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«YTBEPKACHO»

[Tpukazom Ne 52-94 ot «19» ntons 2023 .

N.0. T'enepanpHOTO qHIpEKTOpa

Axunoneproro obmecta «bKC Ympasnenue 61arococTosHIEM

/BynatoBa Anekcanapa EsrenbeBHa/

«CornacoBaHo»

I'enepanbHbIi AUPEKTOP
AO «CneuunanuzupoBanbsiil genozurapuit « MIHOMHUTYM»

/Mpacc ITaBen UropeBud/

«21» nrons 2023 ¢

N3MEHEHUA U JJOTIOJIHEHN S B ITIPABUJIA
OITPEJEJIEHUS CTOMMOCTU YUCTBHIX AKTHBOB
3aKpbITOro NaeBoro HHBECTHUIIMOHHOTO (POH/IA HEIBUIKUMOCTH
«HenBHKMMOCTH IEHCHOHHOTO (POHIAY,
HaXOAIIErocs MO/ yIpaBieHueM AKITMOHEPHOTO 00IecTBa

«bKC Ympasnenue 61arococTosHHEM»

BeTynaroT B cuity ¢ «03» uronst 2023 roza
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Oo01me MoJI0KeHUs!

[IpaBuia onpeencHuss CTOUMOCTH YHUCTHIX aKTUBOB (nayiee — [IpaBuia) 3aKpBITOT0 MA€BOr0 HHBECTUIHOHHOTO
donna wHeaBuxkumoctu «HeaBu:kUMOCTH NeHCHOHHOTO (onaa» (nanee — DoHM), HAXOIAIIETOCS MO YIpPaBIEHUEM
AxuuonepHoro o6imectBa «bKC Ynparnenue 6marococrossaueM» (nanee — YIpaBIsiolias KOMIIAHUsS) YCTAaHABIUBAIOTCS
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 IenrpanpaoM O6anke Poccuiickoit @eneparuu (banke Poccun)» v MPUHATHIMU B COOTBETCTBHH C HIMUA HOPMATHBHBIMH
aKTaMHu.

Hacrosimue IlpaBuia cocTaBiaeHbl B COOTBETCTBHM ¢ MEXIyHAPOIHBIMU CTaHAApPTaMH (DHHAHCOBON OTYETHOCTH
(MC®O), BBenéHHBIMHU B feiicTBUe Ha TeppuTopu PO B yacTu, He MpoTUBOpEUalell 1eiicTByIOMEMY 3aKOHOAATEIECTBY
PO.

Hacrosinque IIpaBuiaa Berymawt B cuity ¢ 03.07.2023 11 moTHOCTBIO 3aMEHSIOT IPEABITYIIYI0 Bepeunto [IpaBui.

V3MeHenns u nomoHeHus B Hactosue [IpaBuia He MOTYT OBITh BHECEHBI B CIICIYIOIINE TIEPHO/IBL:

® B IIEPHOJ C JaTHl Hayasa 10 JaThl 3aBeplIeHus (oKoHIaHusA) popmupoBanms OoHAa;
e  TIOCTIE 1aThl BOSHUKHOBEHUS OCHOBaHUs MpekpaieHus Goupa.
® 32 UCKIIIOYCHHEM CIy4aeB HEBO3MOXKHOCTH OTPECNIEHUS] CTOUMOCTH YUCTHIX aKTUBOB, B YACTHOCTH:
e BHECEHHUS W3MEHEHUH B HOPMATHBHO-TIPABOBBIE aKThI, PETYIUPYIOUIHE TOPSIAOK OMPEaeTeHHS
CTOMMOCTH YHCTBHIX aKTHBOB;
®  TPHOCTAHOBIICHUS NICHCTBUS WIM aHHYJIMPOBAHHS JHUIICH3UU OpPTraHW3aToOpa TOPTOBIHM Ha PHIHKE
LIEHHBIX OyMmar, 1o pe3yibTaTaM TOPTOB Y KOTOPOTO OIpeNeNseTcs CHpaBeIinBasi CTOMMOCTD
LEHHBIX OyMar;
e  BHECEHHS U3MEHEHHH B CIUCOK OPTaHU3aTOPOB TOPTOBIIH;
®  KM3MEHEHMs UHBECTULMOHHOM Aekiapanuu OoHpa;
e mpuoOpeTeHus B cocTaB uMyiecTBa @oHIa HOBOTO BHIa AKTHBOB;
®  HEoOXOJIMMOCTH MPUMEHEHHS 00JIee TOCTOBEPHBIX METOIOB OIICHKH.

B cirydae HeoOX0aMMOCTH BHECEHUS H3MEHEHHI U TOTIOTHEHMH B [IpaBuiia K HUIM IpuiiaraeTcs MosiCHEHUE IPHIUH
BHECEHUS TAKUX U3MEHEHUH U JIOTIOJTHEHHM.

[paBuia npeAcTaBISIOTCS Y IPABIISIONICH KOMITAHUCH B yBEJOMUTENHLHOM mopsiake B bank Poccuu B TeueHune nByx
pabouux JQHEW ¢ JaThl UX YTBEPIKICHHS U COTJIACOBAHUS CO CICIUAIM3APOBAHHBIM JICMIO3UTAPHUEM ITyTEM HATPaBICHUS
ANIEKTPOHHOTO  JIOKYMEHTa, TOJANMUCAHHOTO YCHWJICHHOHW KBaTH(DUIIMPOBAHHOW  OSJEKTPOHHOW  TOJIMHUCHIO, IO
TEJICKOMMYHUKAIIMOHHBIM KaHajdaM CBsI3W, B TOM 4YHCIEe dYepe3 HH(POPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHYIO CETh
«HTEpHET», B COOTBETCTBUHU C MOPSAKOM, yCTaHOBIEHHBIM bankom Poccun.

[IpaBuna (M3MeHEHHS W JOTOJIHCHHs, BHOCUMBIC B [IpaBmia) moJuiexar pacKphITHIO Ha caiTe YTIpaBIISIOUICH

kommanuu https://www.bcswm.ru/:
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— He TI03/1Hee JHs Havaja cpoka popmuposanus @onga (1u1s HOBBIX GOPMHUPYIOIMXCS (POHIOB);
—He TO3Hee IMATH pado4MX JHEH 10 naTel Hadayna npuMeHeHus [IpaBuil, ¢ BHECEHHBIMH M3MEHECHUSIMH 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 HHPOpPMAIMOHHO-
TEJIEKOMMYHUKAaLMOHHOU ceTH «IHTEpHET».
PesynbTaThl onpeneneHus CTOMMOCTH YUCTHIX akTHBOB DOH/A, a TAKKE PACUETHONH CTOMMOCTH MHBECTHIIMOHHOTO
nas CDOH[[a OTpaXAKOTCA B CHPaBKE O CTOMMOCTU YUCTBIX AKTHUBOB, 3a UCKIIFOUCHUEM OIIPCACICHUA CTOUMOCTU YUCTBIX

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 HAa YKa3aHHYIO AaTy B AOCTYIIHBIX [UISl yIIPABIAIONICH KOMIAHUN UCTOYHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOTO
nosica.

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

CYA onpezenseTcs B COOTBETCTBHY € HACTOSAMMMHU [IpaBriamMu Kak pa3HHLIA MKy CTOMMOCTBIO aKTUBOB U 00513aT€JIbCTB

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

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

e B CIy4ae NMPHOCTAaHOBIICHHS BBIIAYH, IIOTAIICHNS] 1 OOMEHa HHBECTHIIMOHHBIX 11aeB — Ha AaTy BO3OOHOBICHHA
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 nopsaaka

Hns 3akpsiroro IIM®, eciu npasunamu Y IO npeaycMoTpeHa Bbllaua MHBECTULUOHHBIX IIA€B IIPU JOCPOUYHOM
MOTallICHNY MHBECTUIIMOHHBIX MTacB:

- ©KEMECSIYHO Ha MOCIeIHUH pabounii AeHb KaJCHOAPHOTO MECSIa JO KalIeHAApHOI0 MeEcAld, MPEALIeCTBYIOIIET0
Mecsiy, B kotopoM ITN® uckmtouen us peectpa [TND;

- Ha TOoCNeHUH pabounii IeHb CpoKa NpHeMa 3asBOK Ha MPHOOpETeHHEe MHBECTUIIMOHHBIX I1aeB, BHIIABAEMbIX IPH
JIOCPOYHOM TOTallIeHNY WHBECTUIIHOHHBIX MA€B;

- Ha MOCJIEAHNI pabounii IeHb CpoKa IpreMa 3asBOK Ha MPUOOpETEHHE IONOTHUTEIbHBIX HHBECTHIIHOHHBIX I1aeB;

- Ha JIaTy COCTaBJICHUS CIMCKA BIIa/IeblIEB MHBECTULIMOHHBIX A€B B CIIy4ae YaCTUYHOIO MOTallleHUs HHBECTULIMOHHBIX
maeB 0e3 3asBJICHUS TPeOOBAHNH BIIAJEIBIICB HHBECTHIIMOHHBIX 1TAaeB 00 WX MMOTAIICHUH.
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Cpenueronosas CHA [MTU®D (nanee - CI'CHA) Ha mr000# IeHb ONPEACIACTCS B CICAYIONIEM OPSIIKE:

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 3aBeprenns (okoHuanus) popmuposanus [TUD) o nater pacuera CTCUA k umciy pabounx 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
pacdeTHass CTOMMOCTh MHBECTHIIMOHHOTO Tass POHIA ONpEeAeNsioTcs ¢ TOYHOCTBIO JIO ABYX 3HAKOB IIOCIE 3aISITOH, C
MIPUMEHEHHEM NPaBHII MaTEMaTHIECKOTO OKPYTJICHHs B BamoTe onpenencHus CUA.

Kpurepuu npuzHanus (npekpameHusi NPU3HAHUS) AKTUBOB (oﬁﬂsaTenLCTB)

AxTuBBI (00s3aTENbCTBA) NMPUHUMAIOTCS K PacueTy CTOMMOCTH UYHCTBIX aKTHBOB B CIIydae WX HPU3HAHUS B
COOTBETCTBHH ¢ MeXIyHapOJIHbIMU CTaHAApPTaMH (PMHAHCOBOI OTYETHOCTH, BBEICHHBIMHU B JICHCTBHE Ha TEPPUTOPHUHU
Poccuiickoit ®denepanun.

Kpurepun npusHanus (npekpaieHus Ipu3HaHus) akTHBOB (00s13aTenbCeTB) B ydere PoH/a ¢ 1esblo OTpaKeHHs B
CTOMMOCTH YHCTBHIX aKTHBOB IPEACTABICHBI B HACTOSAMINX [IpaBuiiax B pa3pe3e KaxI0ro akTupa (00sA3aTCILCTRA).

HOpﬂIIOK OIpeAeIeHUA CTOUMOCTH UMYIIIECTBA, MEPEIAHHOI0 B OIVIATY HHBCCTUIIMOHHBIX ITa€B

CronMOCTh MMYHIECTBA, NEPENaHHOIO B OIUIATY WHBECTULUOHHBIX Ia€B, OINPENENAETCS B COOTBETCTBHH C
TpeboBanusIMH PenepaibHOTO 3aKkoHa «O0 MHBECTHIMOHHBIX (DOHIAX», IPUHSATHIX B COOTBETCTBHH C HUM HOPMAaTHUBHBIX
aKTOB, TpeboBaHMAMHU YKa3aHus U IIpaBuinaMu TOBEPUTEIHHOTO YIIPABICHHUS COTIIACHO METO/IaM OIPEAETICHNS CTOMMOCTH
aKTHBOB, IIPEAYCMOTPEHHBIM HacTosAmmMu [IpaBunamu onpeneneaus CHA.

JlaTa, 10 COCTOSIHUIO Ha KOTOPYIO OIPENENIeTCS CTOMMOCTh UMYILECTBA, IIEPEJAHHOIO B OIUIATY MHBECTUIIMOHHBIX
naes POHIOB, HE MOXET OBITh paHee MaThl NepeJadyd TaKoro HMYIIECTBa B OIUIATy HHBECTHUIIMOHHBIX IIaeB, 3a
UCKJIIOUEHHEM CITy4aeB ONpPEeNeHs CTOMMOCTH UMYILECTBA, NEPENAHHOTO B OMJIATy MHBECTHLIMOHHBIX aeB DOHI0B, HA
OCHOBAaHUU OTYETA OLICHILUKA.

Jlata, 1o COCTOSHUIO Ha KOTOPYIO ONPENENSETCsl CTOMMOCTh UMYIIECTBA, IEPEJAHHOTO B OIUIaTy HHBECTHIIMOHHBIX
naeB ®OH/I0B, HA OCHOBAHUH OTYETA OLICHIINKA, HE MOXKET ObITh paHee TPeX MECSIEB J0 AaThI IIepejadl TAKOTO UMYILECTBa
B OIUIATy UHBECTULMOHHBIX I1a€B.

CronMOCTh UMYIIECTBA, EPEAAHHOTO B OIUIATy MHBECTHIHOHHBIX maeB [TN®, ompenenseTcss MO COCTOSHHUIO HA

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

Mertoasl onpeaeneHusi CTOMMOCTH AKTHBOB U 00513aTe/IbCTB
CtoMMOCTh aKTHMBOB M BelM4YMHA 00s3aTenbcTB (DOHIA ONPEnernsroTcss I0 CIPAaBEAJIMBOH CTOMMOCTH B
COOTBETCTBHHM ¢ MeXyHapoaHbIM cTaHnapToM ¢puHancoBoit ordyetHocTH (IFRS) 13 "Onenka cnpaBeanmBoit cronmoctn”
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C NONpaBKaMHM, BBEJACHHBIM B AelcTBHe Ha Teppuropuu Poccuiickoit denepanun npukazom MuHucTepcTBa (DMHAHCOB
Poccuiickoii @eneparmu ot 28.12.2015 N 2171 "O BBepeHun MexayHapOIHBIX CTAaHAAPTOB (PMHAHCOBOM OTYETHOCTH U
PazbsicHennit Mexx1yHapoIHBIX CTaHIapTOB (PMHAHCOBOM OTYETHOCTH B JieiicTBUE Ha TeppuTopuu Poccuiickoit denepanyn
Y O NMPU3HAHMHU YTPATHBLIMMH CHIIY HEKOTOPBIX IPHKA30B (OTIEIbHBIX MOJIOKEHUH NPHKa30B) MuUHHUCTEPCTBA (PMHAHCOB
Poccuiickoit @eneparnun” ¢ yaeTroMm TpeboBaHNN YKa3aHUS.

CrpaBe[uiBasi CTOMMOCTB IIEHHON OyMarw ompenensercs B cooTBeTcTBHHU ¢ llpumokennem 2. CnpaBeanuBast
CTOMMOCTh TTaKeTa LEHHBIX OyMar — CIpaBeIiIiBas CTOMMOCTh IIGHHOH OyMaru ¢ y4eToM OOINETO KOJMYECTBA JAaHHBIX
HeHHBbIX Oymar B cocraBe umyilectsa [11®. PaccunthiBaercst nmo cienyromeid GopMmyne Ha OCHOBAaHMHU CIPaBeIUBOM

CTOMMOCTH [ICHHOHM OyMaru U HaKOIUJICHHOT'O KYIIOHHOT'O TOX0/1a [IEHHOW OyMaru (/11 TOJITOBBIX IIEHHBIX Oymar):
CCpaxera = OKPYTJI (OKPYTJI(CCys X Q;2) X Kypc; 2) + OKPYTJI (OKYPTJI(HK 5 X Q; 2) X Kypc; 2),

1€ CChrakera — CTIPaBEIJINBasi CTOMMOCTh MMaKeTa IEHHBIX OyMar,
CCys — cripaBeIMBasi CTOUMOCTH OTHOM IIeHHOM Oymaru, Bxonsmeit B maket (6e3 yaera HKJ),
Q — KOJIMYECTBO IIEHHBIX OyMar B akeTe,

HK /s — HK/I B pacdere Ha OJHY IEHHYIO OyMary, BXOISIIYIO B TTAKET.

CrpaBeutiBasi CTOMMOCTD ITaKeTa IIEHHBIX OyMar BKJIIOYAeT B ce0sl CTOMMOCTh IaKeTa IIEHHBIX OyMmar (6e3 ydera
HKJI) u croumocts HK]] makeTa nieHHbIX Oymar.

CnpaBeyinBas CTOUMOCTh I1akeTa HEeHHbIX Oymar (06e3 ywyera HKJ]I) npencrasiser coboili mpousBeneHHe
CIpPaBEJIUBON CTOMMOCTH OJHOM IIEHHON OyMmaru u OOIIero KOJHYecTBa IIeHHbI Oymar B makete. OKpyrisieTcs 10 JABYX
3HAKOB 10 MpaBUJIaM MaTeMaTHYECKOTO OKPYTJIeHHs. B cirydae, eciu BaoTa CpaBeAIMBONH CTOMMOCTH IICHHOHM Oymaru
otimyHa oT BamoThl onpeneneans CHA [MU®, To croumocTs makera 1eHHBIX Oymar (0e3 ydera HK/I) momHOXaercs Ha
COOTBETCTBYIOIIHNH KYpC, ONIPEAENIEHHbIA B COOTBETCTBUU ¢ [1opsIKOM KOHBEPTALIMM CTOMMOCTEHN, BBIPaXXEHHBIX B OAHON
BaJIIOTE, B IPYT'YIO BaJIOTy, U OKPYIJSIETCS A0 IBYX 3HAKOB IO MPaBUJIaM MaTeMAaTHUYECKOTO OKpyryieHus. i 10NroBbIX
I[EHHBIX OyMar aHaJIOTHYHBIM 00pa3zom ompenensercst croumocts HK/I makera nennsix Oymar. Croumocts HKJ[ makera
IIEHHBIX OyMmar paccuuThiBaeTcs kak npousBegenre HKJ] ool 1ieHHON Oymaru u 0OIIEero KOJHYECTBa IICHHBI OyMmar B
nakete. OKpyrisercs 10 AByX 3HAKOB IO IPaBHJIAM MaTeMaTHYECKOTO OKpyTIIeHHUs. B ciydae, ecnm BaiaroTa HOMHUHAIIA
IeHHO# Oymaru oTiingHa oT BamoTsl onpenenenuss CHA IMN®, to crommocts HK/] makera 1ieHHBIX OymMar JOMHOXKaeTcs
Ha COOTBETCTBYIOLIMH KypC, ONpeAeseHHbIH B COOTBETCTBUM ¢ [lOpsiIKOM KOHBEpTALUU CTOUMOCTEH, BBIPaKEHHBIX B

OHHOﬁ BaJIKOTC, B IPYTYIO BaJIIOTY, U OKPYTJIACTCA 40 ABYX 3HAKOB IO IPpaBUJIaM MAaTEMATUUCCKOT'O OKPYTJICHUA.

B ciydae, ecnn Hactosmmumu [IpaBunamMu B HENSX ONPEACICHUS CIIPABEIIIMBON CTOMMOCTU aKTHBA (BEJIMYHHBI
0053aTeNBCTBA) MPETyCMOTPEHO HCIOIb30BAHNE CTOMMOCTH, ONPECIICHHON Ha OCHOBAaHMWH OTYeTa OICHIINKA, TIPH ITOM

IIpaBujIa JOBCPUTEIBLHOTO YIIPABJICHUA HE COACPKAT YKa3aHUC HA HAJIMYWU B q)OHIIe OICHIINKA, TO TaKasg OLICHKA MOXCT
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OBITH IPOM3BEICHA 32 CYET CPEACTB Y IIPaBJIAIONIeH KOMIIAaHUH TIPH COOJIOZICHUH TPEeOOBaHUI K OLEHIINKY, YKa3aHHBIX B
CIEIYIOLIEeM IIyHKTE.

CTOMMOCTB aKTHBa MOXKET ONPENENAThCS s 1enell HacTosmux [IpaBuil Ha OCHOBaHUM OTYETa OIEHIINKA, €CIN
TaKOH OTYET COCTaBJICH OLIEHIIMKOM, B OTHOLIEHUH KOTOPOTO CO CTOPOHBI CAMOPETyIHPYEMbIX OPraHU3alMii OLCHITUKOB
HE TMPHMCEHSINCh B TEUYCHHE JBYX JIET B KOJIMYECTBE JABYX M Ooiee pa3 Mephl AWCHUILIMHAPHOTO BO3ICHCTBUA,
npexycMoTpeHHbIXx DexepansHbiM 3akoHOM "OO omeHoOYHOW nestenbHOCTH B Poccmiickoit ®deneparym”, a Takxke
BHYTPCHHUMH JOKYMEHTAMH CaMOPETYIHPYEMBbIX OpraHW3alHii OICHITUKOB, M CTaX OCYIIECTBICHUS OICHOYHOM
JIEITEIbHOCTH KOTOPOTO COCTaBIISIET HE MEHEee TpeX JIeT, a TaK K€ HMEIOUMM KBaJM(UKAIMOHHBIN aTTecTtaT IO
COOTBETCTBYIOIIIEMY HAIPABICHUIO OIICHOUHOW JeATenbHOCTH. llpu ompeneneHuu CHpaBeANMBOM CTOMMOCTH Ha
OCHOBAHHH OTYECTA OLICHIIIMKA JaTa OLICHKH CTOMMOCTH JOJI’KHA 6I)IT HC paHEC MICCTU MECALICB 10 AaThbl, IO COCTOAHWUIO HA
KOTOPYIO OTIpeJIeNIsieTcsl CIpaBeInBasi CTOMMOCTb. B citydae, eciii ynpasisitolieii KOMIIaHUU CTajlo U3BECTHO O (akTax,
KOTOpPBIC MOTIIM CYIIECTBEHHO TOBJIHATH Ha M3MCHEHHUE CIPABEIINBON CTOMMOCTH MMYIIECTBA, OIEHKA OCYIIECTBIIACTCS
0 HEOOXOTUMOCTH.

[lepeyeHp aKTWBOB, CHpaBeIIUBas CTOMMOCTh KOTOPBIX OMNpEAEIeTCSs Ha OCHOBAaHWMHM OTYETA OICHIIHKA,
conepxxurcs B [Ipunoxxenuu 1.

MeToarKka onpeaeICHUs CIIPaBEJINBOM CTOUMOCTH aKTHBOB (00513aTeNIBCTB) MpeacTaBicHa B [Ipunoxkenun 2, 6-
20, 22, 23.

IlepeveHns 10CTYMHBIX M HA0II0/1aeMBIX OUPIKEBBIX MIIOLIATO0K

Habmromaemass u moctynHas OupskeBas IUIONI[AKa — TOProBas IUIOINAIKA POCCHHCKONW M (MJIM) MHOCTPaHHOMN

Ooup>xu, u3 [lepedHs TOCTYIMHBIX ¥ HAOMIOAaeMBIX OMPKEBBIX TUIOIMAA0K HacTosmux [IpaBmit, kK KOTOpoH y YTpaBistonien

KOMIIaHUU €CThb AOCTYII, KaK HAIpsAMYIO, TaK 1 4€pe3 (I)I/IHaHCOBBIX TOCPEAHNUKOB.

O bepnunckas ®onnosas bupxa (Borse Berlin);

o ITAO «MockoBckast bupxay,

o IlybmauyHoe akimoHepHoe o6miecTBo "Cankr-IletepOyprekas oupxa';
o Tonkonrckas ¢pounmosas oupxa (The Stock Exchange of Hong Kong);
o Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
o HWpnannckas pongosas oupsxa (Irish Stock Exchange);

o Jlonnonckas ¢ponmosas 6upxa (London Stock Exchange);

o JlrokcemOyprekas dponnosas 6upxka (Luxembourg Stock Exchange);
o @ongosas 6upxa Hacmak (The NASDAQ Stock Market);

o @pankdyprckas pongosas cupka (Frankfurt Stock Exchange);

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

o Toxnuiickas ongoBas 6upka (Tokyo Stock Exchange);

o ®ongosas 6upxa Toponto (Toronto Stock Exchange);
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o Ilseiinapckas dhoumoas oupxa DcAidke (SIX Swiss Exchange);
o Ilanxaiickas ponmoBas 6upxka (Shanghai Stock Exchange);

o Ulryrraprckas ponnoas oupxa (Borse Stuttgart).

AKTHMBHBI PbIHOK — PBIHOK, Ha KOTOPOM OTIEPAINU ¢ aKTUBOM MM 0053aTEIIHCTBOM MPOBOIATCS C JOCTATOYHON
YacTOTOH W B JOCTATOYHOM OOBEMeE, ITO3BOJIIONIEM TOIydaTh HH(POpMAIHIO 00 OIEHKaX aKTHBOB TN 00S3aTENbCTB Ha
MOCTOSIHHOH OCHOBE.

AKTUBHBIM PBIHKOM JUIS IIEHHBIX OyMar, JONYIIEHHBIX K TOpPraM Ha POCCHICKON MM MHOCTpaHHOI Oupxe (3a
WCKIIIOYEHHEM OOJIMralyii BHEUIHUX OOJHranuMoHHBIX 3aiiMoB Poccuiickoit ®enepaunu; JONTOBBIX LEHHBIX Oymar
MHOCTPaHHBIX T'OCY/apCTB; €BPOOOJIMralMii MHOCTPAHHBIX AMHUTEHTOB; IEHHBIX Oymar MEXAyHapOIHBIX (DHHAHCOBBIX
OpTaHM3aIyii), IpU3HAETCS JOCTYIHAs U HaOyogaeMas OupikeBas IUIOManKa (POCCHHCKasl WM MHOCTpaHHAs OMpXKH U3
crncka, ycraHoByieHHOro IpaBunamu onpenenenns CHA), B ciydae HaIWIHS [EHBI Ha JIaTy OMPEJEIICHNS CIIPaBEITHBOM
CTOMMOCTH (B CITydae, €ClIi Ha BCeX JOCTYIHBIX M HAOII0JacMbIX OMP)KEBBIX IUIOMIAAKaxX ObLT HETOPTOBEIA NEHb Ha ATy
onpeznenenust CHA — aHaIM3UPYIOTCSI JaHHBIE IOCIEAHETO TOPTOBOTO AHS HA JAHHBIX IUIOMIAJKaxX) M COOTBETCTBHUS
OJIHOBPEMEHHO CIIEJYIOIIUM KpUTepusM Ha aaty onpenenenus CHA:

v' KonnuecTBo cienok 3a nocieaaue 10 Toproseix aueii - 10 u Gonee.

JlaHHBI MYHKT HE MPUMEHSETCS B Cly4yae, ecli XOTs Obl 0JlHa OMpiKa W3 CIHCKA, YCTAHOBIEHHOIO B IEPEYHE
JIOCTYIIHBIX U HaOJrofaeMbIX OMPIKeBBIX IUTOMAAO0K HacToaumx IlpaBun ompenenenust CHA He pacKpbIBaeT JaHHBIE O
KOJIMYECTBE CAETIOK.

v CoBOKyNHBIH 00beM caenok 3a nociemnue 10 Toproeoix aHed mpesbicuin 500 000 pyGnedt (wim

COOTBETCTBYIOIINI pyOJIeBBIi 3KBUBAJIEHT 110 Kypcy banka Poccun Ha naty omnpenesieHnst akTHBHOTO PBIHKA,

eciau o0beM CACJIOK OIIPECIJICH B PIHOCTpaHHOﬁ BaJ'I}OTC).

OCHOBHBIM PBIHKOM /Il POCCHIICKMX LIEeHHBIX OyMar npu3Haercs:

v' TTIAO «MockoBckas 6upixkay, ecin ITAO «MocKoBCKast OUpIKay ABISETCS AKTUBHBIM PHIHKOM.

v B ciyuae, eciii MocKoBcKasi OUpIKa He SIBJISETCS aKTUBHBIM PBIHKOM — POCCHIICKas OUpIKeBas [UIOMIAIKA U3
YHCla aKTUBHBIX PHIHKOB, TI0 KOTOPOH onpe/ienieH HanOobIINi 00IIHii 00beM CIENIOK MO KOJIMYECTBY IIEHHBIX
Oymar 3a mocaeanue 30 TOProBoIX AHEI.

v' Tlpu orcyrcTBUM HH(GOPMaIUK 00 00bEME CIENOK MO KOIUYECTBY IIEHHBIX OYyMar UCIOJb3yeTcss HHPOpMALUs
00 oObeme CHETOK B JCHEXKHOM BEIpakeHHH. lIpu paBeHCTBE 00BeMa CHEIOK Ha PA3THYHBIX TOPTOBBIX
TUTOIIAIKaX OCHOBHBIM DPBIHKOM CYHMTAeTCS TOProBas IUIOMIAZKa C HAMOOJBIINM KOJIWYECTBOM CIEIIOK 3a

JIaHHBIN TIEPHO/I.

OCHOBHBIM PBHIHKOM IJIS1 HHOCTPAHHBIX HEHHBIX 6yMar MPU3HAETCH:
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v\ MHOCTpaHHas OWp)Ka WM poCCUiickas OHMp)Ka W3 YHWCIa AKTUBHBIX PHIHKOB, IO KOTOPOW oOmpeneieH
HaMOOIBINUI 00U 00BEM CHCTIOK MO KOJIWYECTBY IICHHBIX OyMar 3a mocjaennue 30 TOproBuIx AHEI.

v TlIpu otrcyTcTBUM HHpOpMAIMU 06 06BbEME CIEIOK MO KOJIUYECTBY IIEHHBIX OyMar MCIOab3yeTcss HHPOPMALHst
00 00BEeMe CHENIOK B JICHEXKHOM BbIpaKCHUHU. [Ipu 3TOM BenMUYMHBI 00bEMa CICIIOK B BaTIOTC KOTHPOBKH
niepeBoIATCs B pyoiu o Kypcy banka Poccun Ha maty onpenenenust CHA. Ilpu paBeHcTBE 00BbeMa CSIIOK Ha
Pa3NUYHBIX TOPTOBBIX IDIOMIAJKAaX OCHOBHBIM DBIHKOM CYHTAeTCS TOProBas IUIOIAAKAa C HAMOOIBIINM
KOJIMYECTBOM CJICIIOK 3 TaHHBIN IIEPHO.

v' Jlns obnwranyii BHEITHHX OOJMTAllMOHHBIX 3aiiMoB Poccuiickoit Memepanuu, HONTOBBIX HEHHBIX Gymar
WHOCTPAHHBIX TOCYAApCTB, CBPOOOJHUralfii WHOCTPAHHBIX 3MUTCHTOB, ICHHBIX OyMar MEXIyHapOIHBIX
(hMHAHCOBBIX OpPraHU3AIMii OCHOBHBIM PHIHKOM IMPU3HACTCS BHCOUPIKCBOW PHIHOK 32 MCKIIOYCHUEM LIEHHBIX
Oymar, nonymeHHbIX K Topram Ha ITAO «MockoBckas bupxkay.

v Jlna obnMrauuii BHEIIHMX OOJMIallMOHHBIX 3aiiMoB Poccuiickoli ®emepaiu, IOJNTOBBIX LEHHBIX Oymar
WHOCTPAHHBIX TOCYAAPCTB, C€BPOOOIUTaliii MHOCTPAHHBIX 3MHTCHTOB, IEHHBIX OyMar MeKIyHapOIHBIX
(hMHAHCOBBIX OpPraHW3AIMI, CTPYKTYPHBIX OOJHUTalWii M CTPYKTYPHBIX HOT POCCHHCKHX W WHOCTPAHHBIX
SMUTEHTOB, JOITYIICHHBIX K TopraM Ha [IAO «MockoBckast brupskay, 0CHOBHBIM PHIHKOM IPH3HACTCS aKTHBHAS

ITAO «MockoBckas bupxa.

Bce akTMBBI M 00s3aTeNbCTBA, CIpaBEJIMBas CTOMMOCTh KOTOPBIX TIO/JIEKHT BO3MOXKHOCTH HW3MEPEHUs,
KIACCU(PUIMPYIOTCS B paMKax OIMCAaHHON HH)Ke HepapXWi HCTOYHHUKOB CIPAaBEIJIMBON CTOMMOCTH Ha OCHOBAaHHHU
MCXOIHBIX JAHHBIX, KOTOPBIE SBIISIOTCS 3HAYMMBIMH JUTS OLICHKH CIIPABEUTHBOH CTOMMOCTH:

v VYposenb | — PbIHOYHBIE KOTHPOBKH LI€H HA OCHOBHOM (@KTUBHOM) PHIHKE IO OLEHMBAEMBIM AKTHBAM HJIU

00s3aTenbeTBaM (6€3 KaKuX-TH00 KOPPEKTHPOBOK).

v Vposenb 2 — Mojielii OLEHKH, B KOTOPBIX CYIIECTBEHHbIE ISl OLEHKH CIPABEIMBOA CTOMMOCTH MCXOJHbIE

JIaHHbIE SIBJISAIOTCS MPSMO HIIM KOCBEHHO HAOJI0/JaeMBbIMH Ha PhIHKE.
v' VpoBenb 3 — Mo/ OLEHKH, B KOTOPBIX CYLIECTBEHHBIE ISl OUEHKH CIPABEIUIMBON CTOMMOCTH MCXOJIHbIE

JAaHHBIC, HE ABJIAIOTCA Ha6J'IIOZ[aGMBIMI/I Ha pbIHKE.

Iopsaaox KOHBEPTAIMU CTOMMOCTEH, BRIPAKEHHBIX B OHOI BAJIIOTE, B IPYIYIO BATIOTY
CToMMOCTh aKTHBOB ¥ BEJIMYMHA 00S3aTENbCTB, BHIpAKCHHAs! B BAJIOTE, OTIIMYHON OT BamoThl pacuera CUA,
npuauMaetcs B pacueT CHA B BamroTe pacuera CHA mo 6upskeBomy Kypcy 3akpbiTus (TOD) I[TAO «MockoBckast Oupixar
Ha JaTy ONpeNeNeHUs] WX CIPaBeIINBON CTOMMOCTH. B ciydae otcyrcTBusi OupxkeBoro kypca 3akpeitus (TOD) ITAO
«MockoBckas 6upxka» Ha naty onpenenenuss CHA, ucnonsiyercs 6upxeBoit Kypc 3akpeiTist (TOM) ITAO «MockoBckas

6uprxa». Ecnn Ha maty onpenenerns CHA 11t BAIOTHI HE ONpeAeNsaioTcs OupkeBbie Kypcsl 3akpsiTist TOD u TOM [TAO
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«MockoBckasi Oupxay, ISl 1ieell olueHKkHu npumensiercst Kype LlentpansHoro 6anka Poccuiickoit @enepaunu (nanee —
banka Poccunm).

