO B popmyiax (6), (8), (10)). Pesynbrar pacuera nmo popmyiam (6), (8), (10) COOTBETCTBYET 3HAYCHUIO

B IIPOIIEHTAX, OKPYTJICHHOMY /10 2 3HAKOB MOCJIE 3aMsATOH.

Jns Bcex mepunonoB, HaumHatommxcs ¢ 2033 r., B Ka4ecTBe NMPOTHO3a WHQIIIUU HCIIONB3YETCS SKCIIEPTHBINA
MPOTHO3 MHQIISIHH.

Ecnu cpok morameHus JONTOBOTO MHCTpyMeHTa He mpeBblmaeT 2034 r. M OTCYTCTBYIOT HMHBIE IPOTHO3HBIC
3HAUCHMS NIEPEMEHHBIX MTapaMeTPOB, TO BIUSIHNE HKCIIEPTHOTO IMPOTHO3a MHQIIAMK HA PE3YNIbTAaT pacdeTa CIIpaBeIIuBOH
CTOMMOCTH TIPU3HAETCS] HE3HAYNTENBHBIM, PACUeTHasl IIeHa [IEHHOW OyMaru MOKeT OBITh KiIacCU(HUIIMPOBaHa B YPOBEHb 2.
B ocrampHBIX ciydasx (TMOMHUMO HWHQISAIMHM HCIONB3YIOTCS HWHBIE HEHAONIOJaeMble JMaHHbIE WIM CPOK IOTAIlIeHUS
npesbimaer 2034 r.) BIMAHME SKCIEPTHOIO MPOTHO3a MHQIIALUHN MPHU3HAETCS 3HAYUTEIBHBIM, pacueTHas IeHa IEHHOU

Oymaru kiaccu(puIUpyeTcsi B ypOBEHb 3.

1.4.5. IIporHo3HBIE 3HAUEHUS MPOYHX MEPEMEHHBIX TapaMETPOB
IIporHo3Hble 3Ha4YeHU KKOPOTKHX» CTABOK JICHEKHOI0 PBIHKA (AJ1f IUIABAIOIIUX NPOLEHTHBIX CTABOK HA

CPOK NMpPEea0CTABJICHUA NCHEKHBIX CPEACTB 10 1 mecsima BKJIIO'-II/ITC.]ILHO).
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K «xopoTKMM» cTaBKaM JEHEKHOTO PBIHKA OTHOCSTCS CIEAYIOLIME IIaBaOIe NMPOLEHTHbIE CTaBKU, €CIU OHU
MPEIYCMOTPEHBI YCIOBUSAMU BBIITYCKA OLIEHUBAEMOT0 HHCTPYMEHTA:
e craBka RUONIA
e craska ROISfix co cpokamu 1 mHenens, 2 Henenu, 1 Mecsiy
e craBka MosPrime Rate co cpokamu «overnight», 1 Hexens, 2 Hengenu, 1 Mecsin
e craska PEIIO, o onepanusam LenrpansHoro 6anka Poccuiickoit denepannu Ha CpOK O OTHOTO MecsIa
(BKITIOYUTEINTHHO)
e KiroueBas craBka LlentpanbHoro 6anka Poccuiickoii denepanmn
e craBka Kb/] Ha cpok 10 01HOTO Mecsila (BKIFOYUTEIBHO).
Ecnu B kagecTBe MEpeMEHHOTO NapaMeTpa IpelyCMOTPEeHa MUIaBarolias MPOIEHTHas CTaBKa CPOKoM 10 1 mecsna,
TO TPOTHO3HOE 3Ha4YeHHe Takoro mapamerpa (Ratef) paccuntrsiBaercs mo gpopmyre (12) kak pasanma mexay CraBkoit KbB/]
B TOYKE, COOTBETCTBYIOIIEH CpPEJHEB3BEIIEHHOMY CPOKY A0 IOTalleHHs OIEHMBAEMOI0 HHCTPYMEHTAa, M BEIUYHMHON

«CpeaHel MPONEHTHON Map KK HaJl CTOMMOCTBIO ()OHANPOBAHMSI»:

Ratef = (KBAAO noraimeHust CpMCoF); (12)
cpMcor = OKPYTJI(CP3HAY(M(yr), 4), (13)
Mo —FIX (P—-1000) »
cor = FlXimon =500 x ¢ - (14)
I'ne:
KB,;6 noramenus - 3HageHne CraBku KBJl B TOYKe, COOTBETCTBYIOIUIEH CpEAHEB3BELIICHHOMY

CpPOKY JI0 HIOTaIlIEHHs] OLIECHNUBAEMOTO0 HHCTPYMEHTA,

cpMcor - 3HAYCHHE «CpeIHEH MPOIEHTHOW MapXW HaJ CTOUMOCTBHIO (POHAMPOBAHUSY,
paccunTtanHoe 1o ¢opmysie (13) Ha HaTy OLEHKM MHCTPYMEHTa KakK cpelHee
apu(pMeTHYeCcKoe 3HAUSHNH [TOKa3aTelsl «IIPOLIEHTHOW MapKH HaJl CTOMMOCTBIO
(doHaMpoBaHU», paccUUTaHHBIX MO (Gopmyne (14), Mo KOp3HMHE BHITYCKOB
O®D3-TIK;

Mcor - 3HAUCHHWE «IPOLEHTHOW MapKH HaJ CTOMMOCTbIO (DOHAMPOBAHUSMY,
paccuutanHoe 1o Gpopmyie (14) mist Beimycka OD3-I1K, BXoasiero B KOp3uHy
BbIyckoB OD3-TIK;

FIX ynon 3Ha4YeHHE (PUKCHPOBAHHOW YacTh KymoHa aist Beimycka O®3-IIK (Hampumep,
g Beimycka 29010RMFS kynon ycranaenuBaercs B BenuunHe RUONIA +
1.60% n Bennuuna FIX, ., npuHuMaeTcs pasHoi 1.60%);

P - ieHa (0e3 yueTra KylmoHHOTO J10X0/1a) KOHKpeTHoro Bbimycka O®3-I1K Ha mgaty
pacdera B pyOIsx;

t - CpeIHEeB3BEIICHHBIN CPOK JI0 MorameHus KOHKpeTHoro Beirycka O@3-T1K.

Ipumeuanue:
Ha naty yTBepxnenus Hacrosmei penakiun Meroanku kop3nuHa BeiryckoB O®3-I1K (nepedens BoimyckoB OD3-T1K,
BKJIIOYaeMBIX B pacueT CpMg,r) BkiIrouaer ciepytoue bimycku: 29006RMEFS; 29007RMFS; 29008RMFS;
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29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

ITepeuens BeiryckoB OD3-TIK, BKiIrOUaeMbIX B pacueT cpM ., r, IepecMaTpuBaeTcst Y npasJistromeii komnanuei [1.Y.
[IN® npu pa3meniennu HOBBIX BoITyckoB OD3-TIK.

Hosriit mepedens BoimyckoB O®3-TIIK, BkimowaeMbBIX B pacueT CpMy,r, W JaTa Hadala ero IPUMECHEHUSI
ycTaHaBauBawTcs Ynpasiswomend komnanueit 1.Y. ITM® no cornacoBanuio co Crnenuanin3upoBaHHbIM AETIO3UTAPUEM U HE
TpeOyIOT ONIEpaTHBHOTO BHECEHHUS COOTBETCTBYIOIINX H3MEHEHHH B HACTOSIIYI0 MeToauKy (YTBEpKACHUS HOBOH peqaKIiy
Meronukn).

Beimyck O®3-I1K, uckmtodaercs u3 pacueta CpMcp U HACTYIJICHUN HanboJiee paHHeH U3 1aT:

. JIaThl OTAIICHUS BBITYCKa;
. JIaThl Hayajaa KyIOHHOTO MEPUOJIa, ¢ KOTOPOI'O YCTAHOBJIEHBI PaHEE HEONPEIEICHHbIE CTABKY KyIIOHA Ha

BeCh OxuaaeMblil cpok obpamieHus OD3-TIK.

Lena P Breimmycka OD3-IIK ompenensercs mo qaHHEIM MOCKOBCKOH OUpIKH, €CIIF OHA SIBIIACTCS aKTUBHBIM PHIHKOM
B orHomeHuu koHkpeTHoW O®3-IIK, B mopsake, ycraHosieHHoM [IpaBunmamu ompenenenuss CUA ans onpezneneHus
CIIPABEAJIMBOM LIEHBI YPOBHS 1.
Ecmu Ha maty pacdera neHa P korkperHoro Beimycka O®3-IIK He ompeneneHa (B T.4. M0 MpUYHHE TOTO, 9T0 MOCKOBCKas

Ouprka He ABJETCA B JaTy pacdyeTa aKTUBHBIM PBIHKOM JJIS BBIIYCKa), TO Takoi Beiyck OD3-IIK He Bkito9aeTcs B pacueT

cpMcor-

Ipumeyanue:

Mokazarens My, p OTpaXkaeT MPEMUIO CBBIIIIE CTOMMOCTH (DOHAMPOBaHuUs (IO CTaBKe JeHe)HOro peiHka - RUONIA),
KOTOPYIO MHBECTOPBI 3akKiajbIBatoT mpu nokynke Od3. Takum 00pa3oM, pbIHOYHBIE OXHMIAHUS 110 CTOUMOCTH
toumupoBaHusa (1o NporHo3HoMy 3HaueHHIo cTaBKM RUONIA) BO3MOXKHO ONpeneiuTh KaK DPAa3HUIy MEXAY
3HayeHueM KBJl B TOuke, COOTBETCTBYIOUIEH CpEIHEB3BELIEHHOMY CpPOKY 10 morauienuss naHHod O®d3 u
nokasarenem Mc,p.

Hanpuwmep, npu craBke 5-netneit O®3 B pazmepe 8.57% u 3HaueHuss Mc,r B pasmepe 0.52% peIHOUHBIE OKUAAHUS

o cpearemy 3uadenuto ctaBku RUONIA B Teuenue 5 net cocrasst 8.05%.

I[IporHo3nbie 3HAYEHHSI CTABOK JICEHEKHOTO PHIHKA «CPeAHEi» CPOYHOCTH (ISl MJIABAIOIIHX MPOUEHTHBIX
CTAaBOK HA CPOK NpPeI0CTABJICHHS JeHEe:KHbIX CpPe/IcTB oT 1 Mecsilia 10 2 JieT BKJIIOYUTEIbHO)
K cTaBkaM NeHEKHOTO PBIHKA «CPEIAHEH» CPOYHOCTH OTHOCSATCS CIEAYIOIIHE TUIABaIOIINE MPOICHTHBIE CTaBKH,

€CJIM OHU MTPEAYCMOTPEHBI YCIOBUSAMU BbIITYCKA OLICHUBAEMOI'0O MHCTPYMEHTA!

= craBka ROISfix co cpokamu 2 mMecsina, 3 Mecsia, 6 MecsIeB;
] craBka MosPrime Rate co cpokamu 2 Mecsinia, 3 mecsima, 6 MecsIIeB;
] craBka KB/l Ha cpok oT 1 Mecsimia 70 2 neT (BKIIOUUTENHHO).

Ecnu B kauecTBe MEpEMEHHOTO MapaMeTpa NMpelycMOTPeHa IIaBarolasl MPOLEHTHas CTaBKa CPOKOM OT 1 Mecsna
JI0 2 51eT, To IPOrHO3HOE 3HaYeHue Takoro napamerpa (Ratey) paccunrsiBaercs o ¢popmyie (15) kak IporHo3Hoe 3HaUYCHNE
«KOPOTKOW» CTaBKH JCHEXHOTO PHIHKA HAa aHAIM3UPYEMOM IIEpHOjie, YBEIMUCHHOE Ha PA3HHILy MEXAY Oe3pHCKOBOU

JAOXOAHOCTBIO «CPEAHEI0» CPOKa U ((KOpOTKOfI)) 6e3p1/1c1<030171 JOXOOHOCTBIO:

Ratef = (KBAAO norameHust CpMCoF) + (KBﬂCpO‘{HOCTb CTaBKu KBAl ,CleHb)’ (15)
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I'ne:

KB cpounocrs crasxu - 3gaueHne CtaBku KB/ B TOUKe, COOTBETCTBYIOIIEH CPOYHOCTH CTaBKH ICHESKHOTO PHIHKA
(HampuMep, eCITU 3HAYCHHUE CTABKH KYIIOHA ONPENCNIeTCs Kak 3HaYCHHE OCCKYIMOHHOM
JIOXOTHOCTH TocOyMar Ha cpok 24 mecsma, To KBJI s 2-x ner; ecnu k MosPrime6M — to
KB/l mis 6 mecsitieB);

KB pens - 3Hauerne Crasku KB/ B Touke, cooTBeTcTBYMOMmIEi cpoky B 0.0027 roxa.

Ipumeuanue:
[Tpu onpenenenun 3nauenns KB/ pouocrs crapxu TOUKA, COOTBETCTBYIOUIAS CPOYHOCTH MEPEMEHHOIO MAapameTpa

TUTABAIOIICH MPOIIEHTHOH CTaBKHU, OIPEACIICTCS B IIOPAIKE, YCTAHOBICHHOM B II.1.2. HacTosmelr MeToauK.

IIporHo3Hble 3HAYEHHS «IIMHHBIX» CTABOK PhIHKA KamuTaja (I IUIABAIOIIAX MPOIEHTHBIX CTABOK HA
CPOK NPeJoCTaBJIeHUSs AeHeKHBIX CPeCTB CBbILIE 2 JIeT).

K «mnuHHBIM» CTaBKaM pBIHKA KalWTalda OTHOCATCS CIICAYIOIIHME IUIABAIOIIME MPOICHTHBIC CTAaBKH, ©CIIH OHU
MMpeaAyCMOTPCHBI YCIIOBHUAMMU BBIITYCKa OIEHUBACMOT'O HHCTPYMCHTA!

e craska Kb/l Ha cpok cBbIe 2 JieT;
®  JOXOJHOCTH K MoramieHuto Boinmycka Od3.

Ecmu B xadecTBe IEPEeMEHHOTO TIapaMeTpa MCIIONB3YeTCs IIaBaoMIas MPOIICHTHAs CTaBKa CPOKOM OT 2-X JIET, TO
MPOTHO3HOE 3HaueHue Takoro mnapamerpa (Ratef)  mpunumaercs paBHbiM 3HadeHntro CraBku KBJI B TOuke,
COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IIIaBAIOIICH IPOICHTHOW CTAaBKH (HAmpHMep, €CH 3HaueHHE CTaBKH KyITOHA
OTIpeJIeNIsIeTCs KaK 3HaUeHUe OECKYTOHHOM IOXOAHOCTH Tocoymar Ha cpok 5 neT, To CtaBka Kbl paccuuTsiBaeTcs Ui cpoka

B 5 1IeT).