B ciyuae ecnu LientpansabiM bankom Poccuiickoit @enepaniuy He YCTaHOBIICH KypC HMHOCTPaHHOM BallOThI, B KOTOPOH
BBIP@)KCHA CTOMMOCTBH aKTHBOB (00s13aTenbecTB), K Bamore onpenenennss CHA B coorserctBuu ¢ [IpaBunamu Y TN,
JIercTBYOIMME Ha naTy ompeneneHns CUA, To MCIONB3yeTcs COOTHOIICHHE MEXIY KypcOM HMHOCTPAHHOHM BAJTFOTHI H
BamoToil onpenenennss CHA B coorBerctBuu ¢ [IpaBmmamu Y [U®, neiictByronmmmu Ha nmaty ompeneneHuss CUA,
oTpenensieMoe Ha OCHOBE Kypca 3THX BaJIIOT IO OTHOLICHHIO K poccuiickomy pyomro LlenrpansHoro barka Poccuniickoit
®denepanuu.

ITopsanok popMupOBaHNSA BeJHYHHBI Pe3ePBOB, (HOPMHUPYEMBIX 32 CHYeT MMYIIECTBA, COCTABJISIIOIET0
¢onp

PesepB Ha BbIIIATy BO3HArpakAeHUs (OPMHUPYETCS OTAENBHO B YacTH pe3epBa Ha BBIILUIATY BO3HATPaXKICHHS
YOPaBIAOIMEN KOMIAHMM M B 4YacTH pPe3epBa Ha BBILIATY COBOKYIHOTO BO3HATPAXKACHUS CIEHUATN3UPOBAHHOMY
JETO3UTApUIO0, ayTUTOPCKON OpPraHU3aliy M JIMIlY, OCYIIECTBISIONIEMY BEJEHHE pPeecTpa BIaAENbLEB HHBECTUIIMOHHBIX
naeB [IM® (manee — pe3epB Ha BHIIIATY IPOYNX BO3HATPAXKICHHIA).

Pe3epB Ha BBIIUIATY BO3HATPaKACHHH HAYHCIIAETCS M OTpaxaeTcsa B cocraBe oOs3arenscts [P B Teuenme
OTYETHOTO To/ia ¢ HanboJiee Mo3IHeH U3 JBYX JaT — JaThl Hayalla KajJeHAapHOTO roJla WK JIaThl 3aBepIIeHHs (OKOHYaHUS)
(dhopmupoBaHus — 10:

v JIaThl OKOHYaHUA KaJeHIApHOIO T0/1a;

v JIaThl BOSHUKHOBEHHS OCHOBaHHUS UL pekpanierns [ 1P (BKI0YNTENbHO) B YaCTH pe3epBa Ha BBIIUIATY
BO3HArpaXKACHUS YIPaBISIOMEH KOMIAHNN;

v HanOostee 1Mo3/1HeH N3 ABYX AaT IpH NMPEKpalleH!: - aThl OKOHYaHUs preMa TpeOOBaHUH KPEeAUTOPOB
[N ® wnu gatel OKOHYaHMS peanu3aluu Becero umyiectsa [TAO.

Pe3eps Ha BBIIIAaTy BO3HArpa)kKJeHUH, ONMpPEENICHHBI UCXOAA U3 pasMepa BO3HATPaXIEHHs, MPeTyCMOTPEHHOIO
npaBusiamMu 1Y TIN®, B TeueHHe OTYETHOrO TOJa HAUMUCISIETCS HapacTalOUMM HTOIOM M OTpa)Xaercsi B COCTaBE
obs3arensctB [IM® Ha kaxkayro maty ompeaenenus CYUA, mpemycmorpeHHyro IlpaBumamu ompeneieHHs CTOMMOCTH
YHCTBIX aKTHBOB.

Pe3eps Ha BbIIUIATY BO3HArpa)<I€HHUs YNPABISIOMEH KOMIAHMM U PE3EPB Ha BBHIILUIATY MPOYHMX BO3HATPAXKICHHI,
PaCcCUUTBHIBAIOTCA OTAEIBHO MO KaXI0W 4aCTH PE3EPBa B CIEAYIOIIEM TOPSIKE.

Ha nepeviii pabouuil 0enb omuemnoco 200a:

pacu
Si = Cq[él *xn

S, . N
roe ' — CyMMa HA4YUCJICHUS pe3€pBa Ha IIEPBbIU pa6oqnn JC€Hb OTYCTHOI'O rojJa,

D — KOJIMYECTBO pa6oqnx ,Z[Heﬁ B TCKYLICM KaJICHAAPHOM IOy,
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CYA
1 —pacuernas (mpomexxytounast) BeinunHa CUA Ha repBbiii pabounii 1eHb OTUETHOTO I'0/1a, B KOTOPBIH
HAYMCIISETCA PE3epB |, OMpe/eleHHas C TOYHOCTBIO 10 2 — X 3HAKOB MOCJIE 3aMaTol Mo popMyIe:
Cyge Axmusvy — Kmy,
X +X
VKN npn
L+ =5

Axmueén . .
rae ll — pacquHaﬂ BCJIMYMHA aKTHUBOB, BKJIFOYast ,I[C6I/ITOPCKyIO 3a0JKEHHOCTHh Ha HepBBII/I pa60‘H/II/I JCHb

OTYEeTHOTO rozaa. J[eOMTOpPCKyIO 3al0JDKEHHOCTh HA IIEPBBIM padoumii JEHb OTYETHOTO Toja HEO0OXOIMMO
YYUTHIBATH O HAYHCIICHHS BO3HATPAXK/ICHUH 1 pe3epBa Ha BHIIUIATY BO3HArpaXXICHNUS 3a NEPBbI pabounii 1eHb
OTYETHOTO Tojia. B cirydae omiarsl B nepBblii pabo4nii IEHb OTYETHOTO Tojia ynpasisitoleii komnanuei uz [TNO
BO3HArpak/IeHUH, HAUYUCICHHBIX B MEPBbIH paOOuMii A€Hb OTYETHOTO T0/a, HEOOXOAMMO TPH OINpeAeICHUH
pacueTHOI BeJIMYUHBI aKTHBOB Ha MEPBBIN pabounii 1eHb OTYETHOTO Iojla YBEJIMYUTh CYMMY aKTHBOB Ha CYMMY

yIJIaueHHBIX BO3HATPAXIEHUH B IepBbIi paboUMii JEHb OTYETHOIO TO/1a.

Km . . .
1 — BCIIMUHNHA erZ[I/ITOpCKOI/I 3aJ0JDKEHHOCTHU 663 yqua HAYUCJIICHHBIX BOSHana)KZ[eHI/II/I Ha HepBBII/I
pabounii 1eHb OTYSTHOTO TOJa.

X_ MPOIEHTHAA CTaBKa, COOTBECTCTBYIOIIAsA:

X
VKn _ pa3Mep BO3HArpaXKJIeHUs yIpaBIIsOLIei KOMIIAHUM OTHOCUTENIBHO CPEAHETOJOBOM CTOUMOCTH YUCTHIX

aktuBoB Ponna (CI'CHA), ycranosneHHsIi npasmiamu 1Y ITUD (B nomsix), neiicTByromuii Ha mepBblii pabounit

JC€HBb OTYCTHOI'O IroJa,

Xl’l n v o o
P COBOKYIIHbIM pa3MEpP BO3HArpaKJAC€HUU CHCHUATU3UPOBAHHOMY ACTIO3UTAPUIO, aAYAUTOPCKOU

OpraHM3aluu, U JIMIY, OCYLIECTBJSIOIIEMY BEJIEHHE peecTpa BIaJeJblieB MHBECTULHUOHHBIX mnae [IOD,
otHOcuTenbHO CI'CUA, ycraHOBieHHBIH TipaBwiaMu 1Y (B n0iaX), ASUCTBYIONINIA Ha TIEPBEIA pabovnii 1eHb

OTUYETHOTI'O Iroaa,

n— KaxxJas NpoLCHTHasA CTaBKa, I[eﬁCTBOBaBHIaH Ha HepBHﬁ pa60q1/1171 JCHb OTYCTHOI'O roja.

X + X

yKn npn

3nauvenve | 1+ D HE OKPYIJIAETCs.

L CYAr
OKpyrieHue npu pacuere ' o 1 mpou3BomHTCS HAa KaXXIOM JACHCTBHHU 10 2-X 3HAKOB IIOCIIE 3aISITOM.

10
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Ha opyaue onu onpedenenusi C4A (3a uckniouernuem nepeoco pabouezo OHs OMYemHo20 200a):

(cu. p“““+§Cq4) i(ann) O
S = t=1 * n=1 _Zsk’

' D T. =y

rae k- HOpHZ[KOBLIfI HOMCP KaXA0ro Ha4UCJICHUS pE3C€pBa B OTYCTHOM roay, HpI/IHI/IMaIOH.[I/Iﬁ 3HA4YCHMS OT 1 a0 L.

k=i — mopsAKOBEII HOMEp MOCIIETHEro (TEeKYIIEero) HaYHCIICHUS pe3epBa;
K_ cymMMa Ka10ro IPOU3BEICHHOTO B TEKYIIEM OTYETHOM TOJly HAUHMCIICHHS PE3epBa;

I — cymma odepemHOro (TEKyIIEero) HauruCICHUs pe3epBa B TEKYIIEM OTYETHOM TOY;

D — KOJIUYECTBO pa60q1/1x ,Z[Hefl B TCKYLICM KAJICHAAPHOM IOy,

I — xonmuuecTBO pa601mx ,E[Heﬁ nepuoaa, OnpeACIICHHOro € Havdajla TCKYLIETOo OTYETHOro roaa A0 (BI(J'IIO‘Ia?I)

JAaTbl HAYUCJICHUSA pe3CpBa ! ’

t— mopsAKOBBIIA HOMep paboyero AH:I, NPHUHAISKAIIETO IEPUOY, 32 KOTOPBII ONPEASIeHO ', IPUHUMAIOIIHI

3Ha4YeHus ot 1 10 d. t=d — nopsAKOBEI HOMep pabouero THS HAYUCICHHUS pe3epBa | ;

Cu4,

— CTOMMOCTb YHCTBHIX aKTHBOB 10 COCTOSHHIO HA KOHEL Ka)I0ro paboyero JHs t, 3a UCKIIOYCHUEM JHS
d. Ecniu Ha paboumnii nens t CHA He ompeneneHa, oHa nmpuHuMaeTrcs paBHo CHA 3a mpemecTByomui JHio t

pabounii 1eHb TEKYIEro OTYETHOTO To/Ia.

pacy .
CIAT _ CUHA d i !
pacdeTHas (ITPOMEXKYTOUHAs) BETUYMHA Ha nary d, B KOTOpOW HauMCIsETCS Pe3epB

l

OIpe/ieNieHHast ¢ TOYHOCTHIO 10 2-X 3HAKOB TIOCIIE 3aISITO 10 (hopMmyrie:

2 (aTh) 2 (1)
+ =1

L (T )
(Axmuswr ; — Km, +ZSK)—(ZCth* : ' )
C%anacq — k=1 N t=1 y D
Z (xyKnTn ) Z (xnpnTn )
( n=1 + n=1 )
(- L.

D
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Axmueb 4
rac -

pacdeTHass BeJIMYMHA aKTHBOB, BKJIIOYas JeOUTOPCKYIO 3aJ0JDKEHHOCTh Ha paty d.
JeOuTopcKkyro 3a/10J5KeHHOCTh Ha AaTy d HeoOXOAMMO YYUTHIBATh JI0 HAUUCIICHUS] BO3HATPAXICHUH U pe3epBa
Ha BBHIIIATy BO3HarpaxaeHus 3a jgaty d. B ciayuae omnarer B maty d ympasmstomed komnanued w3 [TN®
BO3HArpakA€HUH, HAYNCICHHBIX B AaTy d, HEOOXOAMMO IPH ONpPENEICHNN PACIETHON BENWYMHBI AKTHBOB Ha

naty d yBenn4nTh CyMMY aKTHBOB Ha CYMMY YIIAU€HHBIX BOHArpaXICHUH B 1aty d.

Km

— BeJIMYMHA KPEIUTOPCKOW 3aJ0JKEHHOCTH 0e3 ydueTa HAuYHMCICHHBIX BO3HATPAXICHWH Ha aaty d,
BKJIIOYAsl OCTaTOK pe3epBa Ha BHILUIATY BO3Harpaxknaenws Ha gary d-1, tme d-1 —paGouwmii meHs,
MpeIIIecTBYOHMA aate d.

i-1

2.8

k=l — o0mas cyMMa pe3epBOB Ha BBIILIATY BOSHATPAXKICHHUS, HAYMCIICHHBIX C HAYala rojia J0 Aatsl d.

X. MpOoUECHTHAasA CTaBKa, COOTBCTCTBYIOLIA:

X
VKn _ pa3Mep BO3HarpaKAeHUs yrnpasisitoniel komnanuu oTHocuTenbHO CI'CYA, ycTaHOBIIEHHBIN MpaBUIIaMU

AV [N (B monsx), NeHCTBYIOMNI B TSUCHUE ITEPHUOIA i

Xl’l n v o Iy
P _ COBOKYIIHBIM pa3Mep BO3HAIrpaKI€HUU CIICHHUAIU3UPOBAHHOMY JICIIO3UTAPHUI0, aYAUTOPCKOU OpraHu3alnu,

U JIMLy, OCYLIECTBISIIOLIEMY BEIEHHE peecTpa BiadeibleB HHBECTULMOHHBIX maeB I[IM®, ortnocutensHo CI'CUA,

ycranoBieHHbId npaBuwiamu 1Y TTU® (B nonsx), JeWCTBYIOIIUH B TeUeHHE epuoaa ' ;

N — kon-BO CTaBOK, Z[CI7[CTBOB3BHIPIX B OTYCTHOM roay,
n— KaxxJad NpoLCHTHAsd CTaBKa, ﬂeﬁCTBOBaBmaﬂ B TCUCHUC IICpHUOda '

o . X .
N — KONHMYECTBO pa60q1/1x JAHCHU NIepuoaa, B KOTOPOM AC€HUCTBOBAJIa CTaBKa n , IpUHAJICIKAIEee rnepuoay ! , TIC

T, = iTn
1
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N N N N
Z;, (% Tn) Z;, (%, T ) M x,oT) Y, T)
n= n= n=1 n=1
( T " T ) ( Ti i Ti :
3HaueHHA ZRI%T"T“); D sl 14+ D HE
OKPYTIISIOTCSL.
OKpyTJjleHHe IpH pacueTe S p CHAT TIPOM3BOAMTCA Ha KAKIOM JIEHCTBHH 10 2-X 3HAKOB TIOCIIE 3aMATOM.

Pa3smep copMupoBaHHOTO pe3epBa Ha BEILIATY BO3HATPaXKICHI YMEHBIIACTCSI HA CYMMBI HAUHCIIEHHOTO B TSYCHUE
OTYETHOI'O TOJ@ BO3HATPAXJEHUS YIPABJIAIOIIEH KOMIIAHUH, CIEHUAIN3UPOBAHHOMY JEMO3UTApPHUIO, AyJIUTOPCKOM
OpraHu3aiuu, 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
[0 OKOHYAHHIO OTUETHOTO T0/1a, HO HE I03/Hee IepBOoro pabouero AHA rofa, CIEAYIOLIero 3a OTYETHBIM, U NIPU3HAETCS B
COCTaBE MPOYMX JOXOJO0B. YKa3aHHOE BOCCTAHOBJIEHUE OTpaxkaeTcs Npu nepBoM onpeaeneHun CHA B rogy cieayrouem

3a OTYCTHBIM I'OJOM.

IMopsaok yperyJiupoBaHusi pa3HOIrJacuil Mexay YnpasJjsiioueid komnanueil u Cnenuaau3upoBaHHbIM
Aeno3urapuemM npu onpegesennu CHA

B cityuae oOHapyxeHus pacxoxaenuit mpu ceepke CrpaBku 0 CHA [N Crenuann3npoBaHHbIH ASTTO3UTAPHIA U
Vpasisitomas koMmnanus [IA® BbIACHAIOT IPUUUHY PACX0XKIEHUHI U COTIIACOBBIBAIOT BO3MOKHOCTH UX YCTPAHEHHUS.

B cnydae ecnu pacxoxIeHHsS He OBUIM YCTPaHEHBI O HCTEUCHHs MPEIeNBHOTO CPOKa IPEJOCTaBIICHU
oT4eTHOCTH, (akT oOHapykeHUs pacxoxaeHud Quxcupyercst B [IpoTokose pacxoxxaeHuil pesynbratoB cBepkn CUA
(manee — IIporoxon pacxoxaenuit). Ilpu stom Criennanu3upoBaHHBIN Aeno3utapuii 3aBepser Crnpasky o CHA ITHUD B
COTJIaCOBaHHOM YacTy ¢ mpuioxxeHueM [Iporokona pacxoxaennii u He no3anee 3 (Tpex) pabouux AHEH ¢ qaThl MOAIMCAHUS
[IpoToxona pacxoxaeHuit yBengomisieT o ¢axre pacxoxaeHus bank Poccun.

@DaKT MOCIeAyIOIIEro YCTpaHEHUsI PACXOXAECHUM MOATBep)kaercs myTeM 3aBepeHus crnpaBku o CHA MO
Crieranu3upoOBaHHBIM JETIO3UTapHEM 0€3 OTOBOPOK.

B cnywasx BeisBieHns ommbOku B pacdere CUA m pacdeTHOH CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO IIas,
MIPUBOJIAIICH K OTKJIOHEHHUIO HMCIIOJIb30BAHHON B pacueTe CTOMMOCTH akThBa (00s3atenbctBa) B pasmepe 0,1% u Gomee
koppektHoit CUA, w/wnmu otkionenne CHA Ha 3TOT MOMeHT pacdeta coctaBisieT 0,1% u 6onee koppektHoit CUA, a Tak

K€ B ClIy4dadX BbISIBJICHUS (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 BBIsIBIICHHOE OTKIIOHEHHUE HCIIOJIB30BAaHHOM B pacdeTe CTOMMOCTH aKTHBa (00s13aTeNIbCTBA) COCTABIISIET 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

Topryembiii

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 crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHHU POCCHICKOM OMPIKU HA ATy OTPEICTICHHS
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 1esel OICHKH CHPABEAIHUBON CTOUMOCTH
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).

Ilo nemosutapHbIM pacnuckaM BO3MOXKHO HCIOJIb30BAaHUE DPBHIHOYHBIX WHAMKATOPOB B OTHOLIEHUU
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 = o1,

Pmg

I (Tl_TO)
Re = Re X 365

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 ONpPEJENICHHs] CIIPAaBEIJINBOH CTOUMOCTH;

Pm, — 3HadeHWe pHIHOYHOTO HWHAMKATOpPAa HA MPEIBIAYIIYIO JaTy OIpENeNeHHs CIpaBeaTuBOI
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 ppIHOYHOrO MHMKATOpa Ha J1aTy i;

Pm;_, — npenpinyiee 3HaueHUe 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 OCHOBaHUH Ay mpuMeHeHus Mozenu CAPM 1o naThl npekpalieHns: OCHOBaHUH
Juist npuMeHenust mosienin CAPM wucnosnb3yercst nHGOpMaIys TOJIBKO TOi OMpKH, KOTOpasi ompeielieHa
Ha J]aTy BO3HUKHOBEHUS OCHOBaHMH 1yt mpuMeHeHnst moaenn CAPM. K takoit nHpopManum OTHOCHTCS
CIEAYIOIINE 3HAUYEHUS:

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. Ilena, ompenereHHas IO MOJAENH OICHKHA IS IIGHHBIX OyMar, OTBEYAIOIINM KpPUTCPHUSM,
ycraHoBieHHBIM [Ipunoxennem 21

CrpaBeiBasi CTOMMOCTh JOJTOBOW ILIEHHOH Oymaru ompememnsercs ¢ Y4eTOM HaKOIUIEHHOTO

KYINOHHOT'O 10X0Ja Ha aaty onpeaeneHust CHA.

3 ypoBeH 1. Lena, paccunransas LlenoBsiM neaTpoM HPJI (mo merommkam, yrBepxkaeHHbM 01.12.2017 u Ouerka, Ha
T03/(HEE) C HCIIOIb30BAHHEM METO0B OLEHKH, OTBEUAIOIINX KPHTEPHUAM MCXOAHBIX AaHHbIX 3- | OCHOBAHHH
ro ypoeus B cootBerctBuH ¢ MC®O13 (mproputeT OTHaeTCs I[eHaM, OMpEACTeHHbIM 1o | OTUCTa OLICHIINKA,
nocjeaHel yTBeP)KICHHON METOANKE OLIEHKN); COCTaBIICHHOTO HE
paHee 6 MecsIIeB
JI0 JaThl
oTIpeieNeHus
2. llena, ompeneneHHas IO MOJEIH OIEHKU JUIA IIEHHBIX OyMmar, HOMHHHPOBaHHBIX B PYyOIsiX, B CUA
cooTBeTcTBUH ¢ [IprmoxxerneM 21 (MoJens OIIEHKH OTHOCUTCS K TPEThEMY YPOBHIO IICH, B CIy4ae '
HCIIOJIb30BaHUs HEHAOIF0TaeMBIX UCXOIHBIX TAaHHBIX);
3. JI7s OIEHKH HCTONB3YEeTCsI CTOMMOCTD, OTpPECIICHHAsT OLIEHIIMKOM IO COCTOSIHHIO Ha NIaTy He
panee 6 (Lllects) MecsmeB 10 naTsl onpenenenns CUA”,
"Ucnonvzoeanue cnpaseonueéoii CMOUMOCU, ONPEOeNeHHOl HA OCHOSAHUU OMYemd OYeHWuUKa,
02PAHUYMUBACMCA  YCOBUAMU, NPUMEHAEMbIMU 6 Clyude BO3HUKHOBEHUS COObImull, 6e0yuux K
obecyenenuto akmuea 6 coomsemcemeuu ¢ Ilpunoscenuem 3.
CrpaBe/uinBasi CTOMMOCTH JIOJITOBOM IIEHHOM Oymaru ompefensercss ¢ y4eTOM HaKOIJICHHOTO
KYIIOHHOTO JI0X0Ja Ha naTy onpeaenenus CUA.
Lennas O6ymara | 1 ypoBeHB Ecnmu s onpeneneHus cpaBeInBOil CTOMMOCTH, WCIOJIB3YIOTCS IIEHBI OCHOBHOTO PBHIHKA (M3 YHCIIA | OTCYTCTBYET
HHOCTPAHHOTO AKTHBHBIX POCCHUICKHUX OMpPIXK), TO MCIOJIB3YIOTCS LIEHBI OCHOBHOTO PBIHKA, BBIOPAHHBIC B CIIEAYIOLIEM
SMHTEHTA - nopske (yObIBaHUS IPUOPHUTETA):
MESKIIYHADOTHOH a) [IeHa 3aKPBITHI HAa MOMEHT OKOHYaHHUS TOPIOBOH CECCHUHM POCCHHICKON OMpIKHM Ha aTy ONpeesIeHHs

KOMIaHUU (B TOM
qrcie

CYA npu ycioBHM MOATBEPKIEHHS €€ KOPPEeKTHOCTH. LleHa 3aKpbITHs NPH3HAETCS 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) CpenHeB3BelieHHasl [IleHa Ha MOMEHT OKOHYAHHSI TOPTOBOHM CECCHUHM POCCHIICKOIl OMpKM Ha Jary
onpenenenuss CHA, npu ycnoBuu, 4To AaHHas LIeHA HAXOJUTCA B Ipejenax CHpeia 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 ycrnoBUM MOITBEpXKAEHHUS ee KoppekTHocTH. lleHa cmpoca, ompeneneHHas Ha Jaty
ompenenenuss CYA, mnpu3HaeTcss KOPPEKTHOH, €CIM OHAa HAaxXOIWTCS B HMHTEpBaJe MEXIy
MHHUMaJIBHOW 1 MaKCUMaJIbHOH LIEHAMH C/ICJIOK Ha 3TY JK€ JIaTy 3TOH ke OMpKH.

Eciu st ompenieNieHust CIpaBeIUIMBOil CTOMMOCTH, HCIOJIB3YIOTCS LICHBl OCHOBHOTO PBIHKA (M3 YMCla
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
TOATBEPXKIICHNS €¢ KOPPEeKTHOCTH; LleHa 3aKkphIThs NpU3HAETCSI KOPPEKTHOMN, €CIIM PACKPBITHI JaHHbBIE 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 cmpoca (bid last), onpenenernas Ha naty onpeneneHuss CUA, mpusHaeTcst KOPPEKTHOH, €CII 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
CNpaseoUBoll CrmoumMoCcmu YeHHoU bymazu nPUMeHaIomcs Mooenu OYeHKU CIOUMOCMU YEeHHbIX Oymae 2-
20 YPOGH3l, 30 UCKTIOYEHUEM CLy4ds, eClu Ha 6ceX OOCMYNHbIX U HAOII00aeMblX OUPIICEBbIX NIOUWAOKAX
OvL1 Hemopeogulii OeHb Ha damy onpedenenusi CUA — ananuzupyromes OanHvle ROCIeOHe20 Mop208020
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 kadecTBe PHIHOYHOIO MHAMKATOPa (OEHUMAPKA) UCIOIB3YETCS MHIEKC OUPIKH, HA KOTOPOIii
ompeneNieHa CIpaBeUINBasl IIeHa yPOBHA | MepapxXuu CHpaBeNIUBOM CTOMMOCTH Ha [aTy,
MpeanIecTBYIONIEH aTe BOSHUKHOBEHUS OCHOBaHUH 17151 mpuMeHeHus mozienin CAPM.

2. MWnpexc MOIDKEH yIUTHIBATH CTPAHOBOM PHCK MHCTPYMEHTA.

3. B cimydae, eciu BalOTa MHAEKCA OTIMYAETCS OT BANIOTH OICHMBAEMOW AKIMM, pacdeT
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 OGE3PHCKOBON CTABKM OXOJHOCTH MPHUMEHSETCS CTABKA MO TOCYAAPCTBEHHBIM
Oymaram, «CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa» OLCHUBAEMOW aKIMU 110
maaaeiM HPJI, mabopManmonHo-ananuTuaeckuM mnponaykra RuData. Ilom crpanoit pucka
MOApa3yMeBaeTCs CTpaHa PETHCTPAIIN SMUTEHTA.

5. Jlns pacuera Gera ko3(duiMeHTa NPUMEHSIOTCSA 3HAUEHHUS LEH 3aKPBITUA OMPKH, HA KOTOPOH

ompesiesieHa HaJjieXkaniasi KOTUPOBKa YpoBHs | mepapxuu CrpaBeyIMBOA CTOMMOCTH Ha JIaTy,
MpealIecTBYIONIEH 1aTe BOZHUKHOBEHUS OCHOBaHUH 17151 mpuMeHeHust mojienu CAPM.

3 ypoBeHB OrleHKka, Ha OCHOBaHHM OTYETa OIICHINMKA, COCTABJICHHOTO He paHee 6 MecsueB a0 aartel | 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 Tpu3HaeTcss [IAO «MockoBckast bupka» u  wmcmomb3yrorest 1eHsr [1AO

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) WnpukatusHas uena Cbonds Valuation, packpsiBaeMas rpymmoii komnanuii Cbonds Ha naty
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
JIO0 TaThI
onpeeNeHus
CUA.
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5) Lena, onpexeneHHast MO MOAETIH OICHKH /ISl IICHHBIX OyMar, YIOBIETBOPSIOMIAM KPUTEPHSIM,
ycraHoBIeHHBIM [lpnnoskeHuemM 26 (MOIENs OICHKH OTHOCHUTCA K TPEThEMY YPOBHIO IIEH, B
CIIydae MCIOJIB30BAHMS HEHAOII0JaeMbIX HICXOJHBIX JaHHBIX);

6) JI71s1 OLIEHKU MCTONIB3YETCSl CTOMMOCTBD, ONpeiefieHHas! OLIEHIIUKOM 110 COCTOSIHUIO Ha JaTy He
panee 6 (IllecTs) MecsIIeB 10 AATHI ONIPEICICHUS CUA™.

"HUcnonv3oseanue cnpaseonuéoli CnoumMocmu, onpedeientoll Ha OCHOSAHUU OMYema OYeHuWuKd,
02PAHUYUBAECMCSL YCLOBUSIMU, NPUMEHSIEMbIMU 8 CIYYae 603HUKHOGEHUs 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 YIPABIISIONISH KOMIIAHUH C IPUIIOKEHUEM
MOATBEPKIAIONICH HHPOPMAIIMK U yKa3aHHs CIIHCKA UCIOJIb3yEMbIX HCTOYHUKOB. B cityuae ecnu oHa
WM HECKOJIbKO I[€H MNPU3HAHBI HEaJCeKBATHBIMHU, HCIOJB3YIOTCS AaHHbIE OoJiee HH3KOrO YpPOBHS
MPUOPHUTETA.
CripaBeyiMBasi CTOUMOCTb JIOJTOBOM IIEHHOH OyMaru OnpenesseTcs ¢ 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 3aKPbITHUSI HA MOMEHT OKOHYAHMS TOPTOBOM CECCHUHM POCCHUICKONW OMpKM Ha JaTy ONpenereHus
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) Cpennep3BelieHHas [leHA Ha MOMEHT OKOHYAaHHs TOPrOBOWM CECCHH POCCHHCKOIM OHMpXKHM Ha JaTy
onpenenenust CHA, npu ycinoBuM, YTO AaHHAs II€HA HAXOAWTCA B IpEAeNax clpeja IO CIpocy U
MIPEATIOKEHHIO Ha YKAa3aHHYIO JIaTy.

¢) Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOM CECCUM POCCUUCKON OMPIKK HA 1Ty OTpeIeIICHUS
CUA mnpu yclioBUM TONTBEpXKIEHUS ee KoppekTHocTH; lleHa cmpoca, ompeselneHHas Ha AaTy
onpenenenus CUA, nmpusHaeTcss KOpPEKTHOW, €CITH OHA HaXOIHUTCS B MHTEPBAJIC MEXKTy MUHIUMAIBHOMN 1
MaKCUMaJbHOH IIEHAMH CAEJIOK Ha 3Ty XKe ATy ITOU Ke OMPKU.

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.

CrpaBeunBasi CTOUMOCTh BHeOupxkeBoro 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 CJIEINIOK,

HE
oOparnarmuxcs
Ha
OpPTaHU30BaHHBIX
TOprax, B IIEIAX
IJ1aBEI 25
Hanorosoro

25



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

5 K YIPABJIEHUE
d BNNATOCOCTOAHUNEM Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
AkumoHepHoe obwecteo «BKC YnpasneHue GnarococtostHuem» Www.beswm.ru

(AO «BKC YnpaBneHne 6narococtosiHuem») info@bcswm.ru
Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccua, 129110
OlPH 1027739003489 NHH 7702172846 KM 770201001

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 MOJICNISIMM OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, IUisi KOTOPBIX OIpenesieH aKTHBHBIH
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¢ duUIMeHT KOHBepTaluu. B citydae, ecnu B pe3ynbTaTe pa3/ielIeHUs WK BbIIESICHH CO3/1aeTcs
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/Il
2) Jiis meHHBIX Oymar, HOMHHUPOBaHHBIX B aMEPHKAHCKHX [OJUIapax - CTaBKa, II0

AMCPHUKAaHCKUM I'OCYy1apCTBCHHbBIM 06J'II/II"EII_II/I$[M2

3) JInist LeHHBIX GyMar, HOMHHUPOBAHHBIX B €BPO - CTABKA, OOJIMIalUsAM C PETHHIOM
AAA Espo3onsr®
4) JInist LleHHBIX OyMar, HOMHHUPOBAHHBIX B HHOM BAJIOTE, IPUMEHSETCS aHAIOTYHAs

CTaBKa 110 roCyJapCTBEHHBIM 6yMaraM CTpaHbI-OMUTCHTA BAJIIOThI

Jnst pacdera BRIOMpaeTcs COOTBETCTBYIOMIAs PACKPHITAS CTaBKa Ha CPOK, MAKCUMAIBHO MPUOIIMKEHHBIH
K CPOKY JIO JaThl Moramenus (Wiam 10 Oyvpkaiinied natel odepThl, MpeaycMaTpUBAaONIel MoTalleHne, B
ciry4ae, ecJIi OHa IIPelyCMOTPEHA YCIIOBHSMH BBIITYCKa).

Pacder npomnopirioHaabsHONH KOPPEKTHPOBKH IICHBI Pa3MELIeHNs Ha U3MEHEHHE 3HauUeHUs! 0e3pHuCcCKOBOMH
CTaBKH JIOXOAHOCTH CTPAHBI PUCKA ONPEIEISIETCS CIEAYIOIIM 00pa3oM:

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

PV, = Price -

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

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

3 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 pa3menieHus 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 CIPABEUINBOM CTOMMOCTH HCIIONB3YETCSA MO0 TOSABICHUSA IEH 1-To
ypoBHsL, HO He Oojee 10 pabounx JHEH C JaTHI, CICAYIOUICH 3a JaTOW pa3MeIICHUS.

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.

29


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

5 K YIPABJIEHUE
d BNNATOCOCTOAHUNEM Ten/dakc:+7 (495) 788 66 42

AkumoHepHoe obwecteo «BKC YnpasneHue GnarococtostHuem»

+7 (495) 72376 74
www.bcswm.ru

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

OIPH 1027739003489 NHH 7702172846 KIIM 770201001

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
YCIIOBHH TIOATBEPKICHUS €€ KOPPEKTHOCTH. LleHa 3aKphITHs TPH3HACTCS KOPPEKTHOH, €Ciu
PAcKpBITHI JJaHHBIE 00 0ObEMe TOProB 3a JeHb U 00beM TOPTOB HE PaBEH HYIIIO.

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 00ecleHeHHs ), 2 UIMEHHO:

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, CTOMMOCTh KOTOPBIX ONpPEAESIETCS Ha OCHOBAHMHM OTYETa OICHIIMKA (C y4eTOM 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)KeHl/II/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:

- CraBka, onpeziensemas 13 G-KpuBoii (kpuBoil 6eckynoHHOH JoX0oaHOcTH MockoBckoil 6Gupsxu?), moctpoeHHoi
M0 POCCUHCKUM TOCYAapCTBEHHBIM OOJMIalysiM - Ui 3a/JI0JDKEHHOCTH CO CPOKOM [0 IIOTAllleHHUs], MPEBBIMIAIOMNM |
KaJICHIapHBIH JICHb.

Jast neneit pacuera 0€3pHCKOBOI CTABKH, HCTIONIB3YIOTCS CICAYIOINE OKPYTIICHNUS:

3HaveHne CpoKa CTaBKH ONpPEEIIETCS 0 4 3HAKOB ITOCIIE 3aIATOH;

HToroBoe 3HaUueHME CTaBKH ONPEIEISIETCS O 2 3HAKOB IIOCIIE 3aIATOH.

- Craska Mosprime ° (craBka RUONIA © nocye npekpamenus pacuera u my6mukanuu ctapku MosPrime) —

AU 3aJI0JDKCHHOCTH, CPOK IMOTAIICHUS KOTOpOﬁ HC IMPEBBIIIACT 1 KaJICH,I[apHBIﬁ JCHb.

e B amepukaHCKUX JoJIapax:

J1s 3a10J5KEHHOCTH CO CPOKOM JI0 TOTallleHus1, He MpeBhIaonmM 1 kaneHaapHasii neup — ctaBka SOFR 7l

JUis 3a0DKEHHOCTH CO CPOKOM JO IOTalleHHs CBbIe | KalneHAapHOTO IHS, HO He mpeBbimaromum 30
KaJCHIApHBIX JHEW — MHTEPIONAIMS CTaBKM MEXIy 3HadeHmeMm craBkd SOFR u cTaBkoOil mo aMepHKaHCKUM
roCyJapCTBEHHBIM HEHHBIM Oymaram® Ha cpok 1 mecsi.

CraBka, MOJIyYalOMIAsCs METOJIOM JMHEHHONW HWHTEPIOJSIUU CTaBOK I0 aMEPUKAHCKUM TOCYAapCTBEHHBIM
00HTaHAM - JUIS 330JDKCHHOCTH CO CPOKOM JIO TIOTAIICHUs, peBhImaromuM 30 KaJeHIapHBIX THEH.

e B espo:

Jns 3aJ0JOKEHHOCTH €O CPOKOM JI0 MMOTralleHMs, He NpeBblIaromuM 1 kaneHnapHbld neHb — ctaBka ESTR

https://cbonds.ru/indexes/24319/,

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

5 http://www.mosprime.com/

6 http://ruonia.ru

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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JUis 3a0DKEHHOCTH CO CPOKOM JO IOralleHHs CBbIIEe | KaJeHZapHOro OHsS, HO He mpeBblmaromum 90
KaJICH/IapHBIX JTHEH — WHTEPIOJSNIMS CTaBKU Mexay 3HaueHueM ctaBku ESTR m craBkoii mo oOnuranusiM eBpO30HBI C
peiituarom AAA® na cpok 3 Mecsua.

CraBka, noyyaromascst MeTo/I0M JIMHEHHOW HHTEPIIOJISIIMY CTABOK 110 OOJIMTalisM €BPO30HbI C peTHHrOM AAA

— 715 3aI0JHDKEHHOCTH CO CPOKOM JI0 TIOTAIeHHs, IpeBhIaoniM 90 KaleH apHbIX JHEH.

®opmyna 1. @opmyJia THHEHHONH HHTEPHOJIANNA

RKpin,ecni Dy, < Doin

D, -V_,
mev X (RKy+1 — RKy_,) ,ecni Dypin < Dy < Dy
+1 -1

RKpax.€cna D, = Doy

RKy_, +

rie:

Dm — cpok 70 morarienuss HHCTpyMEHTa m B TOAax;

Dmin, Dmax — MHHUMAaIbHBIH (MaKCHMAalbHBIN) CPOK, Ha KOTOPBIM OIpeneeH YPOBCHb HMPOIEHTHBIX CTaBOK
0EeCKYNOHHON JTOXOIHOCTH ITOAXOISIINX (PEIEBAHTHBIX) TOCYIaPCTBCHHBIX IICHHBIX OyMar, B TOAAX;

V+1, V1 — Haubonee 0mm3kuit kK Dy cpok, Ha KOTOPHIN U3BECTHO 3HAUCHHE KPUBOH OCCKYIIOHHOHN JOXOIHOCTH, HE
MpeBHIMAroImui (mpeBbimatomuii) Dm, B Togax;

RK(T) — ypoBeHb MpOIEHTHBIX CTaBOK Juts cpoka T, rae T MoxkeT nmpuHuMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTH Ae(ojiTa) MO AKTHUBY — OIICHKA BEPOATHOCTH HACTYyIUIeHUs! coObiTus nedonrta. [Topsmox

onpezenenust PD ycranosieH B pazzene 4 Hactosmero [IpunoxxeHust.

LGD (loss given default) — onenka ypoBHs noteps B ciiydae HacTyruieHus aedonra. PaccunThIBaeTCs ¢ yueToM
obecrieyeHns 0 0053aTeNbCTBY, BKIIIOYAsl 3aJI0T, [OPYYUTENbCTBO M T.I. Ilopsimok ompexeneHuss LGD ycranosieHn B

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

CoR (Cost of Risk, croumocTs pucka) — 0I5 0KUIAEMbIX KPEJAUTHBIX YOBITKOB, OTIPEAEsieMast Kak OTHOIIIEHHE
CYMMbI C()OPMUPOBAHHOTO pe3epBa MOJ KPEAUTHBIE YOBITKM K BaJOBOM OAJAHCOBONW CTOMMOCTH KPEIUTOB 110 JaHHBIM

otyetHocTH MC®O BrIOpanHbIX 6anK0B. [lopsnok onpenenenmst CoR ycranosneH B paszaene 6 Hactosimero [IpmiosxxeHus.

eraﬂTHbeI peﬁTHHF — MHCHHEC HC3aBHUCHUMOI'O peﬁTHHFOBOFO areHTCTBA O CIIOCOOHOCTH peﬁTI/IHFyeMOFO JMna

HCHOJIHATL TNPHUHATHIC Ha cebs (bI/IHaHCOBI)Ie 00s13aTenLCTBa (0 €ro KpC,HI/ITOCHOCO6HOCTI/I, q)HHaHCOBOI\/‘I HaJC)KHOCTH,

9 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area vield curves/html/index.en.html
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(hMHAHCOBOM yCTOWYMBOCTH), BBIPAXKEHHOE C MCIIOJIB30BAaHHEM PEUTHHTOBOM KaTETOPUH MO ONPENEICHHONW PEHTHHIOBOU
HIKare.

B mensix mpuMeHeHHs HAcTOAILIEH METOIWKH Ui MOHHUTOPHHIA MPU3HAKOB oOeclieHeHUs u coObITHI aedonTa
UCTIONIB3YIOTCS MH(OpMaus, orydeHHast (OIyOJIMKOBaHHAs) OT CIEAYIOIINX PEHTHHIOBBIX areHTCTB!

e Moody's Investors Service

o Standard & Poor's

e Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

e OOImecTBO C OrpaHUYCHHON OTBEeTCTBeHHOCThIO «HarmonansHoe Pelitunrosoe Arearctso» (OO0 «HPAy)

e OOmecTBO ¢ OrpaHUYeHHOM 0TBeTCTBeHHOCTRIO «Harmonanensle Kpequraele Peittuarn»y (OO0 «HKPy)

B menax mpuMeHeHHs HacTOSAIIEH METONUKH AJSL ONpPEACICHHS YPOBHS PEHTHHIa C IENbI0 IOCIHETYIOLIEro
onpezenenus sennduH PD, ncnonesyercst nHbOpMaIys, noxydeHHas (OmyOInKOBaHHAS) OT CICIYIONIMX PEHTHHTOBBIX
areHTCTB:

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanmutnueckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe areaTcTBO RAEX («Okcmept PA»)

CTyneHb KpeANTHOTO peliTHHTa (Tpeiia) - MUHIMATBHBIN IIaT IeTATH3AIIHA KPETUTHOTO PEUTHHTA B OYKBEHHO-

CHUMBOJBHEIX (HanpuMmep, BBB-, BB+ u T.11.) mimi OyKBeHHO-YHCIIOBEIX (HanmpuMmep, Baa3, Bal) o06o3HaueHHAX.

Hedoar - HacTymieHHe COOBITHH, NMPUPaBHUBAEMBIX K Je(hOJITy M YCTAaHOBJICHHBIX B pasieie 3
HaCTOsAIIECTO HpI/IJ]O)KeHI/IH " OTCYTCTBUC YPCTYJIUPOBAHUA CUTyallMX HA CPOKH, ONPEACIACMBIC OTACIIBHO JJId
Pa3HOro BHJIa aKTHBOB/00SI3aTEIILCTR.

Hpe,I[CJILHLIe CPOKH IPpHU3HAHUSA ,HC(l)OJ'ITa JJIA pa3/IMYHbIX BUAOB 3aJOJDKCHHOCTHU YKAa3aHbI B I1. 3.1.

Onepaunomiaﬂ )Z[eﬁHTOpCKaﬂ 3aJ0/I12)KEHHOCTh — ,E[C6I/ITOpCKa$I 3aJO0JDKCHHOCTDh, OTBCYaromas
KpUTCpHUAM, YCTAHOBJICHHBIM B HpPIJ'IO)KeHI/II/I 5, ad TAK’KC MHBIM IPHUIIOXKCHUAM HACTOAIIUX HpaBI/IJ'I OIMpEACIICHUA

CYA a5 npu3HaHUA 3a10JPKEHHOCTH OTIEPAllMOHHOM.

34


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

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

AkumoHepHoe obwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» www.beswm.ru

(AO «BKC YnpaBneHune 6narococtosiHuem») info@bcswm.ru
Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccua, 129110
OI'PH 1027739003489 NHH 7702172846 KM 770201001

Pa3znen 1. CrangapTHble akTHBBI (0€3 MPU3HAKOB 00ecLieHEeH )

1.1. [l onepalMOHHOH 3aJ0JKEHHOCTH BHJOB, yKa3aHHbIX B Hacrosmux [IpaBmmax onpenenenus CUA,
JUCKOHTUPOBaHHE HE MPOBOAUTCS, INPH COOJMIOAEHHM TpeOOBaHMK JUI NPU3HAHUS 3aJ0JDKEHHOCTH B KauecTBE
OIEpPALMOHHOM.

1.2. Ouenka akTHBOB 0€3 NMPHU3HAKOB OOCCIICHEHWs, CIIPABEIINBAs CTOMMOCTh KOTOPBIX OTPEAEISIETCS 0
METOIly NMPHUBEACHHON CTOMMOCTH OyIyMIHMX JEHEXHBIX MOTOKOB (332 MCKIIOUCHHEM JEIO3UTOB, MOPSMOK ONPEACICHUS
CIpaBeIITMBOA CTOMMOCTH KOTOpPHIX ycTaHoBiIeH B [Ipmmoxennmn 8 wHacrosmux [Ipasun ompenenenus CYA)

paccuuThIBaeTCS CIEAYIONIMM 00pa3oM:

®opmyaa 2:

PV =3V s
Zn=1 (1+R(T(n))

VET (1 -LGD %= PD(Tn)),

rae:

PV — cripaBeinmBasi CTOMMOCTh aKTHBA;

N - KOTU4eCTBO JIEHEKHBIX TIOTOKOB JI0 AATHI MOTAIIeHUs aKTHBa, HadWHas ¢ AaThl onpenenenus CHA;

P,, — cymMa n-0ro IeHeXHOTo MOTOKa (IPOIEHTHl 1 OCHOBHAS CyMMa);

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

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), ompesensieMas B COOTBETCTBUH C TIOPSIKOM,
YCTaHOBJICHHBIM B paseiie «O0IIue moIoKeHHs;

T(n) — konuuecTBO AHEH OT AaThl onpeaenenus CUA 10 1aThl N-0ro JIEHEKHOTO IMOTOKA,;

PD(Tn) (Probability of Default, BepositHocTh seoiTa) — BEpOSTHOCTh, C KOTOPOH KOHTpareHT B Teuenue T(n)
JIHEH MOXET OKas3aThCs B cocrosiHum jedonra. BepostHocts nedonra PD(T(n)) ompenensiercst ¢ y4eToM MOJIOKEHU,
YCTaHOBIICHHBIX B pazzene 4 Hacrosiero [Tpunoxenus.

LGD (Loss Given Default, motepu npu meonTe) — A0 OT CyMMBI, [TOIBEPIKSHHON KPEAUTHOMY PHUCKY, KOTOpPast
MOXeT OBbITh MOTEepsiHA B cliydae JiedosiTa KOHTPAreHTa; ONpeAENsIeTCs B COOTBETCTBUU C MOPSIIKOM, YCTAaHOBICHHBIM B
paznene 5 Hacrosiero Ilpunoskenus.

[IpomexyTouHble 3HAYeHMS pacyeTa MPHUBEAECHHOM CTOMMOCTH ISl  KaXJOr'0 JICHE)KHOTO IIOTOKa,
CKOPPEKTHPOBAaHHBIE Ha BEJIMYMHY KPEIUTHOTO PUCKA, HE OKPYTJISIOTCS.

1.3.  Jlns OLeHKH CIpaBeUIMBOI CTOMMOCTH IpaB TpeboBaHuii 1o akTuBaM (norosopam) ®oHIa K GU3MUECKUM
JUIaM JI0 HACTYyIUIeHUs nedoiiTa U ¢ y4eTOM MoJiokeHui B Pasmene 6, ncnombiyetcst @opmyna 2, B KOTOPOH Kaxaoe
npousBeaenre PD(T(n))*LGD 3amensiercst Ha COR. COR ompezenseTcss B COOTBETCTBHHU C MOPSIIKOM, YCTAHOBJIEHHBIM B

paszaene 6. [ OLCHKH CTAaHIAPTHBIX aKTUBOB UCIOJb3yeTcs 3HaueHre COR mst cramuu 1.
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Paszgen 2. Ouenka akTuBoB. O6ecueHenue oe3 nedosara

2.

2.1. IIpn BO3HUKHOBEHHH COOBITHS, BEIAYIIEr0 K OOECIIEHEHHWIO, CIPaBEUIMBas CTOMMOCTBH JIOJTOBBIX
HMHCTPYMEHTOB (B CITydae OTCYTCTBHS IIEH OCHOBHOTO PBIHKA Ha JaTy onpeaencHust CHA), B TOM 4nciie JeHEKHbBIX CPEICTB
Ha CYETaxX M BO BKJIA/IAX, CIIPABEATNBAs CTOMMOCTh AEOUTOPCKON 3310JDKEHHOCTH, IIpaB TpeOOBaHMS 110 JOTOBOPaM 3aiima
Y KPEIUTHBIM JIOTOBOpaM (B CJIydae, €Cii 3aiMOJaBIEM 110 OTOBOPY BeIcTynaeT MoHT), onpenensieTcs: B COOTBETCTBUH C

METOJIOM KOPPEKTUPOBKH CIIPABEIIIMBOI CTOMMOCTH 110 (opmyiie 2.

2.2. CoObITHs, Beayliue K 00eclieHeHUuI0:

2.2.1. B oTHOUICHUY WPHIAYECKHX JIUI]

2211, VYxynmenne (GUHAHCOBOTO TMOJOKEHUS, OTPA3UBIIUECS B JOCTYITHOW (PMHAHCOBOI OTYETHOCTH, B TOM
YHCIIe CHI)KEHHE CTONMOCTH YHCTHIX aKTHBOB Oosee ueM Ha 20%;

2.2.1.2. HeratuBHOe neHCTBHE PEHTHHTOBBIX areéHTCTB — B CIydae HaJW4YWs y KOHTparcHTa peHTHHra
PEHTHHTOBOTO areHTCTBA, BXOAAIIMX JINOO B PEECTp KPEAWTHBIX PEHTHHTOBBIX areHTCTB, JMOO peecTp (GHIMAIOB U
MPEJCTaBUTEILCTB HHOCTPAHHBIX PEUTHHTOBBIX ar€HTCTB, MyOJINKyeMbIX Ha caiite banka Poccuu:

e CHmwxeHHe peliTHHra Ha 1 cTyneHs u Ooee;

e Ot3pIB pedTHHra (3a HCKIIOUYEHHEM CIy4aeB, KOIJla KOHTPAareHTy INPHCBOEHBI PEHTHHTH HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB M OT3bIB PEHTHHIA HE ABJSETCA CIEICTBHEM YXYIIIEHUS KPEIUTOCIOCOOHOCTH 3MUTEHTa). Takoe
penienre ohopMIIIETCSI MOTUBHPOBAHHBIM CY)KICHUEM Y IIPABIISIONICH KOMITaHHH.

VYXxynumenne peiTuHra, IpUCBOSHHOTO 110 MEX/IyHapOIHON IIKajle B MHOCTPAaHHOW BaJIOTE JUIS 33/10JDKEHHOCTH,
HE YYHUTHIBACTCS B Ka4eCTBE IPH3HAKA 00ECIEHEHHs B Cilydae, eClIi OHM OOYCIIOBIEHB! YXy/IICHHEM CTPAHOBOW OLIEHKH
SMHTEHTA / 3a€MIIHUKA.

VXyaueHue pelTHHra OJHMM PEUTHUHTOBBIM AareHTCTBOM, paHEe IIPOU3BEACHHOE IPYTMM PEUTHHIOBBIM
areHTCTBOM M yYTEHHOE B Ka4eCTBE COOBITHS, BEJYILEr0 K 0OECIIEHEHHUIO, He YUUTHIBACTCS, €CIM MPUYMHON YXyILIEHHUS
SBIISICTCS OJTHO U TO Xe COOBITHE.

2.2.1.3.  Pe3skuil pocT JOXOAHOCTHU JIFOOOTO JOITOBOTO HHCTPYMEHTA 3MUTEHTA (32 IMOCIEeIHUE 5 TOPTOBBIX THEH
IPU OTCYTCTBHU pocTa goxoaHoctd OM3 u npu OTCYTCTBUH POCTa JOXOJAHOCTH aHAIOTHYHBIX O0JUrannii SMHTEHTOB).

VYnpasnsronas KOMIIaHHS HA OCHOBE 3KCIEPTHOTO (MOTHBHPOBAHHOI'O) CYX/IEHHS OIPE/EIsieT BIMSHUE POCTa
JIOXOTHOCTH OOJIMTallMi Ha KPEIUTOCIIOCOOHOCTh 3MUTEHTA, HCXO/Is1 U3 CPABHEHHS CO CIIPAJIOM aHAIOTHYHBIX OOJIMTralui
k O®D3 Ha faTy OLICHKH.

2.2.1.4.  Ot3bIB (aHHYJUPOBaHKE) JHUIEH3UU HA OCYIIECTBICHUE OCHOBHOTO BH/IA ACSATSIHHOCTH.

2.2.1.5. UVcue3HOBeHHE aKTHBHOI'O pbIHKA JJIsi (PUHAHCOBOTO AKTHBA B Pe3yJibTaTe (PMHAHCOBBIX 3aTPYAHEHUIH

OMUTCHTA.
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2.2.1.6. Hanuuue NpuU3HAKOB HECOCTOATENLHOCTH (GanKkpoTcTRa)™.

2.2.1.7.  ns 3a00/DKEHHOCTH 110 3aiiMaM, Kpenutam, (GPUHAHCOBBIM HHCTPYMEHTaM — CTaBIIUHA OOIEM3BECTHBIM
nedoNT Mo 06sA3aTeNLCTBAM XOJIMHIOBONH KOMIIAHMHU WK JIEOJIT 110 MyOIMYHOMY J0JTy KOMITaHHH rpynnblll, Kk KoTopoii
NPUHAIJIE)KUT KOHTPAreHT, B CIy4ae IPOJOIDKEHUS 00CITy)KMBaHHS A0JI'a CAMUM KOHTPAreHTOM Iociie COOBITHS AedoITa.

2.2.1.8. s HeobecTieueHHO 3aJ0TKEHHOCTH 10 3aiiMaM, KpeauTaM, (HHAHCOBBIM HHCTPYMEHTaM — Pe3KHui
POCT TOXOAHOCTH II0 IMyOIMYHOMY JOJITY KOMIIAHWH IPYIIBI, K KOTOPOW HPHHAIUICKUT KOHTPAreHT (3a MCKIIFOYCHUEM
ClIy4aeB, KOrJa KOHTPAareHT UMeeT MyOJIMYHBIE KOTHPOBKH IOJITOBBIX 00S3aTENBCTB M 3TH KOTHPOBKH HE IOKa3bIBAIOT

MPU3HAKOB 0OECIIEHEHNS).

2.2.2. B oTHOUICHUM (PM3NYECKHX JIUILL

2.2.2.1. [MosiBnenue y Ynpapiusroniei KOMIaHUH HHPOPMAaIMU O CHIKEHHH BO3MOXKHOCTH (DPU3HMYECKOTO JIUIIA
00CITy>KMBaTh 0053aTENbCTBA, B TOM YHCIIE - TIOTEPsl pabOThl, CHI)KCHUE 3apabOTHOM IUIATHl WIIM MHOTO PacIiojaracMoro
J0X0Ja, TIOTepsl TPYAOCHOCOOHOCTH, yTpaTa WM OOSCLCHCHHWEe COOCTBEHHOCTH, SIBISIOLICHCS OJHMM M3 HCTOYHUKOB
J0X01a (pU3NYECKOT0 JIHIIA.

2.2.22. [osiBnenne y VYmpapusiomed KoMImaHUH HHPOpMAaruu o0 HCHOJHUTEIFHOM MPOHM3BOICTBE B
OTHOIIEHHH (IU3UYECKOTO JIMIa B 00BEMe, BIMAIOIIEM Ha CIOCOOHOCTh (DM3UUECKOTO JIMIA OOCIY)KUBAaTh CBOU
obs3atenbeTBal?,

2.2.2.3. INosiBnienre y Ympapistomieid KOMIAHHM HHPOPMANUH O BO30YXICHHU YrOJOBHOTO Jeja B

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

2.2.3. B oTHomeHU# pU3MYECKNX H HOPHIAIECKHX JTHI]

2.2.3.1. HapyiiieHue cpoka UCTOMHEHUs 00513aTEIbCTB HA MEHBIIHK CPOK, YeM OIPEelIeHO Y IpaBIIsIOIIeH
KOMITaHUEH st pu3HaHus JAedoinTa (BKIoUas MOCIEAHUI IeHb CPOKA, YCTAHOBJIEHHOTO st AehonTa), HO OONbIINH, YeM
JUIA IPU3HAHUS JeOUTOPCKOH 3a0KEHHOCTH ONEepPaI[HOHHOM.

Yrpasisiromas KOMIAHHS UMEET MPaBO HE CUMTATh OOCCIICHCHHOW 3a10JKEHHOCTh (KpOoMe O00S3aTENBCTB IO
orepanusaM Ha PBIHKE PEro M ¢ MPOM3BOJHBIMH MHCTPYMEHTaMHU), MIPOCPOUCHHYIO HAa OJAMH JI€Hb, B ClIydae HaJHUYUS
JIOKYMEHTOB (KOITU# JOKYMEHTOB), CBHUICTEILCTBYIOIIUX O CBOCBPEMEHHOM UCIIOJIHEHHH 005I3aTeNbCTB.

Taxkoe peiienre opopMIISIETCS] MOTUBHPOBAHHBIM CY)KICHHEM Y IIPABIISIONICH KOMIIAHUU C MPUIIOKEHUEM KOTTUH

MOATBEPIKAAOIIHNX JOKYMCHTOB.

10 B tom umcne cooTBeTcTBHH €O CT. 3. @3 Nel27 «O HecocToATeNbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM IIO
CYIIECTBY 3asiBIeHHH 0 OaHKpoTcTBe M T.n. DakT mojaym 3asBiIeHHS O OAHKPOTCTBE MOXKET HE paccMaTpHBaThCA Kak
NpU3HAK OAHKPOTCTBA.
11 TlonsiTHe rpymmbl CBA3AaHHBIX JIMI/KOMIIAHMM BBOJMTCS IO aHAIOTHU cO cT. 64 ®3 Ne®6 «O IlentpanbHom GaHke
Poccuiickoii enepanyn (banke Poccun)»
2 Hanpumep, MCMONHUTENBLHOE IIPOU3BOJICTBO HA CyMMY 00JIee 4eM MOJIOBMHA MECAYHOTO JI0X0/1a (PU3IHIIA.
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2.2.3.2. [IpenocraBiieHHEe KPEIUTOPOM YCTYIKA CBOEMY 3aEMINUKY B CHJIY YKOHOMHYCCKHX MPUYUH HIIH
JIOTOBOPHBIX YCIIOBUH, CBA3aHHBIX C (DMHAHCOBBIMU 3aTPYAHCHUSAMH 3TOTO 3aEMIIMKA, KOTOPYIO KPEAUTOP HE MPEIOCTABUI
Obl B WMHOM ciyuac (B TOM YHCIE PECTPYKTYypHU3aIMs 3aJ0JDKCHHOCTH C YMCHBIICHHEM CTaBKH, MPOJIOHTAIMEH
3aJI0JDKEHHOCTH MJIM OTCPOYKON BCEX HMJIM YaCTH ILIATEXKEH).
2.2.3.3. Wuple coOpITHA, Beaymue K OOECICHEHUIO, HE YKa3aHHBIC B HacTosAmux llpaBmmax ompeneneHHs
CYA, MOTYT IpHHAMATHCS T pacyeTa CTOMMOCTH YUCTHIX akTHBOB DoHIa, HA OCHOBAHWH MOTHBHPOBAHHOTO CYKACHUS
Ynupasisromei KOMIIAaHAN C YKa3aHUEM JaThl BOSHUKHOBEHHUS COOBITHS OOCCIEHEHHS M COAEPIKaHUH TaKOTO COOBITHS C

TMOATBEPIKACHUEM I/IH(l)OpMaHI/II/I 13 OTKPLITHIX WU COOCTBEHHEIX HCTOYHUKOB anaBnﬂIomeﬁ KOMIIaHHWH.

2.3. B ciyuae ecnu mpu NpOBEJICHHM MOHHUTOPWUHra CTAHOBUTCS IOCTYNMHOW HH(OpMauus O INpH3HAKax

o0ecCIIeHeHHs], CIIpaBEATINBAast CTOUMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

2.4. ObecueHeHHe 10 Pa3THYHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

24.1. B ciy4ae BO3HHKHOBEHHS OOCCICHEHHS II0 OZHOMY AaKTHBY OCTAIbHBIC aKTHBBI, OTHOCSIIHECS K
KOHTpAreHTy, TAKKe CUHTAIOTCS 00eCIeHEHHBIMHU 2,

2.4.2. TlopyuuTenbCTBa U TapaHTUU KOHTpareHTa ¢ IpU3HaKaM# 00eCIIeHeHN s IPUHUMAIOTCS B PacyeT ¢ y4eTOM

o0ecLieHeHNS.

2.5. MOHMTOPHMHT NPU3HAKOB 00ecLeHEeHH

25.1. MonuTOopHHT MO0 (PUHAHCOBOW OTYETHOCTH — HE MO3KE YeM depe3 | Mecsil mocie TOSBICHUS TaKoi
OTUYETHOCTH, HO He pexe, yeM 1 pa3 B nonrona anst oryetHocTd 1o PCBY u 1 pa3 B rox ans oruetHoctu no MC®O.

2.5.2.  MOHHTOPHHT 1O PHIHKY IIEHHBIX OyMar MpoBOJUTCS Ha KaXayto naty pacuera CHA.

2.5.3. MoOHHTOPHUHT IO PU3MYECKUM JIHIIaM IPOBOIHUTCS pa3 B 6 MECSIIEB.

2.5.4., MOHHUTOPHHT TI0 AaHHBIM IO CYACOHBIM Pa30UPATEILCTBAM IS FOPUANYCCKHUX JIUI] MPOBOAUTCS pa3 B
Mmecsiin. B ciyuae maioii 3HauuMocTH akTuBa o otHomenuto k CHA (menee 0.1% ot CHA) u o cymme (meree 100 000

Py0.) MOHUTOPHHT IPOBOAUTCS HE PEXKeE, YEM pa3 B KBapTall.

2.6. BpIX0a U3 COCTOSIHUA 00eCICeHEHH S

3a10KEHHOCTh IEPECTaeT CUUTATHCS OOSCIICHCHHOM B CIIEIYIONINX CIydasX:

2.6.1. JIns :opuIuYecKuX JIHIL

2.6.1.1. Jiist 00eciieHeHHsT U3-3a MPEBBIIICHHUS TIOPOTOBBIX 3HAYCHHUH - B CITydae MPEKPAIICHHUS IPUBEIIIETO K

O6GCHCHGHI/I}O HapyHICHUA ITOPOTOBBIX 3HAYCHUI (bI/IHaHCOBI)IX MOKa3aTejIeH B TCUCHHE JIBYX KBapTaJOB.

13 Kpome ciyuaes
®  HaIMYMS PHIHOYHBIX KOTHPOBOK 110 TOPTYEMOM 3a/10KEHHOCTH KOHTPAreHTa/SMUTEHTa;
e OCHapUBAEMOii 3a/I0/KEHHOCTH O TIEHAM U mTpadaM — 10 MOMEHTA HOJTydeHHs HCTIOJHUTENLHOTO JIHCTA.
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2.6.1.2. Jnst obecrieHeHHs 3-3a MOHIKEHUS PEHTHHTA - B CITydae HOBBIIICHHS PEUTHHIA, KOTOPBIN paHee ObLT
MOHIKEH, JTM00 COXpaHEeHUsI pEHTHHTa CO CTAaOMIIBHBIM IPOTHO30M B T€UYEHHE CPOKA HE MeHee 12 MecsleB.

2.6.1.3. s obeclieHeHHsT HM3-3a PE3KOT0 POCTa JOXOMHOCTH IO TOPTYEMBIM JOJTOBBIM HHCTPYMECHTAM
9MHTEHTA — B CJIy4ae BO3BPALIEHHsI CIPAJIOB MO OOJIUrausM 3MUTEeHTa K G-KpUBOH K NPEKHUM YPOBHSM (JIMO0 YPOBHIM
KOMIIaHMii, KOTOpBIE 10 MOMEHTA 00€CIIEHEHHS TOPTOBAIMCh C OIM3KUM cIIp3aoM K G-kpupoit'?).

2.6.1.4. s obecrieHeHNs W3-3a TIOTSPH JIMLEH3NH — B CIIydae BOCCTAHOBJICHHUS JHIEH3UU JHOO TOIXYICHUS
JWLEH3UN Ha 3TOT K€ WJIM WHBIC BHIBI ACATEIHHOCTH; BBIXOJ M3 COCTOSIHHS OOECIICHEHHS BO3MOJXKECH TOJBKO B CIIydae
MOJyYeHHs] HE MEHEe 4eM JIByX KBapTaIbHBIX OTYETOB WJIM T'OJOBOTO OTYETA O JESATEIBHOCTH KOHTpareHTa B HOBOM
Ka4ecTBe, [P 3TOM B JIEITEIILHOCTHU JIOJDKHBI OTCYTCTBOBATh MHBIE MPU3HAKU 00ECIICHEHUSL.

2.6.1.5. Jnis obOeclieHeHHs U3-3a UCUC3HOBECHHUS aKTHBHOTO PhIHKA M3-3a ()MHAHCOBBIX MPOOJIEM SMUTEHTA — B
Clly4ae BOCCTAHOBJICHHS aKTHBHOTO PHIHKA U OTCYTCTBHS HHBIX IPU3HAKOB 0OECIICHEHNSI.

2.6.1.6. Jns obecuieHeHNs] W3-3a HAJIWYHMs TPU3HAKOB OAaHKPOTCTBA — B CIlydae OTCYTCTBHS IIPH3HAKOB
0GaHKpOTCTBA B TEYEHHE CPOKA HE MEHee 6 Mec.

2.6.1.7. Jns Bcex cimydaeB - B Cilydyae HM3MEHEHHsI COCTaBa AaKIHMOHEPOB, KOTAA HOBBIE AaKIMOHEPHI
CYIIECTBEHHO YIYYIIAalOT OIICHKY BO3MOXKHOM MOAJECP)KKM 3aeMINMKa/KOHTpareHTa. JlaHHOe NeWcTBHE NOIKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KICHHEM.

2.6.2. B oTHOmEHUM HUINUECKUX JIHLI.

2.6.2.1. st obecnienenus u3-3a nHGopManuy 00 yXyAIIEHHH IUIaTEKECIOCOOHOCTH — B ClIydyae MOJy4eHUs
MH(OPMALMK O BOCCTAHOBJIEHHH TLIATEXECTIOCOOHOCTH U COXPAHEHUHU 3TOTO CTaTyca B TeUEHHE Cpoka He MeHee 6 mec.'®

2.6.2.2. Jns obecrieHeHUs U3-3a HHPOPMAIUU 00 WCIIONHUTEIFHOM IIPOU3BOJICTBE — B CITydae TOTANICHUS
33JI0JDKEHHOCTH I10 UCTIOJTHUTENILHOMY ITPOM3BOCTBY.

2.6.3. B oTHOIIEHNH IOPUINYECKUX U PU3HYECKUX JIUII.

2.6.3.1. Jns obeclieHeHHsT W3-32 HAPYIICHUS CPOKOB HCIIONHEHHS 00s3aTEelIhCTB — B CIIydae IIOJHOTO
MCIIOJIHEHHUSI TIPOCPOUYCHHBIX 00s3aTEIBCTB M HE MEHEe ueM 6 MeC. OOCIyKHBaHHS 3aJ0JDKCHHOCTH 0e3 MPOCpOUeK,
MIPEBBIMIAIOIINX CPOK, TO3BOJISIOMINN OTHOCUTD 33J0DKEHHOCTD K ONIEpallMOHHON. B ciydae Haimm4us JOKyMEHTOB (KOTIHH
JIOKyMEHTOB) O CBOEBPEMEHHOM HCIOJHEHHH 00s3aTEeNbCTB U PEalbHOM HCIIOJIHEHUH 00s3aTeNLCTB B T€UeHUE 3 JHEH
MOCJIC HACTYIUIEHWS CPOKa KOHTPAreHT/3a€MINMK TaKKe€ MOXKET OBITh BBIBEAECH N3 COCTOSHHUS OOECHEHEHMs, TaHHOE
JIeWCTBHE TOJKHO OBITH 000CHOBAHO MOTHBHPOBAHHBIM CY)KICHHEM.