Ipumeuanue:

Ecnu B kagecTBe mepeMeHHOI0 ITapaMeTpa UCIIONIb3yeTCs IUIaBaroIas MpoLeHTHAs CTaBKa 3aMMCTBOBAHHS Ha PHIHKE
KanuTana («IJTHHHAs» CTaBKa), TO PHIHOYHBIA PUCK M3MEHEHHS MPOLIEHTHOMN CTaBKH MO MHCTPYMEHTY OTCYTCTBYET
(IpUCYTCTBYET TOJILKO PUCK M3MEHEHUsI KPEIUTHOTO CIIPEaa) U BO3MOXHO IIPUMEHEHHE TTOCTPOCHUS MTPOTHO3ZHBIX

JCHEKHBIX IMOTOKOB U UX JUCKOHTUPOBAHUA UCXO/Ad U3 TEKYHIUX NPOLUCHTHBIX CTABOK 110 MHCTPYMEHTaM.

IIporHo3Hbie 3HaAYeHHsI MPOYMX NMepeMeHHbIX MapaMeTPoB (IOMHMO CTABOK JE€HEKHOT0 PhIHKA).

[Tpwu otcyTcTBMM HAOIIOJaEMBIX ITAHHBIX O IPOTHO3HBIX 3HAUCHMSIX IIEpEeMEHHBIX apaMeTpoB (Haripumep, poct BBIT)
UCIIOJNIb3YETCsl OKCIIEPTHBIM IPOrHO3 0 OyIyIIMX 3HAYEHHAX MEPEeMEHHOr0 rapamerpa. B kauecTBe JaHHBIX O MPOTHO3HBIX
3HAYEHHUAX MEPEMEHHBIX NapaMeTPOB HCIOJIB3YIOTCA NMPOTHO3bI COLMAIBHO-I)KOHOMHMYECKOTO pa3BUTHS MUHHCTEpCTBa

9KOHOMMUECKOT0 pa3BuTus Poccuiickoit @ez[epaunn%.

15. Onpenenenne CTaBKU AUCKOHTHPOBAHUS

CraBKka TUCKOHTUPOBAHUS OYAYIIUX JCHEKHBIX IIOTOKOB ONPEACISIETCS VIS OJITOBOM IIEHHOH OyMaru Ha KaXXIyro
JlaTy pacueTa ClpaBeJIMBONA CTOUMOCTH.

CraBka nuckoHTHUpoBaHUs npuHuMaeTcs paBHOU CtaBke KB/l B Touke, COOTBETCTBYIONIECH CpEIHEB3BEIICHHOMY
CPOKY J10 ToraiieHus / opepTsl IeHHOM OyMaru, yBeJIMUEeHHOW Ha COOTBETCTBYIOIIEE 3HAUCHHE KPEAUTHOTO CIIpea:

O OKCIICPTHOC 3HAYCHUEC KPECAUTHOT'O CIIpEaa,

36 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo_razvitiya
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O MEIMaHHOC 3HAYCHHWE M3 JUana3oHa KPEIUTHBIX CIPEIOB, OMPEICICHHOE I PEHTHHTOBOW TPYIIIIBI
JIOJITOBOM IIGHHOW OymMaru B COOTBETCTBHUHM C I1.3. HacTosimeii METOAMKH — €CIM HE 3aJIaHO 3KCIIEPTHOE
3HaYCHWE KPEAWTHOIO cIpena (3a HCKIIOUYEHHEM JONTOBBIX HWHCTPYMEHTOB, OTHECEHHBIX K [V
PEUTHHTOBOH TpyIIe, MEINaHHOE 3HAYCHHUE KPEIUTHOTO CIpeaa AJS KOTOPBIX ONpeAessieTCs B 0CO00M
HOpsiKe);

O UIA TOCYAapCTBEHHBIX IIEHHBIX OyMmar (TOJbKO I (eaepalbHBIX IIEHHBIX OyMar) MeAnaHHOe 3HaUCHUE

KPEOUTHOTO CIpesia MPUHIMaeTcst paBHBIM 0.

Ilpumeuanue:

Ecnu 3HaueHne KpeauTHOTO CIpeAa yCTaHABIMBACTCS MCXOIS M3 HAOMOZAEMBIX NTAaHHBIX (B TOM YHCJEe HA OCHOBE
KPEIUTHOTO CIIpeJa IO aHAJIOTHYHBIM BBITyCKaM JaHHOTO AMHTCHTA, MEIHMAHHOTO 3HAYCHUS CIpela PeUTHHTOBOMH
TPYIIbI, CKOPPEKTHPOBAHHOIO HA MPEMHUIO/AMCKOHT 32 OCOOBIC YCIOBHS Ha OCHOBE HAOIIOMACMBIX TaHHBIX),
pacueTHas IIeHa IeHHOW OyMmaru MOKeT OBITh KiacCH(HUIMpPOBaHA B YPOBEHH 2. B OoCTanbHBIX ciydasx pacueTHas

IIeHa [IEHHOH OyMaru Kinaccu(UIUPYeTCsl B yPOBEHD 3.

2. PersiameHT pacyera KpeMTHOIO cIpeaa JJIsl J0Jr0BbIX HHCTPYMEHTOB

B coOoTBEeTCTBUH € HACTOSIIIIUM PETIIAMEHTOM KPEAUTHBIN CIIpe]l PaCCUUTHIBACTCS IJIS:

"  JI0JITOBOH IIEHHOI OyMaru, HOMHHHPOBAHHOW B PyOJIsIX (32 HCKIIIOYEHHEM I'OCYIapCTBEHHBIX IEHHBIX Oymar
POD).

JUia neneil pacuera KpEIHMTHOIO CIPENa OCYILECTBIAETCA CIENYIOLas IOCIEN0BaTEIbHOCTh JEHCTBUH B

OTHOIIICHHUH JIOJITOBO LIEeHHOW Oymaru:

* B 3aBMCHMOCTH OT HAJMYMS MM OTCYTCTBUS KPEIMTHOTO PedTHHra y Bhbimycka®’ (a B €ro OTCYTCTBHH Y
SMHTEHTA WIX TOPYUYHUTEIIS] MM 3aEMIIHKA 10 BEITYCKy (IpuMeHHuTeNbHO K SPV)) nonrosoii ienHoit 6ymaru,
ompenensercss NPUHAIICKHOCTh IIEHHOM OymMarm K OJHOM W3 dYeThIpeX pPEeUTHHIOBBIX TPy,
MPEIYCMOTPEHHBIX HACTOSIMNM PernameHTom;

*  MHHHMaJIbHOE, MaKCHMaJIbHOE M MEIMAHHOE 3HAYEHUsI KPEJUTHBIX CIIPEIOB Ul OJrOBOM IIEHHOH Oymaru
MPUHUMAIOTCS PaBHBIMH COOTBETCTBYIOIIMM 3HAUEHHMSIM KPEAWUTHBIX CIPENOB, PACCUYMTAHHBIM IS
PEUTHHTOBOH IpyIIbI, K KOTOPOW OTHECEHA LieHHasi Oymara (3a HCKIFOYeHHEM [IEHHbIX Oymar, OTHECEHHBIX K
IV pelituHroBoii rpymme, A KOTOPBIX KPEIWUTHBIH CIIpe] ONpenensercss B 0COO0OM  IOpsiIKe,
IpeyCMOTPEHHOM HacTosmuM PermamenTom).

Jlis cyOOpAMHUPOBAHHBIX JOJTOBBIX MHCTPYMEHTOB (0OJIHranuii KpeJUTHBIX OpraHHU3aliil B Cllyyae OTCYTCTBHS
peUTHHra BBITyCKa WJIM JETIO3UTOB) yCTAHABIMBACTCS JIOTOJIHUTEIbHAS MPEMHUS 32 CyOOPIMHUPOBAHHOCTh, HA KOTOPYIO
YBEJIMYHMBAIOTCS. PACUETHBIE BEIMUUHBI MUHUMAJIBHOTO, MAKCUMAIBHOTO U MEIUAHHOTO 3HAYCHHUI KPEAMTHBIX CIPENOB B
ciIydasix, MPeIyCMOTPEHHBIX IMyHKTaMu 3.4-3.5. [Ipemus 3a cyOOpIMHMPOBAHHOCTH OINPENENAETCS C YU4ETOM JOCTYITHOU

PBIHOYHOHM MH(OPMAIMH O CIpeaax 3a CyOOpAMHUPOBAHHOCTD COMTOCTABUMBIX BBIITYCKOB MIIM YMUTCHTOB.

2.1. PeiiTuHTOBBIE TPYNIbI
s neneit onpeneneHns KpeaUTHOTO CIpea BBOAATCS CIELYIOIINE PEUTUHIOBBIE TPYIIIIbL:
PeiiTunrosas rpynna I — HauBsICIINI/MaKCUMaJIBHBIN YPOBEHb KPEAUTOCIOCOOHOCTH, (DMHAHCOBON HAJIS)KHOCTH

10 CpaBHCHUIO C JAPYIrMMH S5MUTCHTAMHU, BBIITYCKaMU HEHHBIX 6yMar Z010%¢ (I)I/IHaHCOBLIMI/I obOs3arenscTBamMu. B

37 I/ICHO.HI)3yeTC$[ erHI/ITHHﬁ peﬁTHHF 110 ImKaJie peﬁTHHI‘OBOFO arcHTCTBa, COOTBeTCTBy}OHIefI BaJIFOTC OCHOBHOI'O J0JII'a
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yKa3aHHYI0 PEHTHHIOBYIO TpYIIy BKJIIOYAIOTCS JOJrOBble WHCTpyMeHTHl ¢ peiituarom AAA (RU) (mo
HarroHansHOH 1mkaige AKPA (AO)).
JonroBrle WHCTPYMEHTHI, BHITyIIeHHBIE MuHHCTEpCTBOM (QuHAHCOB Poccuiickoii ®enmepannu, OTHOCATCS K
pedTuHroBoii rpynne 1.
Peiitunrosasi rpynnma II — BBICOKMI YPOBEHb KpEIUTOCIIOCOOHOCTH, NMPU 3TOM MPUCYTCTBYET HEKOTOpas
qyBCTBUTEIBHOCTH K BO3/ICHCTBHIO HEOIATONPHUATHBIX IEPEMEH B KOMMEPUIECKUX, (PMHAHCOBBIX M SKOHOMUIECKUX
yCIoBHSX. B ykazaHHYI0 peHTHHIOBYIO TPYIITY BKITIOYAIOTCS TOJITOBBIE MHCTPYMEHTHI ¢ pertuarom ot A-(RU) no
AA+(RU) (nmo naunonansHoit mkaine AKPA (AO)).
Peiitunrosast rpymma |1l — cpennuii ypoBeHb KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOI HaJEKHOCTH (OT YMEPEHHO
HHU3KOTO JI0 CPEIHET0), MPH 3TOM IPHUCYTCTBYET BBICOKAs YyBCTBHTEIBHOCTH K BO3JCHCTBHIO HEOIArONPHATHBIX
IepeMeH B KOMMEpPYECKNX, (PUHAHCOBBIX M SKOHOMHUYECKHX YCIOBHSAX. B yKkasaHHYI0 peHTHHIOBYIO TpyIILy
BKITIOYAIOTCSA I0JITOBBIe HHCTpYMEHTHI ¢ peiftuarom ot BB+(RU) no BBB+(RU) (1o HannonansHoit mkane AKPA
(AO)).
Peiitunrosas rpynna IV. B ykazaHHy[0 peTHHTOBYIO TPYyMITy BKIIOYAIOTCS JOJITOBBIE HHCTPYMEHTHI:
"  (e3 pedTHHra, NPUCBOCHHOI'O PEHTUHIOBBIMY areHTCTBaMU, yKa3aHHbIMU B Tabnuue 1, umu
= ¢ peiituarom Hwke BB (RU)+ (mo nHammonameHON mkame AKPA (AO)), mpuCBOEHHBIM PEHTHHTOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmmre 1.
PeifTuHroBEIE TPYMITBI MOTYT OBITH IIEPECMOTPEHBI P BBIITOJIHEHUH OJTHOTO U3 CICIYIOMINX YCIOBHH:
e  BHECEHHE U3MEHEHUH B METOJUKY pacyeTa M cOCTaB MHIEKCOB MOCKOBCKOW OUPIKH;
e MpoyMe M3MEHEHHs HA PBIHKE, NPU3HAHHBIE CYIIECTBEHHBIMU AJIS LENell ONpeneNeHHs PEHTUHTOBBIX

TpyMIL
IIpoBepka yciioBuil s IEPECMOTPA PEUTUHT OBBIX IPYIII IPOBOJUTCS €5KEKBAPTAJIBHO.

2.2. Tlopsiaok onpenesieHUs] MPHHAAIEKHOCTH A0JT0BOT0 HHCTPYMEHTA K PeHTHHIOBOM rpynmne
OmpeneneHne NMPUHAIIEKHOCTH JIOIATOBOTO MHCTPYMEHTA K PEHTHHrOBOW TPYIIE BBHINOJHIETCS Ha OCHOBaHWUH

JIAHHBIX BEAYIIMX PEUTHHTOBBIX ar€HTCTB B COOTBETCTBUU ¢ Tabmumeii 1.