2.6.3.2. Jnst obecrieHeHNsT n3-3a PECTPYKTYPU3AIMU B I0JIb3Y 3aEMINUKAa — B CIIy4ae IOJIHOTO IOTalleHUs
PECTPYKTYpHPOBAaHHOW 3aJOJDKEHHOCTH (KpPOME CIydaeB, KOrJa OIHOBPEMEHHO C IIOTAIlCHWEM BO3HUKAaeT HOBas

3aJI0JDKEHHOCTH) U 00CIYXHBAaHUS TpoUeil 3a10JDKEHHOCTH 0e3 pecTpyKTypU3aIiil U MPOCPOUEK, MPEBHINAIOMINX CPOK,

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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TIO3BOJISIIOIMIA OTHOCHUTBH 33/I0JDKEHHOCTh K OINEPAallMOHHOM, B TEYEHHE CpOKa HE MEHee 3 Mec. MOCIe IOTalleHus
PeCTpyKTypHPOBAHHON 33/10J’KEHHOCTH.

2.6.3.3. B cnywae mnomydeHus wuHpOpPMANMU O NPEKPAIICHUH CYAEOHOr0/yroJOBHOTO MpECIeOBaHHs
3aeMILUKa/KOHTPAareHTa IIyTeM OINpaBIaTelIbHOTO MPHUroBopa MO0 mpekpamieHus aena. [Ipu 3ToM B ciydae MHPOBOTO
COTJIALICHUSI MEXAY 3aeMIIUKOM/KOHTPAarecHTOM M HCTIOM YTpaBIsAiOmas KOMIIAHMSA 00sf3aHa MPOBECTH OIECHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX MIIHM MPEATIOIAraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.

2.6.3.4. Jnis 00s3aTeNCTB KOHTPAreHTa, KOTOPBIE CTadd OOECICHEHHBIMH W3-32 HApyMICHHWS YCIOBHU
00CIyXKMBaHHs IO JIPYTHM 00s3aTeIbCTBaM KOHTPAareHTa/SMUTEHTa, — B Clly4yae TOTaIlleHHUs] PECTPYKTYPUPOBAaHHOM Min
MPOCPOUCHHOM 3aJI0JXKCHHOCTH M OOCIHY)KHBaHHMS BCEH mpoucil 3aJ0JDKCHHOCTH 0€3 HapYIICHWH YCIOBUH WU

PECTPYKTypH3aLil B TEYEHUE BCETO IIEPHOJIa O TIOTAIlIeHHsI 1 6 Mec. MocJIe ToTalleHHs TIPOOJIEMHON 3a/10JPKEHHOCTH.

2.7. PacyerT cmpaBelIMBOIl CTOMMOCTH AaKTHBAa ¢ Y4YeTOM MNPHU3HAKOB oOecueHeHusi (10 aedoJra
KOHTpAareHTa)

2.7.1. CrpaBeuiiBasi CTOMMOCTh aKTHBA NPW BO3HHUKHOBEHHH IPH3HAKOB OOECIICHEHHS OMpEIeIsIeTCs Mo
METOAY NPUBEACHHOW CTOMMOCTH OyIyIINX ICHEXKHBIX MOTOKOB, YYUTHIBAs KPEOUTHBIC PHCKH 4Yepe3 KOPPEKTHPOBKY
JICHE)XHBIX OTOKOB (Dopmyiia 2), 3a UCKIIIOYEHHEM CIIy4aeB, ONMMMCAHHBIX HIKE B 9TOM ITyHKTe. BeposTHocTs nedonra
PD(T(n)) onpenensieTcs ¢ yueTOM IOJIOKEHHUH, yCTAaHOBJIEHHBIX B pa3zere 4.

2.7.2. JIyis OIICHKH CIpaBeIJIMBOM CTOMMOCTH MpaB TpeOOBaHWN MO akTHBaM (moroBopam) doHma K
(hu3MUeCKHUM JIMIAM JI0 HACTYIUICHUS AedoJiTa U ¢ yueToM mojioxenuit B Pa3iene 6, ucrnonsiyercs @opmyiia 2, B KOTOPOi
kaxmoe mupomsBeaeHue PD(T(n))*LGD 3amensercss ma CoR. CoR ompenmensercss B COOTBETCTBHH C TOPSIKOM,
YCTaHOBIICHHOM B pazjedne 6. 71 OIeHKH KpeIUTHO-00eCIIeHEHHBIX aKTHBOB UCTIONB3yeTcs 3HaueHne COR s cragum 2.

2.7.3. JJis mpocpOYeHHOM YacTH 3a10JbKeHHOCTH B @opmyrte 2 B kadectse (TN) mpuHUMaeTcs | 1eHb, ecin
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOM CPOK.

Hngpopmayus o evisenennvix npusHakax obecyenenus u bixooe U3 COCMosiHus 0becyerenuss npedocmasisemcs
Yupasnaioweii xomnanueti 6 Cneyuanusupoganuviii 0enozumapuii ne nozoHee ciedyiowezo paboue2o OHA 34 OHEM
BO3HUKHOBEHUS NPUSHAKA 0DeCYeHeHUsl WU 6bIX00a U3 COCMOsHUs obecyenenus (npu yciosuu, ymo uxgopmayus o
B03HUKHOBEHUU NPUSHAKA 00ecyeHeHus: uiu 6vbix00d U3 COCMOAHUA 00ecyeHeHUs NpsIMo Wil KOCE8eHHO Habmodaema

Ynpasnsaoweii komnanueir).

Paznen 3. Ouenka akTUBOB, HAXOASAIIUXCA B COCTOSIHMU /1e(oITa
3.
3.1. Hpel]e.]'lbﬂble CPOKH NMPHU3HAHUSA }]e(l)O.l'lTa AJisg pa3/iIMYHbIX BUI10B 3a10/I>KEHHOCTHU (opranmauuﬂ

MOKET CAMOCTOATEJIbHO YCTAHOBUTDH MECHLIIIHE CpOKl/l).
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Jedutopckas 3a10/5KeHHOCTh/0053aTeJILCTBA

J1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIINKOB Cpox
O0s13aTeNbCTRA 110 00JIUTalUAM POCCUHCKHMX/HHOCTPAHHBIX SMUTEHTOB® 7 /10 pabouux nHen
O0s13aTenbeTBA MO BHITUIATE 0X0/a MO TOJIEBBIM aKTHBAM POCCHHCKHUX/MHOCTPAHHBIX
SMHTEHTOB (B TOM YHCIE MO BBIIIATE JUBHICHIOB H MHBIX JOXOAO0B OT Y4acTHS B 25 pabounx g

KOPIOPATUBHBIX NEHCTBUAX 3MHTeHTa) 1’
O0s13aTenbeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX HHCTPYMEHTOB, PBIHKE
PEIIO

5 pabouux mHei

90 xaneHIapHBIX
WHas 3a101DKeHHOCTE (PU3MYECKUX U Fopuandeckux Il nepen [TNO Aap

oHeHn
3.2. B oTHOmIeHUH IOpUAHYECKHX JUI Ae(0JIT 1 MPHPABHUBaeMble K HeMY COOBITHS YKa3aHbI HIKe:
3.2.1. Hapymienne yciioBmii moramieHUsT WM BHIIDIATHL MPOLECHTHBIX JOXOMOB IO aKTHUBY, a Takke JTHO0TO

MHOTO 00513aTeNbCTBA Ha CPOK, OOJIBLINH, YeM yKazaHo B 1.3.1, B ciiydae eciu AaHHas UH(GOpMaLus MPSIMO WIIM KOCBEHHO
HaOJro1aeMa Y paBJyistrolieii KOMIaHueH.

3.2.2. OdunuanbHOE OMyOIMKOBaHHE B COOTBETCTBUU € (pe/iepaibHBIMU 3aKOHAMHU Y HTHBIMU HOPMATHBHBIMHU
NpaBOBBIMU akTamu Poccuiickoit Denepalin Wi WHOCTPAHHBIX T'OCYNApCTB MH(OpPMAIUU O MPOCPOYKE HCIIOTHEHUS
SMHUTCHTOM CBOMX 0053aTEIbCTB;

3.2.3. O¢unmanpHOE OMYOIUKOBAHNE PEIICHUS O MPU3HAHUN OaHKPOTOM.

3.2.4. OdunmanpHOE OMyONWKOBaHWE PEIICHHWS O Hayalle MPUMEHEHHUs mpouenyp OaHKpOTCTBa — CO JHS
OIyOJIMKOBaHHS COOOIIEHUSI IO JIaThl, MPEIIECTBYIOIEH JaTe OmyOInKOBaHHs COOOIEHNsI 00 OKOHYaHUH TPUMEHEHUSI
npoueayp 0aHKpoTCTBa.

3.2.5. OdunmanbHoe onyOnukoBaHue WHGOPMALUHU O JIMKBUAALMK IOPUIMYECKOTO JIMLA, 33 UCKIIIOYEHHEM
CJly4aeB TOTJIOIEHUS U IPUCOETUHEHHS.

3.2.6. Ipucsoenue 3aemiuky/kontparenty pertunra SD (Selected Default) unu D (Default) co cropous
PEHTHHTOBBIX ar€HTCTB.

3.2.7. OO0Hapy)XeHHE KPEAUTOPOM HEBO3MOXKHOCTH 3a€MIIIMKA UCTIOTHUATH 00s13aTEIbCTBA B CHITY KaKHX-TTHOO

00cToATENLCTB 0€3 MPUHATHUA CTICHHUAIIBHBIX MEP (HaHpI/IMep, peam3anu 3anora)

3.3. B oTHomenuu pusznyeckux Jun K AedoJITy NPUPABHUBAIOTCS cJeIyIOIUe COOBITHSA:

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 M000r0 HHOTO 00s13aTENBCTBA IEOUTOPA HA CPOK OOJIee ueM yka3aHo B 11.3.1., B ciTyyae eclid JaHHAs
uH(OopManus MPsMO MM KOCBEHHO HA0JII01aeMa YIaCTHUKOM pPBIHKA.

3.3.2.  OdwunmansHOe ONyOIMKOBaHUE PELICHHS O IPU3HAHUH JINIA OAHKPOTOM.

3.3.3. OdummansHOE OMyOINKOBaHHE PEIICHHUS O Havaje MPUMEHEHHUS K JINIY Mporenyp OaHKpOTCTBA — CO THS
OITyOJIMKOBAaHUS COOOIIECHHS A0 IATHI, MPEIIISCTBYIOMICH TaTe OIMyOINKOBAaHUS COOOIIEHHST 00 OKOHUYAHUH IPUMECHEHUS
nporenyp 0aHKpOTCTBA.

3.3.4. Tlomy4enue cBepeHu 00 OCYXICHUU (U3MIECKOTO JIMIA 110 YTOJOBHBIM IPECTYIUICHHUSIM (KpOME CITy4aeB
OCY)KJICHHS Ha YCIIOBHBIH CPOK).

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

3.3.6. Ilomy4yenue nndopmanum 0 HaCTYIUICHUU CMEPTH (PU3MUECKOTO JIMIIA.

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

3.4.1. B ciryyae BOSHHKHOBEHUS 1e(OJITA [I0 OTHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIHECS K KOHTPAreHTy,
TaK)Ke CYUTAIOTCA HAXOIALIMMHUCS B 1e(OTe, CaM KOHTPAreHT (3aeMILUK/IMHUTEHT) CYNTACTCS HAXOAAIUMCS B nedoire.

3.4.2. He oOecrieueHHbIE 3aJI0rOM HEJBM)KUMOCTH, CTPaXOBKOH JIMOO 3aJI0TOM JIMKBHIHBIX LEHHBIX Oymar
MOPYYHUTENBCTBA ¥ FAPAHTHH HAXOJSIIErocs B Ie(oiTe KOHTPAreHTa He NPUHUMAIOTCS B PacyerT.

3.4.3. B cimy4ae HacTyIuieHHsl COOBITHH, MPUPABHEHHBIX K Ie(ONITY, IMUTCHT/KOHTPAreHT/AeOUTOP/3aEMILIHK
CUMTAETCS HaXOMSIIMMCS B COCTOSHHM Je(ojTa, BCE AKTHBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS HAaXOISIIUMHUCS B
COCTOSIHHU Je(orTa.

3.4.4. VYupasnsronas KOMIaHHS IPA MOHUTOPUHIE 38 JOJDKEHHOCTH YYUTBIBACT NPHHAISKHOCTh KOHTPAareHTa

8 xoMmaHHi

K Tpymme KoMmranuii. [[py BO3HUKHOBEHHH COOBITUS Je)OITa y XOIIMHIOBOM KOMIIAHUH MO0 y KITHOYEBBIX *
TPYINBI, K KOTOPOW NPHHAIJIEKHUT KOHTPAreHT, M IOJydeHWH HH(OpManuu o0 3TOM YHpaBisiomedl KOMIaHUEH,
KOHTPAreHT TaK)Ke CUUTAETCS HAXOJSIIUMCS B COCTOSIHUH JiehoinTa (32 UCKIIIOUSHHEM CIIy4aeB, KOrja KOHTPareHT uMeeT
MyOIWYHbIE KOTHPOBKHM AaKIMH, JONTOBBIX OO0S3aTENBCTB WIM IPOU3BOJHBIX WHCTPYMEHTOB M 3TH KOTHPOBKH HE

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

HaCTYIUICHHsI COOBITHS IepoNITa y KOMIAaHUH IPYIIIBI, K KOTOPOH OH NPHUHAIIICHKHNT).

3.5. Omuenka cnpaBeIIuBOii CTOUMOCTH AKTHBOB, HAXOASIIIHXCHA B AedoTe
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 JIULI, OLIECHUBAEMasl 10 HACTYIIJIEHUs COOBITHH /1e(oTa C UCIONb30BaHUEM
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 HaXOAUTCS 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
00ECIIeYeHHOTO TOPIYeMBIMH IIEHHBIMH OyMaramu, HEIBIDKHMOCTBIO, ONLIHMOHHBIM COTJIALICHHEM, CTPaxXxOBKOH JIHOO
MOPYYHUTENECTBOM TPETHHX JIMII; OLEHKA JOJIKHA IIPOBOJUTHCS C YIETOM CPOKOB M BO3MOKHOCTH TIOJTy4EHUSI BHIIJIAT TIPU
peanuzanuu oOecredeHus: Ha OCHOBE OOOCHOBAHHOTO OSKCIEPTHOrO (MOTHUBHPOBAHHOTO) CYXICHHs YIPaBISIONICH
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 32 MPeIBIAYIINe KyIOHHBIE IIEPHUOIBI, BCeM IPOYMM TPESOOBAHUSIM KOHTPAreHTY, 38 UCKIIOYEHHEM 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 wucmonp3oBaHMM OTYETa OLEHIIMKA IPH TMOSBICHHH HOBOW HMH(GOPMAlMKM O CHIDKCHUM BO3MOXKHOCTH
BOCTPeOOBaHUs 3aJ0JDKEHHOCTH MJIM CHHKEHUH OLEHKH MOTECHIMAJIBbHBIX CYMM K IMOJYYEHHIO YIPABISIONIAS KOMITaHUS
JIOJDKHA B CPOK He Oouiee 2 HeZlesb MOJIY4YUTh HOBBIM OTYET OLCHIIMKA JIMO0 MPUHATH 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 AeoNTHOH 3aJ0JDKEHHOCTH KOHTpareHTa mnepes (GOHIOM IOciie 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 BO300HOBICHUS 0OCITYKHUBAHUS JOJTA IO TPAdUKY.

3.6.4. B ciryyae nmony4ueHus HHGOPMALUHK O IPEKPALICHUH YTOJIOBHOTO IIPECIICIOBAHNS 3aeMILHKa/KOHTPAareHTa
MyTEM OIPaBAATEIHLHOTO MPUT0BOpa JIMOO NMpEeKpalleHus Aeja, a TaKKe B CiIydae peKpalieHus aena o 6ankporcerse. [Ipu
9TOM VYIpaBidonias KOMMAHWsS o00s3aHa NPOBECTH OLEHKY (PUHAHCOBOTO COCTOSHHMS C YYETOM H3BECTHBIX HWIIH
MPeINoaraeMbIX YCIOBHH MUPOBOTO COTJIAIICHHUSI.

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

Hupopmayus o 6visigneHHbIX COObIMUAX, NPUPABHUBAEMBIX K 0ehOIMY U O 8bIX00e KOHMPAeHMAa u3

cocmosnus deghonma, npedocmasniemcs Ynpasnsoweu komnanuen 6 CneyuanruszupogaHHvlii 0enozumapuii He
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no30Hee credyloueco paboyezo OHA 3a O0amMOU B03HUKHOBEHUS MAK020 COObIMuUs (NpU YCl08UU, YO

uHgopmayus 0 BO3HUKHOBEHUU MAKO20 COObIMUSA NPAMO UIU KOCBEHHO Habawoaema Ynpasiarowell

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 Je(hOJITa 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 OYyJIeT IPUMEHSTHCS JaHHAsi BEPOSITHOCTD AedoiTa

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

OCHOBAaHMHM IyOJMYHBIX JOCTYIHBIX JAHHBIX II0 BeposaTHocTsM nedonra (PD) peiturrosoro arentcrsa Moody's,

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

default study) ¢ mpuMeHeHHEM COOTBETCTBUS YPOBHEW PEeUTHHIOB, Tabuuma «Average cumulative issuer-weighted global

default rates by alphanumeric rating» ¢ 1998 roga. Beibupaercs 3nauenue PD mst cpoka 1 rog;

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 ciyyae Hanu4Ms pEHTHHTA, IIPUCBOCHHOTO HECKOJIBKMMHU PEHTHHIOBBIMH 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 ompeiensieTcsi COOTBETCTBYIOIIMI eMy pedTHHT oT areHTcTBa M0oody’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 areHTcTBaMu OkcnepT PA m AKPA ¢ mocnenyromum oT00poM peHTHHra U MPUBEICHUEM

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 CIipa O6J'II/I]"EIIIPII>1 JAHHOT'O KOHTpAarceHra, OIIMCAHHEIN B HpI/IJ'IO)KGHI/II/I

4.1.3. B ciyuae OTCYTCTBUSI Y KOHTpareHTa PEeHTHHTa M OTCYTCTBHUS BBINYCKOB OOJIMIallvii B CIEIYIOLIEM

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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€XEroTHOMY HCCIIe/IOBaHUIO KopropaTuBHBIX AedontoB (Annual default study) ¢ npiuMeHeHHEM COOTBETCTBHSI YpOBHEH
peiitunros, Tabiuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD aist cpoka 1 roa.

4.1.3.2. Jnsa npeanpustuii MCB (Manbiii 1 cpenHuil On3Hec) NPUMEHSIETCS CTaTHCTUUECKHH yCpeTHEHHBIH
MOKa3aTeb Ae(oaToB B 3aBHCUMOCTH OT OTpaciy, npuBencHHbIN B [Ipunoxennn I'. FOpuandeckoe MU0 OTHOCHTCS K
xateropur MCB B cilyuae, ecili Ha JaTy OLEHKH duciutcs B peectpe MCB® uiny eciu UX BBIpyYKa COCTaBISET MeHee 4
MIIpA. pyO. B TOII.

4.1.3.3. B cnyuae, eciii HEBO3MOXKHO HJICHTU(QHULIUPOBATH NMPUHAIICKHOCTh KoHTpareHTa Kk MCh (Hanpumep,
TEPPUTOPUAIBHBINA JenapTameHT (unancoB, OI'VII, MVII u T.n., HC UMCIONUE MEKAYHAPOTHOIO PEUTHHTra), TAKOM

KOHTPAréHT OTHOCUTCA K KaTCTOPHUU KPYITHBIX 3a€MIIIUKOB.

4.2. KoppekTupoBka BeposiTHOCTM JedoJiTa B OTHOLIEHHMH O00eCLeHEeHHOH 3aJ0/LKeHHOCTH, 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 1 CTyIEHb.
[MToHmwKkeHne Ha OoJIbIIee KOIMYECTBO CTYICHEH 0popMIIsieTCss MOTHBUPOBAaHHBIM CYXKJICHUEM YIPABIISIONICH KOMITaHHH.

4.2.1.2. [lnsa oGecuieHeHHO 3a/10JDKEHHOCTH KPYITHBIX KOHTPAreHTOB MCIOJIB3YETCsl BEPOSTHOCTH AedonTa s
camo# xymuieit peituaroBoit kareropuu (Ca-C).

4.2.1.3. Tlo obecrieHeHHBIM 00s13aTeIbCTBAM KOHTpAreHTOB-(hn3ndeckux nui npumensiercss CoR, pacCunTaHHBIN
IS cTaguu 2.

4.2.1.4. Tlpu ouenke ansi MCB 111 KOTOpPEIX He ommucaH crocob pacdeTa, BEpOsSTHOCTD aedonta OepeTcst paBHOM
cpeaHel BenuunHe MeXAy 1 ¥ BeposTHOCTBIO feoiiTa Uit He0OOSCIIEHEHHOTO aKTHBa/3a/10JDKEHHOCTH ¢ OKPYTJICHHEM JI0
4 3HaKOB MOCJIE 3aIATOM.

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

cootBeTcTBUU ¢ Dopmynoit 3:

®opmy.ia 3.

PD(Onpocpoy = PD + T+1" (1-PD)

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 ompenensiercs:

- B CITydae, €CIIM 110 KOHTPareHTy OTCYTCTBYIOT IPU3HAKH 00ECIIEHEHNSI HHBIE, YeM POCPOUCHHAS 33/10/DKEHHOCTh
- kak ronoBasi PD B cootBercTBuu ¢ 11.4.1;

- B cllyyae, €clid MO KOHTPAareHTy HMEIOTCS JOMOJHUTENIbHbIE MpU3Haku obeclieHeHus - Kak rojomas PD,
JIOTIONTHUTEIBHO CKOPPEKTUPOBAHHAs B COOTBETCTBUH ¢ 1.4.2.1.

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 KazKAOMy U3 00eCLleHEHHBIX NMPOCPOYEHHBIX 0053aTeJIbCTB, JA0CTATOYHO
onpeaeautsb PD (t)pocp no 1eHe:KHOMY NOTOKY, OTHOCSALLEMYCSsl K JAHHOMY 00513aTeJIbCTBY, ¢ HAU00JILIIUM CPOKOM
npocpouku. IlosyyenHoe Takum o0pa3zom 3HaueHue PD koHTpareHTra npuMmeHsieTcsi KO BceM 00s3aTeIbCTBAM
KOHTpPAareHTa, Mocjie 4ero 1o HenmpoCpPOYeHHbIM JAeHEKHBIM NMOTOKAM /IONOJHUTEJLHO KOPPEeKTHPYeTCsl Ha CPOK
JAEeHEeKHOT'0 MOTOKA B COOTBETCTBHM ¢ 1.4.4.

44. KoppexTupoBka BeposiTHOCTH 1e()0JITa KOHTPATreHTA HA CPOK /ICHEKHOI0 MOTOKA

44.1. ]lns kaxa0ro AEHEKHOTo MoToka paccuuthiBaercsa 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 CITydyae, €CII CPOK /10 JaThl JICHE)KHOTO MOTOKA HE MPEBBIIAET | roga oT AaThl OLEHKH U BEPOSITHOCTh
neosITa KOHTPAreHTa MPEBBINIAET BEPOATHOCTH JAedoNTa JUIs HAMXy/mero pedtuarosoro rpeiina (Ca-C)?! no manHbIM
oruera (Annual default study) peiitiHroBoro arenrctsa Moody’s (i1 ropuIUuecKuX Jull, He sBistommmucs MCB) winu
HauMxyjuel BeposTHocTH AedoiTa i Takoro aktuea u3 kareropust MCB (Iipy OTCYTCTBHHM NMPOCPOYEHHBIX JEHEXKHBIX
IIOTOKOB, BBIBOAAIINX 3aJOIXKCHHOCTb U3 COCTOSHUA OHepaHHOHHOﬁ);

. KoppekTnpoBka Ha CpPOK JEHEKHOTO IOTOKA HE OCYIIECTBISETCS, B CiIydae, €CIM CPOK 0 JaThl
JICHE)KHOTO TI0TOKA HE MPEBbIMAET 1 ro/ia OT 1aThl OIIEHKH U y KOHTpareHTa MMEI0TCs MPOCPOUYEHHBIE JEHEKHbIEC TOTOKH,
BBIBOJSIIIUE 33 J0OJDKEHHOCTDh U3 COCTOSIHUS ONIEPALUOHHOM.

B ciyuae, eciim koppekTupoBka PD Ha cpok JeHEXHOT0o OTOKa HE OCYIIECTBIISIETCS, BEPOITHOCTD JedoTa s
nenexxroro motoka (PD(TN)) mpuauMaeTcst paBHO# BepOATHOCTH edoiTa KOHTpareHTa Ha Topu3oHTe 1 roj.

4.4.2. JInsg KOpPEKTUPOBKH BEPOSTHOCTH Je0JiTa HA CPOK JICHENKHOT'O MOTOKA UCTIONb3yeTcs (popmyra pacuera

BEPOSITHOCTH JIe0JITa TI0 TIOJIXOTy OIICHKH MHTeHCUBHOCTH (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. CooTBeTCTBHE LKAl PEHTUHIOB yCTaHABIUBAeTCsS B cooTBeTCTBHU ¢ Tadmuueit 1 [Tpunoxenns /.

45.2. CooTBeTcTBHE PEHTHHTOB IEpeCMaTPUBACTCS B 3aBUCUMOCTH OT W3MEHEHHs peiiTmHra Poccuiickoit
®denepanuy, MPUCBOCHHOTO POCCHHCKMM PEHTHHTOBBIM areHTCTBOM I10 HAI[MOHAIBHOW PEHTHHTOBOH Ikane U (WIIH)
WHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM [0 MEXIyHapOJHOH peHTHHTOBOI MIKaJe.

45.3. CooTBeTcTBHE PEHTHHIOB IEpecMaTPUBACTCSA B Cllydae M3MEHEHMS PEHTHHIOBBIX IIKAJI PEHTHHTOBBIX

arcHTCTB.

4.6. Ilopsiaok HCIOJIL30BAHNMSA PEHTHHIOB H y4eTa AeliCTBUI PEHTHUHIOBBIX AT¢HTCTB.

4.6.1.  [lns onpezaeneHus KpEIUTHOTO PEHTHHra UCIIOJb3YIOTCS JaHHBIE PEUTHHIOBBIX ar€HTCTB B COOTBETCTBHU
C MOPSIIKOM, YCTaHOBJICHHBIM B pazjene «O01me nonoxeHus». [Ipi oTCyTCTBUM KPEJUTHBIX PEHTHHIOB MEXIyHapOJHBIX
PEUTUHTOBBIX AareHTCTB MCHOJB3YIOTCA KPEIUTHBIE PEHTHHIM POCCHUMCKMX PpEHTHHTOBBIX areHTcTB. IIpu oneHke
MHOCTPAHHBIX YMUTEHTOB YUUTBIBAIOTCA T€ K€ PEUTHUHIU.

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

COOTBETCTBYIOIIEH BaJII0Te OCHOBHOTO JOJITA.
47.  Jlisi aKTUBOB KOHTPAreHTa, HAXOAsIIIerocs B cocTosiHuM aedosra, PD ycranaBiuBaercs paBHoii 1.

4.8. Jlns 3a00/KEHHOCTH, 00eClevYeHHOIl MOPYYHTEIbCTBOM, IapaHTHEH, ONMIMOHHBIM COTJIAlleHHEeM
ucrionb3yercss PD mopyumTens, rapaHTa, KOHTpareHta IO OILMOHHOMY COTJIAIICHHIO Ha OOECICUYeHHYI0 YacTb

3aj0;pKeHHOCTH, ecii PD koHTpareHTa - Gobiie.

Ecnu mopydnTeneM no 3af0/KEHHOCTH FOPHIMYECKOTO JHIA BBICTYNAeT (DU3UUECKOE JIMLO M, HA00OPOT, 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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Pazgen 5. Pacuer LGD
5.

5.1. LGD npu ucnoJib30BaHUU PEHTHHIOB MEKIYHAPOIHBIX PETHHIOBBIX areHTCTB (B TOM YHCIE TPH
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 ropusonTe 1 TOx B COOTBETCTBHH C MPHHAIICKHOCTHIO
peHTHHra KOHTpareHTa / SMUTEHTA K IPYIIIe peUTHHIOB, VIS KOTOPHIX onpenensercs 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 JIMKBHJAIMOHHOM CTOMMOCTH 00€CTIEYEeHHsI K CyMMeE 33/10JDKEHHOCTH.

5.4. Jnsa 3aI0/DKCHHOCTH, OOECIICUCHHOW MOPYYHTEIbCTBOM, TapaHTHEH, OMNIMOHHBIM COTJAIICHHEM
ucrons3yercs LGD mopyuurens, rapaHta, KOHTpareHTa IO ONIMOHHOMY COTJIALICHHIO Ha OOECICUCHHYIO YacTh
3aJ0IDKeHHOCTH, eci PD koHTparenTa mo norosopy 6ospire. Ecim mopy4nTteneM ro 3a10KEHHOCTH FOPHIMYECKOTO JINIA
BBICTYNAaeT (pU3NYECKOE JIMIO W, HA0OOPOT, TO HMCIHOJB3YETCSl HaUMEHbIEe M3 TONOBBIX 3HayeHWil mokaszareneii CoR
nopyuutens 1 PD¥*LGD nomxhuka (cwM. 1. 4.8.).

5.5. s 3a10/KEHHOCTH, 00ECIIEYEHHOM JOrOBOPOM CTPAX0OBaHMUs, B CIIydae €CIM TAKOH JOrOBOP 3aK/IIOUYEH CO
CTPaxoBO KOMITAHWEH, UMerolIeil ypoBeHb peliThara He Hike BBB- (Baa3) win Bxossiiieil B CIIUCOK 0JJOOPEHHBIX IS
CTpaxOBaHMs HEABMKUMOCTH JIFOOBIM 13 OAHKOB, yka3aHHbIX B [Ipunoxennn b, obecrieuenne npuHNMaeTcs Ha BCIO CyMMY
cTpaxoBku 0e3 nruckoHTupoBanus (Popmyna 5 He mpuMeHseTcs).

5.6. B umHOM city4ae, ncnosp3yercsi JUCKOHTHPOBAHHAS CyMMa CTpaxoBKH. [lopsiok ompeneneHus: JUCKOHTa
(discount), craBku auckontupoBanus (R) u cpoka (Tex) ykazaH B onrcaHuu GopMysibl 5.

5.7. B kadecTBe JHKBUAAIMOHHOW CTOMMOCTH OOECHEUEHHS MPUHUMAETCS IUCKOHTHPOBAHHAS

CIpaBeITUBAsi CTOUMOCTh 00eCIIeUeHUsI / CTPAXOBKHU 110 (popMyIie:

®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
HapyIIEHUs 00s3aTeIbCTB KOHTPAT€HTOM, COTJIACHO YCIOBHAM JoroBopa. KommdaecTBo mHEH MOXeT OBITH OIpeneeHo Ha
OCHOBAHUH 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS YIPABISIIONICH KOMIIAHUH, €CIIH CPOK HEBO3MOYKHO YCTAaHOBUTH
OJTHO3HAYHO, UCXO/S U3 YCIOBUI TOTOBOPA.

R — 6e3puckoBas craBka 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 3aJIora.

i1 3a107KEHHOCTH, 00eCTICUeHHOM JOTOBOPOM CTPAaXOBAHMUS, |ex OMPEACISIETCS C YIETOM CPOKOB BBIILIATHI TI0
JIOTOBOPY CTPaxXOBaHMUS MPH HACTYIUICHAH Je(OITa KOHTpareHTa (IIpU3HaHUN KOHTpAreHTa HelIaTexXecIToCOOHBIM) WITH Ha
OCHOBAaHHW MOTHBHPOBAHHOTO CYKICHHUS YIPABIAIOMICH KOMIAHWHM, €CIIH CPOK BO3MEIICHUS HEBO3MOXXHO 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, ompeaesIieMbIi B CIIEIYIOIIEM TOPSIKE:

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 SMUTEHTOB, TOPTYEMBIX Ha OPTaHM30BaHHBIX PhIHKaX cTpaH OJCP:

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 BXOJAMMX B UHAEKCH akiuil ctpan ODCP — kak MakcuManbHBIA TUCKOHT AJist cneiok 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 (JTHOO MEHBIINM, 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 ctpaxoBast koMIaHus 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 CTPaXxOBOH KOMITAHUH OCYIIECTBISIETCS] B COOTBETCTBHH C MOPSIKOM, YCTaHOBICHHBIM B Pazzeie 4.

e Ecnm cTpaxoBoil KOMIIaHNM HE IPUCBOCH PEHTHHT U CTPaxoBasi KOMIAHUS HE BXOAUT B CIIMCOK OJOOPEHHBIX
JUISL CTPaxOBaHMsl HEBMDKUMOCTH HH OJIHMM U3 OaHKOB, yKa3zaHHBIX B [Ipunoxkenun b, nUCKOHT paccunThiBaeTcs kak 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 HanM4YMK NOPYYUTENHLCTBA (TAPAHTHI, CTPAXOBOK, OIIIMOHHBIX COTJIAIICHUH) IOPUIMYECKHX JIUI 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. HeobecneueHHble 00s3aTeNbCTBA TOPYYHTEI/TApaHTa/CTPAXOBIINKA, HAXOJSIIETOCS B COCTOSHHH
nedonra, He IPUHUMAIOTCSA JUIS pacyeTa.

5.8.3. OOecrieueHHble  00s3aTENbCTBA  I'apPaHTA/TIOPYUUTEIS/CTPAXOBIMKA NPUHUMAIOTCS € Y4ETOM
obecrieueHnsi B COOTBETCTBUH C MPABUIIAMH, YCTAHOBJIEHHBIMH HACTOSIIIUM Pa3JIesioM.

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.  [Jlnsa xunoii HenBwkuMoctd LGD Moxer mpuHHMMathcs B pasMepe He MeHee deM 15% or Tekymien
CTOMMOCTH 0O€CTIeUeHHs.

5.11. ]l HeXuIIOH U KOMMEPYECKOH JKMIIOH%* HEBMKMMOCTH — COTJIACHO OIEHKE OLEHIIMKA, CHeJaHHOM ¢
YUETOM CpOKa M TMOpsi/IKa IOJIYYeHUs] B Pe3yJbTaTe B3bICKAHUS M MPOJAAXH oOecredeHHs B ciydae Jedonra, ¢ y4eToM
MPUBEJICHNUS 110 CPOKAM TOJIyYeHHUsS] K MOMEHTY aedodra.

5.12. B cayuae neOMTOPCKOH 3aJ0JDKEHHOCTH IO apeHJe IpH HCIOJIb30BAHUU OOECIIEUHTETLHOTO WU
TapaHTHHHOTO JIETIO3UTA JIAHHBIA JEMO3UT MOXET YYMTHIBAThCS KaK JIMKBHAALMOHHAS CTOMMOCTH oOecrieueHus Oe3
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 BO3HUK M3-3a AedoTa 3Toi KOMIIAaHUH €T0 TPYIIIHL, a caMa 3a10JDKEHHOCTh 00CIyXuBaeTcs 0e3

24 Hanpumep, TOCTHHHIBI, XOCTEbI M T.I1.
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HApYIICHUHA YCIIOBHI JoroBopa) s omneHkn LGD wucmonb3yrorcst (Mpy HAaIWMYUKM) KOTHPOBKH MYOJIMYHOTO JIOJITA.
OtHouienue mosHOM 1ensl (ieHa 3akpeitus (legal close) + HK]I) k HOMHHATY MOXET OBITh HCIIOJB30BAHO KaK OIEHKA
Recovery Rate.

5.13.2. B ciyuae Hamu4us KOTHPOBOK IMyOIMYHOTO J0Jra KOHTPAareHTa, HaXOIAIIErocs B Ne(oaTe, OTHOIICHHE
nostHo# 1enHsl (nena 3akpoitust (legal close) + HKI) k HOMHHAaNy HOITOBOTO 00S3aTEIBCTBA MOYKET CUHUTATHCS OICHKOM
Recovery Rate mis kontparenTa, 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
00s13aTeNLCTBA.

Jns ueneit m.5.13. ucnonb3yetcs neHa 3akpbITust + HKJI, Mo naHHbIM CleIyIONMX UCTOYHHKOB:

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 Llenosem neaTpom HPJI mim MEankatuBHas nena 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, Ucnoab3yemulx 8 pamkax HACMosue2o pasoeid, npedocmasisaemcs
Ynpaenaoweii komnanueii 6 cneyuanuzuposanHvlli 0eno3umapuli He nosonee paboye2o OHs, Cledyioue2o 3a
0amotl, N0 COCMOSHUIO HA KOMOPYIO ONPedeislemcsi CHpaseoiusas CImoumMocmy akmuea 6 COOMEemcmeuu ¢

Hacmosiuell 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. Ilon HeoGecrieueHHOW 3aJ0IKEHHOCTBIO B LIEJISIX HACTOSIIETO [IpHitoskeHnst TOHMMAeTCs 3a7J0JKEHHOCTh
3a UCKJITIOUEHNEM 33/I0JDKEHHOCTH, 00ECIIEYeHHON 3aJI0TOM KHJIOH HEJIBIPKUMOCTH (MITOTEKA).

6.2. Ilpm ncrnonp3oBaHNM JAaHHBIX 00 OOECIIEHEHHOH 3aJ0JKEHHOCTH YTPaBISIONIas KOMIIAHWS YYUTHIBAET
xapakTep 00eCleHEH s IMEIOIIeiics 3a/I0JDKEHHOCTH, B TOM YHCIIE CPOK IIPOCPOUKH.

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 10 o0eciieHeHne TopTdenel MoTpeOUTENbCKUX U MPOYHX cCyJ GU3HMYECKUM JIMIaM,

KpEAUTHBIX KapT U OBepﬂpa(l)THOFO KpEeAUTOBAaHUS (1)I/I3I/I‘I€CKI/IX JIMI, K BaJIOBOM 0aJIaHCOBOM CTOMMOCTH TaKUX KpeaAUTOB,
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no maHHbeIM oTdeTHOCTH OaHk ITAO CoOepbank 3a 12 mecsueB 2022 roga, cmocod ycpeanenus COR — cpemnee

apugMeTHIecKoe.
Heobecneuennasn 3a00131ceHnocmy guzuyeckux auy (ycpeonenue no nopmdhenam)
Craans KpeIuTHOTO MTOPTQEIs 1 2
BaJsioBast CTOMMOCTb KPEUTOB, 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 coorBeTcTBHM ¢ MC®DO, npu sT1oMm 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
BO3MOYKHO JIJIs BCEX aKTHBOB, yKa3aHHEIX B [Ipmroskennn | k HacTosmmM npaBwiam onpenencHus 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
omeHmukoM B TedeHue 20 IHEW C maThl BBISIBJICHHS MPU3HAKOB oOeciieHeHus. JlaTa, MO0 COCTOSHHIO Ha KOTODPYIO
OIIpeNesIeTCs HOBas OLICHKA, HE JOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, Beayllero k obecuenenuoo. C naTsl
HACTYIUICHHUS COOBITHSA, BEIYNIEro K OOCCICHEHUIO M JI0 JaThl MPUMEHEHHsI HOBOTO OTYETa OICHIMKA, 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'IPIBOfI

CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM MTPUIIOKCHHUU.

[punoxenue A k Ilpuinoxkennso 3.

Cnucok HUCTOYHUKOB, HCITOJb3YEMbIX /IJIfl OLICHKU KPCAUTHOI'0 pUCKa.

1. B otHOIICHNHK IOPUINYCCKUX JIUIL:

e  ymoiaHOMoueHHOe areHTcTBO 3AO «MHuTepdakcy https://www.e-disclosure.ru/;

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

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

e  KaproTeka apOouTpaxkHsix gen https://kad.arbitr.ru;

e  enuHbIHA BenepanbHbIil peecTp cBeneHui o bankpotcrse https://bankrot.fedresurs.ru;

e  eauHBIN (enepanbHbIM peecTp CBECHHUI 0 (akTax AeATeIbHOCTH IOpuandecKux jauil https:/fedresurs.ru;

e  https://www.acra-ratings.ru/;

o https://raexpert.ru/;

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

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

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

e  oduManbHBIN callT KOHTpareHTa/SMUTEHTA/KPEJUTHON OpraHU3allny;
e  cepBHC MIPEIOCTaBJICHUS OyXraJTepCKOi (romoBoit) OTYETHOCTH Poccrata -

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

o JOKYMCHTBI, TOJTYYCHHBIC Yr[paannomeﬁ KOMHaHHeﬁ, B OTHOLICHUHN IOPUANYCCKOTO JIMIa

2. B orHOmIeHMH (HU3HUECKUX JIHUIL:

e  KaproTeka apOuTpaxkHsIX Aei https://kad.arbitr.ru

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

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

®  JIOKYMEHTBI, IOJlydeHHbIC Y TIPABIISIONIEH KOMITAHUEH, B OTHOIIEHUN (U3HUYECKOTO JINIIA
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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

o JloxoOank

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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Hpuiaoxenue B k [Ipuioxenuro 3.
Onpenenenne cOOTBETCTBHS YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN cripe o0auranui

[Nopsimok ompeeneH st COOTBETCTBUS YPOBHIO pEHTHHTA Ha ATy OLCHKH:

1. Omnpenensiercs TOXOTHOCTD K MTOTAIISHIIO IO OOJHUTaMaM JaHHOM OpraHu3auy CpokoM Oosree | rona u MeHee
3 ner. Ilpu OTCYTCTBHM OOJUWraIMii CO CpPOKOM MeHee 3 JIeT HCHOJB3YeTCs COPA3A C HHICKCAMH COOTBETCTBYIOIICH
cpouHocty. [Ipu Hamuuuu oOJMranuii co CPOKOM TOTAIIEHHUS TOJBKO MeHee | roga i pacueTa KpeJUTHOTO CIpdja
ucnonb3ytores 3 (Tpu) odauramu ApYrux IMUTCHTOB, UMCIOIIUX KaK OJU3KUE 10 CPOKY M JTOXOJHOCTH OOJUraluu, 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 CIIP3I0M YKa3aHHBIX HIDKE MHIEKCOB. KpeInTHBIN CIpa/] pacCUMTHIBACTCS KAK PA3HUIIA MEKIY JOXOJHOCTHIO
K MOTalICHHI0 00JIHMraliy Ha CPOK ee qropauuu 1 G-CUrve Ha 5TOT CpoK. B yka3aHHBIX LIEISX MCIOJIB3YIOTCS CIEIYIOIINe
UHJIEKCBI:

o Unupekc 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 kopnopatuBHbIXx obnurarwii (1-3 roga, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

Omnucanne nuaekca - http://moex.com/a2196

ApxuB 3HaueHwuii - 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 cnenyromie#l TaOJuIe ONMpPENCIACTCS, KaKOW ypPOBEHb PEHTHHIA WCIOJIB30BaTh MPU  OIMPEACICHHH

BEPOSATHOCTH AeoiTa:
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Moody's

Hnnexc
MexkayHapoaHas miKaja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3
Bl
B2
B3

RUCBITRB3Y

BepositHocTh siedonta A OTOOPAaHHOTO PEWTHHIa ONpENeNsieTCss Ha OCHOBAaHWU OTYETa 0 €XKEroJHOMY
WCCJIEJIOBAaHHIO KOpHOpaTHBHBIX AedontoB (Annual default study) ¢ npumeHeHHEeM COOTBETCTBHSI ypOBHEW PEHTHHIOB,
tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roaa Ha ropusonTe 1
roz;

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

Hngpopmayus 06 yennwvix Oymazax, ucCnoab3yemuvix 015 yenell pacuema KpeOumHoz2o cnpeod, npedocmasisiencs
Yupasnaioweii komnanueti 6 cneyuanuzuposanuviti deno3umapuil e nozoHee pabouezo OHs, cledyioue2o 3a 0amou, no

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

BepositHocTH edoura s opranusanuii MCh

st poccniickux KOMIaHui

Koxa orpaciau mo OKB3/{
Crenenb 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 Cpenuuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, 64, BhICoKuil pHCK 0.08
65, 66, 70, 77, 78, 93 P '
JlJ1s1 ”HOCTPAHHBIX KOMIAHMIA
Orpacianb PD
CTpOUTeIhCTBO 3TaHUI 0,1503
CxJajickoe X03sICTBO U BCTIOMOTaTeIbHas TPAaHCIIOPTHAsL e TeIbHOCTD 0,1049
WHBecTHINY U yTIpaBIieHHE HEABMKIMOCTHIO 0,0877
CrieraaTu3upOBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Ipon3BOACTBO METATUIMIECKHUX H3/ICIIAH, KPOME MAITUH U 000PYAOBAHUS 0,0615
[IpenocraBieHne MPOYNX CEPBUCHBIX YCIIYT 0,078
PosHudHAs TOproBist 0,0659
JlesaTenpbHOCT IO IPEAOCTABICHHIO IPOIYKTOB MTUTAHUS M HAIIUTKOB 0,0823
[Tpou3BOJICTBO MUIIEBBIX MPOAYKTOB 0,0591
[Tpou3BoJICTBO MaIIH U 000PYAOBAHUS 0,0671
IIpouee (cpenHee 3HAYCHHUE) 0,0904
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Hpunoxenue 1 xk Ipunoxenuro 3.

Taouauua 1. CooTBeTCTBHE HIKAJ PEHTHHIOB PA3JIUYHBIX PEHTHHIOBBIX areHTCTB.

Moody's S&P Fitch
AKPA S Meaxnynaposas Me:xayHapoaHasi mIKajia Meaxnyuaponsas
HIKaJa IHIKaJia
Aaa AAA AAA
Aal AA+ AA+
Aa? AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruUAA 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 B1 B+ B+
BBB-(RU) ruBBB B1 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 CcC CCC
CCC(RU) ruCCC C C CCC
CC(RU) ruCC C C CCC
C(RU) ruC C C CCC
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[pnioxenne 4

METO/] MPUBEJEHHOW CTOUMOCTH BYAYIIAX JEHEXHBIX IOTOKOB

(AEIIO3UTBI B KPEJJUTHBIX OPT"TAHU3 ALV AX)

5.1. @opmyna npusedennoii cmoumocmu 6yOyuiux 0CHEHCHBIX NOMOKOG U NPUMEHEHUE

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

AJIS1 CJIeAYIOIIMX AKTHUBOB (00513aTEJIbCTB):

L4 ﬂeHOZWITLI B KPEAUTHBIX OPraHu3alusax

e OO0s3aTenbCTBA IO I0r0BOPAM apeH/Ibl 0JY4eHHOI Ha cpok 0oJiee 1 roaa (1oJarocpoynas apenaa, rae HIU®

— apenaartop) (Ilpunoxenue 19).

®dopmyra pacuéra NPUBEAEHHON CTOUMOCTH OYAYIINX JICHEKHBIX TOTOKOB!

% P
=S
12/365

n:1(1+r)

rrne PV — cripaBeunBas (puBeeHHAs) CTOMMOCTE akTHBa (00s513aTeIbCTRA);

N — KOJIMYECTBO ACHEXKHbBIX ITOTOKOB 0 AAaThl IIOTAIICHUS aKTHUBaA (065{33T€J'IBCTB3), HayHuHas C AaThbl OHpe,I[CJ'IeHI/ISI
CUA;

Pn — CyMMa N-0ro JICHEe)KHOTO MOTOKA (TIPOLIEHTHI H OCHOBHASI CyMMa);
N — MOPSAKOBBI HOMEP ACHEKHOTO IMOTOKA, HAYWHAS ¢ AaThl onpeaeieHus CUA;
Dn — KOJIMYECTBO JHEH OT nathl onpenenenus CUA mo naThl n-oro ASHEKHOTO MOTOKA;

T — CTaBKa JUCKOHTHUPOBAHUS B IIPOIEHTAX I'OJOBBIX, OIIPECACIICHHAA B HACTOAIIEM ITPUIIOKECHUU.

5.2. Ilopsidok onpedenenus u KOppeKmMupoeKu ROMOK08 0eHEHCHbIX CPeOCH 8

JICHC)KHBIG IOTOKH, BKJIIOYaA HpOHeHTHHﬁ J0X0d, paCCUYUTBIBAIOTCA B COOTBETCTBUM C YCIIOBUAMHU OOroBOpa, }laTOI‘/'I
JACHCIKHOI'0 IIOTOKa CUHUTACTCAd OXuAaacMmas nAara, B KOTOPYH IIJIAHHUPYCTCA MNOCTYIUICHUC JICHCKHBIX CpPCEACTB,

COOTBETCTBYIOILIAA 1aT€ OKOHYAHMS N-0ro nepruoaa (3& HCKIIIOYCHUEM CJIydaeB JOCPOYHOTO IMOTalli€eHUuss OCHOBHOI'O nonra).

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

YCIOBHSMH JIOTOBOPA.
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Fpa(l)I/IK JACHEKHBIX ITOTOKOB KOPPEKTUPYETCA B ClIydac BHCCCHUSA W3MEHEHUH B JA0T0BOD (B TOM YHCJIC B HaCTH U3MCHCHU A
CTaBKHU 11O I0TOBOPY, CpOKa JnehcTBUS JA0TroBoOpa, NCPUOJUIHOCTHU UJIN CPOKOB BBITIJIATHI IPOLICHTHBIX JJOXOL[OB), a TaKKEC B
CJ1yda€ U3BMCHCHHA CYMMblI OCHOBHOI'O J0JIr'a (HOHOJ’IHGHI/IH, YaCTUYHOT'O JOCPOYHOT'O IMOTallI€HUs OCHOBHOI'O A0JIra, €CJliv

OHO HE OBLIO YYTCHO B rpaduke).

s ydera B cripaBeAIMBOM CTOMMOCTH OOECIEHEHHS IO JETO3UTY (BKIAIy) MPOM3BOAMTCS KOPPEKTUPOBKA BEIHIHHBI

0XKHJAeMBIX JICHEKHBIX TTOTOKOB (") B cooTBercTBUU ¢ [Iprnoxenuem 3.

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

e JaTy NepBOHAYAIBHOTO MPU3HAHUS aKTHBA (0053aTENbCTRA);
e JaTy Hayaja NpHUMEHEHWs HM3MEHEHMH M JomnojiHeHuil B Hactosmue IlpaBuma ompenenenuss CHA B uacTtu
M3MEHEHHUs BUJIa PHIHOYHOW CTaBKU MOCIIE TEPBOHAYAIILHOTO MPU3HAHUS aKTUBA (0053aTeNbCTRA);

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

5.4. Ilopaook onpedenenus cmasKu OUCKOHMUPOBAHUA Ol OeNO3UMA:
CraBka AMCKOHTHPOBAHMUS paBHA!

1) craBke, MpPemTyCMOTPEHHON TOTOBOPOM B TEYCHHE MAKCHMAJIBbHOTO CPOKa, €CIM € 3HAYeHHE HAXOJHWTCS B
npezenax Auana3oHa KojeOaHUi PRIHOYHON CTaBKM Ha FOPH30HTE 3 MECAIEB C yYETOM IIOCIEAHEH PacKpBITON

CTaBKH.
I[I/IaHEBOH PBIHOYHBIX CTABOK ONPEACIIACTCA B IIPEaACIax (BKJ'IIO‘II/ITGJ'ILHO)Z

e 0T MUHMMAJbHOI PBIHOYHOM CTAaBKH, PABHOM 3HAYEHMIO PHIHOYHOH CTaBKM Ha TOPU3OHTE 3 MECSLEB C Y4ETOM
T0CyIe/IHEH PACKPBITON CTABKH, YMEHBIICHHOMY HA BETMYMHY CIIPENA (Thprs wus) s
® JI0 MAKCUMAQJIBHOW PHIHOYHOM CTAaBKH, PaBHOW 3HAUEHHIO PHIHOYHOI CTaBKM Ha TOPU30HTE 3 MECSIEB C YIETOM

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

CHpGI[ (HOHYCTI/IMOC OTKJIOHCHHUE B IPOLICHTAX OT 3HAYCHUA pLIHO‘lHOﬁ CTaBKI/I) YCTaHABJIMBACTCA B pa3Mepe CTAHAAPTHOTO

orkionende (O) PHIHOYHBIX CTABOK HAa TOPH30OHTE 3 MECSIEB C YYETOM IMOCIETHEN PACKPBITOM PBIHOYHON CTABKH U
25,
onpezensercs o hopmyie .

5 Cootsercreyer dynxiun CTAHAOTKIJIOH.T B mporpamme MS Excel
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Zi3=1(rpbu-li - rphIH)z .

o = OKPYT'JI ;2
3
rae:
o — CTaHJapTHOE OTKJIOHEHUE PHIHOYHBIX CTABOK;
Tomw; ~ — 3HAYEHHE PHIHOYHOM CTAaBKH;
Towuw  — CPEJIHEE 3HAYCHUE PHIHOYHOM CTABKU M3 F€HEPATBHON COBOKYITHOCTH PBIHOYHBIX CTABOK 32 3 MecsIa.

3HaYCHHE O PACCUUTHIBACTCS 0€3 TIPOMEKYTOUHBIX OKPYTIICHUH M COOTBETCTBYET 3HAUCHHUIO B IIPOLICHTAX, OKPYTICHHOMY
JI0 2 3HAKOB ITOCJIE 3aIATOM.

CraBKa 1o AOTOBOPY (r,qor) MPUMCHACTCS B KQUCCTBE CTABKU JUCKOHTUPOBAHMS, CCIIN CO6J'IIO,I[aeTC$[ YyCJI0BHEC:

(prIH.MI/lH - G) < Thor =< (prIH.MaKC + G)

B xadecrtBe PBIHOYHBIX CTABOK IJI1 ACTO3WTOB MNPUMCHANOTCA 3HAUCHHA CPCAHCB3BCIICHHBLIX MPOLCHTHBIX CTABOK IIO
MNPUBJICYCHHBIM KPCAUTHBIMH OpTraHU3alUusAMU BKJIaAaM (,Z[eHOSI/ITaM) Heq)I/IHaHCOBbIX OpFaHI/ISaHI/Iﬁ B py6J’IHX n

HHOCTPaHHOM BalIOTe, pacKpblBaeMble Ha o(uULManbLHOM caiite banka Poccuun?®.

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

banka Poccuu B niennom no Poccuiickoit @enepanum.
CpenHeB3BeIIeHHBIE CTaBKH ONPEJIENIAIOTCS C CIOIb30BaHUEM IIKAIIBI (Pa3BepHYTOH ), BKIIOUAIOIIEH O3UIINH:

e 10 30 mHEl, KpoMe 0 BOCTpeOOBaHUS
e o1 31 no 90 kaneHAapHBIX AHEH;

e 0191 no 180 kanennapHbIX THEH;

e ot 181 kanenmapHsIX nHeH 10 1 rona;
e ot 1 roxga o 3 nert;

e CBBIIIE 3 JIET

PbIHOYHON CTaBKOM B OTHOUIEHMM JACNO3UTA SIBISIETCS 3HAYEHHE CPEIHEB3BEIICHHOH INPOLIEHTHOW CTaBKU 3a MeECHL,
Hanbosnee OIM3KHUH K J1aTe ONpe/esIeHNs CIIPaBeATNBON CTOMMOCTH, B BAJIIOTE, COOTBETCTBYIOIIEH BafOTE JIEMO3UTa, Ha
CPOK, COIIOCTaBMMBII C OXXHUIAEMBIM CPOKOM pa3MELIEHMs, PAacCUMTaHHBIM OT JaThl OIPENENIECHUs CIIPaBeJIMBON

CTOMMOCTH.

26 https://www.chr.ru/statistics/bank_sector/int_rat/
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Ecaun nauboiee NMO3AHAA CPCAHCB3BCUICHHAA NPOLCHTHAsA CTaBKa, PACKPbITAasA Ha caiite banka POCCI/II/I, paccurTaHa paHee,
4YE€M 3a MECAIl 10 AaTbl OIIPEACICHUA CHpaBeHHHBOﬁ CTOMMOCTH, PbIHOYHAA CTaBKa NOJICIKUT aHAJIN3y Ha HCO6XOL[I/IMOCTI>

KOPPEKTUPOBKHU (cM. paznen 5.6. [lopsnok KOppeKTUPOBKU PEIHOYHOMN CTaBKU HacTosero [Ipunoxenus).

2) pLIHO‘-IHOﬁ CTaBKC, CKOppeKTHpOBaHHOﬁ Ha U3MEHEHHE KITFOUEBOM CTaBKH, €CJIM CTaBKa 110 JOTOBOPY BBIXOJAUT 3a

TPpaHUIIBI JUalra30Ha PIHOYHBIX CTaBOK (CM. ITYHKT anne) WJIN €CJIK CTaBKa I10 IOTr0BOPY HE yCTaHOBJICHA.

Tlopsinok KOppPEKTUPOBKHU PHIHOYHOM CTaBKM HA M3MEHEHHUE KIIOUYEBOM CTABKM OMMCAH B MOJApaszeie 5.5. HaCTOSILEro
IIpunoxenus.
5.5.

ITopadok KoppekmuposKu polHOUHOU CIAGKU

(Vrazannoiii nopsaoox ucnonwvzyemcs monvko 6 cayude, eclu 6 Kauecmee PblHOYHOU CMABKU 8blbpand

cpeonessgewennas cmaexa banka Poccuu,).

Ecmn MOCICAHAS paCKpbITasd Ha caiite banka Poccun CpCAHCB3BCIICHHAA CTABKa pacCYrMTaHa paHee, YCM 3a MCCALl 10 AaThbl
OIIpCACIICHUSA CHpaBeZ[J'IPIBOﬁ CTOMMOCTH aKTHBa (OGﬂSaTeHLCTBa), JJIA OIpeACIICHUA HCO6XO,I[I/IMOCTI/I KOPPCKTUPOBKU

prHO‘IHOﬁ CTaBKU IPUMCHSICTCA CJ'Ie,I[yIOH.[I/Iﬁ IOAXO0d:

e mouveBas craBka banka Poccny, nelicTBoBaBIas Ha MOCIEAHUHI pabounii IeHb MecsIa, 32 KOTOPBIA OINpeaeneHa
CpEIHEB3BEIIICHHAs CTAaBKa, CPAaBHUBAETCA C KIOYEBOM craBkod banka Poccuu, neicrByromeil Ha aary
OIIpPENIENECHUS CIIPABEINBOM CTOUMOCTH;

e eciM KiroueBas cTaBka banka Poccum He M3MEHMIIACh O MOMEHTA ONPEIEIEHUs CIPABEINIMBON CTOMMOCTH, B
KAaueCTBE PHIHOYHOW CTAaBKU IIPUMEHSIETCS MOCIEHSS PACKPhITas CPEAHEB3BELICHHASI CTABKa,

€clIM KiroueBas craBka banka Poccum m3MeHMnach 1O MOMEHTa OINpPENENIEHHUs CIPABENIMBOM CTOMMOCTH, B KadeCTBE
PBIHOYHOM CTaBKM IPUMEHSETCS MOCIEIHSSI pPACKpBITas CPEIHEB3BEIICHHAs CTaBKa, KOTOpas KOPPEKTUpPYyeTcs
MPONOPLUOHANBHO M3MeHeHuto KmoueBoil craBku banka Poccuy, T.e. 3HaueHHE PHIHOYHON CTaBKH U3MEHSETCS B TOM ke
IIPONOPLUH, B KAKOI U3MEHWIACH KIIFOUEBAsi CTABKA.

5.6. Ilopsi0ok onpedenenus cmaeku OUCKOHMUPOBAHUSL 01 007120cpounou apenovt (ITHD — apenoamop)

CraBka JUCKOHTHUPOBAHUA paBHA:

1) craBke, IpeIyCMOTPEHHOI J0rOBOPOM APEHIABI

2) PpBLIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOI HAa HW3MEHeHHe KJII0YeBOi CTaBKH, B ClIyuae, eCIM CTaBKa IO

JI0TOBOPY He YCTAHOBJIEHA.

HOpﬂHOK KOPPEKTUPOBKU prHOqHOﬁ CTaBKM Ha M3MCHEHHE KIIOYEBOM CTABKH OIMCAH B noapasaeie 5.6. HACTOSIIETO

IIpunoxenus.
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B kadecTBe PBHIHOYHBIX CTABOK JUIS JOJATOCPOYHON apeHIbl MPUMEHSIOTCS 3HAYEHHS! CPEIHEB3BELICHHBIX MPOLIEHTHBIX

CTaBOK IIO Kpe€AuTaM, NpPE€AOCTABJICHHBIM KPCAUTHBIMU OpraHU3alusIMU He(l)I/IHaHCOBLIM opraHusanvsaMm B py6J'IHX n

WHOCTPAaHHOH BaJIfOTe, pacKphIBacMble Ha opHUIHaIbHOM caiite banka Pocenn?’”

PrIHOYHO# cTaBKOM B OTHOLICHUU L[OHFOCpO‘-IHOﬁ apCHbI SABJIACTCA 3HAYCHUC Cpe[[HeBSBeIHeHHOﬁ HpOHeHTHOﬁ CTaBKH 3a
MECAL, Hanbosee OJIM3KHIA K JaTe onpeacjacHus CHpaBe[[J'IPIBOfI CTOMMOCTH, B BAJIIOTC, COOTBCTCTByIOHIGﬁ BaJIFOTC I10TOBOPa

apeH/ibl, Ha CPOK, COIOCTaBUMBIH CO CPOKOM, OCTaBIIMMCSA Ha OTUCTHYIO JaTy 1O OKOHYAaHU CPOKa AOTOBOpA apCH/bI.

27 https://www.cbr.ru/statistics/bank_sector/int_rat/
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Ipuioxenne 5

OIIEPAIIMOHHASA JEBUTOPCKASA 3AJOJDKEHHOCTD

[Ipu3nanne neOMTOPCKON 3al0HKEHHOCTH OIIEPAIMOHHOM OCYIIECTBISICTCS HAa OCHOBAHWM YCIIOBHHM TIOTAmICHHUS U
JOIYCTUMBIX CPOKOB IIPOCPOUYKH MCIIOIHEHHUS 00sI3aTENILCTB KOHTPAr€HTOB, YCTAHOBICHHBIX 10 KaXXIOMY BUIY JEOUTOPCKON
3aJJ0JDKEHHOCTH B COOTBETCTBYIOIIMX NPUIOKEHHAX HacTosmux [IpaBun ompenenenns CYUA. OTcyTcTBHE yKa3aHHS Ha
BO3MOXKHOCTH IPU3HAHUSI IEOMTOPCKOI 3a0IDKEHHOCTH ONIEpallMOHHON 03HAYaeT, 4TO TaKas 3a/10JDKEHHOCTh HE MOXKET OBITh

KBaH(UIKMPOBAaHA, KaK OllepaliOHHas.

Jleburopckasi 3af0JKEHHOCTh, O KOTOPOW BBISBJIEH OJMH WM HECKOJIBKO IPHU3HAKOB OOECIEHEHUS, YKa3aHHBIX B
[punoxxennu 3, KpoMe JOMYCTUMOMN MPOCPOUYKH 00S3aTENLCTB B paMKax ONEPAaLMOHHOrO IMKJIa, He MOXET OBbITh MPU3HAHA

OIEparMOHHOMN.

He6HTOpCKa§I 3aJ0JDKCHHOCTL C MHOBBINICHHBIM YPOBHCM pPHUCKa HCEBO3BpATa HC MOXKCET OBITH IIpU3HaHa OHepaHHOHHOﬁ

(HaanMep, CCJIM y KOHTpAreéHTa OTCYTCTBYOT HCTOYHUKH OTaAllICHUS TaKOH SaZ[OJ'DKeHHOCTI/I).

YHpaBHﬂlOH.[aH KOMIIaHU JOJDKHA IMMPOBOAUTH dHAIN3 YPOBHA PUCKaA 110 ,I[€6PITOpCKOI>'I 3a0JDKECHHOCTH, KOTOpasi paHee ObL1a

KBaMH(HUINPOBaHA ONEPALMOHHON, ¥ TI0 HHOU JIEONTOPCKOHN 3a/I0JKCHHOCTH, TIPU3HAHIE KOTOPOI OCYIIECTBIICTCS.

AHanu3 ypoBHS PHUCKa IPOBOIUTCS:

o Ha KXy OTUETHYIO JIaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA [T ®;
. [pY TIEPBOHAYAILHOM PU3HAHUU JICOUTOPCKOM 33 10/DKEHHOCTH;
. Ha MOMCHT TIepexo/ia TeOUTOPCKON 3aJ0IDKEHHOCTH U3 CTATyCa «OIEPAMOHHON» B CTATYC «IIPOCPOUCHHOM.

I[J'IFI uenel‘/i MPpOBCACHUA aHaJIn3a, YHpaBHﬂIOH_Iaﬂ KOMITIaHUA AO0JI’)KHaA HCIIOJIb30BaTh 06OCHOBaHHyIO U TOATBCPIKAACMYIO

nHpopmanuio, TOCTYNHYIO el 6e3 Ype3MEPHBIX 3aTpaT M yCHUIINH.
B nponecce ananusza Ynpasisomasi KOMIIaHHS ONPEIEIIseT:

. BO3MOXXHOCTh KBIM(HKALMH AeOUTOPCKOH 33/J0JDKEHHOCTH B KauyeCTBE OIEPALMOHHOM, MpU3HAHHWE KOTOPOM
OCYILECTBIISIETCS BIIEPBEIC;

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

Bonee moapo6HO nHGOpMALIHSI O KPUTEPUIX KBATH(DHUKAIINK PAa3HBIX BUIOB JEOUTOPCKON 3aJOKEHHOCTH KaK OTIepaIMOHHOMN

paccMOTpEHa B COOTBETCTBYIOIIUX MPUIIOKECHUAX HACTOAIINUX HpaBI/IJ'I OIIpeaACIICHUA CYA.

B teuenue Bcero CpOKa KBEL]'II/I(l)I/IKaL[I/II/I I[C6HTOpCKOﬁ 3aJ0JDKCHHOCTHU KakK OnepaHHOHHOﬁ, €C CIlipaBeajiMBass CTOUMOCTb
OIIPEACIIACTCS B HOMUHAJILHOH BeJIMYMHE Ha JaTy onpeacjicHus CHpaBeﬂJ’[HBOﬁ CTOMMOCTHU B OTCYTCTBHUU HHBIX IMPU3HAKOB

obeclLieHeHHS.
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Ipuioxenne 6
KPEAUTOPCKASA 3AJOJKEHHOCTD

CnpaBenBasi CTOUMOCTD 00513aTebCTB, BKIIToUaeTcs B pacueT CHA B pasmepe ee octatka. He auckoHTHpyeTcs, 3a HCKIIOUCHUEM CIIPABETUBOM CTOMMOCTH
TI0 IOTOBOpaM apeH Ibl, 3aKJIF0UYEHHON Ha cpok Oouee | roxa.

CrpaBeiBasi CTOUMOCTD 00S3aTENBCTB IO BBIIIATE BO3HATPAXKICHUH M PAacXOOB, CBSI3aHHBIX C JOBEPUTEIBHBIM YIIPABICHHEM, NPU3HACTCS B CyMMeE, HE
MPEBBIIAIONIEH NPENENIbHO JOMYCTUMBIN pa3Mep BO3HArpaXKACHUNW Ha JaTy Npu3HaHus B coorBeTcTBUU ¢ [IpaBunamu Y [N @, a Takxke B cyMMe, HE NPEBbIILIAIOLIEH
c(hOpMUPOBaHHBIH pe3epB Ha NPU3HAHUS COOTBETCTBYIOLIEIO BO3HArpaXeHUs! (B ciiyuae GOpMHUPOBAHHUS TAKOTO pe3epBa).

B cnyuae, ecin B pacuer CUA TIM® BritoueH pe3epB Ha BHIILIATY BO3HArPaKACHHMH, alMpOKCHMALUs BEJIHYHH, I10JI KOTOpbIE MPOMCXOAUT (GopMHupoBaHue
pe3epBa — He Tpebyercsl.