Ta6auua 1. ConocrapieHue KA PeATHHIOBBIX aTeHTCTB

Haunnonanbnasi mkana ais Poceuniickoi ®@exepanun .
PeiiTunrosas
AO "Jkcneprt
AKPA (AO) PAY 00O "HKP" 00O "HPA" rpynmna
PeiiTunrosas
AAA (RU) ruAAA AAA.rU AAA|rY|
rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|ru],
PeiiTunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+ru, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-Jru| rpymia
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeiiTunroBas
BBB (RU), ruBBB, BBB.ru, BBB|ru|, m
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-ru| BB+|ry| rpynma
.. . PeiiTunroBas
Boiree au3kui PEUTHUHT / PEUTHHT OTCYTCTBYCT
rpynna |1V
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[lpn HanmuuMm y nDONTrOBOM LEeHHOW OyMaru, ee SMHUTEHTa WIM IOPYYMTETs WIM 3aeMIIMKa IO BBIITYCKY
(npumennTenbHO K SPV) HECKONBKMX PEHTHMHIOB, BHIOMpAETCs HAMOONBIINN M3 MMEIOIIUXCS aKTyalbHBIX KPEIUTHBIX
PEHTHHIOB, C YYETOM CJICIYIOIIETO:

"  [IpU HaNWYMH DPEHTHHIa BBITYCKAa HCIOJBb3YeTCS HAMOOJBIIMA M3 aKTyaJbHBIX KPEAWUTHBIX PEHTHHIOB

BBIITYCKA, IPUCBOCHHBIX PA3JIMYHBIMU PEATHHIOBBIMHU areHTCTBAMH;

" B OTCYTCTBHH PEHTHHIa BBIITYCKa, IPHCBOCHHOTO XOTS OBl OMXHUM PEHTHHIOBBIM ar¢HTCTBOM, IIPH HAJIMYHU
peHTHHra SMUTEHTa LEHHOH OyMaru MCHOJIB3yeTCs HAMOOJIBINMK M3 aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB
9MHTEHTA, IPUCBOCHHBIX Pa3IMYHBIMU PEHTHHIOBBIMH areHTCTBAMH;

" B OTCYTCTBHMM PEHTHHIA BBIITyCKA M SMUTEHTA, IPUCBOCHHOTO XOTsI ObI OJJTHUM PEHTHHIOBBIM areHTCTBOM, IIPU
HAJIMYAW PEHTHHTA TOPYYUTENs WM 3aeMINUKA IO BBHITYCKYy (MpuMeHUTEenbHO K SPV) meHnoit Oymarn
UCIIONB3YyeTCsl HAUOONBIIUIA U3 aKTyalIbHBIX KPSIUTHBIX PEHTHHIOB MOPYYHUTENS WM 3a€MILMKA 110 BBITYCKY

(mpumeHuTensHO K SPV), IpUCBOEHHBIX Pa3IMYHBIMU PEHTHHIOBBIMH ar€HTCTBAMHU.

2.3. Ocobennoctu onpeneaeHusi KpeauTHbIX crpenoB s I, I, IT1 peiliTuHroBpIx rpynn

Kpenuthsiii cnpen muis peiitunarossix rpymt I, 11, 11l paccunteiBaeTcst Ha KaskIyro 1aTy ONpeAeIeHUs CIpaBeATUBON
CTOMMOCTH JOJIFOBOIO HHCTPYMEHTA.

[Ipu Beuucnenun kpeautHoro cmopena I, I, III peHTHHIrOBBIX TIpynn HCHONB3YETCd MEOUAHHOE 3HAYEHHE
KPEIUTHOTO crpernia 3a nocyeanne 20 TOproBeIx JHEH (<= IaTbl ONpEeICHUs CIPaBeAINBOH CTOMMOCTH).

st pacyera MeguaHHoro 3HadeHus kpeautHoro cupena I, II, III peHTUHIOBBIX IpynIl UCHOIb3YKOTCS 3HAYCHUS
JIOXOIHOCTH CJICAYIOIINX OOJHTanMOHHBIX HHIEKCOB MOCKOBCKOI OMp)KH, paCKPBIBAEMBIX II0 UTOT'aM KaXkJJOr'O TOPrOBOTO

ITHS Ha caiite MOCKOBCKOM OMpKH:

a. Wnpexc kopriopaTuBHBIX obnurauuii (> 1 rona, peittunr = AAA(RU))
Tuxep: RUCBTRAAANS
OrmnucaHue HHIEKca: https://www.moex.com/ru/index’RUCBTRAAANS
ApXHUB 3HAYCHHIA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. Wupexc koprmopaTuBHEIX obumranuii (> 1 roga, A-(RU) < peiituar < AA+(RU))
Tuxep: RUCBTRA2A
OnucaHue nHIEKCA: https://www.moex.com/ru/index’ RUCBTRA2A
ApXWB 3HAYCHUH: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. Wupexc kopnopatuBHbIX obnuraimid (> 0,5 rona, BB+(RU) < peiituar < BBB+(RU))
Tuxep: RUCBTR2B3B
OnucaHne nHIEKCA: https://www.moex.com/ru/index’RUCBTR2B3B
ApXHUB 3HAYCHHIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pacuer MCANAHHOT'O KPEAUTHOI'O cripeaa AJIst |, ”, i peﬁTHHFOBHX Tpynin OCyHICCTBIACTCA B CIICAYIOIIEM NOPSJAKE:

Peiitunrosas rpynmna |

PaccunrsiBaeTcst KpeuTHBIN cripen Seri 3a Kakabld U3 20 mocineHUX TOProBeIX e (16):
Ser1 = (Yrucerraaans — KBArucarraaans) X 100, (16)
I'ne:
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Spri - 3HAUEHHMS CIIPE/Ia, PACCUNTAHHbIE B 0a3UCHBIX ITyHKTaX;
YRUCBTRAAANS - noxoxaocth nHAekca RUCBTRAAANS, packpsitas MocKOBCKO# OMpikeit;
KB/JlRUCBTRAAANS - 3nHaueHue CtaBku KBJ[ B Touke, COOTBETCTBYIOLIEH ropaluu HHAEKca

RUCBTRAAANS packpbIToit MOCKOBCKO# OHpIKeH.

PaccuuteiBaeTCs MeAuaHHOE 3HAUYCHUE KpE€AUTHOI'O CIipeaa S{Jh 3a MOCJIICIHHUC 20 TOPTOBBIX JHEH (MeZ[I/IaHa us3

HOJy4EeHHOTO psiaa Seri).

HpI/I pacdyeTe MEAMAHHOTO 3HAYCHUA KPECAWUTHOI'O Crpeaa SIT’?I MMPOMCIKYTOYHBIC OKPYTJICHUS 3HaYeHU Spri He

MMPpOU3BOAATCA. HonyquHoe MEANAaHHOC 3HAYCHUEC KPCAUTHOTO ClIpeaa SIT’?I OKPYTJISICTCA IO IpaBUJIaM MaTEMaTU4Y€CKOIo

OKPYIJICHUA N0 LEJI0r0 3HAYCHU A 0a3sHCHBIX ITYHKTOB.

Peiitunrosas rpynmna |l

PaccuuThiBacTCS KPpeIUTHBIHN cripes Serii 3a Kakapii u3 20 mocineHuX TOproBeix auei (17):

I'ne:

Serit = (Yrucerraza — KBZlrucaTRA2A) X 100, a7
Serin - 3HAYCHUS CIPEa, PACCUUTAHHBIC B 0A3UCHBIX MTyHKTaX;
YrRucBTRAZA - noxoxaocth nHAekca RUCBTRA2A, packpeiTas MoCKOBCKO OHpIKeit;
KBJRucBTRAZA - 3Hauenne CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH IIOpalMd HWHAECKCA

RUCBTRAZ2A packpsiToit MoCKOBCKO# OHprkeit.

PaccunThiBaeTCsS MeAMAHHOE 3HAYCHHE KPEIUTHOTO crpena Sy 3a mocinenune 20 TOProBhIX qHEH (MeanaHa n3

HOJIy4eHHOTO psina Sern).

Ipu pacuere 3HAYCHHUS MEIUAHHOTO KPSAMTHOTO crpena Spiy IMPOMEKYTOYHBIC OKPYIJICHUS 3HAYCHHH Sprii He

MMPpOU3BOAATCA. HOHy‘ICHHOG MEAHNAHHOC 3HAYCHUEC KPEAUTHOI'O ClIpeaa Slg?ll OKPYTJISICTCA T10 IpaBUJIaM MATEMAaTHYCCKOTO

OKPYTJICHUA N0 LEJIOr0 3HaYCHU A 0a3nCHBIX ITYHKTOB.

Peiitunrosas rpynna |11

PaccunTriBaeTCS KpemUTHBIH cripe Spri 3a Kaxaeiid 3 20 mociaeHIX TOproBheix aHek (18):

I'ne:

Serir = (Yrucsrrzess — KBlruceTrzB38) X 100, (18)
Sprm - 3HAYCHUS CIIPE/ia, PACCUUTAHHBIC B 0a3MCHBIX ITyHKTAX;
YrRucBTR2B3B - noxoxHocth naAekca RUCBTR2B3B, packpsitas MockoBCKoO# Oupikeit;
KB/lrucBTR2B3B - 3HaueHue CraBku KBJ[ B Touke, COOTBETCTBYIOILEH IIOpallMd HHAEKCA

RUCBTR2B3B packpsIToit MOCKOBCKOH OHpiKeit.

PaccunThIBaETCA MEAUAHHOE 3HAYEHHE KPEIUTHOIO cripena Sppy 3a mociennue 20 TOpro.uix jaHel (MeauaHa u3

HOJIy4E€HHOTO psina Seriu).

Ipu pacuere 3HAYUEHHS MEIUAHHOTO KPEAUTHOTO CIpena Spiy NPOMEKYTOYHBIE OKPYIJIEHUs 3HAUEHUN Sprin He

npou3BoaATcs. 110Jy4eHHOE MEUAHHOE 3HAUEHUE KPEIUTHOIO CIpena Sply; OKPYIUISETCs [0 MPABUIAM MATEMATHYECKOTO

OKPYTJIEHUS JI0 1IeJIOTO 3HAYCHUS 0a3UCHBIX MYHKTOB.

2.4. OcoGeHHOCTH OMpene/ieHUs] KPeAUTHBIX cripenoB AJst IV peliTunroBoii rpynmnst

C yderoM HajmW4Ws B JAHHOW TpPYyNNE JOJTOBBIX HHCTPYMEHTOB HHM3KOTO KpPEIWTHOIO KadecTBa, B T.4.

npe)me(bonTHbe, a TaKXXe JOJIOBbIX HMHCTPYMCHTOB YAOBJIECTBOPUTCIBHOI'O KPCAUTHOI'O KadeCTBa, HO 0e3 peﬁTI/IHFa,

MeIMaHHBIN KPEIUTHBIN Cripel Spiy PACCYMTHIBAETCS HA MHAMBULYAIBHON OCHOBE JUI K&XKI0r0 J0JAr0BOrO HHCTPYMEHTA.
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3HayeHue MEMAaHHOTO KPEIUTHOTO CIpeaa A JOJArOBOTO HHCTPYMEHTA, BKIIIOYEHHOro B IV pelTHHTOBYO Ipymiy,
paccuuThIBaeTCd HAa KaKAyHO JaTy OINpPEAETCHHUs CIPaBEIIMBOM CTOMMOCTH [OJITOBOTO HMHCTPYMEHTAa B CIEIYIOIIEM
nopske®:

HE peKe 4YeM Ha NOCIEeIHHMH JeHb KaXKIOro KBapTaja A JOJITOBOIO MHCTPYMEHTA OINpPENENeTCs 3HAYeHUe

KPEAUTHOIO CIIpeia ¢ IPUMEHEHUEM OJHOI0 M3 MEPEUYHCIICHHBIX HIDKE CIOCO0O0B (faliee — SKCIIEPTHOE 3HAUCHUE

KpeauTHOro crnpena). OTHOBPEMEHHO /Ui [OJTOBOTO HMHCTPYMEHTA OIIPEAETSACTCS BEIMYMHA OTKIOHEHHUS

HKCIEPTHOTO 3HAYEHHsI KPEIUTHOTO CIIpeia OT 3HAYEHHUs MEANAHHOTO KPEIUTHOTO CIIpeaa, paccyuraHHoro s 111

PEITHHTOBOM TPYIIBI HA 3TY K€ ATy (AS;’I‘—(I”_IV));

Me/IMaHHBIA KPEAUTHBIA CIpe Spryy IUIS JOJITOBOrO MHCTPYMEHTA MPU3HAETCSA PABHBIM (B IOPSIKE yObIBAHUS

MIPHOPUTETA):

"  DKCNEPTHOMY 3HAUCHUIO KPEIUTHOIO CIPENa, €CIM OHO PAcCCUUTAHO Ha ATy OIpPEAEICHHs CIIpaBeAIUBOH
CTOMMOCTH JI0JITOBOI'O MHCTPYMEHTA;

"  3HAYCHHMIO MEJMAaHHOIO KPEAWTHOTO cmpeaa, paccuntaHHoMmy mans III pelTuHroBoW rpymnmel Ha Jaty
OTIpe/IeNIeH sl CTIPABETNBOM CTOMMOCTH JIOJITOBOTO MHCTPYMEHTA U yBEMHEHHOMY Ha BeMauHy ASpr 1j_1v),
paccunTaHHYIO Ha HauOoJee IO3AHIO ATy ONpPEJEICHUs SKCIEPTHOTO 3HAYEHHUs KPEOUTHOTO CIpesa Ul
JAHHOTO JI0JITOBOTO HHCTPYMEHTA.

B nensx HacTOAIIEro IMYHKTa B pacyeTe 3Ha4eHUs MEJUAHHOIO KpeAUTHOro crpena i 111 peiiTuHroBoi Irpynisl He
YUHUTBIBAETCS TIPEMUS 38 CyOOPIMHUPOBAHHOCTH B CITydae, €CIIH J0JITOBOI HHCTPYMEHT SIBIIACTCS CyOOpANHUPOBAHHBIM.

[Ipn pacuere 3KCIEPTHOrO 3HAYCHMS KPEAUTHOTO CIpe/ia MAaKCHMAIbHO HCIIONB3YIOTCS HaOMIOAaeMble PHIHOYHBIC
JJaHHBIC. Huxe MPUBCACHBI BOBMOXHBIC METOAbI pacye€Ta 3KCIICPTHOI'O 3HAYCHUA KPEAUTHOTO CIp€aa B IMOPAIAKE y6I)IBaHI/ISI
MPHUOPUTETA 110 UCIOIb30BAHUIO PHIHOYHBIX JaHHBIX:

. Eciu y smureHta mMMeroTcs B OOpalieHMH IpYyrue BBITYCKH JIOJTOBBIX IHEHHBIX OyMar, Mo KOTOPBIM

CYyIIECTBYET aKTHBHBIM PHIHOK M MMEIOTCS AOCTYIHBIE LIEHBI YPOBHS | MepapXuu CIIPaBEVINBOM CTOMMOCTH, TO

MeMaHHOE 3HaueHHE KPEAUTHOIO CIpeaa paccuuThiBaeTcs mo dopmyne (19) kak cpeqHee 3HaUeHHE OTKIOHCHHMH

3¢ PEeKTUBHO TOXOAHOCTH K MoraneHuio (odepre) Takux BolryckoB ot CraBku KB/I u1s cpeiHeB3BEILIEHHOTO CPOKa

J0 morameHus (oepThl) COOTBETCTBYIOIETO BBIITYCKa.