CrpaBeuiiBasi CTOMMOCTh YKa3aHHBIX HIDKE 0053aTENIECTB ONpPeIeIIeTCs] HA OCHOBAaHHH JTOKYMEHTOB, IOATBEP)KIAIONINX OKa3aHHBIC YCIYTH (Al poOKCHMAaIHs
HE MIPUMEHSETCS):

- pacxo/Ibl IO 0OCITYKUBaHUIO OAaHKOBCKHX CUETOB (BKJIIOYast BIIOTHBIH KOHTPOJIb);

- pacxo/Ibl 110 OIIaTe YCIyTr OPraHU3alUi [0 COBEPILCHMIO CIENIOK U 00CITYyKMBaHHUIO CUETOB B TAKMX OPraHU3ALUIX;

- pacxoabl TPETbUX JIUL, OIJIAYUBACMbIX B COOTBETCTBHUHU C JOTOBOPOM 00 OKa3aHuu YCIyT clieuaJIM3upOBaHHOIO ACTIO3UTAPUS.
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KOMIIaHHeH cOOCTBEHHBIX IEHEKHBIX CPEICTB IS
BBIILJIATHI ICHE)KHON KOMIIEHCAIIMH BJIaIeIblaM
rHBeCTUMOHHBIX naeB [ITM® npu noramenunn
UHBECTUIIMOHHEBIX rnaeB [T O.

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 HACTYITIIIA HanOOJIee PaHHs 1aTa (menexusie cpencta) k [IM® ot numa, B OTHOIIEHIH
pacyeTos. KOTOPOI'0 BO3HUKAET KPEAUTOPCKAs 33 10JKCHHOCTD.

Kpenurtopckas 3a10DKEHHOCT 110 BBIa4e 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 3a10JDKEHHOCTH 110 BBIIUIATE JlaTta BHECeHHs pacXOJHOU 3aMMCH O MOTallleHU! Jlata BBITIIATEI CYMMBI ICHE)KHOW KOMIIEHCAIUH 32

JEHEKHOM KOMIIEHCAIUK MIPU OTalIeHUH nHBeCcTUIMOHHBIX naeB 11D cormacHo oTueTy nHBecTUoHHbIe nan [T ® cormacHo 6aHKOBCKOI

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 YIIPABIISIOIICH BEIIIHCKE.

KpenuTtopckast 3aJ01K€HHOCTS 110 yIIaTe HAJIOTOB | JlaTta BO3HMKHOBEHHMS 0013aTENLCTBA 10 BLIILIATE JlaTa mepednciaeHusi CyMMBI HaJoToB (00s13aTebHBIX
U PYTuX 00s3aTeNIbHBIX IUIATEXEH U3 UMYLIECTBA | 3eMEJIBHOIO Hajora, Hajora Ha umyiectso, 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 BeIIIIaThl CyMMBI JIEHEKHOM
KOMIICHCAIIUH 32 UHBECTUIIMOHHBIC rau [T D
COTJIaCHO OAHKOBCKOM BBITTUCKE.

Kpenuropckas 3a107KEHHOCTD MO e [locnennuii pabounii neHp mecsina. Ecnn Jata nepednciaeHust CyMMBbl BOZHArpaXACHUN 1
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,
OCYILECTBIIAIOLIEMY BEJIEHHE PEECTPA BJIAJIETbIIEB 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

Kpenurtopckas 3a10KeHHOCTB 110 IOTOBOPaM
apeHipl, Korjaa apennaTtopom spisercs [TNO.

Hata onpenenenns CHA TTU®D.
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/IENIOK KYIUTH-TIPOJIA’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 JOTOBOpaA.

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

JlaTa BO3HMKHOBEHHMsI 00s13aTENILCTBA 10 BHITLIATE
Joxoja (B TOM YHCIIEe 1aTa, yKa3aHHAS B COOOIICHUH
0 BBIIIJIATE JI0XO0/a II0 HHBECTUIIMOHHBIM I1asIM B
cootBercTBUH ¢ HHpopmarmeit HKO AO HPJI nim
oduIHaNEHEIM caiToM (0(UITHATTEHBIM ITHCEMOM)
YIPaBIAIONEH KOMIAHUN).

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

-JlaTa TUKBUIAIIMH YTIPABIAIONICH KOMITAHUH,
cornacHo Beimucke u3 EI'PHOJI (uu BRITUCKH 13
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOI'O OpTaHa
WHOCTPAHHOT'O TOCY/IapCTBA).
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er,HI/ITopCKaH 3aJ0JDKCHHOCTD I10 00s13aTenLCTBAM
I10 OIUIaTe MPOYUX paCXoa0B, OCYHICCTBIACMBIX 3a
CUCT UMYIIECTBA ®oHJa B COOTBETCTBUH C
Tpe60BaHI/IHMI/I ﬂeﬁCTByIOMCFO 3aKOHOJaTCIIbCTBa

B cooTBeTcTBHU € yCIOBUAMH 3aKIIFOUSHHBIX
JIOTOBOPOB HA BHINOJTHEHUE PadoT (OKa3aHUE yCIIyT).
B ciyuae, korza HEBO3MOXKHO OIIPEAEIIUTh Pa3Mep
3aJI0JDKEHHOCTH - B JaTy TOJIyYeHUs TOKYMEHTa,
MOATBEPKIAIOIIETO BHIIIONIHEHNE PaboT (OKa3aHHs
YCIIYT) TI0 COOTBETCTBYIOIINM JIOTOBOPaM.

Jlata momy4eHus JOKYMEHTa, HOATBEPIKIAFOIIETO
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
ycInoBHAMH JloroBopa. Eciu 00s13aTenscTBa 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 MEPEHUCIICHUA CYMMBI PACXO0J0B € paCU€THOT'O
cueta donHpa cormacHo 0aHKOBCKO BEIITUCKE

PeSepB 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 HEHCIOJB30BAHHOI'O pE3€pBa B
COOTBETCTBHUHU C HACTOAIIMMHA HpaBI/IJ'IaMI/I (I)OHZ[a
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[Mpuaoxenne 7

JAEHEKHBIE CPEJICTBA HA CYETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJITFOTHbBIX
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 BBIITUCKH 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 [1M®D neHe:KHBIX CPEeCTB 10 JOTOBOPY OaHKOBCKOTO BKIIAZA));

-Jlata nuKBHIANMY OaHKA COTIACHO HH(POPMAIMHU, PACKPHITOH B O(HUIHUATEHOM JOCTYITHOM
ucrouHuke (B ToM gucie 3anucu B ETPIOJI o nukBraanm 6anka);

-Jlara pemennst banka Poccuu 00 0T3bIBE JHLIeH3UN 0aHKA, O PACKPBITHU B JJOCTYITHOM
MCTOYHMKE MH(POPMAIMK O IIPUMEHEHUH K OaHKY MPOLeypbl 0aHKPOTCTBA (JICHEKHbIE
Cpe/CTBa NEPEXOAAT B CTaTyC NPOYeH IeOUTOPCKOM 3aJOJDKEHHOCTH);

CrpaBeiuBasi CTOMMOCTh JCHEXKHBIX CPEICTB Ha CueTax, B TOM YHCIIE Ha TPaH3UTHBIX,
BAJIIOTHBIX CYETaX, OTKPBITBIX Ha ynpasistomyto kommnanuto Y. IIN® onpenensercs B cymme
ocTaTka Ha CYeTax, OTKPBITHIX Ha ympasisionyto kommanuoo J[.Y. IMHU®. Cnpaseanusas
CTOUMOCTB OIIPENENAETCS B COOTBETCTBUU C METOJJOM KOPPEKTUPOBKH CIPaBEAINBON CTOUMOCTH
MIPY BO3HUKHOBEHUH COOBITHS, Beaymero k obecrenenuio (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 BKJIajaX, B TOM 4YHCJIE€ HA BaJIOTHBIX CUYeTaX, OTKPBITHIX Ha
ynpasnsonryo kommnanuio J[.Y. [TNO

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

- Jlata mepeycTynku npaBa TpeOOBaHUS O BBIIUIATE BKJIAJa U HAYUCICHHBIX MPOICHTAX
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/la U HAUNCICHHBIX IIPOLICHTaX
HAa OCHOBaHUM JOrOBOPA;

- 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 3amucu B EI'PIOJI o nukBupanyu 0aHka).

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 ACHEKHBIX CPEJCTB BO BKJIA/IC, YBEIIMICHHOI HA CyMMY IPOILICHTOB,
paccunuTaHHBIX Ha naTy onpezneneHust CHA 1o craBke, IpeyCMOTPEHHON IOTOBOPOM
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 ciiydae BHeceHHs KI3MEHEHUSI B YCIIOBUSI ONIPEICICHUsI CPOKa JIOT0BOpa MaKCUMAaJIbHBINA CPOK
omnpenenseTcs B COOTBETCTBUM C M3MEHEHHBIM CPOKOM JIETIO3UTa, ACHCTBYIOLIMM Ha JaTy
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
BIIaJIcCHHEM [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
JIETI03UTapUH, IOATBEPIKICHHASI COOTBETCTBYIOIICH BBINUCKOM 110 CUETY JIETIO;

® eciuM JIOKYMEHTAapHbIe LEHHbIE OyMarn He IOJUIe)KaT Y4eTy Ha cyerax Jerno (3a
HCKIJIIOYEHHEM JICTIO3MTHBIX CcepTHU(UKAaTOB) - aata mnpueMa LeHHod Oymaru ITNO,
OIIPEJETICHHON B COOTBETCTBHM C YCJIOBHSMH JIOTOBOpa M TOJTBEPKACHHOH aKTOM
npuemMa rnepeaadu HeHHbIX Oymar;

& TI0 JCTO3UTHBIM CepTU(PUKATAM - JaTa 3aYUCIICHHS BO BKJIAJ] (IETO3UT) 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, TIOATBEPIKICHHAs COOTBETCTBYIOIIEH BBIMUCKOM 110 CUETY JIETIO;

® eciM JIOKYMEHTAapHbIe LEHHbIE OyMmaru He TIOJJIeKAT y4eTy Ha cuerax Jemno (3a
HCKJIIOYEHHEM JICTIO3UTHBIX CEPTU(UKATOB) - C JaThl nepeaaqyn HeHHod oOymaru [TUO,
OTIPEJICTICHHONH B COOTBETCTBHM C YCJIOBHSMH JIOTOBOpa M TOJATBEP)KACHHOM aKTOM
preMa repegadu IeHHBIX OyMar;

® [0 JCTO3UTHBEIM CepTH(HKAaTaM - JaTa CHHCAHUS C BKJIAAA (IETO3UTa) JEHEKHBIX
CPENCTB, TOATBEPKICHHAS BBINMCKOH CO cUeTa MO BKJIAMy (IEMO3WTY), WIH C JAThI
CITUCAHUs TaKOTO cepTU(UKaTa, MOITBEPKIACHHON 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 IOJHOTO IOTAlIeHUs] 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 BBHIILIATY KYHOHHOTO J10X0/a (32 MpeblAyIie KyIOHHbIe MEePUOIbl),
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, 1e0uTopa Npoueaypbl 0aHKPOTCTBA — C NATHI O(UIHATBHOTO COOOIICHHUS
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 ynpasisiomei kommanun 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 PH3HAKOB 00ECIICHEHHUS:

. B Teuenne 7 paboumx JHEW ¢ JaThl NMpHU3HAHMS JEOMTOPCKON 3a/10JKEHHOCTH
POCCHUICKHX OSMHUTEHTOB, BKIIOYas 3aJ0/DKEHHOCTh OMHTEHTOB — MEXKIYHapOIHBIX
KOPITOpaIuii;

. 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 KYITOHHOTO IEPHO/a) B COOTBETCTBHH C YCIOBHUSIMH BBIITyCKa
[IEHHOHM OyMarw, ¥ UCXOMs M3 KOJMYECTBA IEHHBIX OyMmar Ha JaTy HACTYIUICHHS yYKa3aHHOTO
CpOKa - ¢ YKa3aHHOU JaThI 0 HACTYIUICHUS HanboJiee paHHeH U3 1aT:

v (haKTHYECKOT0 UCIOJHEHHSI IMUTEHTOM 00513aTeNbCTBA;

4 ucteuerus 7 (Cemu) paboymx AHEH C AaThl HACTYIUICHHS CpPOKAa HCIIOJHCHHUS
o0s3aTenscTBa poccuiickuM smuteHToM, 10 (ecaru) pabouux gHEH ¢ AaTHl HACTYIUICHHA
CpOKa UCIIOJHEHHs 00513aTeNbCTBA HHOCTPaHHBIM AIMUTEHTOM;

v onmyOJIMKOBaHMsI B COOTBETCTBUM C (enepaibHbIMH 3aKOHaMH UM WHBIMHU
HOpPMaTUBHBIMU TIpaBOBbIMM akTamMu Poccuiickoit ®denepauuu CBEIEHUM O MPOCPOUKE
HCTIOJTHEHUS SMUTCHTOM 0053aTeIECTBA 10 BBITUIATE YKA3aHHOTO JTOX0/a.

Ouenka cnpageonusoil cmoumocmu debumopckoi 3a00121cennocmu no
YaCMUYHOMY/NOJIHOMY NOAUIEHUIO IMUMERMOM OCHOBHOZ0 00124 RO 00]IZ06bIM YEHHBIM
Oymazam onpeodensaemca 6 ciedyrouiem nopaoke:

B pa3Mepe, ONPENCICHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIONIHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBUHM C YCJIOBHSMH BBINyCKa LIEHHOW Oymaru, M HCXOHs U3
KOJIMUECTBA LIEHHBIX OyMar Ha JaTy HacTYIJICHHUs YKa3aHHOTO CPOKa - C yKa3aHHOM HaThl 110
HaCTyIUIeHHs Hanboliee paHHel U3 Jart:

v (haKTHYECKOTO MCIIOJTHEHHUS] SMUTEHTOM 0053aTCILCTRA,
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v ucreueHus 7 (Cemm) pabouux JAHEH C JaThl HACTYIUICHUS CpPOKa HCIIOTHEHHS
00s13aTeNIbCTBA POCCUMCKUM SMHTEHTOM, 10 (mecsTb) NHEBHOTO TOPrOBOTO CPOKa C JaThl
HACTYIUICHHSI CPOKa MCTIOHEHHS 0053aTeIbCTBA HHOCTPAHHBIM AIMHTEHTOM,;

Crircok coOBITHI, MPUBOAIIUX K 0OeclieHeHuIo, yka3aH B [Ipunoxennu 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/COTJIALICHUS] O IMOJ/IEPKAHUM HECHM)KaeMOI0 OCTaTKa IO CYeTaM YIPaBIISIOIIECH
xomnanuu J1.Y. [TUD

[lata, B KOTOpYyI0 CyMMa INPOIEHTOB (MOJHAS WM YAacCTHYHAs) K IOJyYCHUIO 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 TMO3BOJIIIOT MPU KaXKIOM OMNPENIEIICHHN CHPABEUIMBOW CTOMMOCTH JIOCTOBEPHO
paccuMTath CyMMY MpPOLEHTHOTO [0XOJa K TMOJYYEHHIO WM JIOrOBOpP/COTNAICHHE O
HAUYUCJIEHUH NIPOIICHTOB Ha HECHIDKAEMBI OCTaTOK MO CYETy MpelyCMaTpUBAeT YCIOBHS, IIPU
KOTOPBIX UTOTOBasi CyMMa IPOIIEHTOB K MOJIYYCHUIO MOXKET U3MEHHUTHCS.

Jlata okoHuUaHHMsS O0S3aTEILCTB OaHKAa COTVIACHO YCIOBHSM JIOTOBOPA/COTJIALICHUS O
MPOIICHTHOM JIOXO/IC 10 JICHEKHBIM CPECTBaM Ha CUETaX HJIH O MOACPKaHUN HECHIKASMOTO
ocTaTKa o cuetam ympasistonieid komnanuu [1.Y. [IND;

Jara nmukBumanmu 0aHKa COTIACHO WH(POPMAIHH, PACKPHITOH B O(UIIAIHFHOM JOCTYITHOM
ucrouHrke (B ToM gucie 3anucu B ET'PHOJI o nmukBuganum 6anka).

B orcyrcTBHE MpH3HAKOB 00ECIICHEHHUS:

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 HECHHMKa€MOI'O OCTAaTKa IO CYETy - B CIydae, €CIU YCIOBUS HAYUCICHHS MPOLEHTOB
MO3BOJISIIOT HAJIEXKHO U JOCTOBEPHO PACCUUTATh UX pa3Mep K MOJIYYEHHIO Ha ATy ONPEIEIeHUs
CIIpaBEIJIMBON CTOMMOCTH.

[o ucredennn cpoka KBaUpUKaMK AeOUTOPCKOH 330J’KEHHOCTH KaK OTNEPallMOHHOM, a TaK
K€ B Clly4ae BBUIBJICHHS WHBIX COOBITHH, NPUBOAANIMX K OOECIIEHEHHWIO, CIIPAaBEIJIMBas
CTOMMOCTbH ONpesessieTcsi B cooTBeTcTBUU ¢ [IpunoxeHuem 3.

Criucok 00mIHMX COOBITHH, MPUBOASIINX K 00CCIIEHEHUIO, YKa3aH B [IpunoxeHun 3.
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Hpuiaoxenne 12

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 BBIIIVIATE IMBUJAEH/IOB 11O 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
nHdpopmanmeit HKO AO HPJI, BblmecTosmux Aerno3uTapueB, AaHHBIMH HH()OpMalHMOHHO-
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
aKIUAM, JOXO/a MO ACTIO3UTAPHBIM PACIIHCKAM OIPEIeIIIeTC UCXOIS U3:

- KOJIMYECTBA aKIMH/AETIO3NTAPHBIX PACHIHICOK, YITCHHBIX Ha cyere aeno [IV® na nary,
Ha KOTOPYIO ONPENENAIOTCS JIMIA, UMEIOIINE TIPaBO Ha MOJy4YeHHE 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 oduimanbHOH 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
3aJI0JDKEHHOCTH.

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 O LEHHOW Oymare) mpoueaypsl OaHKPOTCTBA - € JAThl O(PHINAIBHOTO
OITyOJINKOBAHHS TAKOTO COOOIIEHHSI.

[Ipy BO3HMKHOBEHHWH TIPH3HAKOB OOECLEHEHHs CHpaBeUIMBas CTOMMOCTH JIE€OUTOPCKOH
3aJI0JDKEHHOCTH IO BBIIJIATE AWBUACHIOB IO aKIHSIM, 10XO0Ja MO JEMO3UTAPHBIM PACIUCKaM
KOPPEKTUPYETCS B COOTBETCTBHU ¢ [Ipuoxennem3:

- 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
OTIpeNeNAIOTCS JIUIa, WMEIONINE MPaBO Ha IONy4YeHHWE J[OXOJOB IO IEHHBIM OyMmaram
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 mpu3HaHUSA OOXOAa IO TasM, SBIAETCS [aTa, Ha KOTOPYIO OIPENCISIIOTCS JIHIIA,
MMEIOIINE TIPaBO Ha MMOJTyYeHHe AUBHICH A (I0X0/1a):

- Hara, yka3aHHas B COOOIICHWM O BBHIIDIATE JOXOJa MO HHBECTHIIMOHHBIM ITasM
Poccuiickux I[TU®, B cootBerctBum ¢ uHpopmanueii HKO AO HPJ, Bremmecrosmux
JIETIO3UTApUEB, TaHHBIMA HH(POPMAaIMOHHO-aHATHUTHIecKoro mpoxykra RuData; ara, ¢
KOTOPOH HMHOCTpaHHBIC IIEHHBIC OyMard HAYMWHAIOT TOPIrOBaThCs Oe3 ydeTa OOBSIBICHHBIX
JUBHUIICHIOB B COOTBETCTBHH C JAHHBIMU HH(OPMAIIMOHHO-aHATUTHIECKOT0 poaykTa RuData
- Jlata onpeneneHus BBIIIATHI TOX0/1a, COTIacHO HH(OPMAIIHH, Ha O(DUITHATEHOM caiiTe
VIPaBJISAIONCH KOMIIAHUU/B O(QUIMATHHOM COOOIICHUU IJIsl BJaJE/bICB MHBECTHIIMOHHBIX
MacB 0 BBIILIATE J0X0/a (1715 KBATM(HUIIMPOBAHHBIX HHBECTOPOB);

- IIpu oTcyTcTBUM WH(POPMAIMK W3 BBINIC YKA3aHHBIX HMCTOYHUKOB (B TOM YHCIIC
pa3Mepa IpUIUTAOIINXCS BBIIUIAT) - aTa 3a9YCICHAS ICHE)KHBIX CPEIICTB HA pacUeTHHIN cUeT
ynpasistionierd komnanuu J1.Y. ITM® / Ha cuet 6pokepa [TND.

- Jarta ncnonaaeHus 0053aTENBCTB MO BBITUIATE J0X0/1a, TOATBEPIKICHHON OaHKOBCKOM
BBINUCKOH ¢ pacyeTHOro cyera ynpasisronierd komnanuu J1.Y. [TM® /otyerom Opokepa [TUD;
- Hara nukBHOanuy JHUIa, OOSM3aHHOTO IO [CHHBIM OyMmMaraMm, WHOCTPaHHOTO
HWHBECTHIMOHHOTO (hOH[Aa;

- Jarta NCKITIOYCHUS M3 peecTpa POCCHICKOTO MaeBOr0 HHBECTUIIMOHHOTO (POH/A.

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 c¢akty mnocrymienus auBHAEHAOB/IoXonoB Ha cuera doHma B pasmepe,
OTIMYAIOIIErocsl OT paHee NPU3HAHHOTO, YIPABIAIOMIAas KOMIIAHHMsS KOPPEKTUPYET pa3Mep
JIeOUTOPCKOH 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 JCHEXKHbIe 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 Oymar (manee — 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 cyeta Opokepa wiu co cyera B HKO HKI] (AO) B
YCTaHOBJICHHOH (hOpME COTJIACHO 3aKII0YEHHBIM JOTOBOPaM (COTJIALIEHUAM ), B CIydae, €ClU B
TE€4YEHHUE YKa3aHHOT'O CPOKa JEHEXKHbIE CPEJCTBA HE MOJTydeHs!l Ha cueT [T D

- WNndopmannio o neucnomnenun Opokepom mimm HKO HKI[ (AO) tpeGoBanus
Vhopasasiomeld KOMIOAHMM O  BBIBOJE  JEHEXKHBIX CPEICTB  NPEAOCTABISAETCA B
CrenuanusupoBaHHBIA JEMO3UTapUil HE TMO3AHEE JHA, CIEAYIOIIEr0 3a OKOHYaHHEM
YCTaHOBJIEHHOTO CPOKA.

- CrpaBeiBasi  CTOMMOCTh  JICHEXKHBIX CPEACTB, HaxoAiAmMxcs Yy Opokepa
olpeieNsieTcs B CyMMe OCTaTKa Ha CIELMaIbHOM OPOKEPCKOM cUeTe.

- CripaBeiiinBasi CTOUMOCTb, BO3HHMKIIASI 110 JOTOBOPaM C OpOKEpPOM BBbIpa)KeHHas B
BaJIOTE, OTJINYHOM OT BamioThl pacueta CUA nepeolieHHBaeTCs €KeTHEBHO B pa3pese Kax 01
TUTOIIAAKH B COOTBETCTBUH C pazzesioM «Ilopsanok KoHBepTauy CTOMMOCTEH, BRIPAKEHHBIX B
OJHOU BAJIIOTE, B APYTYIO BATIOTY».

- I[lo wucreueHun cpoka KBaTUPUKAMKM JEOMTOPCKOM  3a/I0JDKEHHOCTH — Kak
OTIEPAIIMOHHON, a TAaK)Ke B CITydae BBISIBICHHUS MHBIX COOBITHH, MPUBOAAIINX K 0OECIIEHEHNIO,
CIpaBeINBasi CTOUMOCTb ONPEJENseTcs B COOTBETCTBHH ¢ [Ipunoxkenuem 3.

Criricok 001mux coObITHH, TPUBOAAIINX K 00ECIIEHeHHNIO, YKa3aH B [Ipuioxxennn 3.
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SAJOJLKEHHOCTD IO CAEJIKAM C HEHHBIMU BYMAI'AMM, 3AKJIIOYEHHBIM HA
YCJIOBUSAX T+ (ITPU HECOBITAAEHUU JATHI IOCTABKH HEHHBIX BYMAT,
OIPEJEJEHHOH YCJOBUSIMH JJOTOBOPA C JATOM 3AKJTIOYEHUS
JOI'OBOPA ITO HOKYIIKE/MPOJAKE HIEHHBIX BYMAT)

3a10mHKEHHOCTH 110 CIeNTKaM C [IEHHBIMH OyMaramu, 3aKII0YeHHBIM Ha YCIIOBHSX T+.

- [lata 3axiIroueHus JOrOBOpa MO MPHOOPETeHHIO (peann3ani) ICHHBIX OyMar.;

- JlaTa HampaBlIeHUs] TOATBEPKICHHUS Ha YJacTHE B KOPIOPATUBHOM JCHCTBUH (AKLENT
odepTsl) B cllydae, eCiIH YCIOBHS HCIOJTHEHUS 0(epThl ONpeesieHbl 1 HEU3MEHHBI 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.

CrpaBeinBass CTOMMOCTh 3aJI0JDKCHHOCTH II0 CHAEJIKaM ¢ ICHHBIMH Oymaramu,
3aKJIFOYCHHBIM Ha yciaoBusAxX T+ ompesensercs B pa3Mepe pasHHIlbI MEXKAY BhIPOKECHHON
B Bamote ompexencansi CYA [IHM® cmnpaBemmBoil CTOMMOCTBIO I[IEHHOH Oymarw,
SIBIISIFOILEHCS MIPEIMETOM CIIEJKH U CYMMOM CHENKU B BaJIOTE CIEIKH, IPUBEICHHON K
Bamore ompeneneauss CHA I[P mo xypcy BamoThl (B COOTBETCTBHHM C Pa3zieioM
«IlopsiioK KOHBEpPTALIMM CTOMMOCTEM, BBIPAXEHHBIX B OJHOM BAJIOTE, B JAPYIyIO
BAIIIOTY»).

Ilpu ompeneneHUH COPABEAIMBON CTOMMOCTH 3a0JDKEHHOCTH IO CHIEIKaM C
00HrausIMy, 3aKII0YCHHBIMU Ha YCIOBUIX T+, cripaBeyinBas CTOMMOCTh OOJIUTaIlii,
SIBIISIFOIIMXCS IPEMETOM CHCJIKH, C JaThl 3aKIIOUYCHUS CICNIKH J0 JaThl EPexoa Ipan
COOCTBEHHOCTH Ha IIEHHBIC OyMaru, eXXEHEBHO OIMPEICIIACTCS C yU4EeTOM HAKOIJICHHOTO
KYIOHHOIO JI0XO0[la, OMPEAEIICHHOr0 Ha JaTy pacyera MO CIOCIKe B COOTBETCTBHHU C
YCJIOBUSIMH CHENKH VI IPAaBUJIAMH OPTaHU3aTOpa TOProB.

B ciydae TONOXHTENFHOW pAa3HUIBI, CHOENKa NPHU3HACTCI B COCTaBE aKTHUBOB
(meburopckas 3a10KEHHOCTH ) Y TIOKyTIaTenst/ B COCTaBe 00513aTeITECTB
(kpenuropckas 3aI0JDKCHHOCT) Yy MPOJABIa, OTPHIATENFHOW pa3sHUIBI - B
cocTaBe 00s13aTeNbCTB (KPEAUTOPCKas 33J0JDKCHHOCTD) Y TOKYIIATEIIs/B COCTaBE aKTHBOB
(nebuTopcKast 3310JKEHHOCTh) y POJIaBIa.

CrpaBeuiiBasi CTOMMOCTh KOPPEKTHPYETCS B CIy4ae BO3HHKHOBEHHUS COOBITHH,
MPUBOASIINX K 00CCIEHEHHUIO, B COOTBETCTBUH ¢ [Ipuoxenuem 3.

Crucok 001X COOBITHH, MPUBOISINIUX K 00ECIICHEH IO, yKa3aH B [Ipunoxenuu 3.
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3AJOJKEHHOCTSD MO CJAEJKAM C BAJIIOTOM, 3AKJIIOYEHHBIM HA YCJIOBUSIX
T+ (TP HECOBMAJEHWM JATBI IOCTABKH BAJIIOTBI, ONPEJAEJEHHOM
YCJIOBUSIMU JOTOBOPA C IATOM 3AKJIIOUEHUSI JOTOBOPA
MO MOKYIKE/MPOJAKE BAJIIOTHI)

‘ 3a10HKEHHOCTH T10 CIENIKaM C BaJFOTOH, 3aKITFOYCHHBIM Ha YCIOBHAX T+

‘ Jlata 3aKIrOYeHHUS JOTOBOPA MO MOKYITKE/TIPOAAXKE BAFOTHI.

Jata mepexoma IpaB COOCTBEHHOCTH Ha BalIOTy Ha OCHOBaHUM BBINUCKHU CO CUeTa
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 BAaJIIOTHI, SIBIISIOIICHCS NPEAMETOM CHENKH, BBIP@KEHHOH B BAIIOTE
onpenenenus CHA [N ®, u crouMocThI0 BaIIOTHI, 3a)MKCHPOBAHHOH B IOTOBOpE Ha JaTy
WCIIOJTHEHUSI CAENKH, BhIpakeHHOH B BanoTe onpeneneHus CUA TN no kypcy BanroThl
(B cootBercTBHH C paznenoM «Ilopsgok KOHBEpTALMH CTOMMOCTEH, BBIPRKEHHBIX B
OJTHOM BAJIOTE, B APYTYIO BATIOTY).

B ciyyae mMONOXKHUTENBHON pa3HHIBI, 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
(meburopckas 3aI0KCHHOCTE) Y TPOJIABIIA.

CrpaBeiuBasi CTOMMOCTb KOPPEKTHUPYETCSl B CIy4ae BO3HHKHOBEHHS COOBITHH,
MPUBOASIINX K 00CCIEHEHUIO, B COOTBETCTBUU ¢ [Ipuoxenuem 3.

Crucok 00X COOBITHI, MPUBOISIIUNX K 00ECIICHEH IO, yKa3aH B [Ipuioxenuu 3
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Hpuioxenne 17

IMPOYASA JEBUTOPCKAA 3AJOJIZKEHHOCTD

- JleOuropckasi 3aJ0JKEHHOCTb, BO3HHKIIAS B DPE3yJIbTaTe COBEPIICHUS CHAEIOK C
nmymectsoM [TM®, no koTOpbIM HacTyIMIa HanOoJIee paHHss 1aTa pacyeToB;

- JleOuropckas 3aJ0JKEHHOCTb, BO3HHKIIAs IIPH OIUIATE PacXo/OB, CBA3AaHHBIX C
JIOBEPUTEIIBHBIM YIIPaBJICHUEM;

- ABaHChI, BBIJJaHHBIE 32 cueT umyiiectsa [IND;

- JleOuTtopckast 3a10JDKEHHOCTh yIpaBismonieit komnanuu nepen [TAD;

- JlebuTopckast 3aOJDKEHHOCTh, BO3HHKIIAS TI0 JIOTOBOpaM C  ayAUTOPCKOH
OpraHu3aIe, OICHIIKOM, CIICIIHATU3UPOBAHHBIM JICTIO3UTAPHEM, PETHCTPATOPOM, OUPIKEH,
yKa3zaHHbIMU B npaBunax Y ITNO;

- JlebuTtopckasi 3aI0IDKEHHOCTh IO HajloraM, cOopaM, MOIUTHHAM B OIOMKETH BCEX
YpOBHEH;

- JleOuropckas 3a10JDKEHHOCTh 110 BO3MELIEHHIO CYMMBI HAJIOTOB U3 Otojkera PO;

- JleOuropckasi 3al0JKEHHOCTh, BO3HHKINAs B pe3yJbTaTe IEpeBOAa JCHEKHBIX
CpeAcTB («IAEHBTU B MYTHY);

- JleOuropckas 3a/10JDKEHHOCTh, BO3HHUKINIASI B PE3YJIbTAaTe OT3bIBA JIMICH3UHU y OaHKa
Wi Opokepa;

- JleOuropckas 3a10JDKEHHOCTD 110 apEH/IHBIM ILIaTekKaM;

- JlebuTopckasi 3amOIKEHHOCTh IO JOTOBOpaM, CBS3aHHBIM C OOCTYy)XHBaHHUEM W
OKa3aHHEM YCIIYyT B OTHOUICHUW HEJBI)KAMOTO UMYIIIECTBA,

- JlebuTtopckast 3a10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;

- Wnas nebutopckas 3a10KEHHOCTb.

- Jlns meGuTopCcKOif 32T0IKCHHOCTH 110 BO3MEIICHHIO CYMMBI HAJIOTOB 13 Orokera PO
nata npuaatas HJIC mo paboTam W ycimyraMm K BBIYUETY, a TakXKe JaTa BO3SHUKHOBCHHUS
OCHOBaHMs JIJIs1 BO3MEIIIEHHs HaJIora U3 Or0JKETa;

- Jist 1e6uTOPCKOI 3a10KSHHOCTH 10 Hajloram, cOopam, MOILIHHAM B OFOIKETHI 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 IMPEBBIIIEHUS KOTOPBIX MOAJIEKUT BO3BPATY YIPABIAIOLIEH KOMIIAHUEH, NN
YCTaHOBJICHHBIH (DaKT M3JIHIIHE BBHITUIAYEHHOTO BO3HATPaKAEHUS YNPABISIONIEH KOMIIAaHWH,
CyMMa KOTOpPOTO MOJIeKUT Bo3Bpaty B [IM®, i cymma yObITKa, KOTOpast yNpaBisionias
KOMITaHHS JOJIDKHA Bo3MecTHTh B [I® B pesynbTare AOMYIICHHOTO HapyLIeHUs TpeOOBaHNH
3aKOHOJATEIbCTBA.

- Jliist 1eOUTOPCKOi 3aJJ0JKEHHOCTH, BO3HUKILEH B pe3ysbTare MepeBojia JACHEKHbBIX
cpeactB — (haKTHUECKOE CITUCAHUS JCHEXKHBIX CPEICTB ¢ ofgHOro cuera [IM®D u oTcyTcTBHE
(axTa 3auncnenus Ha npyroi cuer [1M®D, Ha KOTOPBII OCYIECTBIISIICS IEPEBO/I.

Jnst 1eOuTopckoil 3aJ0JDKEHHOCTH 10 apeHie — (GakT Iepeiayd akTHBa B apeHy M
BO3MOXKHOCTb OIpE/IeNICHHs] BEJIMYMHBI 00s13aTeNIbCTB apeHaTopa Mo JOroBOPY apeHbl Ha
JlaTy ONpEeNICHUs CIPaBEUIMBOA CTOUMOCTH;

s nebuTopeKoii 3aJ0IDKEHHOCTH, BOSHUKIIIEH B PE3yJIbTaTe OT3bIBA JIMICH3NHN Y OaHKa WK
Opokepa — 1ata OT3bIBa JIUICH3UH OaHKa, OpOKepa;

Jns neOuTopcKoil 3aJI0/DKEHHOCTH O CyAeOHBIM pEIISHHsSM — Jara BCTYIUICHHS B CHILY
YKa3aHHOT'O pelIeHus;

st ocTanbHBIX BUIOB JIEOMTOPCKON 3a/I0JDKEHHOCTH - JlaTa INepe/lauyd aKTUBOB (JIEHEXKHBIX
CPEJICTB) JINILY, B OTHOIIEHUH KOTOPOT0 BO3SHUKAET IeOUTOPCKast 33]J0JKEHHOCTb.
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Jiist 1eOUTOPCKOit 33 10KEHHOCTH 0 BO3MEIIICHUIO CYMMEBI HATOTOB 13 OropkeTa PO:

— JlaTa UCHONHeHus o0s3arenbcTBa nepen [IM® cornacHo HamoroBomy konekcy PO, a Taxke
JlaTa pemieHus 00 OTKa3e B OCYIICCTBICHHH 3adeTa (BO3BpaTa) CyMM HM3IHUIIHE YIUIAYEHHOTO
HAJIOTa;

- laTa 3a4yera M3JHIIHE YIUIAYeHHOr0 HAJoTa HAaYMCICHUEM COOTBETCTBYIOIIETO HAJIOTA.

JebuTopckas 3aJ0IKEHHOCTD 1T0 HAJIOTaM, cOOpaM, TOIIIHHAM B OIOKETHl BCEX YPOBHEH:

- Jara TONy4YeHHUs BO3MEIIeHHs U3 OlojpKeTa TIOJHOM CyMMBI  3aJIOJDKEHHOCTH
COOTBETCTBYIOILIETO HaJlora, cOopa, MOLIUTHHEL;

- JaTa pemeHns 00 0TKasze B OCYIIECTBICHUH 3a4eTa (BO3Bpara) CyMM M3JIHIIHE YIUIAY€HHOTO
Hayora, coOopa, OILIHHEI,

- laTa 3a4yeTa M3JIMIIHE YIUIAaYeHHOTO HaJIora Ha4nCIeHHEM COOTBETCTBYIOIIETO HaJloTa.

JJis ocTanbHBIX BUHOB MPOYEH 1eOUTOPCKON 3aJ0IDKEHHOCTH:
- Jlara ncmonHenust o6sarensctB nepen [IM® cormacHo morosopy mmm ITJIY (B ciydae
3aI0JDKEHHOCTH Y TIPaBJISIONICH KOMIIAaHHN);
- JlaTa TUKBUIAIIMHA KOHTPAreHTa — IOPUIMYECKOTro Juma coriacHo Beimucke n3 EI'PIOJI nnn
JlaTa TOJXy4YeHUS HHQOPMAIIH 0 CMEPTH (PU3HYESCKOTO JINIA - JOJDKHIKA,
- Nara skcriepTHOTO (MOTHBHPOBAHHOTO) CY>KICHHUS Y IPABIIAIONICH KOMIIAHIH 00 OTCYTCTBHU
00OCHOBAHHBIX OXXKUIAHUH OTHOCHTCIBHO TMOJYYCHHS IPEAYCMOTPEHHBIX JIOTOBOPOM
JICHe)KHBIX TIOTOKOB, B ClIydae, €CJIM JeOUTOPCKasl 3aJ0JDKEHHOCTh, MOXET OBbITh MPH3HAHA
MPEKpAIIeHHONH B COOTBETCTBUH C OOIIMMH IMOJIOXKCHUSMH, YKa3aHHbIMH B [JaBe 26
I'paxxganckoro koaekca Poccuiickoit denepanuu.

B oTcyTcTBHE NPU3HAKOB 00CCIICHEHHUS:

e JleOuTOpCKasi 3aJ10JKEHHOCTb, BO3HUKIIASI B pe3yJbTaTe COBEPINEHHS CAEJIOK C
umymectBoM [TU®, mo KOTOPHIM HACTyNmWiIa HamOollee paHH:IS JaTa PacdeToB, CCIU
o0 CpPOK MOTalIeHHs TaKoH 3aJO0JDKEHHOCTH, COTJIACHO YCJIOBHSM CICNIKH, HE
npeBbImaeT 15 pabounx mHEH (C y4eTOM CpoKa IPOJIOHTAMU W IEPe3aKIIFOYCHUH
JIOTOBOPOB), - C JIaThl IPU3HAHUS /10 AAThl MOTAIIEHUs COTIACHO YCIOBHUSAM cleNKu. [1pu
3TOM JIOIyCTHUMBIH CPOK HApYIICHHsI 0053aTENbCTB KOHTPAreHTOM COCTaBisieT 3 paboumnx
JIHSI, B TCUCHHE KOTOPBIX 3aJ0JDKCHHOCTh TaK)Ke KBATH(DUIIUPYETCS ONEPAITHOHHOM.

e JleduTopcKkas 3a/10/KeHHOCTh, BOSHUKAIOLIASI B CJIyYae 3a/1eP:KKHU IepeperucTpanuu
HMYIIECTBA PErUCTPAIMOHHBIM OPraHOM — C IaThl BOSHUKHOBEHHUS 10 IATHI MTOTAICHHUS
KBATH(HUIUPYETCS B KAUYECTBE OMEPAIMOHHOM.

e ABaHChl, BbIAaHHbIE MO cAeJkaM 3a cdyer umymiectBa [IM® xBamuduuupyercs
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 Ooiee 15 pabounx aHeit ¢
YYETOM CPOKa NPOJIOHTallMH 1 TIepe3aKIroueHnii 1oroBopoB). [Ipu 3ToM ommycTHMBIH CpoK
HapylIeHHs 0053aTeNbCTB KOHTPArEHTOM COCTaBIIsieT 3 pabounX JHs, B TeYEHHE KOTOPBIX
3aJJOJDKEHHOCTD TaK)Ke KBaIU(UIUPYETCS ONEPa[IOHHOM.

e JleOuTopcKas 3a/10J:KEHHOCTb ynpapJisiomeii komnanuu nepen [IA® - B Teuenue 25
paboumx JHEi ¢ JaThl BOSHUKHOBEHUS KBAIH(HUIIMPYETCsl B KauecTBe oneparonHoi. [Tpu
HaTMYuu 00OCHOBAHHOTO SKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKACHHUS YIPaBISIONICH
KOMIIAHHU O TOM, YTO YBEIUYCHUE CPOKOB IOTAICHUS EOUTOPCKON 3a/I0JKCHHOCTH 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 OTNIEPALIMOHHOM.
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e JleOuTopckas 3a0’KEHHOCTb, BO3HMKIIAA MO JOrOBOPaM C ayJIHTOPCKOii
opraHm3anueii, OEHIIUKOM, ClIeUATH3MPOBAHHBIM AeNI03UTapHeM, PerHCTPaTOpoOM,
ykazanubiMu B IIpaBmiaax Y [HN®, a Takxke AeOUTOPCKAsA 3aJ0KEHHOCTb,
BO3HHMKIIAsl MPH OILUIATE PACX0/0B, CBS3aHHBIX C JAOBEPUTEJbLHBIM YNPaBJIeHHEM
TIA® — ¢ naThl npU3HaHUs 4O [aThl OKOHYAHUS CPOKA OKa3aHUS YCIYTI B COOTBETCTBUU C
YCIOBUSIMH 3aKIIFOUEHHBIX JIOTOBOPOB. JlOMyCTHMBIN CPOK HapyLICHUs O0O0s3aTeNbCTB
cocraBimsier 25 paboyMx [IHEH, B TEYCHHE KOTOPHIX 3aJOJDKEHHOCTb BCE CILE
KkBanuuuupyercst onepanuoHHod. Ilpm Hamuunum 00OCHOBAHHOTO — 3KCIEPTHOTO
(MOTHBUPOBAaHHOT0) CY)KACHUS YTIPABISIONICH KOMIIAHUU O TOM, YTO YBEJIIMUCHHUE CPOKOB
OKa3aHWsl YCJIYT WIN MOTaIIeHHs 1eONTOPCKON 3aJOJDKEHHOCTH HE SIBJISETCS CIIeICTBUEM
HETaTUBHBIX IPOLECCOB, BO3HUKIIMX B JESITEIBHOCTH MOJDKHHMKA MWIM TNPU HAJIUYUU
JIOKYMEHTAJIbHOTO MOATBEPXKJIEHHS OT KOHTPAreHTa MHBIX CPOKOB IOTAIICHUS
3aJJOJDKEHHOCTH / okazaHus yciyr [IM® sBusercs ocHOBaHMEM /ISl YBEJIMUCHHSI CPOKa
KBaTM(UKAIMA TaKOH 3a0JDKEHHOCTH B Ka4eCTBE ONCPAIIMOHHON 10 MaThl, yKa3aHHOH B
MIPEACTaBICHHBIX JOKyMEHTaX.

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 mHBIX ciaydasx (B TOM 4HCIE, €CIH CPOK MOTAIICHHS 33J0/DKEHHOCTH 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.

CrpaBeaiuBas CTOUMOCTb JeOUTOPCKOIT 3a/10JDKEHHOCTH OIIpeiersieTcs:
e B cymMMe (aKTHUECKOTO OCTaTKa 3aJ0JDKEHHOCTH Ha JaTy OIPEAENIEHHs CIpaBeIMBOM
cronMocTy/naty onpenenenns CHA*:
- Uil Bcel N1eONTOpCKOW 3aJ0/DKEHHOCTH, YKAa3aHHON B HACTOSIIEM IPHUIOKEHHH, B
reproA KBTN(HUKALNK TaKOH 3aJOJDKEHHOCTH B Ka4EeCTBE OTIEPALIHOHHOMN;
- U1 1eOUTOPCKOH 3aJ0JDKEHHOCTH I10 HajloraM, cOopam, MONUTMHAM B OIOKETHI BCEX
YPOBHEH;
- 71t AeOUTOPCKOH 3a/I0JKEHHOCTH T10 BO3MEIIEHHIO CyMMBI HAJIOroB U3 Oromkera PO.

*JleOuTOpCcKass  3al0/DKEHHOCTh  PACCUMTHIBACTCS HA  KaXKAYH JaTy  OMpeeCHUs
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 npeobpa3zoBaHNN UMYIIECTBEHHBIX MIPaB U3 TOTOBOPOB y4aCTHS B JOJICBOM CTPOHUTEIIECTBE
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.

CrpaBeminBasi CTOMMOCTh OOBEKTa HEIBIIKHMOCTH OIPEENieTCS OICHIIMKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHHUSIM 3aKOHOATEIbCTBA.

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
MHBECTUIIMOHHBIX maeB [TNO.
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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
mo kotopomy sBisercs [IM®D, ompenmensercs Ha OCHOBAaHHHM OT4YeTa OIeHOIMKA. OIeHKa
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
apeHAHBIX IUIaTeXed HE MOTYT OBITh HAIEXKHO OIpPEIEeICHBl, TO IPUMEHSIOTCS METOIBI
ANMPOKCHMAITUH.

B kadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOIB3YETCS CTaBKa, YCTAHOBJICHHAS JOTOBOPOM, a €CIIH
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.

- CnpaBemmBas CTOMMOCTh JE€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 apeHApl Ha HEIBHKUMOE 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 WHOE BEIIHOE IpPaBO, BKIIIOYAs MPaBO apeHJbl, Ha 3eMEJIbHBIN
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
3aKOHOJATEIBCTBOM HUJIU 1I0TOBOPOM.

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
CPEIHEB3BCIICHHBIN CPOK J0 MOranieHus/0(GepThl paBeH MEPUOIY OT JaThl OMPEACICHUS CIPABEIMBON 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 (3HaucHHe KpHBOi OECKYIIOHHOH JJOXOIHOCTH) MOKET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOIICH:
. 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 mecsna: 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 pacHueTe UCIOJIb3YyHOTCA:

= Meroauka pacuéra KpHBOil OECKYNMOHHON JOXOIHOCTH TOCYJapCTBEHHBIX OOJIMralMi, orpeseieHHas
MockoBckoil Gupxkeit!;

" JAWMHAMHWYCCKHUEC MapaMeTpPbl G-KpI/IBOﬁ 110 COCTOSAHHIO Ha Ka)K,I[LIﬁ TOpFOBBIﬁ JCHb.

IIpu onpenenenuu:

. MIPOTHO3HBIX 3HAYEHUH WHQIISIAN COTTAcHO II. 2.2.4. HacTosmer MeToIuKH, Wiy,
= MIPOTHO3HBIX 3HAYCHUS MPOYHX MIEPEMEHHBIX IMAPaMETPOB COTIIACHO II. 2.2.5. HacTosmer MeToAnKH, Iy,
. CTaBKH JUCKOHTUPOBAHMSI COTJIACHO 1. 2.3. HacTosAmeH MeToanku

B pacyeTe MCHOJIB3YIOTCS TUHAMHUYeckue mapameTpbl G-KpHBOH Ha daTy, OMKAWIIyl0 K JaTe ONpeeNeHUs
CIpaBeUINBON CTOMMOCTH (BKJIFOUast).
Hctournk nHGOpMaIUH: 0UIHATBHEIN caliT MOCKOBCKOW OHPIKH.
Ipumeyanue:
ITpn pacuere CraBku KBJ] mpomMexyTodHbBIE OKPYTJIEHUS HE ITPOM3BOAATCS, PE3YNIBTAT BBHIPAKACTCS B MPOLEHTAX,

OKPYTJIACTCA 10 2 3HAKOB IIOCJIC 3aIISTOM.

MeTonuka onpenesieHusi pacuYeTHON LEeHbI 10JTr0BOIl HeHHOH Oymaru

1.3. IpuHUMNBI ONIpee/ieHNs] PACYETHOM LeHbI

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 HpaBnn. l_[pl/l BHCCCHHUU I/ISMeHeHl/Iﬁ
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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B cooTBeTCTBHH C HACTOSIIUM IIYHKTOM OIIPEACIACTCA pacucTHas 1IICHa (HGHLI) Z[OJ'IFOBOﬁ LICHHOM 6yMaFI/I METOAOM

MPUBEJCHHOW CTOMMOCTH OYIYIIMX ICHESKHBIX MOTOKOB Mo hopmyre (2):

c CF,
V= Z (1 + Y)(Dk—Jara)/365’ (2)
k=1

I'ne:
CF, - CyMMa Ka)JIOT0 JICHEKHOT'O MOTOKa, ONPEACICHHAS COrJIacHO 1. 2.2.;
Dy, - JaTa Ka)XI0TO JEHEKHOTO IT0TOKa, ONpeIeTICHHAs COTIIAcHO II. 2.2.;
Y - CTaBKa JUCKOHTUPOBAHHMS, ONIPECIICHHAs COTJIACHO 11.2.3.;

Hama - 1aTa OIIpEAEIEHUs CIPaBEIJINBON CTOUMOCTH.

Ipumeyanue:
IIpu pacdere UCHOIB3YIOTCA CIEAYIOIINE TOAXO0BI K OKPYTJICHHIO:
OKPYTJICHUS TPOM3BOAATCS 110 PaBHIIaM MaTeMaTHYECKOTO OKPYTIICHUS;
CF;, - Oymyumii JeHEeKHBII MOTOK, 3HAYCHHUE OKPYIIIICTCS 10 2 3HAKOB IOCIIC 3aISITOH;
PV}, - TICKOHTUPOBAHHBINA JICHEKHBIN MOTOK, IIPOMEKYTOUHBIC OKPYTJICHHS HE MPOU3BOMAATCS, PE3YNIbTAaT HE
OKpYTJISIeTCS;
PV — obmas cymMMa JUCKOHTHPOBAHHBIX JICHEXKHBIX MOTOKOB, PE3YylbTaT OKpYyIisercs 10 4 3HAKOB Iocie

3aIsTOMH.

1.4. ®dopmupoBaHue rpaguka dyIymmx JeHe:KHbIX MOTOKOB
1.4.1. OOmme moaxXomsl.

[Ipu dpopmupoBanum rpaduka OYIYIMIHUX JEHEKHBIX TOTOKOB YUHTHIBAIOTCS BCE JICHE)KHBIC TIOTOKH B ITOTAIICHHUE
OCHOBHOTO JI0JITa, KYITOHHOTO JJOXOJa U TOTIOJIHUTEIIFHOTO 10X0/1a B TEYEHUE 0KUAEMOT0 CPOKa OOpaIIeHUs.

OXHIaeMblii CpoK OOpalleHus IeHHOW OyMaru ompeneNsercs C JaThl pacdyeTa CIpaBeIMBONH CTOUMOCTH (HE
BKJTIOYAst) IO HAMMEHBIIEH U3 1aT (BKIIOYast):

e garbl odepTbl, Oimkaillieil K JxaTe ONpesieNeHHs CIPaBEJIMBON CTOMMOCTH (HE BKIIOYAs ATy
OIIPEJIeIICHUS] CIIPABEJINBON CTOUMOCTH);

o JAaThbl IIOJIHOI'O MoraliCHusd, HpeHYCMOTpeHHOfI YCJIOBUSMMU BBIITYCKA.

HOZ[ ,HaTOﬁ JCHCKHOT'O IIOTOKA ITIOHUMACTCA:
o AaTbl OKOHYaHHWA KYIIOHHBIX IEPHUOJ0B, 1O 3aBEPHICHUN KOTOPBIX B COOTBECTCTBHUU C YCIIOBUAMU BBIITYCKa
OCYIICCTBJIAIOTCA BbBIJIATBI KYIIOHHOTO JA0X0Ja, U (GCJ'II/I HpCZLYCMOTpeHO) YaCTUYHOC IIOTrallI€CHUC
OCHOBHOTI'O J10JIra, a TakK K€ (GCJ'II/I Hpel[YCMOTpeHO) JAaThl BBITIJIAThI AOIMOJIHUTEIIBHOI'O 10X04a,

e  51aTa, 10 KOTOPOH OIpeeneH 0KUIaeMbIi CPOK OOpaIieHus.

JICHC)KHBIC IIOTOKH, BKJINOYaAs KyHOHHBIﬁ IOXOJ ¥ JIOTOJTHUTEIHLHBIN J0X0d, PaCCYUTBHIBAIOTCA B COOTBETCTBUU C
YCJIOBUSIMU BBIITYCKaA.
HpI/I (I)OpMI/IpOBaHI/II/I r“pa(bm(a JACHCKHBIX IMOTOKOB B HEJISIX pacucTa CHpaBeZ{HI/IBOﬁ CTOMMOCTH LCHHBIX 6yMar

OCYLIECTBIISIETCS IIEPECMOTP OYAYIIHX JEHEKHBIX HOTOKOB IPU HAIMYUH 0OHOBIEHHOH HHpOpMamn2;

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 yCTaHOBJICHHS CTaBKH (KyIIOHHOTO MEPHO/A, 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
MOTAIIEHNE OCHOBHOTO JONTa, HO CyMMBI HMOTAMIaéMbIX YacTE€Hl OCHOBHOTO J0Jra HE OMNPENENICHBI Ha BECh
OKHJaEeMBIN CPOK OOpaIeHNs ) — BEIMYMHBI IIOTAIIAEMOH YaCTH OCHOBHOTO JI0JITa CYUTAIOTCS YCTAaHOBICHHBIMA
B JIaTy OKOHYaHHs KYIOHHOTO IEpUO/a, 0 UCTEYEHHH KOTOPOTO MPOM3BOANUTCS COOTBETCTBYIOIIAS BhIMJIaTa
paHee HEU3BECTHON CyMMBISS (32 MCKJIIOUEHUEM LIEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMHUHAJIOM);

e  BeNMYMHAX (BKIIOYas IEPEMEHHBIC, 3HAUCHNE KOTOPBIX HE 3aBUCHT OT PELICHUS 3MUTEHTA), CYIIECTBCHHBIX IS
pacdera HOMHHAIBHOH CTOMMOCTH IIEHHBIX OyMar ¢ HHICKCHUPYEMbIM 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 IOTOKOB
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 PACCUUTHIBACTCSA B COOTBETCTBUH ¢ I.OmudKka! UCTOYHMK CCHUIKM He HajigeH.).

JAnst TONTOBBIX IIEHHBIX OyMar, 1o KOTOPBIM MPEeayCMOTPEH AOTIOIHUTENIBHBIA JOX0, HO IEPEMEHHbBIE TapaMeTpHl,
UCIIOJIb3YEMBIE JIJIsl pacyeTa COrNIacHO IOKYMEHTaM SMHUTEHTa, He OIpe/ielieHbl Ha BECh CPOK 00paIleHHs, CyMMBI Oy TyIIHX
JICHE)KHBIX TIOTOKOB PACCUUTHIBAIOTCS UCXOAS M3 M3BECTHBIX 3HAUCHUH TaKMX MEPEMEHHBIX ITapaMeTpOB Ha JIaTy pacueTa.
Ecnm pacderHast BelM4MHA JOMOIHUTENBHOTO OX0a Ha ATy IPUHAMAET OTPUIATEIEHOE 3HAUCHUE, TO JCHE)KHBIN IIOTOK

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 MpPEJyCMOTPEHAa 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 neproja 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,
HOMWHAJ UH,,_, - BeJIMUMHAa HOMHHAJA, pACCYUTAHHAS Ha JaTy NPEALIECTBYIOLIETO TEHEKHOTIO
MOTOKA, HO HE paHee [aThl pacueTa CIpaBelsInBOil ctommocTu. PesynbraT

pacydeTa HE OKPYIJIACTCH,

HOMHWHAJ UH,,_, = HOMHUHAJI UH, - BeJIMUMHA HOMHHAJA Ha JaTy ONpEIeNIeHUs CIIPAaBeUINBOM
CTOUMOCTH;
[TPOI'HO3 UIILL,,_4 - MPOTHO3HOE 3HAYCHHNE WH(IIALNY, OTIPEICIICHHOE Ha ATy MPEIIIeCTBYOMIETO

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 CTOMMOCTh PACCUUTHIBACTCS HA ATy KayKAOTO ACHEKHOTO MTOTOKA C YUYETOM MPEAIECTBYIOET0 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 HOMHMHANA, YCTAHOBJICHHOH Ha JaTy pa3MeleHUs 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€HEKHOTO IOTOKA BKJIIOUACTCS CyMMa YaCTHMYHOTO IMOTAIIEHHs OCHOBHOTO JOJNTa, €CIH OHO
MPEeyCMOTPEHO YCIOBUSIMH BBIIYCKa B AATy JACHEXHOTO IOTOKA, pacCUUTaHHas 1o hopmyie (4)

CYMMA AMOPT,, = max(OKPYIJI(HOMHUHAJ x JOJI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, x J0JI1 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 JIEHEKHOTO MOTOKa 110 hopmye (3) 6e3 yuera yaCTHIHOTO
MOTAIIEHHsT OCHOBHOTO JIONTa C JaThl pa3MEIIEHMs BBITyCKa (T.€. TOJBKO C
YYETOM HHICKCUPOBAHUsS BEIMYMHBI HOMHHAJIAa, YCTAaHOBJIEHHON Ha naTy

pa3MeIeHNs BEITyCKa);

HOMMWHAIJI - BeTIMYMHA HOMUHAJIA Ha IaTy Pa3MEIICHHUs BBITycKa (0e3 ydeTa HHICKCAUT ’
aMOPTH3ALIUN);
J0J1d AMOPT,, - J10JIs1 YaCTUYHOIO IIOTalEHUsI HOMUHAJIA B J]aTy ACHEKHOTO II0TOKA N.

1.4.3. BenuunHa nepeMeHHOH CTaBKU KyHOHA.

JUis mONTroBBIX IEHHBIX OyMmar, IO KOTOPBIM IPOLEHTHBIE CTaBKM HE OIPEAETICHBI Ha BECh OXHIIAEMBIH 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 IMUTEHTA, - UCXOJI CTaBKH, ONPEJENCHHON ¢ y4eTOM MPOTHO3HBIX 3HAUYEHUH 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 BBINOJIHACTCS OTAEIBHO ISl KaXKJ0r0 KYHOHHOTO 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
paccuuThIBaeTCs 10 (GopMyse, NMPEeayCMOTPSHHOH YCIOBHSMH BBITyCKa MCXOAS M3 NPOTHO3HOIO 3HAYCHMS HHOILALUH,
COOTBETCTBYIOIIET0 KYNOHHOMY II€PHOJY, ¥ IPOTHO3HOTO 3HAUCHMS! MHOW CTaBKH JEHE)KHOT'O PBIHKA COOTBETCTBYIOILECH
CPOYHOCTH (IIyTeéM BBIOOpAa MAaKCHUMAaJbHOTO W3 3HAYCHHMI, paCCUUTAHHBIX C MPUMCHEHHEM YKa3aHHBIX [BYX IIPOTHO3HBIX
apaMeTpOB).

[Tpu pacuere cnpaBeyIMBOI CTOMMOCTH OCYILIECTBIISIETCS IIEPECMOTP OYIyIIMX IEHEKHBIX IOTOKOB IPH HATWYHUU
0oOHOBIICHHOW MH(OpMaLUK O 3HAYEHHAX CTaBKM KyrnoHa. HoBoe 3HaueHHe CTaBKM KyIOHA NMPUMEHSETCS ¢ JaThl Havyaja
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 HHDIAINH

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

WHQISIOUA [UIS COOTBETCTBYIOIINX ITEPHOAOB. B KkadecTBe MaHHBIX O MPOTHO3HBIX 3HAYCHUSIX MEPEMEHHBIX

IapaMeTpOB HCIOJB3YIOTCSA MPOTHO3BI COIMAJIbHO-3KOHOMHUYECKOTO pa3BUTHS MUHHCTEPCTBA 3KOHOMUYECKOTO

passurus Poccuiickoit (Denepauml?’s.

Jis1 Bcex meproIoB, aTa Hadajida KOTOpHIX He npeBsimaeT 2023 rox (rox moramenus Beirycka OD3 52001RMFS),
B KayecTBE NPOrHO3a MHQIIALNHM HMCHOJB3YETCsl 3HAUCHHWE «BMEHEHHON» uHQusimmu s Beimycka Od3 52001RMFS,
paccuntanHoe 1o ¢opmyne (5) kak pasuuna mexay Craskoit KBJ[ B Touke, COOTBETCTBYIOIICH CPOKY IO MOTAIICHHUS
Bbimycka O®3 52001RMFS, u cpenHeB3BelIEHHOH T0XOAHOCTBIO K OTAIIEHHIO 3TOrO 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 5023 - 3HaUCHHUE «BMEHEHHOI» HHImn 11 Beirycka OD3 52001 RMFS,

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 J0 MOTaIIeHus BEITycKoB OD3
52001RMFS, 52002RMFS, paccuntanHoe B rofax ¢ TOYHOCTBIO 0 4-X

(ueTbIpex) 3HAKOB IOCIIE 3aISITOMH;

KB/s2001, KBAs2002 - 3naueHue Ctasku KB/ B Touke, COOTBETCTBYIOIIEH CpEeTHEB3BEIIEHHOMY
cpoky no noramrenus BeimyckoB Od3 52001RMFS, 52002RMFS;
YTM:z5001, YTMs5002 - CpeIOHEB3BEIICHHAs JOXONHOCTh K TOTANICHHIO BHITyckoB O3

52001RMFS, 52002RMFS Ha naty oneHku, mybnukyemas MoCKOBCKOM
OupiKeH.
JJ1s1 BceX Imepro10B, HAYMHAIOIIIXCS B IpoMexxyTke ¢ 2029t. 1o 2030r. (BKiIroYas), B Ka4eCTBE MPOrHO3a HHQIIAIIIT
UCTIONB3YeTCs 3HaYCHUE, paccuuTaHHoe 1o (opmyre (8), ucxons n3 3HaYCHNUH «BMEHEHHON» MHGIALNH BbiTyckoB OdD3
52002RMFS u 52003RMFS:

INF2029_2030 = OKPVYTI

ts2003-ts2002 [ (1 + INF. 100)ts2003
J( /100520 ) )

(1 + INF<yp025/100)¢s52002

I'ne:

INF<030 = KB/l52003 — YTMs53003, €©))

INF. 50,8 - 3HaUCHHUE «BMEHEHHOI» HHImn 11 Beirycka OD3 52002RMFS,
paccuntanHoe o Gopmyiie (7) ¢ TOYHOCTHIO 10 2 3HAKOB MOCJIC 3aIsTON —
pe3ynpraT pacdera 1mo ¢opmyne (7) COOTBETCTBYeT 3HAYCHUIO 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 CPEIHEB3BEIICHHOTO CPOKa JIO IMOTaIIeHuUs 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 1o noramienus BeimyckoB O®3 52002RMFS, 52003RMFS;

YTMs4002, YTM55003 - CpEAHEB3BELICHHAsl JOXOJHOCTh K IOralieHHi0 BbIIyckoB O3
52002RMFS, 52003RMFS Ha naTy oueHkH, mybaukyeMass MOCKOBCKOH
Omprxeit.

J11st Bcex 1epro/IoB, HAUMHAIONIMXCS B TpoMexyTke ¢ 203 1r. 1o 2032r. (Bkimo4as), B KauecTBE 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 —
pesynbrar pacuera 1mo Qopmyne (9) cOOTBETCTBYEeT 3HAYCHUIO B
MPOIIEHTAX;

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 BeimyckoB OD3 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, IEPEBOISTCS B 3HAUECHHS B AOJISIX SHMHUIIBI (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 mepwnonoB, HaumHatommxcs ¢ 2033 r., B Ka4ecTBe NMPOTHO3a WHQIIIUU HCIIONB3YETCS SKCIIEPTHBIN
MPOTHO3 MHQIISIHH.

Ecnu cpok morameHus JONTOBOTO MHCTpyMeHTa He mpeBblmaeT 2034 r. M OTCYTCTBYIOT HMHBIE IPOTHO3HBIC
3HAUCHMS NIEPEMEHHBIX [TapaMeTPOB, TO BIUSHNE HKCIIEPTHOTO IMPOTHO3a MHGIIAIMK HA PE3YNIBTAT pacdeTa CIIpaBeIIuBOH
CTOMMOCTH TIPU3HAETCS] HE3HAYUTEIbHBIM, pAacueTHasl [IeHa [IEHHOW OyMaru MokeT OBITh KJIacCU(HUIIMPOBaHa B YPOBEHb 2.
B ocrampHBIX ciydasx (TMOMHUMO HWHQISAIMHM HCIONB3YIOTCS HWHBIE HEHAONIOJaeMble JMaHHbIE WIM CPOK IOTAIlIeHUS
npesbimaer 2034 r.) BIMAHHE SKCIEPTHOIO MPOTHO3a MHQIIALNHN MPHU3HAETCS 3HAYUTENFHBIM, pacueTHas IleHa I[CHHOU

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 kadecTBe MEpEeMEHHOTO NMapaMeTpa IpeTyCMOTPEHa TUIaBarolias MPOLEHTHAs CTaBKa CPOKOM 10 1 mecsia,
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 (Mo ), 4), (13)
Mo —FIX (P—-1000) »
cor = FlXimon =500 x ¢ - (14)
I'ne:
KB,;6 noramenus - 3HageHue CraBku KBJ/[ B Touke, COOTBETCTBYIOLIEH CpeIHEB3BEIICHHOMY

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,
st Beimycka 29010RMFS kynon ycranaBnuBaercst B BennunHe RUONIA +
1.60% n Bennuuna FIX ., IpuHUMaeTCs paBHoi 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,
BKIIIOYaeMBIX B pacdeT CpM ,r) BKmouaer ciepyiomue Bboimyckun: 29006RMFS; 29007RMFS; 29008RMES;

97


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 6narococTosiHueM») info@bcswm. ru
MpocnekT Mupa, 69, ctp.1, Mockea, Poccusa, 129110

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

ITepeuens BeiryckoB OD3-TIK, BKiIrOUaeMbIX B pacdeT cpM ., r, IepecMaTpuBaeTcst Y npasisroneii komnanueit 11.Y.
[IN® npu pa3meniennu HOBBIX BoITyckoB OD3-TIK.

Hosriit mepedens BoimyckoB O®3-TIIK, BkimowaeMbBIX B pacueT CpMy,r, W JaTa Hadala ero IPUMECHEHUSI
ycTaHaBnMBaroTcs Ynpasistomeit komnanueit [1.Y. ITN® no cornacoBanuio co Cnenuain3upoBaHHBIM JEMO3UTapUEM U HE
TpeOyIOT OIIEPaTUBHOTO BHECEHNUS COOTBETCTBYIOIINX H3MEHEHUH B HACTOSIYI0 MeTouKy (YTBEpKACHUS HOBOH PEJaKInu
Meronukn).

Beimyck O®3-I1K, nckitodaetcst u3 pacuera CpMcop IIPU HACTYIJIGHUH HanboJiee paHHel U3 Jart:

= JIaThI MTOTAIICHUS BBITYCKA;
= JIaThl Hayana KyImOHHOrO IepHojJa, C KOTOPOro yCTAHOBJIEHBI paHEEe HEONPEAEICHHbIE CTaBKH 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 koHkpeTHo 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. IO MPUYHHE TOTO, 9T0 MOCKOBCKas

Ouprka He ABJAETCA B JaTy pacdeTa akTUBHBIM PHIHKOM JJIS BBITycKa), To Takoi BeiTyck OD3-I1K He Bkito9aeTcs B pacueT

cpMcor-

Ipumeyanue:

Iokazarenb My,p OTpaXkaeT MPEMUIO CBBIIIIE CTOMMOCTH (HOHAUPOBAHUS (IO CTaBKe AeHeKHOro phiHKa - RUONIA),
KOTOPYIO MHBECTOPHI 3aKiaabiBaloT mpu nokynke Od3. Takum oOpa3oM, pHIHOYHBIE OXHIAHHUSA 110 CTOMMOCTH
toumupoBaHusa (1o NporHo3HoMy 3HaueHHIo cTaBKM RUONIA) BO3MOXKHO ONpeneiuTh KaK DPAa3HUIy MEXAY
3HayeHueM KBJI B TOuke, COOTBETCTBYIOLIEH CpeIHEB3BELIEHHOMY CpPOKY [0 moramenus aaHHod O®3 u
nokasarenem Mc,p.