Sptv = OKPYTJI(CP3HAY(YTM; — KBJ;),4) % 100, (19)
I'ne:
Setiv - MeJMaHHOE 3HAYCHUE KPEJUTHOrO CIpe/a, pPacCYMTaHHble B 0a3MCHBIX
MYHKTax;
YTM; - 3¢ dexTUBHAS JOXOIHOCTH K IMOTalleHHI0 (odepTe) Mo CpeAHEeB3BEIICHHOM

[eHe I-ro BBIIYCKa [OJTOBOI IIEHHOW Oymard, packpbitas MOCKOBCKOIL
OmpiKeit;
KB/; - 3Hauenrne CraBku KB/l B Touke, COOTBETCTBYIONIEH CpPETHEB3BEIICHHOMY

CpOKy 10 norauenus (odepTsl) i-ro BBITyCKa A0OJITOBOW LIEHHOH Oymary;

i - nACHTH(HUKATOP BBIITYCKa I0JTOBOI IEeHHOW OyMaru SMUTEHTa, OTIIMYHOTO OT
OLIEHUBAEMOTO.
. Ecnu BBIMycKy [M0NTOBOM IEHHOH OyMmMard WJIM SMHUTEHTY /IOPYYHMTENIO0 WM 3aEMIIMKY IO BBIIYCKY

(npumeHuTensHo K SPV) 3TOro BhIycka NPUCBOCH PEHTHHI HAlMOHANBHBIM PEUTHHTOBBIM Aar€HTCTBOM,

yka3aHHBIM B Tabmure 1, To MeanaHHOE 3HaYeHNE KPEAUTHOTO CIIpeia pacCYUThIBaeTCs 1o ¢popmyie (20) kak

38 Ecnu Ha IaTy ompe/iesieHus CripaBe/IMBOM CTOMMOCTH JI0JIr0BOi LIeHHOM 6ymMary, BiiIroueHHoM B IV peliTHHTOBYIO IpymiTy, 3HaYeHNe
MEIMaHHOTO KPEIUTHOTO CIpesa 11 He€ He YCTaHOBJIEHO, TO PacyeTHasl LieHa TAKOH JOJIroBoil LIEHHOI Oymaru ornpesieneHHas METOJ0M
MPUBEIEHHON CTOMMOCTH OyIyIINX CHEKHBIX TOTOKOB IPH3HACTCS PAaBHOH HYIIIO.
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CpejiHee 3HAueHHWE OTKJIOHEHMH S(QEKTUBHOI NOXOMHOCTH K morameHuto (odepre) BBITYCKOB JOJTOBBIX
LEHHBIX OyMar ¢ TAKMM K€ WJIU OJIM3KUM KPEAUTHBIM PEHTHHIOM, PHIHOK 110 KOTOPHIM IPU3HAETCS aKTUBHBIM
U UMEIOTCS HaOJltoaeMble peIHOYHBIE IeHbI ypoBHA 1, oT CraBku KBJI miist cpenHeB3BeIEHHOrO cpoka 10
norameHus (0hepThl) COOTBETCTBYIOIIETO BBITYCKa.

Bnu3KkuM KpeauTHBIM PEHTHHIOM NPH3HACTCS KPEAMTHBIH PEUTHHT, KOTOPBIH OTKJIOHSAETCS OT KPEIUTHOTO

pEeUTHHTa SMUATEHTA/BHIITYCKa/TIOPYIUTEISA/ TIO BBITYCKY Ha +/- OMHY KPEOIUTHYIO CTYTICHb.

Sity = OKPYIJI(CP3HAY(YTM; — KB/;),4) x 100, (20)
I'ne:
Setv - MEJMaHHOE 3HAYCHUE KPEJAWTHOTO CIpe/ia, PACCUMTAHHbIE B OA3UCHBIX
IIyHKTaXx;
YTM; - 3¢ (dexTUBHAS JOXOIHOCTh K IMOTallcHHIO (0depTe) MO CpeaHEB3BEIICHHOM

[EHEe J-TO BBIIYCKa [OJNTOBOIl IIeHHOW Oymard, packpbitas MOCKOBCKOIL
Oupxei;

KB/ - 3HaueHue CraBku KBJ[ B Touke, COOTBETCTBYIONIEH CpEIHEB3BEIICHHOMY
CPOKY J10 ToraiieHus / oepThl j-To BITYCKa JOJITOBOM IIEHHON OyMmarw;

j - HOCHTH(UKATOp BBIMYCKA JOJNTOBOM LEHHOW OyMarw, OTJIIMYHOTO OT
OLIEHHBAEMOTO, C TAKHUM K€ MM OJM3KUM KPEIUTHBIM PEHTHHIOM.

. [Tpu oTcyTCTBUM pEHTHHra BBIyCKa JOJTOBOW LIEHHOH OyMaru, SMHTEHTa / MOPYYMTEIsT 3TOTO BBINTYCKa,
MPUCBOCHHOTO HAIIMOHAJIbHBIM PEHTHHIOBBIM areHTCTBOM, YKa3aHHBIM B TaOmuie |, MequaHHOE 3HaUEHHE
KPEIUTHOTO CIIPea pACCUUTHIBAECTCS:

O Kak OTKJIOHeHHEe dQPEeKTUBHOM JOXOMHOCTH K MorauieHuro (odepre) BhITycKa J0JITOBOI LIEHHOH Oymaru

AQHAJIOTUYHOTO KPEIUTHOTO KaueCTBa, PHIHOK 10 KOTOPOMY NPH3HAETCS] aKTUBHBIM M UMEIOTCSI PHIHOYHBIE

LeHbl ypoBHS | nepapxuu crpaBeayinBoi croumoct, oT Crasku KB/I st cpeiHeB3BEILIEHHOr0 cpoKa J10

noramieHus (0pepThl) COOTBETCTBYIOIIETO BHITYCKA.

AHaJIOTHYHOE KPEIUTHOE KAadeCTBO MOJKET OIPENENAThCS Ha OCHOBAaHHM IPHUCBOEHHOTO KPEAUTHOIO

pEUTHHTa UCXO0s U3 BHYTPEHHEN METOIUKHU ONPEECICHHs BETUIHHbBI KPEAUTHOIO PUCKA.

O KaKk MEIMaHHO€ 3HA4YeHHE KPEOUTHOro crpeaa, paccuutaHHoro nanst I pedTwHroBoi rpymnmsl,
yBeJIMYEHHOE Ha BeMHYuHy AFD.

Benuunna AFD €KeroHo OnpesenseTcsl Kak pasHULa MEXK/Ly CPETHAM 3HAYEHHEM YacToThl J1eponToB>®
BBIITYCKOB JIOJITOBBIX IICHHBIX OyMar poCCHIICKMX SMHTEHTOB, OTHECEHHBIX K peiiTuHroBoi rpymme IV, u
CPEeIHUM 3HAa4YCHHEM YacTOTHI Je(OITOB BBIIIYCKOB JOJTOBBIX IICHHBIX OyMar poCCHMCKHX 3MHUTEHTOB,
OTHECEHHBIX K peiitunrosoit rpymnmne II1.

Cpennee 3HaueHHWE YacTOTHI JEe(ONTOB BBITYCKOB JIOJNTOBBIX LEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIIEH PEUTHHIOBOH TpyIIe, onpenaensercs mo gopmyne (21):

N D

IS
AFD = CP3HAY ZF , (21)

n

rue.

% Onpesenenue yacToThl 1eGONTOB MPOU3BOAMTCS HA OCHOBAHUHU My OIMUHBIX JTOCTYIHBIX JAHHBIX 10 1e(oNTaM, MyOIMKyeMbIX Ha caifTe
COOTBETCTBYIOIIETO ar€HTCTBA.

Jedont B OTHOWIEHHH XOTA Obl OZHOTO 0053aTENBbCTBA, MPEAYCMOTPEHHOTO XOTS Obl OJHUM BBITYCKOM JOJIOBBIX LEHHBIX Oymar
SMHTEHTa, IIPEIIOaraeT Je(oIT SMUTEHTA.
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ISP - KOJINYECTBO POCCHHCKHX 3MHUTEHTOB BBIIYCKOB JIOJTOBBIX IIEHHBIX Oymar, OTHECEHHBIX B
cooTBeTcTBUH ¢ Tabmurei | kK COOTBETCTBYIOMIEH pEHTHHTOBOM TPYIINE, JOIMYCTHBIINX Ae(OIIT
XOTS OBl OHOTO 0053aTENbCTBA, MPETYCMOTPEHHOTO XOTS OBl OJHMM BBIYCKOM JIOJTOBBIX
LIEHHBIX OyMar B TeYeHHE COOTBETCTBYIONLIETO Nepuo/a (roja) HabIroICHNS;

IS - KOJINYECTBO POCCHHCKHX 3MHUTEHTOB BBIIYCKOB JOJTOBBIX IIGHHBIX Oymar, OTHECECHHBIX B
cooTBeTcTBUM ¢ Tabnuied 1 kK cOOTBETCTBYIOLIEH PEHTHHIOBOW TPYIIIIE;

n - OPSIIKOBBIN HOMEp Ieproaa (roaa) HabIIoAeHNs, TPUHAUIeKAIINH MHOXKECTBY N;

N - KOJIMYECTBO MIEPHUOIOB HAOIIOACHNUS, JIET.

Pe3yJ’ILTaT pacuera FD OKPYIJIACTCS IO IpaBUJIaM MaTCMaTUYCCKOr0 OKPYIJICHUA A0 LEJI0TO 3HAUCHUSA.

2.5. Tlopsiaok onpeaesieHUs IMANA30HA KPeAUTHBIX CIIPEI0B /UIsl PETHHIOBBIX IPYII
Bribop nmama3oHa QWama3oHOB KPEOUTHHIX crpenoB mus pedtuHroBelx rpymm I, II, III ocHOBBIBacTcs Ha
CJIeIyIOLIEM:!

"  MEIMAHHOE 3HAYEHHE KPEIUTHOTO CIpela ONpeleNnseTcss B MHOpsAKe, MNPETyCMOTPEHHOM HACTOSIIUM
PermamenTowm;

= HIDKHSISL TPaHuIa sl [-0i peiTHHIOBOW TpYIIbI MPUHUMAaeTCsl paBHO# 0, Tak Kak JOXOAHOCTh oOnuranuii I-
Oli peHTUHIOBOM TPYINIIBI HE AOJKHA OBITH HUXKE CPEHEH JOXOMIHOCTH TOCYJapCTBEHHBIX OyMar;

®  HWKHA rpaHudua ans 11-ol peMTHHrOBOM TpyIIbl YCTaHABIMBAETCS PAaBHOM MeOUaHHOMY 3HaueHUIo [-oi
PEUTHHTOBOH TPYNIIBI, TaK KaK JOXOJHOCTh oOmuranuii 1I-off peTHHTOBOW TpyNIEl HE TOJDKHA OBITH HIDKE
cpenHel 10X0AHOCTH obmuraruii [-oii peTHHrOBOM TPYIIIEL;

"  HWKHIA rpaHuna s [1-ed pedTHHrOBO# TpyNIBl YCTaHABIMBACTCS paBHOW MennaHHOMY 3HadeHuto |l-oi
PEUTHHTOBOM TPYMITBL, TaK KaK TOXOJHOCTh obymranuii I11-e#f peHTHHTOBO TpYIIBI HE JOJKHA OBITH HIDKE
cpenHel foxoxHocTH obmurarwii I1-o0i peTHHTrOBOI rpyMIE;

®  BepXHAA I'paHHIA PSUTHHIOBOM TPYIIIBI yCTaHABINBACTCA TAKUM 00pa3oM, YTOOBI AMATIa30H MEXY HIDKHEH

rpaHUIeH ¥ MeIHaHOW OBLT paBeH IUAITa30Hy MEXY MEIUaHON U BEpXHEH ITpaHHIIeH P THHTOBOM TPYIIITHL.

Pacuer muanazoHa KpeJUTHBIX CIPEeNOB (MHHUMAIILHOTO 3HAYCHHS KPEAUTHOTO cipena - Min(a), MakcCHMabHOTO
3Ha4YeHUs KpeautHoro crpena - Max (B)) semonasercst 1 |, 11, 111 pefATHHTOBOM TPYIIIBI HCXOS U3 3HAYCHUI MeIHaHHBIX
KPEIUTHBIX CIPEIOB COOTBETCTBYIOIICH PEHTHHTOBOW TPYIIBI B COOTBETCTBHHM C Tabmumed 2 ¢ y4eToM NpeMHuH 3a

CyOOpAMHUPOBAHHOCTS (€CIIM IPUMEHUMO K aHAIN3UPYEMOMY HHCTPYMEHTY).

HroroBrie nuana3oHbl KpeAUTHBIX CIIPEOB pHUBecHEI B Tabmmie 2.

Pacuer JAuaria3oHa KpEAUTHBIX CIPEA0B A v pCﬁTHHFOBOﬁ T'pyIIibl HE BbIIIOJIHACTCA.

Tabuuna 2. /luana3oH KpeJUTHBIX CIIPeJ0B PeHTHHIOBLIX IPYIIIIL.

JlnamnazoH KpeAUTHBIX CIPEAOB
Min (o) ‘ Mennana ’ Max (B)

Peiimunzoean zpynna I

0 + mpemust ‘ Spty + npemust ‘ 2 X Spt + npemust

Peiimunzoeasn zpynna I1

Spr + mpemust ‘ Spty + mpemust ’ (2 X SPty — SPE) + npemust

Peiimunzosasn epynna Il|

m m m m
Spri + mpemust ‘ Sprin t Ipemust ’ (2 % Spruy — Spru) + npemus
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Ipumeuanue:
B Tabnune 2 3HaYeHNE TOKA3aTeNs «IIPEMUS» IPHHUMACTCS PaBHBIM 3HAUCHUIO IIPEMUH 32 CyOOpANHUPOBAHHOCTD
JULsl CyOOpIMHUPOBAHHBIX OOJUraiii KPEIUTHBIX OPraHU3alMi B CITydae OTCYTCTBUS PEUTHHIA BBIITYCKA, U PABHBIM

0 B OCTaJIbHBIX CIIyYasX.

2. METOJHMKA OINPEJEJEHUE CIIPABEJJINBOM CTOUMOCTHU EBPOOBJINT AIIUIA
2.1. Jns eBpoodauranuii, HOMUHHPOBaHHBIX B Ao/utapax CIIA, co «cTpaHoii pucka» Poccus
st eBpoobnuranuii, HoMMHUPOBaHHBIX B nosutapax CIUA, u B OTHOIIEHHH KOTOPBIX M3BECTEH KOHEYHBIH 3aeMIIMK (I10
JaHHbIM cucTeMbl ChoNnds.ru), mpu 3ToM «CTpaHOW PHCKay 3aeMINUKA SBISETCS PoccHs, ClpaBeinBas CTOUMOCTH
OTPENENACTCS COTIIACHO MOJICIIN OICHKH CIIPABEJIMBONW CTOMMOCTH PYOJCBBIX OOJHranuii Ha ypoBHE 3 CO CIICAYIOIIUMU

HU3MCHCHUAMU ITPU pacyC€TC MEIUAHHOTO KPEAUTHOIO CIIpeaa.

Ecmu nna ouenHmBaeMoil MONroBod IeHHOW Oymard OCHOBHBIM PBIHKOM SBISETCS OHUP)KEBOM PHIHOK, TO MEIMAHHBIN
kpenutHblit crpen (CrSpread) paccyWThIBaeTCsl Ha OCHOBAaHMM BBIOpPAaHHBIX ympasistomedi kommanwen J1.Y. TTHUD
AQHAJIOTUYHBIX JIOJTOBBIX IIEHHBIX OyMar, JUIst KOTOpPhIX Ha aaTy pacueta CHA (unu B mpenblIyliuil TOProBBIi JeHb, €CIIH

nata onpeneneHust CHA sgBnsieTcs He TOPrOBBIM JHEM) PHIHOK IIPU3HACTCS aKTUBHBIM.

Ecnu juis oneHnBaeMoil 10JIT0OBOI 1IeHHOI OyMarn OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOW PBIHOK, TO MEIHaHHbIH
kpenutHbiii crpen (CrSpread) paccuuThiBaeTCsl Ha OCHOBAaHMM BBIOPAHHBIX yrpaBisitonied kommanueir Y. IMHUD
AQHAJIOTUYHBIX JIOJTOBBIX IIEHHBIX OyMar, JUIs KOTOpPhIX Ha naTy pacueta CHA (unu B mpeaslayIui TOPTOBbIM JAEHB, €CIIn
nara onpeznenenust CHA sBisieTcss He TOProBBIM JHEM) €CTh IIEHBI BTOPOro ypoBHs.J{onrosas neHHas Oymara Ipu3HaeTcst

aHaJIOI'OM IJIA ueneﬁ OLICHKHU B cJiy4ae, €CJIM OATHOBPEMCHHO CO6J'IIOZ[aIOTC$[ CJICeAyromue yCciIoBus:

1. Bamrora oOpaieHus aHATI0ra COBIIAIACT C BAIOTOM OOpAICHHS OLICHUBAEMOM T0JITOBOM [IEHHOU OyMaru.

2. Jlroparnus aHajgora OTKJIOHSETCS OT 3HAYCHHUs MIOPAIUU OIICHUBAEMOM JTOJTOBOM IIEHHON Oymaru Ha +/-
90 nuett (B ciryuae ecv HeBO3MOXKHO BEIOPATh HU OJJHOTO aHAJIOTa, [0 KOTOPOMY JTIOPALIUS yIOBIECTBOPSIET
0003HaUYECHHOMY YCJIOBHIO, JIOIYCKAeTCs BEIOOp aHAJIOTOB ¢ MPOM3BOJIBHON AIOpanueii, Mpyu YCIOBHUH, YTO
CpeIHEB3BEIICHHAS TIOPAlUs MHOXKECTBA JOJTOBBIX IIEHHBIX OyMar, BEIOpaHHBIX B KA4eCTBE aHAJOTOB,
YAOBJIETBOPSET 0003HAYCHHOMY YCIOBHIO).

3. AHaJor OTHOCHUTCS K TO JK€ PEHTHHIOBOM IPYIIIIE YTO U OL[CHUBaeMasl JI0JIroBas lieHHas Oymara.

4. AHaJor SBISETCS JPYTUM BBIIIYCKOM TOTO K€ IMHTEHTa, YTO ¥ OIICHWBaeMasi JOJIroBas IieHHas Oymara, a
B CIIy4ae OTCYTCTBMSI — SMUTEHT aHajaora OTHOCUTCS K TOMY K€ arperMpOBaHHOMY CEKTOPY SKOHOMMKHU U

CTpaHOU PUCKA IMUTCHTA/KOHEYHOT 0 3aeMIuKa (1o JaHHeIM cucTeMbl Cbonds.ru) sBisieTcst Poceust.

JouroBasi neHHass 0ymara MoxKeT ObIThb OTHECEHA K OJHOH M3 4YeThbIpeX PEHTHHIOBBIX IPYNN B 3aBUCHMOCTH OT
KPEJUTHOTO PEHTHHra y BBITyCKa JIOJITOBOW LIEHHOW Oymaru (KpeIWTHBIH PEHTHHI B BAJIIOTE HOMHHAJA), a CIydyae ero
OTCYTCTBUS - pEHTHHI'a SMUTEHTA WIN MTOPYYHTENS (TapaHTa) / KOHEYHOTO 3aeMILHKa 110 BBITYCKY (B Clly4ae, eCiii SMUTEHT

BBIITyCKA - CIlelHaibHOe fopuandeckoe Juio (SPV)) nonrosoi nennoi Oymaru. [Ipyn HamMuuM HECKONBKHUX PEHTHHIOB,
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BI)IGI/IpaeTCH HanboIee aKTyaJ’ILHHﬁ Ha J1aTy OLCHKH er[[VITHI:IfI peﬁTHHl". Ecnu NOPYUYUTEILCTBO IO BBIITYCKY JIOJITOBOM

[EHHON OyMarm oOecreunBaeT WCIIONHEHHE OOS3aTeNECTB B MOJMHOM O0BEME M (WIM) TapaHTHS BBIaHA HA CYyMMY

HOMHMHAJILHOU CTOMMOCTH H TMPOOEHTOB II0 TaKWM JOJITOBBIM II€EHHBIM 6yMaraM, TO BBI6I/IpaeTC$[ HauOOJIBIINN U3

MMEIOIINXCS aKTyaTbHBIX KPEIUTHBIX PEHTHHIOB BBITYCKa JIOJATOBOH IIEHHOH OyMaru u mopy4mTens (rapaHra).

CooTBeTCTBHE MIKAT PSUTHHTOB

Moody's S&P Fitch
JKcnepT .
AKPA PA Mesxaynapoanas | Mexaynapoauas | Mexaynapoanas | PefiTunrosas rpynna
LIKAJIa HIKAJIa IIKaJIa
Baal BBB+ BBB+
AAA(RU) ruAAA Baa2 BBB BBB PeiiTunrosast rpynna I
Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, Peiitunrosast rpynna II
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, i
BB+(RU) B2 B B PeiiTunrosas rpynna IIl
ruBB+
BB(RU) ruBB B3 B- B-
Boinee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas rpynna IV

PeliTunru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTtuHra Poccuiickoii @enepanuu.

,HHSI 1IeJIe HACTOAIIEH METOIUKHU BBIICIISTIOTCS CJICAyromue arperupoBaHiHbl€¢ CEKTOPbI 9dKOHOMUKMU:

o (MHAHCOBBIHA CEKTOP,

® CCKTOP PCTUOHAJIbHBIX U MYHHUIMIIAJIbHBIX BBIITYCKOB;

® KOPIOPaTHBHBIN CEKTOP;

® CEKTOp rOCYAapCTBEHHBIX IIEHHBIX OyMar.

KpenuTHslii cripen o KakJOMy aHAJIOTy PACCUUTHIBACTCS B CIEAYIOMIEM HOPSIIKE:

CrSpread; = YTM; —r;
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rae YTM; — 1oXoAHOCTh K HorameHuo/odepre i-oro aHanora o HeHe 3aKpbITHS;

7; — CTaBKa KPHBOH OECKYNMOHHOW INOXONHOCTH KasHaueiickmx oOmmrammii CILA, cooTBeTcTByromas aaTte
moraieHus/o)epThI i-0ro aHayiora, €Cliv eBpoodauramus HoMuHupoBaHa B goyuiapax CIIA (maHHbIH MOKa3aTelb

ompenensietcst o uupopmaiu caiita Jlenapramenta kazuaueiictea CIIA https://home.treasury.gov/);

CTaBKa [0 00IUTaIMsIM €BPO30HBI ¢ peiTuHroM AAA, COOTBETCTBYIOIIAS IaTe MOTAIIeHHsI/0(pePThI i-0ro aHajora,
€CITi eBpooONMranus HOMHHHPOBaHA B €BpPO (IAHHBIM MOKa3aTeNlb OMpelenseTcs 1Mo HHpOpMaluu caiTa
EBponeiickoro LentpanpHoTO banka

https://www.ecbh.europa.eu/stats/financial _markets and interest rates/euro_area_yield curves/html/index.en.ht

ml)

MennaHHBIH KpEeOUTHBINA CIIPE PaCCUUTHIBACTCS 3a mociienane 20 TOProBIX THEH Ha OCHOBAHUH MTOTyYSHHBIX KPEIUTHBIX
cnpenoB aHayioros. IIpu pacdere 3Ha4YeHHS MEIMAHHOIO KPEAMTHOIO CIpenia MPOMEKYTOUHBIE OKPYIJICHHsS 3HauCHHUH
CrSpread; He IPOU3BOAATCS, PE3YNbTAT pacyera OKPYTJISeTcs MO MpaBUiIaM MaTeMaTHUECKOr0 OKPYIJICHUS C TOYHOCTBIO

IO 2 3HAKOB ITOCJIE 3aIATOM.

st eBpooOiMranmii, HOMMHUPOBAHHBIX B Py0JsiX, HCIOJIb3yeTcs 0e3 M3MeHeHMil Mo/ieJib ISl OLleHKH CTOMMOCTH

poccuiickux oburaumii Ha 3 ypoBHe.

Ecnu «ctpaHoil puckay» 3aeMiimka siBisiercss He Poccusi, cnpaBeluiMBas CTOMMOCTH JIOJNTOBOM Oymaru orpeznessiercs
cornacHo popmye (20):

Pn
(1+R(T(n))+CrsSpread)

PV =33 (20)

T(n)/365 ’

re:

PV - cnpaseniupas cTouMOCTb akTHBa, pE3yIbTAT OKPYTIISETCS 110 4 3HAKOB MOCIIE 3aMATOH;

N - KOJIHYECTBO NEHEXKHBIX IMOTOKOB [0 JAThl IIOTAIICHHS aKTHBA, HAYHWHAS C JaThl ONPEICICHHUS CIIPaBEIIUBOM
CTOMMOCTH;

P, — cymMa n-oro JieHexHOro notoka (IPOLEHTH ¥ OCHOBHAS CyMMa), 3HaUYEHHe OKPYTJISETCS JI0 2 3HAKOB T0CJIE
3aITOH,

N — NOPSAAKOBBI HOMEP JIEHE)KHOT0 NMOTOKA, HAYMHAs C AaThl ONIPE/NICHUs CPaBe1JIMBOA CTOUMOCTH;

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n);

T(n) — KOJIHYECTBO ,Z[H€I>'I OT JaTbl OIPEACICHUA CHpaBC,Z[JIPIBOﬁ CTOMMOCTH J10 JaThl N-0r0 AEHEXHOTO IMOTOKA,;

CrSpread — MmeauaHHBIA KPSIUTHBINA CIPE/.

2.2. Jlas eBpoodiuranmii, HOMUHMPOBaHHBIX B Josu1apax CIIA, co «cTpaHoii pucka» U3 30HbI
EBpo

Ecnmu «cTpana prucka» MpUHAAISKNT K 30HE €BPO, TO OE3PUCKOBas CTaBKa ONPEIeNIIeTCs CIeIyIOINM 00pa3oM:
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I[J'Iﬂ 3aJ0JDKCHHOCTU CO CpPOKOM OO0 IIOTralli€Husd, HE MIPEBbIIIaOIIUM 1 KaﬂeH[[apHLIﬁ JCHb — CTaBKa ESTR

https://cbonds.ru/indexes/24319/.

JIJ1 3aJ07KEHHOCTH CO CPOKOM JI0 MOTallleHUs CBBIIIE | KaJleHJapHOro JHs, HO He npeBsimatonuM 90 kaneHJapHbIX AHEi
— VHTEPTIONALMS CTABKH MEX/y 3HadeHueM ctaBku ESTR u cTaBKoii 1o o6nuranusm eBpo3oHsl ¢ peiituarom AAA“ na

CpoK 3 mecs1a.

CraBka, MMOJIy4aromascss METOIOM JIMHCHHON WHTEPIIONIAINNN CTAaBOK MO OOJUTranusM €BPO30HBI C peUTHHroM AAA — s

3aJ0JKCHHOCTHU CO CPOKOM 10 OraliCHus, NPEBbIIIAI0IINM 90 KaJICHAapHBIX JTHEH.

2.3. Jns eBpoobjauraumnii, HOMUHHPOBaHHBIX B go/u1apax CIIA, co «cTpaHoii pucKa», OTJIHIHOM
ot Poccuu u crpan 3oub1 EBpo

Ecmm «cTpana pucka» He Poccust n He cTpaHa U3 30HBI €BPO, TO OE3PHCKOBAs CTaBKa OMPENEIISETCS CIEIYIOIINM 00pa3oM:
JInst 33/10J5KEHHOCTH €O CPOKOM JI0 TIOTalIeHH s, He MPEBBIIAOIMM | KaneHapHbIi neHb — crapka SOFR 4,

J1s 3a7J07KEHHOCTH CO CPOKOM JI0 MOTallIeHHs CBBINIE | KaleHAapHOTO JTHS, HO He MpeBbimaonmM 30 KaJeHIapHbIX THEeH
— MHTEpHOJANHA CTaBKU Mexay 3HadeHueM cTraBkd SOFR M cTaBKoil MO aMepHKaHCKMM TroCyNapCTBEHHBIM II€HHBIM

Oymaram*? Ha cpok 1 mecsul.
CraBka, IOJTy4aronIascsi METOAOM JIMHEHHON MHTEPIIOSINN CTAaBOK T10 aMEPHUKAHCKUM T'OCYAAPCTBEHHBIM OOJHTAINAM -
JUIA 33J10JKEHHOCTH CO CPOKOM JI0 TTOTalIeHus, MpeBbImaomuM 30 KaJeHIapHbIX JHEH.
JluHeltHAsT HHTEPIOJIAIHS OCYIIECTBISIETCS B COOTBETCTBHH ¢ popmyroit (21):
RKpmin,ecnu Dy, < Dpin
Din—V_q

RKy_, + B2 % (RKy4+1 — RKy_,),ecnmu Dy < Dy < Dy, (21)

RKpmax,€cnv Dy, = Dyox
rae:
Dm — cpok A0 morainieHuss MHCTpyMEHTa m B TO/1aX;

Dmin, Dmax — MHHMMaJibHBIN (MakCUMalbHBIH) CPOK, HAa KOTOPHIH ONpeNesieH YPOBEHb IPOLEHTHBIX CTaBOK

0EeCKYNOHHON JTOXOTHOCTH IMOAXOISIIUX (PEIIEBAHTHBIX) TOCYIaPCTBEHHBIX IICHHBIX OyMar, B TOAAX;

Va1, Vi — Haubonee Oim3kuil kK Dm CpOK, Ha KOTOPBIII M3BECTHO 3HAYCHUE KPHUBOW OECKYNMOHHOH J0XOIIHOCTH,

TIPEBHIMIAIOIINHN (HE MpeBbIatontwii) Dm, B rogax;

RK(T) — ypoBeHb MPOLIEHTHBIX CTABOK JuTsi cpoka T, rae T MoxkeT nmpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

MCTO,HI/IKa OIPCACIICHUA MCANAHHOI'O KPEAUTHOI'O CIIpe€aa UCIIOJIb3YCTC U3 MOJACIIN JId pOCCHﬁCKHX GBpOO6HHFaHHfI, npu
YCJI0BUH, YTO SMUTCHT aHaJI0Tra OHCHHBaCMOﬁ HCHHOﬁ 6yMaFI/I MPUHAAJICIKUT K TOM ke TpyIIe «CTpaH PUCKay.

40 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
41 https://www.sofrrate.com/
42 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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IMpunoxenne 22

KOPIIOPATHUBHBIE JEHCTBUS IO JJOJEBBIM AKTUBAM HHOCTPAHHBIX

OMUTEHTOB

I[C6I/ITOpCKa$I 3aJ0JDKCHHOCTh MHOCTPAHHBIX SMUTCHTOB I10 IMEpeaav€ J0JCBbIX aKTUBOB
W/UIH JACHCIKHBIX CPCACTB, B pPE3YJIbTATC KOPIOPATHUBHBIX HeﬁCTBHﬁ

OKc-ITUBHCH/IHAS J]aTa, YKa3aHHAS! B COOOLIEHUH OT BBILIECTOSILEr0 MECTa XPaHEHUS
0 KOPIOpPaTHMBHOM JEHCTBUM HMHOCTPAHHOTO AIMHTEHTA, B Clyyae, €CIU JaHHOE
KOpPIOpPaTHBHOE JIeiiCTBUE POU30IILIO Ha OHUpIKeE;

IIpu oTcyTcTBHM HHpOpPMANUN 00 KC-IUBHUACHIHON AaTe — 1aTa GUKCAIMN peecTpa
BIAACIbLEB LCHHBIX OyMar, YKa3aHHOE B COOOIICHHH OT BBIMIECTOSAIIETO
JIeTO3UTapUs;

[Ipu oTcyTcTBHM HHPOPMAMU O KOPIIOPATHBHOM JICHCTBHH OT BBIIIECTOSIIETO MeCTa
XpaHEHHS — JaTa 3a4HMCIICHHs LEHHBIX OyMar WM AEHEKHBIX CPEICTB, NPaBO Ha
MOJTy4YeHHE KOTOPBIX MPEAOCTABISIET KOPIIOPATUBHOE JEIICTBUE SMUTEHTA

B cnydae orcyrctBust nHMopMaliu o aate HauncieHus quBuaennos ot HP /[, RuData,
Cbonds, auBuaeHIB! TPHU3HAIOTCS B ATy IOJNy4YeHUsl Takod uHpopmanuu. Ecmu
nHdopmanus o Jgare HAUYUCICHUS JUBHJCHAOB OTCYTCTBYET, TO TaKHE TUBHICHIbBI
NPU3HAIOTCS B IaTy MX 3a4MCIICHHS Ha cueT (oHaa

JlaTa 3a4YUCJICHUA LCHHBIX 6yMar WM ACHCKHBIX CPCACTB, MpaBO HAa IMOJYUCHHC
KOTOPLIX MPEAOCTABIACT KOPIIOPATHUBHOC ﬂeﬁCTBHe OMHUTCHTA.

B orcyrcTBHE MpU3HAKOB 00ECIICHEHHUS:

® B TEUCHHE BCETO CPOKA, YCTAHOBIEHHOTO 3MUTEHTOM IS TIOJyIECHUS JOJIEBBIX
aKTHUBOB W/FTH JICHE)KHBIX CPEJICTB, €CIIH TAKOH CPOK He MpeBhIImaeT 25 padodnx
nHed. Ecnm ycTaHOBJIGHHBIH CPOK BBIIIIATHI JOXO/a IMPEBBIIIaeT 25 pabodmx
JHEH, TO 1eOUTOpCcKasl 3a70JDKEHHOCTh 10 BBIUIATE JOX0/a HE MOXKET OBITh
KBaTM(UIMPOBAHA OIIEPALIMOHHO.

O1eHKa CrpaBeUIMBOd CTOMMOCTH JI€OMTOPCKOH 3aJJ0JKEHHOCTH 110 LIEHHBIM OymMaram
W/Anu JCHCKHBIM CPEACTBAM, OKUAACMBIM K MOJJIYYCHHUIO B PE3YJILTATC KOPIIOPATUBHBIX
JIECTBUI MHOCTPAHHBIX YMUTEHTOB, ONIPEACIAETCS B CIEAYIOIEM OPSAIKE:

J1s1 npaB TpeGoBaHUii MO HeHHBIM OymMaram, HCX0As M3 cieqyomeii nHGopmanmun:

Juasi mpaB Tpe0oBaHWi 10 JEHEXKHBIM CpPeICTBAM, HCXO0AS M3 cjeaylomei
HHPOpPMALUH:

B HOMHHAJIbHOM CYMME 3aJ0JIKCHHOCTD B Clly4ae KBaJ'H/I(bI/IKaHI/II/I 3aJ0JIXDKCHHOCTH
KaK OIepalioHHOM.

®  KOJHMYECTBa LICHHBIX Oymar, sBISIONIMXCS 0a30BBIM aKTHBOM KOPIIOPATHBHOTO
JIEHCTBUS, YUTeHHBIX Ha cuete jieno [T ® Ha skc-AUBUACHIHYIO ATy, C YUYETOM
TUIAHOBOTO JIBMDKEHHUS LICHHBIX Oymar Jio aThl (PMKCAIl[K peecTpa BIaJIelblIeB
BKIIFOUHUTCIIBHO,

e ko3 dHuIHEeHTa KOHBEPTALINH;

e  CIpaBeJIMBOM CTOMMOCTH LIEHHBIX OyMmar, MOJUIeKAIUX 3a4UCICHHUIO 10
pesyapTaTaM KOPIIOPATHBHOTO [IEHCTBUS, ONPEAETICHHON B COOTBETCTBHH
IIpunoxenuem 2.

®  KOJHMYECTBA I[CHHBIX OyMmar, sIBIITIOMIMXCS 0a30BBIM aKTHBOM KOPIOPATUBHOIO
JIeHCTBUS, YUTeHHBIX Ha cuete nieno [TNM® Ha skc-AUBUACHIHYIO 1aTy, C YUIETOM
TUIAHOBOTO JIBIDKEHHUS LICHHBIX Oymar JIo aThl (PUKCAIUH peecTpa BIIaJelbIIeB
BKJIFOUHUTEIIBHO;
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e JICHE)KHOM KOMIIEHCAllMM Ha OJHY LEHHyI OyMary, YyCTaHOBJICHHYIO

KOpIOpaTUBHBIM )]eﬁCTBPIeM OMUTCHTA.

I[lo wmcredeHnm cpoka KBaNU(HUKAINKA IEOUTOPCKOW 3aJ0JDKCHHOCTH Kak

OINepaliOHHOM, CIIPaBeUINBas CTOMMOCTH ONPENENSAeTCS B COOTBETCTBHU C
[punoxennem 3.

CHpaBeJlJ'II/IBaﬂ CTOUMOCTL KOPPEKTUPYCTCA B CIIydaC BO3HHUKHOBCHUS HWHBIX COﬁBITHﬁ,
MPpUBOAAIINX K o6ecueHeHmo, B COOTBCTCTBUU C HpI/IJ'IO)KeHI/IeM 3.

3a710JKEHHOCTh CYUTAETCS! IePONTHOM

€CIIM JICHe)KHBIE CpEICTBa HE MOCTYNWIM Ha CYeT, OTKPBITHIN YIpaBIsIONICi
kommnanuu JI.Y. TIM® - ¢ parel, crneAyromied 3a AaToil, YCTaHOBJIEHHOW st
OKOHYaHHS KOPIIOPAaTUBHOTO ICUCTBUS IMUTCHTA;

B ClTydae O(HIHUAIEHOTO OITyOJIMKOBAHUS COOOMCHUS 0 OAHKPOTCTBE B OTHOIICHUH

SMUTEHTa (JHma, OO0sM3aHHOTO IO IICHHOW Oymare) - C nJaThl O(UIIHATBEHOTO
OITyOJIMKOBaHUS TaKOTO COOOIICHHS.

Cricok 001mux coOBITHH, TPUBOAAIINX K 00ECIICHEHH IO, YKa3aH B [IpunoxeHun 3.
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MOPAJOK ONNPEAEJIEHHUS CTOUMOCTH YUCTBIX AKTUBOB TAEBOI'O MHBECTUIITMOHHOI'O
®OHJIA U CTOUMOCTH HHBECTUIITMOHHOT O IAS B ITEPUO/JI CJTOKUBIIENCA KPU3UCHOM
CUTYAIIUU HA PUHAHCOBOM PBIHKE

1. IlpuMeHeHUe PETHHIOB MeKIYHAPOIHBIX PEHTHHIOBBIX ATEHTCTB

1.1. Cumxenue (OT3BIB) pEHTHHra KpPEAUTOCIOCOOHOCTH, TNPHCBOCHHOIO HWHOCTPAHHBIMHM PEUTHHTOBBIMHU

arentctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (mamee — HHOCTpaHHbBIC PEUTHHIOBBIC

aFeHTCTBa) pOCCHﬁCKHM KPCAUTHBIM OpTraHu3alusM, HWHBIM pOCCHﬁCKHM OpraHu3anusaM, a TaKKE HX CICHHAJIbHBIM

ropunuaeckuM aunaM (SPV) u gouepHrM KOMIIAaHUSIM U3 HHOCTPAHHBIX Fopucaukiuii, Poccuiickort denepannu, cyoObekTaMm

Poccuiickoit denepanmn, MyHHOIUOAIBEHBIM oOpasoBaHusM mocie 01 depans 2022 roma, He SBISETCA NTPUIHAKOM

obeclieHeHHs AJIsl POCCUICKUX KOHTPareHTOB.

1.2. Onpenenenue BepostHocTH Aedonrta (PD) mo obs3arenscTBam B pyOnsX ¥ MHOCTPAHHOW BalIOTe 4epes

peﬁTHHFH, IMPUCBOCHHBIC NHOCTPAHHBIMHU peﬁTHHFOBLIMH arcHTCTBaMHu pOCCI/II‘/IICKI/IM KOMIIaHUSAM, B T.4. UX CIICHHAJIbHBIM

ropuauaeckum nuiiam (SPV), HenenecoobpasHo.

Hammane y pOCCHﬁCKOFO KOHTpArcHTa peﬁTHHFa HWHOCTPAaHHOTO peﬁTHHFOBOFO AréHTCTBa HC IPUHUMACTCA B PACHCT

1 pacCcMaTpuBacTCd KaK OTCYTCTBUC peﬁTHHFa. I[J'ISI OIIPEACIICHUA PD HCIOJIb3YCTCA cnez[y}omm‘/i IOAXOd:

Hcnonp3oBanne akTyanbHbIX 3HadeHHH PD wmHOCTpaHHOro peiftuHroBoro arentctBa Moody’s depes

COITOCTaBJICHUEC peﬁTHHFOB pOCCHﬁCKHX peﬁTHHFOBBIX ar¢HTCTB.

B CJIydac HaJIM4uA Y KOHTparcHta peﬁTHHFa OJITHOTO U3 pOCCPIﬁCKPIX peﬁTHHFOBbIX Ar€HTCTB IIPUMCHACTCA 3HAYCHUEC

PD ot arentrctBa Moody’s depe3 conocraBieHne pedTHHTOB B cOOTBeTcTBUH ¢ [Ipunoxenuem 3 (Tabmuna 1). [Ipu aTom B

CJIyda€ HAJIMYUA HECKOJIBKHUX peﬁTHHFOB, IMMPUCBOCHHBIX Pa3HBIMHU pOCCHﬁCKI/IMI/I peﬁTHHFOBLIMPI arcHTCTBaMu, BBI6I/IpaeTC$[

HaVMEHBIINN PEHTHHT W3 aKTyaJIbHBIX U COOTHOCHTCS C peiitmHrom arentcrBa Moody’s. B ciaydae HeoOxommmocTu

npoBectu comocraBieHue peditmaroB OO0 «HKP» m OO0 «HPA» ¢ pelitunrom arerrcrBa Moody’s comocTaBlieHHE

ocyIecTBisieTes yepe3 pedturra AO «OkcnepT PA» ¢ UCIONBE30BaHIEM TaOJUIBI COTIOCTABICHHUS PEHTHHTOBBIX MITKAIT

POCCHHCKHMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yka3aHHOW B HMuHpopmanmonnom cooOmennn banka Poccum ot

30.12.2021 «MHpOpManus 0 COMOCTABICHIH PSHTHHTOBBIX KAl POCCHHCKUX KPEIUTHBIX PEHTHHTOBBIX ar€HTCTBY.

3nauenune PD OIIPEACIACTCA Ha OCHOBAHUM AKTYyaJIbHBIX Hy6J’II/I‘IHLIX JOCTYIHBIX AJAaHHBIX IO BEPOATHOCTIM

netdonra peiituHroBoro arentctsa Moody's, myOaMKyeMOro Ha CaiiTe areHTCTBa B COCTABE OTYETA IO EKETOAHOMY

HCCIIE0BAHMIO KOPIOpaTUBHBIX aedontoB (Annual default study) B Tabnune «Average cumulative issuer-weighted global

default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenne PD i cpoka 1 rox.

Jnst KpyIHBIX KOHTPAareHTOB, HE OTHOCSIIMXCS K MPEANPUSTHIM MaJoOro U CpeaHero OuszHeca (BbIpydka 4 MiIp[

py6 u Ooiiee B FOII), B ClIy4yac OTCYTCTBUA pCﬁTI/IHFa OJITHOT'O U3 pOCCHﬁCKHX peﬁTHHFOBHX Ar€HTCTB IPUMCHSACTCSA CPECAHAA

BEPOATHOCTDH ﬂe(l)OJ'ITa JJIA Speculative Grade ot aredrcTBa MOOdy’S Ha OCHOBAaHWU AKTYAJIbHOTO OTYCTA IO €KErOJJHOMY

HCCIIEIOBAaHUIO KOPIOpaTUBHBIX nedonToB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBHS YpOBHEHW PEHTHHIOB

(rabnuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaercs

3Hauenue PD mns cpoka 1 rog.

116


http://www.bcswm.ru/
mailto:info@bcswm.ru

YMPABNEHUE
<O B KC :harococTosnmem Ten/dakc:+7 (495) 788 66 42

+7 (495) 723 76 74
AkumoHepHoe obwectBo «BKC YnpaeneHne 6r1arococtostHuem» www.beswm.ru

(AO «BKC YnpaBneHue 6narococTosiHIeEM») info@bcswm. ru
MpocnekT Mupa, 69, ctp.1, Mockea, Poccusa, 129110

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

1.3. Onpenenenne 3HaueHuss LGD BO3MOXHO MO aKTyaJbHOMY OTYETY MHOCTPAHHOI'O PEHTHHIOBOrO areHTCTBA
Moody’s uepes comoctaBieHie PEHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.

3nauenne LGD ompenensiercss Ha OCHOBAaHMM AaKTyaJdbHBIX IYONMYHBIX IOCTYNHBIX [aHHBIX M3 OTYETa
peituHrOBOTO areHTcTBa Moody’s IO €XEeroJHOMY HCCIEeNOBAHMIO KOpIOpaTHBHEIX AedontoB (Annual default study,
tabmuna «Average senior unsecured bond recovery rates by year before defaulty ¢ 1983 roga ma ropuszonte 1 rom) B
COOTBETCTBUM C IPHUHAAJIEKHOCTBIO COMOCTAaBICHHOTO PEWTHMHra KOHTpAareHTa K TIpymne peHTHHIOB, IS KOTOPBIX
onpenenseTcs recovery rate*s.

B ciydae Hanmuuus y KOHTpareHTa pedTHHIa OJHOTO U3 POCCUMCKUX PEHTUHIOBBIX ar€HTCTB Yepe3 CONOCTAaBICHHUE
peliTiuHroB B cooTBeTcTBUH C [Ipunoxenuem 3 (Tabnuua 1) onpenensiercss pedTHHT peiTHHIOBOro areHTcTBa Moody’s. [lpu
3TOM B CiydYae HaJIMYUS HECKOJBKHX PEUTHHIOB, NMPHUCBOCHHBIX Pa3sHBIMH POCCHICKHMH PEHTHHTOBBIMH areHTCTBAaMH,
BBIOMpAeTCs HAMMEHBIIMK PEHTHHI W3 aKTyaJdbHBIX M COOTHOCHTCS ¢ peHTmHroMm areHrctBa Moody’s. B cmyuae
HeoOXomuMocTH TpoBecTr comocTtaBieHue pedtuaro OO0 «HKP» u OO0 «HPA» c pefituaroM arenrctBa Moody’s
COIIOCTABJIEHUE OCyIlecTBiIsieTcst uepe3 pedtuarm AO «Oxcmept PA» ¢ ncmonp3oBaHMeM TaONUIBI COMOCTAaBICHUS
PEUTHHTOBBIX IIKaJ POCCHHCKUX KPEAUTHBIX PEHTHHIOBBIX areHTCTB, ykazaHHOW B MH(opmannonHom coobuiennn banka
Poccun ot 30.12.2021 «MHpOpManus 0 CONOCTAaBICHHHM PEHTHHIOBBIX LKA POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTcTB». Hammume y KOHTpareHTa peWTHHra MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa HE IPUHHMMAETCS B pacueT U
paccMaTpuBaeTcs Kak OTCYTCTBUE PEUTHHTa.

Jnst KpYIHBIX KOHTPAareHTOB, HE OTHOCSIIMXCS K MPEANIPUATHAM MaJOro U CpeAaHero OuszHeca (BbIpydKa 4 MIIp[
py0. u Gozee B Tox), B CiIydae OTCYTCTBHS PEUTHHIA OJJHOTO M3 POCCUICKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS 3HAaUCHHE
recovery rate ais Speculative Grade.

1.4. Iopsinok onpenenenus 3Hadenuit PD u LGD yis HHOCTpaHHBIX KOHTPAreHTOB HE MEHSIETCSL.

2. Jedoar ujim npocpouKa 1no BaJlOTHBIM 00513aTeIbCTBAM

2.1. JIns KoHTpareHTa MOKET He CUMTAThCs COOBITHEM AedoTa min o0eCieHeH!sI HEUCTIOJTHEHUE 00513aTeIbCTB B
BAJIIOTE, OTIMYHOHN OT POCCHICKOTO pyOIIs, €CIIM MMEIOTCSI OCHOBaHMS 110J1araTh, 4TO Ae(OIT MPOU30IIEIT H3-32 COOBITHIH, HE
CBSI3aHHBIX C JICSITEJILHOCTBIO KOHTPareHTa, HalpuMep, BBEJCHUS CAaHKINH, 3a1IpeTa/HEBO3MOXKHOCTH PACIETOB CO CTOPOHEI
MHOCTPAHHBIX KOHTPAreHTOB WU POCCUMCKHUX FOCYy1apCTBEHHBIX OPTaHOB.

2.2. HeucnonHeHHbIe 00s3aTeNCTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIIUIATE KYNOHOB M AWBHJCHIIOB B
MHOCTPAHHOH BaiioTe, Mo cocTosHUIO Ha 31 mions 2022 ropa BKIIOYUTENBHO, CUMTAIOTCA HAaXOASIIUMHUCA B AedonTe B
cilydae, €CIM Takoe HEWCIIONHEHHWE BO3HHMKIO B pe3yibTare AedcTBHH (0e3neicTBHS) HMHOCTPAHHBIX JIETIO3UTapHO-
KJIMPUHTOBBIX KOMIAHUK (B T. 4. MEXAYHAPOTHBIX PacuETHO-KIMPHUHTOBHIX IEeHTpoB «EBpoxmup bank», . Bpioccens, u
«Kmuperpum Boakuar», T. JltokcemOypr), WHOCTpaHHBIX OAaHKOB WM WHBIX CAHKI[MOHHBIX JEHCTBHHA HHOCTPAHHBIX
TOCYAapCcTB U (WIIN) perynupyoomux opranos. Jledonrt u oGeclieHeHHEe B OTHOIIEHHH CAMOT'0 KOHTPAareHTa/SMUTEHTa, B TOM

YHUCJIC HeperéCTHHﬁ ,Z[C(bOJ'IT 110 €0 UTHBIM O6H3aT€J'ILCTBaM, HC BO3HHMKAIOT.

S Ecnu B yOJIHKYyEeMbIX MaTepHaiax PeHTHHIOBBIX areHTCTB HCHOJNIB3yeTcs mokasatens Recovery Rate (RR), To morepu mpu medonre
(LGD) ompenensores ciaenyonmM 00pa3om:

LGD=1-RR, rme RR (recovery rate) — oxugaemslii MPOLEHT BO3BpATa MO MPOCPOYEHHBIM BBIILIATAM, MPHUBOJUMbIN ar€éHTCTBAMH IS
Ka)KIOTO PEHTHHTa B €XKETOJHBIX UCCIICIOBAHUSX.
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Jo 31 nrons 2022 rosa HEMCHOJIHEHHE TaKKX 0053aTENBCTB HE SABISIETCS COOBITHEM oOeclieHeHUst Wik aedonTa Juis
Lene KOPpEKTUPOBKY CIPABEIMBON CTOUMOCTH TaKOH 3a0JDKEHHOCTH.

2.3. C 31 wmrona 2022 roma (BKIIOYHTENHHO) O0sA3aTENBCTBA 1O IICHHBIM OyMaraM B WHOCTPAaHHOH BalltOTe
OLICHHUBAIOTCS CIIETYIOINM 00pa3oM:

2.3.1. Ob6s3aTenpCTBa, B TOM YMCIE 10 BHIIIATE KYNOHOB U AWBUICH/IOB, B OTHOIICHNH IIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYIIECTBIISIETCS HAa CuéTe HOMUHAJIBHOTO JepAKAHUS CIISIUATTN3UPOBAHHOTO Aeno3uTapus, otkpeitoro B HKO AO
HP/I, 1 o KOTOPBIM BBIIJIaTa HE MOXKET OBITH ITPOM3BEICHA B PyOJISIX B COOTBETCTBHH C JICHCTBYIOIINM 3aKOHOIATEIECTBOM
P®, ¢ naTel npu3HaHUs B UMYIIECTBE IA€BOT'0 MHBECTUIIMOHHOTO (DOH/A TPU3HAIOTCS HAXOAAIMMHECS B COCTOSTHUU Ae(oITa,
LGD mno »tum obs13aTenbctBaM puHuMaetcst paBHbIM 100%.

2.3.2. Ob6s3aTenpeTBa, B TOM YUCIIE 110 BBIIIATE KYNOHOB U AWBUICH/IOB, B OTHOILICHNH IIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYIIECTBISIETCS Ha CUETe HOMUHAIBHOTO JIep KaHHA CIICIIMAIN3HPOBAHHOTO ACMO3UTapHs, OTKpsiToro B HKO AO
HP/I, n BeITUIaTa 110 KOTOPBHIM MOXKET OBITH MPOM3BEJICHA B PYOISIX B COOTBETCTBUH C ACHCTBYIOMINM 3aKOHOJATEIECTBOM
P®, ¢ naTel mpu3HaHMA B IMYIIECTBE MA€BOT0 MHBECTHIIMOHHOTO ()OH/A OLCHUBAIOTCS B OOIIEM IOPSAKE, YCTAHOBICHHOM
[ICYA TN ®, npu aToM ¢ naThl HacTyruieHus nedonra cornacHo [ICHA [TNM® LGD no atum 006s13aTenbsCTBaM MPUHUMAETCS
paBHbiM 100%. B ciydae eciau mpsiMO MM KOCBEHHO cTaia HaOirojaeMa WIM JOCTYMHAa HHGOpPManus O TOM, YTO
o0s3aTenbCTBa OYOYT MOTAIICHBl B ONpPEICNIEHHBIN CPOK, B TOM YHCJe B PyOJIsiX B CyMMeE, SKBUBAJIECHTHON CTOMMOCTHU
00513aTeNbCTB B MHOCTPAHHOH BaJlfOTe, CPOK HACTYIUICHHUS Ae(oiTa MOXET ObITh M3MEHEH (YBEJIWUYEH WJIM YMEHBILICH B
COOTBETCTBHH C MOJTYYECHHOW HH(OpPMAINEH), HA OCHOBaHUN MOTHBHPOBAHHOTO CY)KJCHUS YIIPABILIONICH KOMIAHUH.

2.3.3. Obs3aTenbeTBa, B TOM YUCIE 10 BHIIIATE KYIOHOB U AWBUACH/OB, B OTHOIICHUHN IIEHHBIX OyMmar, XpaHeHHE
KOTOPBIX OCYIIECTBIISICTCS Ha CUETEe HOMHHAJIBHOTO JIepKaHHs CHEIHNATN3MPOBAHHOTO NETO3UTAapHsl, OTKPHITOTO B MHBIX
nenozutapusix, kpome HKO AO HPJI, oniennBatotcs B o01meM nopsizake, ycranorieHHOM [ICHA TTH®. C gatsl, Korga npsmMo
WJIM KOCBEHHO CTajia HabJrojaeMa UiIK JOCTYITHA HH(POpPMAIIHS O TOM, YTO 00s3aTeIbCTBA HE OyIyT MOTAIIECHBI B PE3yJIbTaTe
cOOBITHH, YKa3aHHBIX B II. 2.2, Takhe 00s3aTeNbCTBA MPU3HAIOTCS HAXOASIIMMUCS B cocTosiHuU nedonta u LGD no stum
oOs3arenscTBaM npuHHMaeTcs paBHbIM 100% (permenue odopmiseTcss MOTHBHPOBAHHBIM CYXKJEHHEM YIPaBIIAIONICH

KOMITaHUH).

3. Oco0eHHOCTH onpeiesieHUs] AKTUBHOI0 PHIHKA

Omnpenenenne akTUBHOIO PhIHKA OCYLIECTBISIETCS C Y4€TOM TOr0, YTO BO3MOKHOCTb HCIIOJIb30BAHMS JaHHBIX
MOCJIETHETO TOPTOBOIO AHS Ha TOPTOBBIX IJIOMIAIKAX HE IIPUMEHSETCS B ClIydae, KOT1a HETOPTOBbIH JIeHb (MM OTCYTCTBHE
TOPTOB Ha (POHJOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKON TOPToB MO pemieHnto banka Poccuu, mpruocTaHOBKOH TOPTOB B
CiTydae JOCTM)KEHUs YCTaHOBJICHHBIX OMpIKeil MOPOrOBhIX 3HAYSHUH MITH HHBIMU COOBITHAMH (COTIIACHO MOTHBHUPOBAHHOMY
CYXJICHUIO YIPAaBIAIOMIEH KOMITAaHUH), CIOCOOHBIMHU CYIIECTBEHHO IOBJIMATh Ha U3MEHEHHE CIIPABEINBOIl CTOMMOCTH B
TaKOW HETOPTOBBHIM IEHb 10 CPAaBHEHHIO C IIOCIEJAHUM TOPIOBBHIM JIHEM. B cilydae, ecim BO3HHUKIINE OOCTOSITEIHCTBA
NPUBOAAT K 3aTPyJHEHUIO (HEBO3MOXKHOCTH) OIPE/EIICHUS CIPaBeUIMBOM CTOMMOCTH aKTHBOB, YIIPABIIAIONIAs KOMITaHHS
00s13aHa MPUOCTAHOBUTH BbIAdy, MOTalleHWe M OOMEH HMHBECTHUIIMOHHBIX IIA€B IA€BOr0 MHBECTHIIMOHHOTO (oHIa 110

MNpUYruHaM, HE 3aBUCAIIUM OT ynpaanuomeﬁ KOMIIaHUH, 0E30THOCUTENIFHO THIIA [TA€BOTO HWHBCCTUIIMOHHOT'O (bOHI[a n
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HE3aBUCHUMO OT Q)aKTquCKOFO MPpOBEACHUS MPOUECAYDP IO BbIAAYC, MOTallICHUIO U 06MeHy HWHBCCTUIIMOHHBIX ITaCB B MOMCHT

BO3HHUKHOBEHHS 00S3aHHOCTH 10 TIPUOCTAHOBJICHHUIO.

4. OnpenesieHue 6e3pHCKOBOIi CTABKH

B oTcyTcTBUM BO3MOKHOCTH OMpeneNieHus akTyanbHbix 3HaueHMid KBJ[ MoOCKOBCKOW OHpxH, B KadecTBE
BPEMEHHOM aJIbTCPHATHBBI OC3PHCKOBOW CTaBKH IS OMPEACICHUS CIPABETUBON CTOMMOCTH 0053aTEILCTB CO CPOKOM JI0
norarieHus He 6oJiee 6 MecsIeB MOXKET ObITh MCTIOJB30BaHA CTABKA, PACCUUTHIBAEMasi METOJIOM MHTEPIOJSAIUU (HAIPUMED,
JTMHEHHON) Ha ocHOBe cTaBoK MosPrime Ha maTy ompeneneHHs CHpaBeIINBONA CTOMMOCTH, JJIS 00S3aTeIbCTB CO CPOKOM
norarieHus 10 1 roga — Ha ocHoBe craBok ROISfix Ha maty ompereseHus CrpaBeUIMBOH CTOMMOCTH. BbIOOp CTaBKH B
OTHOIICHUM aKTHWBA YTPaBIAIOMAs KOMIAHUS O(QOpMISIET MOTHBHPOBAHHBIM CYXACHHEM M TIPEIOCTaBISIET €ro B

Creuranu3upoBaHHbIN 1eN03UTapuil.

5. Ilpu3Hanue H omiata o0053aTeJbCTB 10 BbIIJIaTe BO3HATPAXKICHHS YyNpaBJsiiolleidl KoMNaHuH,
CIEeNHATU3HPOBAHHOIO AeNMO3UTAPHUS, CHENHATH3MPOBAHHOIO PErHCTPATOPa, ayAUuTOpPa, OUEHIIUKA (TOJABKO IJs
UIIN® u 3IUP), 6upxu (Toabko Ansa BIIM®D) B mepuox NPHOCTAHOBJIEGHMS BbIAA4M, NOTalieHUs] U o0MeHa
MHBECTHMLMOHHBIX NaeB B CBSA3M CO CJOKUBLIelcs HAa (PMHAHCOBOM PbIHKe IKCTPAOPAMHAPHON cuTyanuel (B TOM
Yucie ¢ BBeIeHHBIMHU HeIPYKeCTBeHHBIMH IOCy1apcTBaMH OTPAHHYeHHUSAMU)

IMpuzHanme w ommata 00sA3aT€NBCTB 1O BBIIUIATE  BO3HArpaXKJICHWH  YNpaBISIOMEH  KOMIIAHUH,
CHCIHATM3UPOBAHHOMY JICMO3UTAPHIO, aYAUTOPCKON opranu3ainuy, oneHmuky [TU® (toasko mns UTTUD/3TTUD), oupxe
(Tonbko ams OupskeBoro ITM®) u numy, oCyIecTBISIONIEMY BeACHHE peecTpa BIaebleB HHBECTHIMOHHBIX HaeB [IM D, B
TE€YEeHHE KaJlEeHAAPHOTO TO/Aa MOXKET OCYLIECTBISAThCA 0O€3 HAYMCIEHHS pe3epBa Ha BBIUIATY COOTBETCTBYIOIIMX
BO3HArPaXACHHUI, IPH OJJHOBPEMEHHO COOIOACHNH CIIeTyIOINX YCIOBUIA:

1) npu3HaHKe U oIIaTa 00s3aTeNLCTB IO BBIILIATE BOSHATPAXKICHUH 0€3 HaYHMCIIEHHUS Pe3epBa OCYIIECTBISIETCS JI0
MOMEHTa BO30OHOBIICHHUS pacdeTa CTOMMOCTH YHCTHIX akTHBOB [T P;

2) HauMCIIEHHE U OILIaTa 00s3aTEIbCTB 110 BHIILIATE BO3HATPAXKICHUH OCYIIECTBISIETCS B IPe/ielax, yCTaHOBJICHHBIX
B [IpaBuiax nosepurensHoro ynpasienns [1M® npexenbHbIX pasMepoB BO3ZHATPaXKICHHH;

3) VYunpapnsomas KOMOAaHUS IIPU ONpeJelieHnH (aKTHYEeCKOro pasmMepa BO3HArpaXKICHUS PYKOBOJCTBYETCS
(hakTopamMH BO3MOXHOTO HEOOOCHOBAHHOTO 3aBBIIICHMS BO3HArPaXJICHMSA, yKa3aHHBIM B muchbMe banka Poccum ot

11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

119


http://www.bcswm.ru/
mailto:info@bcswm.ru

YMPABIEHWE
\g B KC :rirococtosnmem Tenlcakc:+7 (495) 788 66 42

+7 (495) 72376 74
AkumoHepHoe obwectBo «BKC YnpaeneHne 6r1arococtostHuem» WWw.bcswm.ru

(AO «BKC YnpaBneHue 6narococtosiHieM») info@bcswm.ru
MpocnekT Mupa, 69, ctp.1, Mockea, Poccusa, 129110

OlPH 1027739003489 MHH 7702172846 K1 770201001

[puioxenne 29

JOI'OBOP PEIIO

IIo norosopam npsimoro PEIIO (nponaBoM LEHHBIX OyMmar 10 IepBOi 4acTH JOroBOpa
PEIIO siBnsiercs ynpasisitorias kommanus [1.Y. ®onna):
e oOs3arenscTBa @oHIA MO BO3BpATy JEHEXKHBIX CPEACTB, MOJIYYEHHBIX IO MEPBOU
yactu forosopa npsmoro PEIIO;
e llennble Oymaru, nepenanHble POHIOM IO MEPBOM YAaCTH JOrOBOpa HPSIMOTO
PEIIO.

IIo noroopam odopatHoro PEIIO (mokymarenem rieHHbIX Oymar o gorosopy PEIIO mo
nepBoii yactu PETIO siBnsiercst ynpasssromias kommanust [1.Y. donna):
® 1eOuTOpCKasi 33J0JDKEHHOCTh K IMOJYYEHHIO NEPEeIaHHbIX JCHEKHBIX CPENCTB IO
nepBoii yactu gorosopa ooparuoro PEIIO.
® 00s3aTeNbCTBO M0 OOpPAaTHOMY BBIKYIY IIEHHBIX OyMar, MOJy4E€HHBIX MO HepBOM
YacTH, U PEANM30BaHHBIX JO MOMEHTA HCIIONHEHHS 10 BTOPOH YacTH IOTOBOpa
obparroro PEIIO.

Jorosop npsmoro PEIIO:

— Ha JlaTy WCHOJIHeHHus 1nepBoil dactu gorosopa PEIIO, mpusHaeTcs kpeauTopckas
3aJJ0JDKEHHOCTh B CyMME IIOJy4EHHBIX ICHE)KHBIX CPEACTB IO MEpBOH dYacTh
noroBopa PEIIO, yBenndeHHas Ha CyMMY HpPOLIEHTOB, PAacCUMTAHHBIX Ha ATy
onpeneneaust CHA 1o craBke, IpeayCMOTPEHHOH JOrOBOPOM/OMpPIKEBOH CIICIIKOMH;

— Ha JaTy WCIMOJIHEHUs BTOpod yactu noroBopa PEIIO mpoucxonuT mpekpaiieHue
MPU3HAHUSA KPEIUTOPCKON 3aJOJDKEHHOCTH B CYMME IOJIYYEHHBIX JEHEKHBIX
CPEZCTB IO TIEPBOI YaCTH, C YYETOM IPOIIEHTOB, OAJISKALIUX MOJTYIESHHIO/yIlIaTe B
COOTBETCTBUU ¢ ycinoBusimu jgoroBopa PEIIO. B cmydae ecnu wucmoiHeHue
00s13aTeNbCTB HE OyAeT BCTPEYHBIM, MOJA JAaTON HCIIOJHEHUS BTOPOM 4YacTH,
NIpUHUMAaeETCs OoJiee MO3IHISI U3 IBYX JIaT: IIOCTaBKU MIIM OILIAThI;

— IpeKpalleHe NPU3HaHUS [IEHHBIX Oymar, nepeiaHHbIX 110 npsimomy porosopy PETIO
HE TPOUCXOIUT.

Horosop ooparnoro PEIIO:

— Ha Jary WCIOJHeHHs nepBod yactu poroBopa PEIIO npusnaercs nedutopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JICHEXHBIX CPEeACTB, mepenaHHbie DOHIOM IO
nepBoit yactu gorosopa PEIIO, yBenn4ueHHON Ha CyMMY HPOLIEHTOB, PACCUUTAHHBIX
Ha nary ompenenenusi CHA mno craBke, MpeayCMOTPEHHOH JIOrOBOPOM/OUpIKEBON
CICIKOM;

— TIpU3HAHWE LEHHBIX OyMar, MOJlydeHHBIX 1Mo mepBoi dactu gorosopa PEIIO, ne
MIPOUCXOIHT;

— Ha JaTy UCHONHEHHUs BTopoil gactu morosopa PEIIO mpowmcxoanuT mpekpaimieHue
NpU3HAHUS JeOMTOPCKOM 3aJ0JDKEHHOCTH KOHTpareHTa mno jporosopy PEIIO, B
pa3Mepe CyMMBI JCHEXHBIX CpPEACTB, mepenaHHple DOHIOM MO MEpBOM HacTh
morosopa  PEIIO, yBenm4eHHOH Ha CyMMY TPOIEHTOB,  IOJUICXKAIIHX
MOJTY4eHHIO/yTIJIaTe B COOTBETCTBHU C yciIoBusaMH jJorosopa PEITO.

— Ha gary cnucanust co cdyera JEIIO meHHbIX Oymar, HMOJYyYEHHBIX IO JOTOBOPY
obparrHoro PEIIO (Toipko B cirydae, eciii Ha MOMEHT criicaHus co cdera JIEITO
LIEHHBIX OyMar Mo czejKaM KOJIM4ecTBO NpHu3HaHHBIX B [IM® neHHbIX Oymar paBHO
HYJII0), 10 MOMEHTA MCIIOJIHEHHS 110 BTOPOH YacTH, Ipu3Haetcs oosizarenscto [TMD
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M0 MPHOOPETEHUIO TAKUX IIEHHBIX OyMar ISl UCIOJHEHUS BTOPON YacTH CHAENIKU
obparuoro PEIIO.

CripaBeiiBasi CTOMMOCTD KPEIUTOPCKOH/AeONTOPCKON 3aJ0DKEHHOCTH TI0 JIOTOBOPaM
PEIIO omennBaeTcs B pa3Mepe COOTBETCTBEHHO MONYYCHHBIX/TIEPETaHHBIX EHEKHBIX
cpencte mo mepBoil wacté moroBopa PEIIO mo MoMeHTa WCHOJTHEHHS BTOPOH YacTH
nmorosopa PEINO ¢ ygeToMm IpoIeHTOB, MOIIeKAIUX MTOTydSeHHIO/YIUIATe B COOTBETCTBUHI
¢ ycnoBusimu gorosopa PEIIO.

Ecimm cronMocTs meHHBIX OyMmar mo BTopoit gactu noroopa PEIIO ckoppekTipoBaHa Ha
CyMMY BBIIUIAT TOXOJOB IO IEHHBIM Oymaram, mepenaHHbIM 1o poroopy PEIIO, wmmm
CyMMy WHBIX BBHIIIIAT, OCYIIECTBIsIeMBIX B pamkax nporosopa PEIIO, To pacuer
CIpaBeUIMBON CTOMMOCTH KPEAMTOPCKOW/IEOMTOPCKOM 3aJOIDKEHHOCTH IO JIOTOBOPY
PEIIO ocymecTBisieTcs C y9€TOM COOTBETCTBYIOIINX BBITLIAT.

CrpaBeuBasi CTOMMOCTH IIEHHBIX OyMmar, nepeganusix @oxmom 1o nepsoit yactu PETTO
B T€UEHHE TIEpHO/a OT JaThl HCIIOIHEHH IepBoii yacTu norosopa npsmoro PEIIO 1o nater
ucronHeHus: BTopoil yactu noroopa PEITO kaxnerii paboumii 1€Hb B COOTBETCTBUH C
[Mpunoxxennem 2 Hactosmux Ipasun onpenenenns CHA.

CrpaBemBasi cTouMocTh o0s3arenseTBa [P no nprobperennio eHHBIX Oymar, paHee
MTOJYYCHHBIX 10 HoroBopy obpatHoro PEIIO u peann3oBaHHBIX O MOMEHTA MCIIONTHCHHS
BTOpoii wactm caenku oOpatHoro PEIIO, ompenensercs B pasMepe cIpaBeUIMBON
CTOMMOCTH TaKHX IIEHHBIX Oymar B cooTBeTcTBHH C [Ipmoxennem 2 Hactosmux [Ipasun
onpenenenus CHA.

CrpaBeiuBasi CTOMMOCTh I€OMTOPCKOI 3aJODKEHHOCTH K IIOJNyYEHHIO IE€PEAaHHbBIX
JICHEXKHBIX CPEICTB IO IepBoH uyactu gorosopa obparHoro PEIIO koppektupyercst B
cllydyae BO3HHMKHOBEHMS COOBITHH, NPUBOAAIIMX K OOECLUEHEHHIO, B COOTBETCTBHU C
[punoxenunem 3.

CripaBeinBasi CTOMMOCTh J€OMTOPCKOI 3aJOIDKEHHOCTH K IIOJyYEHHIO IIePeAaHHbIX
JICHEXKHBIX CPEJICTB 1O IepBoH uyacTu goroopa obparHoro PEIIO koppektupyercst B
cllydyae BO3HHKHOBEHMS COOBITHH, NMPHBOAAMINX K OOECHEHEHHWIO, B COOTBETCTBHUH C
[Mpunoxennem 3.
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