Hanpuwmep, npu craBke 5-netneit O®3 B pazmepe 8.57% u 3HadeHuss M¢,r B pasmepe 0.52% ppIHOUHBIE OKUAAHUS

o cpeaaeMy 3HadeHuio cTaBkd RUONIA B Teuenwue 5 net coctast 8.05%.

I[IporHo3nbie 3HAYEHHSI CTABOK JICEHEKHOTO PHIHKA «CPeAHEi» CPOYHOCTH (ISl MJIABAIOIIHX MPOUEHTHBIX
CTAaBOK HA CPOK NpPeI0CTABJIECHHS eHEe:KHbIX CPe/IcTB oT 1 Mecsilia 10 2 JieT BKJIIOYUTEIbHO)
K cTaBkaM NEHEKHOTO PBIHKA «CPEIHE» CPOYHOCTH OTHOCATCS CIEAYIOUINE IUIaBAIOIINE MPOIIEHTHBIE CTAaBKH,

€CJIM OHU NTPEAYCMOTPEHBI YCIOBUAMU BbBIITYCKA OLICHUBACMOI'0O MHCTPYMCHTA:

. craBka ROISfix co cpokamu 2 mecsma, 3 Mecsia, 6 MecsIeB;
] craBka MosPrime Rate co cpokamu 2 Mecsinia, 3 mecsima, 6 MecsIIeB;
] craBka KB/l Ha cpok oT 1 mMecsiia 710 2 JeT (BKJIIOYUTENBHO).

Ecnu B kauecTBe MepeMEHHOr0 MapaMeTpa MpeIycMOTPEHa MJIaBarolas NpOLeHTHasl CTaBKa CPOKOM OT 1 Mecsina
JI0 2 51eT, To IPOrHO3HOE 3HaueHue Takoro napamerpa (Ratey) paccunrtsiBaercs o ¢popmyie (15) kak IporHo3HOE 3HAUCHHE
«KOPOTKOW» CTaBKH JCHEXHOTO PHIHKA HAa aHAJM3UPYEMOM MEepHOJe, YBEIWICHHOE Ha Pa3HHUILy MEXAy Oe3pHCKOBOI

JAOXOAHOCTBIO «CPEAHEI0» CPOKa U ((KOpOTKOﬁ» 663pI/ICKOBOﬁ JOXOITHOCTBIO!

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, eClTd 3HAYCHHE CTABKHM KYIOHA OMPEACIICTCS Kak 3HaucHHE OCCKYMOHHOMH
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, COOTBETCTBYIONIAS CPOYHOCTH MEPEMEHHOIO MAapameTpa

TUTABAIOMIECH MPOIIEHTHOM CTaBKH, OIPEACIIICTCS B IIOPAIKE, YCTAHOBICHHOM B 11.1.2. HacTosmer MeToauky.

IIporHo3Hble 3HAYEHHS «IMHHBIX» CTABOK PBIHKA KamuTajda (I IUIABAIONIAX NMPOIEHTHBIX CTABOK HA
CPOK NPeJoCTaBJIeHUSs AeHeKHBIX CPeCTB CBbILIE 2 JIeT).

K «mnuHHBIM» CTaBKaM pBIHKA KalWTalda OTHOCATCS CIICAYIOIIHE IUIaBAIOIIAE IPOICHTHBIC CTABKH, €CIU OHHU
MMpeaAyCMOTPCHBI YCIIOBHUAMMU BBIITYCKa OIEHUBACMOT'O HHCTPYMCHTA!

e craska Kb/l Ha cpok cBbI1e 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,
COOTBETCTBYIOIIIEH CPOYHOCTH TAKOH IIIaBarOIIEil IMPOICHTHOW CTAaBKH (HAIpUMeEp, ©CIHM 3HAaueHHE CTaBKU KYIIOHA
OTIpeJIeIIsIeTCs KaK 3HaUeHUe OECKYIMOHHOM T0XOHOCTH TocOyMmar Ha cpok 5 neT, To CtaBka Kb ]l paccuutsiBaeTcs i cCpoka

B 5 1IeT).

Ipumeuanue:

Ecnu B kagecTBe mepeMeHHOI0 ITapaMeTpa UCTIONb3yeTCs TUIaBalolas MpOIeHTHAs CTaBKa 3aMMCTBOBAHUS Ha PBIHKE
KanuTana («IJTHHHAs» CTaBKa), TO PHIHOYHBIA PUCK M3MEHEHHS MPOLIEHTHOMN CTaBKH MO MHCTPYMEHTY OTCYTCTBYET
(IpUCYTCTBYET TOJIBKO PUCK M3MEHEHUsI KPEJUTHOTO CIpEeaa) U BO3MOXHO NMPUMEHEHHE ITOCTPOCHHS MPOTHO3HBIX

JCHEKHBIX IMOTOKOB U UX JUCKOHTUPOBAHUA UCXO/Ad U3 TEKYHIUX NPOLUCHTHBIX CTABOK 110 MHCTPYMEHTaM.

IIporHo3Hbie 3HaYeHHsI MPOUMX NepeMeHHbIX MapaMeTPoB (IOMHMO CTABOK Je€HEe:KHOT0 PHIHKA).

[Ipwn orcyTcTBUM HAOIIOJAEMBIX JAHHBIX O IIPOTHO3HBIX 3HAUCHUAX IEPEMEHHBIX ITapaMeTpoB (Harpumep, poct BBIT)
UCIIOJNIb3YETCsl OKCIIEPTHBIM IPOrHO3 0 OyIyIIMX 3HAYEHHAX MEPEeMEHHOr0 rapamerpa. B kauecTBe JaHHBIX O MPOTHO3HBIX
3HAYEHHUAX MEPEMEHHBIX NapaMeTPOB HCIOJIB3YIOTCS MPOTHO3BI COIHUATBHO-I)KOHOMHMYECKOTO pa3BUTHS MUHHCTEpCTBa

9KOHOMMUECKOT0 pa3BuTHs Poccuiickoi (Ibe/:[epauI/II/I36.

1.5. Onpenenenne CTaBKU AUCKOHTUPOBAHUS

CraBKka TUCKOHTUPOBAHUS OYAYIIUX JCHEKHBIX IIOTOKOB ONPEACISIETCS VIS OJITOBOM IIEHHOH OyMaru Ha KaXXIyro
JlaTy pacueTa crpaBeJIMBONA CTOUMOCTH.

CraBka nTuCKOHTHpoBaHUs NMpuHuMaeTcs paBHOU CtaBke KBJl B Touke, COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY
CPOKY J10 ToraiieHus / opepTsl IeHHOM OyMaru, yBeJIMUEeHHOW Ha COOTBETCTBYIOIIEE 3HAUCHHE KPEAUTHOTO CIIpea:

O OKCIICPTHOC 3HAYCHUEC KPECAUTHOTO CIIpEaa;

36 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo_razvitiya

99


http://www.bcswm.ru/
mailto:info@bcswm.ru
https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

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 6narococTosiHueM») info@bcswm. ru
MpocnekT Mupa, 69, ctp.1, Mockea, Poccusa, 129110

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

O MEIWaHHOC 3HAYCHHWE W3 JHana3oHa KPEIUTHBIX CIIPEIOB, OMpPEICICHHOE JIi PCHTUHTOBOM TPYIIIBI
JIOJITOBOM IIGHHOW OymMaru B COOTBETCTBHUHM C I1.3. HacTosimeii METOAMKH — €CIM HE 3aJIaHO 3KCIIEPTHOE
3HaYeHWE KpPEAWTHOrO crpena (3a HCKIIOYEHHEM JONTOBBIX HMHCTPYMEHTOB, OTHECEHHBIX K [V
PEUTHHTOBOH TpyIIe, MEINaHHOE 3HAUCHHUE KPEIUTHOTO CIpeAa A KOTOPBIX OMpeelsieTcs B 0co0oM
HOpsiKe);

O UIA TOCYAapCTBEHHBIX IIEHHBIX OyMmar (TOJbKO I (eaepalbHBIX IIEHHBIX OyMar) MeAnaHHOe 3HaUCHUE

KPEOUTHOTO CIpesia MPUHIMaeTcst paBHBIM 0.

Ilpumeuanue:

Ecnu 3HaueHne KpeaguTHOTO CIpefa YCTAaHABIMBACTCS MCXOS M3 HAaONFOJaeMBIX JaHHBIX (B TOM HYHCIIEC Ha OCHOBE
KPEIUTHOTO CIIpeJa IO aHAJIOTHYHBIM BBITyCKaM JaHHOTO AMHTCHTA, MEIHMAHHOTO 3HAYCHUS CIpela PeUTHHTOBOMH
TPYIIbI, CKOPPEKTHPOBAHHOIO HA MPEMHUIO/AMCKOHT 3a OCOOBbIC YCIOBHS Ha OCHOBE HAOJIOACMBIX TaHHBIX),
pacdeTHas IeHa IeHHOW Oymard MOKeT OBITh KJIACCH(UIMPOBaHA B YPOBEHB 2. B oCTaNbHBIX 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 IIEHHOIT OyMaru, HOMMHHPOBAHHOW B PYOJISIX (32 MCKIIIOYEHUEM rOCY/AapCTBEHHBIX LIEHHBIX Oymar
POD).

JUia neneil pacyera KpENMTHOIO CIIPENa OCYLIECTBIAETCA CIEAYIOUas IOCIEN0BATENbHOCTh JEHCTBUH B

OTHOIIICHHUH JIOJITOBO LIEeHHOW Oymaru:

* B 3aBUCHMOCTH OT HAJMYMS MJIM OTCYTCTBUS KPEJMTHOTO PEHTHHTa y BhIMycka®’ (a B €ro OTCYTCTBHH Y
SMHTEHTA WIX TOPYUYHUTEIIS] MM 3aEMIIHKA 10 BEITYCKy (IpuMeHHuTeNbHO K SPV)) nonrosoii ienHoit 6ymaru,
ompenensercss NPUHAMICKHOCTh II€HHOM Oymarm K OJHOM W3 dYeThIpeX PEeUTHHTOBBIX TPYI,
MPEIYCMOTPEHHBIX HACTOSAINM PernameHTom;

*  MHHHMaJIbHOE, MaKCHMaJIbHOE M MEIMAHHOE 3HAYEHUsI KPEJUTHBIX CIIPEIOB Ul OJrOBOM IIEHHOH Oymaru
MPUHUMAIOTCA PaBHBIMH COOTBETCTBYIOIIMM 3HAUCHHMSIM KPEIWUTHBIX CIPENOB, PACCUYUTAHHBIM A
PEUTHHTOBOH IPyIIIbI, K KOTOPOW OTHECEHA IieHHasi Oymara (3a UCKJIIOUeHHEM LIEHHBIX OyMar, OTHECEHHBIX K
IV pelituHroBoii rpymme, A KOTOPBIX KPEIWUTHBIH CIIpe] ONpenensercss B 0COO0OM  IOpsiIKe,
IpeyCMOTPEHHOM HacTosmuM PermamenTom).

Jnst cyOOpAMHUPOBAHHBIX JIOJITOBBIX MHCTPYMEHTOB (OOJNMralMii KPEIUTHBIX OpPraHu3aluii B Ciy4ae OTCYTCTBUS
peUTHHTa BBITyCKa WJIM JETIO3UTOB) YCTAHABJIMBACTCA JIOMOJHUTENIbHAS NMPEeMHS 3a CyOOPANHHPOBAHHOCT, HA KOTOPYIO
YBEJIIMYHMBAIOTCS] PACUETHBIE BETMUUHBI MHHAMAIBHOTO, MAKCUMAaJIbHOTO M MEIMAHHOTO 3HAYEHHH KPEIUTHBIX CIPENOB B
ClIydasix, MPeIyCMOTPEHHBIX MyHKTaMu 3.4-3.5. [Ipemus 3a cyOOpIUHMPOBAHHOCTH OMPEAEISIETCS C Y4eTOM JIOCTYIHOM

PBIHOYHON MH(POPMAIIMH O CIIpeaax 3a CyOOpIMHUPOBAHHOCTh COMOCTABUMBIX BBIITYCKOB HJIM IMUTEHTOB.

2.1. PeiiTuHTOBBIE TPYNIbI
Jnd neneit onpenenenns KpeAUTHOTO CIpea BBOIATCS CIELYIOIINE PEUTUHIOBBIE TPYIIIIBL:
PeiiTunrosas rpynna I — HauBsICIINI/MaKCUMAaJIBHBIN YPOBEHb KPEAUTOCIIOCOOHOCTH, (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 PEHTHHrOBYIO TpYIIy BKIIOYAIOTCS JOJTOBbIE HHCTpYMeHTHI ¢ peiituarom AAA (RU) (mo
HanmoHnanpHOM mkage 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 PEUTUHTOBBIX IPYIII IPOBOJUTCS €5KEKBAPTAIBHO.

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 "Jxkcnepr
AKPA (AO) PA" 00O "HKP" 000 "HPA" rpynmna
PeiiTunrosas
AAA (RU) ruAAA AAA.rU AAA|rY|
rpynna |
AA+(RU), AA(RU), ruUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul,
PeiiTunrosas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, 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
Bosee HU3KMIA pEHUTHHT / pEUTHHT OTCYTCTBYET
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. Wupexc 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
OmnucaHue HHIEKca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXHUB 3HAYCHHIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pacuer MEAUAHHOTO KPEAUTHOI'O cripe€aa 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 ropalyu 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:

Serir = (Yrucerraza — KBZlruceTRA2A) 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

MNPpOU3BOAATCA. HOJ’IY‘ICHHOG MCANAHHOC 3HAYCHUC KPEAUTHOI'O ClIpeaa S};?H OKPYTJISICTCA T10 IpaBUJIaM MATEMATHYCCKOTO

OKPYIJICHUA N0 IEJIOr0 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 MOCKOBCKOM OHpIKEH.

PaccuuThIBaeTCA MEAUAHHOE 3HAYEHHME KPEIUTHOTO cripena Sppy 3a mociennue 20 TOproBuix jaHel (MeauaHa u3

HOJIy4E€HHOTO psina Seri).

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 Y4€TOM HAJIN4YUA B JIaHHOI\/’I Tpynme AOJTroBbIX HWHCTPYMEHTOB HHU3KOIO KpPCIWUTHOTO KadeCTBa, B T.4Y.

Hpe):[ﬂe(l)OHTHLIX, a TaKXE JOJINOBbIX HMHCTPYMCHTOB YAOBJIECTBOPUTCIBHOI'O KPCAUTHOI'O KadeCTBa, HO 0e3 pCﬁTHHFa,

MEIMaHHBIN KPEOUTHBIN cripel] Spy PACCYUTHIBAETCS HA MHIMBUIYaIbHOM OCHOBE JUIs KAKIOTO J0JAr0OBOTO HHCTPYMEHTA.
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3HayeHne MEMaHHOTO KPEIUTHOTO CIpeaa A JOJArOBOro HHCTPYMEHTA, BKIIIOUeHHOro B IV peliTuHroByo rpymnimy,
paccuuThIBaeTCd HAa KaKAyHO JaTy OINpPEAETCHHUs CIPaBEIIMBOM CTOMMOCTH [OJITOBOTO HMHCTPYMEHTAa B CIEIYIOIIEM
nopske®:

HE peXe 4eM Ha IOCIEAHWH AeHb KaKAOro KBapTaja Ul JIOJATOBOTO MHCTPYMEHTA OMpEAENseTCs 3HAuCHHE

KPEAUTHOIO CIIpeia ¢ IPUMEHEHUEM OJHOI0 M3 MEPEUYHCIICHHBIX HIDKE CIOCO0O0B (faliee — SKCIIEPTHOE 3HAUCHUE

KpeauTHoOro cmpena). OZHOBPEMEHHO Il JONTOBOIO HMHCTPYMEHTA OMPEAENACTCS BEIWYMHA OTKJIOHCHHMS

9KCTIEPTHOTO 3HAYEHHS KPEAUTHOTO CIpesia OT 3HAUCHUS MEMAHHOTO KPEAUTHOTO crpena, paccunTaHHoro st 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 CIIpENa, €CIM OHO PAacCUMTAHO Ha ATy ONpenesIeHHs CIpaBeINBON
CTOMMOCTH JI0JITOBOI'O MHCTPYMEHTA;

"  3HAUCHHIO MEJMAHHOTO KPEIUTHOTO CcIpena, paccuutaHHoMy i III pedTuHrOBOH Tpymmsl Ha nary
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
JAHHOT'O JIOJTOBOTO HHCTPYMEHTA.

B nensx HacTOAIIEro IMYHKTa B pacyeTe 3Ha4eHUs MEJUAHHOIO KpeAUTHOro crpena i 111 peiiTuHroBoi Irpynisl He
YUHUTBIBAETCS TPEMUS 38 CyOOPIMHUPOBAHHOCTH B CIIydae, €CIIH J0JT0BO HHCTPYMEHT SIBIIACTCS CyOOpANHUPOBAaHHBIM.

[Ipn pacuere 3KCIEPTHOrO 3HAYCHMS KPEAUTHOTO CIpeia MAKCHMAJIbHO HCIIOJIB3YIOTCS HaOII0JaeMble PIHOYHBIC
JJaHHBIC. Huxe MPUBCACHBI BOBMOXXHBIC METOAbI pacye€Ta 3KCICPTHOI'O 3HAYCHUA KPEAUTHOI'O CIIpE€ia B ITOPSAJIAKE yGLIBaHI/I}I
MPUOPUTETA IO UCTIOIb30BAHHUIO PHIHOYHBIX JAHHBIX:

. Ecim y smuTeHTa MMEIOTCS B OOpAaICHWM APYTHE BBITYCKH JOJTOBBIX ILEHHBIX OyMar, Mo KOTOPBIM

CYIIECTBYET aKTHBHBIM PHIHOK M MMEIOTCS JAOCTYITHBIC LIEHBI YPOBHS | MepapXuu CIpaBeUIMBOM CTOMMOCTH, TO

MeMaHHOE 3HaueHHE KPEAUTHOIO CIpeaa paccuuThiBaeTcs mo dopmyne (19) kak cpeqHee 3HaUeHHE OTKIOHCHHMH

3¢ HEeKTUBHOI TOXOAHOCTH K IoranieHuro (odepre) Takux BoiryckoB ot CraBku Kb/] U1 cpeiHEB3BEILICHHOTO CpOKa

J0 morameHus (oepTsl) COOTBETCTBYIOIIETO BBITYCKA.

Sptv = OKPYTJI(CP3HAY(YTM; — KBJ;),4) % 100, (19)
I'ne:
Setiv - MeJMaHHOE 3HA4YeHUE KPEJUTHOrO CIpela, pacCUMTaHHble B 0a3MCHBIX
MYHKTax;
YTM; - 3¢ dexTUBHAS JOXOIHOCTH K IMOTalleHHI0 (odepTe) Mo CpeAHEeB3BEIICHHOM

[eHe I-ro BBIIYCKa [OJTOBOI IIEHHOW Oymard, packpbitas MOCKOBCKOIL
OmpiKeit;
KB/; - 3Hauenne CraBku KBJ[ B TOuke, COOTBETCTBYIONIEH CpETHEB3BEIICHHOMY

CpOKy 110 noraiieHust (0pepThl) i-ro BhITYCKa A0JTOBOM IEHHOM OyMaru;

i - nACHTH(HUKATOP BBIITYCKa I0JTOBOI IEeHHOW OyMaru SMUTEHTa, OTIIMYHOTO OT
OLIEHUBAEMOTO.
. Ecnu BBIMycKy [M0NTOBOM IEHHOH OyMmMard WJIM SMHUTEHTY /IOPYYHMTENIO0 WM 3aEMIIMKY IO BBIIYCKY

(npumenuTenbHO K SPV) 3TOro BBIMyCKa NMPHUCBOEH PEHTHHI HAI[MOHAJIBHBIM PEHTHHIOBBIM areHTCTBOM,

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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Cpe/iHee 3HAuCHHE OTKJIOHEHWI 3(QEKTUBHOIM TOXOIHOCTH K morameHuto (odepre) BBHITYCKOB JONTOBBIX
LEHHBIX OyMar ¢ TAKMM K€ WJIU OJIM3KUM KPEAUTHBIM PEHTHHIOM, PHIHOK MO KOTOPBIM IPH3HAETCSl aKTUBHBIM
U UMEIOTCS HaOJltoaeMble peIHOYHBIE IeHbI ypoBHA 1, oT CraBku KBJI miist cpenHeB3BeIEHHOrO cpoka 10
norameHus (0hepThl) COOTBETCTBYIOIIETO BBITYCKa.

Bau3KuM KpeJUTHBIM PEHTHHIOM HPHU3HACTCS KPEAUTHBI PEHTHHT, KOTOPBIH OTKIIOHSAETCS OT KPEAUTHOTO

pEeUTHHTa SMUATEHTA/BHIITYCKa/TIOPYIUTEISA/ TIO BBITYCKY Ha +/- OMHY KPEOIUTHYIO CTYTICHb.

Sity = OKPYIJI(CP3HAY(YTM; — KB/;),4) x 100, (20)
I'ne:
Sty - MeJHMaHHOE 3HAYCHUE KPEJAWTHOTO CIpe/a, PacCYMTaHHbIE B Oa3MCHBIX
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, COOTBETCTBYIOIIEH CpETHEB3BEIICHHOMY
CPOKY JI0 ToTaIeHus / oepThl j-ro BITYCKa JOJITOBOM IIEHHON OyMarw;

j - HOCHTH(UKATOp BBIMYCKA JOJNTOBOM LEHHOW OyMarw, OTJIIMYHOTO OT
OLIEHHBAEMOTO, C TAKHUM K€ MM OJM3KUM KPEIUTHBIM PEHTHHIOM.

. [Tpu oTCyTCTBUM PEHTHHTa BBINYCKa JIOJTOBOM IIEHHOM OyMmarw, SMHTEHTa / MOPYYHTENsl ITOTO BBINYCKa,
MPUCBOCHHOTO HAIIMOHAJIbHBIM PEHTHHIOBBIM areHTCTBOM, YKa3aHHBIM B TaOmuie |, MequaHHOE 3HaUEHHE
KPEIUTHOTO CIIPea pACCUUTHIBAECTCS:

O  Kak OTKJIOHeHHEe d(QPEeKTUBHOI JOXOMAHOCTH K MoramieHuro (ogepTe) BhIycKa JOJITOBOW [IEHHON OyMaru

AQHAJIOTHYHOTO KPEIUTHOTO KauyeCTBa, PIHOK 110 KOTOPOMY ITPU3HAETCS] aKTUBHBIM M UMEIOTCS PHIHOYHBIC

LeHbl ypoBHS | nepapxuu crpaBeayinBoi croumoct, oT Crasku KB/I st cpeiHeB3BEILIEHHOr0 cpoKa J10

noramreHus (opepThl) COOTBETCTBYIOIIETO BHITYCKA.

AHaJIOTHYHOE KPEIUTHOE KadeCTBO MOJKET OIPENENAThCS Ha OCHOBAHHMU TIPHCBOCHHOTO KPEIUTHOTO

pEUTHHTa UCXO0s U3 BHYTPEHHEN METOIUKHU ONPEECICHHs BETUIHHbBI KPEAUTHOIO PUCKA.

O KaKk MeIMaHHOE 3HaueHHe KpEeJUTHOro cmopena, paccuutaHHoro ans III pedTHHroBo#l Trpymmsl,
yBeJIMYEHHOE Ha BeMHYuHy AFD.

Benuunna AFD €KeroHo ONpeJeNseTcs KaK pa3sHULa MEXK/Ly CPEIHAM 3HAYEHUEM YacTOThl Je(ponToB®
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 petuHroBoi rpynme I11.

Cpennee 3HaueHHWE YaCTOTHI Je(ONTOB BBITYCKOB JOJITOBBIX IIEHHBIX OyMmar, OTHECEHHBIX K

COOTBETCTBYIOIIECH PEUTUHTOBOM TpyIIe, onpeaensercs mo popmyne (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 BBHIIYCKOB JIOJTOBBIX IEHHBIX 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 COOTBETCTBYIOIIETO Nepuoa (roja) HabIr0ICHNUS;

IS - KOJINYECTBO POCCHHCKHX 3MHUTEHTOB BBIIYCKOB JOJTOBBIX IIGHHBIX Oymar, OTHECECHHBIX B
cooTBeTcTBUM ¢ Tabnuied 1 kK cOOTBETCTBYIOLIEH PEHTHHIOBOW TPYIIIIE;

n - IOPSIIKOBBIA HOMEp Ieproaa (roaa) HabII0JeHNUs, NPUHAJICKAIIH MHOKECTBY N;

N - KOJIMYECTBO MIEPHUOIOB HAOIOICHNUS, 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 OWama3oHOB KPEOWTHBIX crmpenoB miast pedtunrosbix rpymn I, I, III ocHoBeIBaeTcs Ha
CJIeIyIOLIEM:!

"  MEIMAHHOE 3HAYEHHE KPEIUTHOTO CIpela ONpeleNnseTcss B MHOpsAKe, MNPETyCMOTPEHHOM HACTOSIIUM
PermamenTowm;

= HIDKHSISL TPaHuIa 1uisl [-0i peTHHIOBOW TpYIIbI MPUHUMAaeTCsl paBHO# 0, Tak Kak TOXOAHOCTh oOiurauii I-
Oli peHTUHIOBOM TPYNIIBI HE AOJKHA OBITh HU)KE CPEJHEH TIOXOAHOCTH T'OCYIapCTBEHHBIX 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
Cpe/Hel J0X0JHOCTH oOauranuii [-oif peHTHHroBO IpyNIbI;

"  HWKHIA rpaHuna s [1-ed pedTHHrOBO# TpyNIBl YCTaHABIMBACTCS paBHOW MennaHHOMY 3HadeHuto |l-oi
PEUTHHTOBOH TPYMITHL, TaK KaK MOXOAHOCTH oOymranuii I11-eif pedTHHTOBOM Tpynmbl HE NODKHA OBITh HIDKE
cpenHelt foxoxHocTH obmurarwii I1-oi pedTHHrOBO rpymmbl;

®  BepXHAA I'paHHIA PSUTHHIOBOM TPYIIIBI yCTaHABINBACTCA TAKUM 00pa3oM, YTOOBI AMATIa30H MEXY HIDKHEH

TpaHUIeH ¥ MeIWaHOW OBLT PaBeH NUAIa30Hy MEXy MEIUAaHON U BEpXHEH IrpaHUIIeH pEHTHHTOBOM TPYIIITHL.

Pacuer muana3oHa KpeJUTHBIX CIPeNOB (MHHUMAIBHOTO 3HAYCHHS KPEAUTHOTO cipena - Min(a), MakCHMabHOTO
3Ha4YeHUs KpeautHoro crpena - Max (B)) semonasercst 1 |, 11, 111 pefATHHTOBOM TPYIIIBI HCXOS U3 3HAYCHUI MeIHaHHBIX
KPEIUTHBIX CIPEIOB COOTBETCTBYIOIIECH PEHTHHTOBOW TPYIIBI B COOTBETCTBHU C Tabimieid 2 ¢ y4eToM IpeMHUH 3a

CyOOpAMHUPOBAHHOCTS (€CIIM IPUMEHUMO K aHAIN3UPYEMOMY HHCTPYMEHTY).

HroroBrie quana3oHbl KpeAUTHBIX CIIPEOB puBeACHH B Tabmue 2.

Pacuer JAuaria3oHa KpEAUTHBIX CIPEA0B A v pCﬁTHHFOBOﬁ T'pyIIibl HE BbIIIOJIHACTCA.

Tabauua 2. luana3zoH KpeAUTHBIX CIPe10B PeHTHHIOBBIX TPYyMIL.

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 MOKA3aTeNsl «IIPEMHS» TIPHHUMACTCS PABHBIM 3HAYCHUIO IIPEMUH 32 CyOOpANHUPOBAHHOCTD
JULst cCyOOpIMHUPOBAHHBIX OOJUranyii KpeJUTHBIX OPraHU3alMi B CIydae OTCYTCTBUSI PEUTHHIA BBIITYCKa, U PABHBIM

0 B OCTaJIbHBIX CIIyYasX.

2. METOJHMKA OINPEJEJEHHUE CIIPABEJJINBOM CTOUMOCTH EBPOOBJINI AIIUIA
2.1. Jlas eBpoodauranmii, HOMUHMPOBaHHBIX B 1osutapax CIIA, co «cTpaHnoii 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
kpenutHblii crpen (CrSpread) paccyWThiBaeTCsl Ha OCHOBAaHMM BBIOpAHHBIX ympaBisitonied kommanueit Y. [MHUD
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 K€ PEHTHHIOBOM IPYIIIIE YTO U OL[CHUBaeMasl JI0JIroBasl LieHHas Oymara.

4. AHaJor sABISeTCS PYTUM BBIIIYCKOM TOTO )K€ IMUTEHTA, YTO U OIICHWBaeMasi J0JIroBas 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 CICAyromue arperupoBaHHbI€ CEKTOPbI 9dKOHOMUKMU:

o (MHAHCOBBIHA CEKTOP,

® CCKTOP PCTUOHAJIbHBIX U MYHHUIMIIAJIbHBIX BBIITYCKOB;

® KOPIOPAaTHBHBIN CEKTOP;

® CEKTOp rOCYapCTBEHHBIX 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))+Crspread)

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_, + B % (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.

MCTOI[I/IKa OIMPCACIICHNUA MCANAHHOI'O KPEAUTHOI'O CIIpe€aa UCIIOJIb3YCTC U3 MOJACIIN I pOCCHﬁCKHX eBpOO6JIPIFaL[HI>'I, 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
nHel. Ecnu ycTaHOBIIGHHBIH CpPOK BBIILIATHI TOXOJA IMPEBHIMIACT 25 pabodmx
IHEH, TO 1eOUTOpCKash 3a0DKEHHOCTh IO BBIIIATE JOXO/Aa 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.

e  KOJHMYECTBA IICHHBIX OyMmar, SBIIOMIMXCS 0a30BBIM aKTHBOM KOPIOPATUBHOTO
JIEHCTBUS, YUTeHHBIX Ha cuete jieno [T ® Ha skc-AUBUACHIHYIO ATy, C YUYETOM
TUIAHOBOTO JIBMDKEHHUS LICHHBIX Oymar Jio aThl (PMKCAIl[K peecTpa BIaJIelblIeB
BKIIFOUHUTCIIBHO,

e  KkoddduIKMEeHTa KOHBEPTAIINH;

®  CIOpPaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar, MOJUICKAIINX 3aYUCICHUIO TI0
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 MOCTYIWIM Ha CYeT, OTKPBITHIN YIpaBIISIONIEH
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 KPEAUTHBIM OpraHu3anusaM, HHBIM pOCCHﬁCKHM opranms3anusaM, a TaKXKE€ HX CIICIHNaJIbHbBIM

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 cnyuae Hanmuuus y KOHTpareHTa peiTHHTa OTHOTO U3 POCCUHCKUX PEUTUHIOBBIX ar€HTCTB IPUMEHSETCS 3HaUEHUE

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

HCCIIE0BAHUIO KOpIOpaTUBHBIX aedontoB (Annual default study) B Tabnuie «Average cumulative issuer-weighted global

default rates by alphanumeric rating» ¢ 1998 roga. Beibupaercs 3nauenue PD mis cpoka 1 rog.

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 AreHTCTB IPUMCHSCTCS CPECAHAA

BEPOATHOCTDH ﬂe(l)OJ'ITa JJIA Speculative Grade ot aredrcTBa MOOdy’S Ha OCHOBAaHWU AKTYAJIbHOTO OTYCTA IO €KErOJJHOMY

WCCIIEIOBAaHUIO KOPIOpaTUBHBIX nedonToB (Annual default study) ¢ mpumeHeHHEeM COOTBETCTBHS YpOBHEW PEHTHHIOB

(rabnuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaercs

3Hauenue PD mns cpoka 1 rog.
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1.3. Onpenenenne 3HaueHuss LGD BO3MOXHO MO aKTyaJbHOMY OTYETY MHOCTPAHHOI'O PEHTHHIOBOrO areHTCTBA
Moody’s gepe3 cormocTaBIeHNE PEHTHHTOB POCCHICKIX PEHTHHTOBBIX ar€HTCTB.

3nauenne LGD ompenensiercss Ha OCHOBAaHMM AaKTyaJdbHBIX IYONWYHBIX 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 IPHUHAMJIEKHOCTBIO CONOCTABICHHOIO PEUTHHra KOHTpareHTa K TIpymne pPeUTHHIOB, Uil KOTOPBIX
onpenenseTcs recovery rate*s.

B ciydae Hanmuuus y KOHTpareHTa peidTHHIa OJHOTO U3 POCCUHCKUX PEHTHUHIOBBIX ar€HTCTB Yepe3 CONOCTaBIICHHUE
peliTiuHroB B cooTBeTcTBUH C [Ipnnoxenuem 3 (Tabnuua 1) onpenensiercss pedTHHT peTHHIOBOro areHTcTBa Moody’s. [Ipn
STOM B CIyd4ae HallM4Ms HECKOIBKUX PEUTHUHIOB, NMPHCBOCHHBIX PA3HBIMH POCCUICKMMU PEUTHHIOBBIMHM Ar€HTCTBAMH,
BBIOMpAeTCs HAaMMEHBIIMH PEHTHHr W3 AaKTyalbHBIX M COOTHOCHTCS ¢ peHTmHroMm areHrctBa Moody’s. B cmyuae
HeoOXomuMocTH TpoBecTr comocTtaBieHue pedtuaro OO0 «HKP» u OO0 «HPA» c pefituaroM arenrctBa Moody’s
COIIOCTABJIEHHE oOcymecTBiseTcss udepe3 pedtuarm AO «Okcrept PA» ¢ ucmons3oBaHHEM TaONUIBI COMOCTABICHUS
PEUTHHTOBBIX IIKaJ POCCHHCKUX KPEAUTHBIX PEHTHHIOBBIX areHTCTB, yka3aHHo# B MIHpopMarmonHoM coobmennu banka
Poccun ot 30.12.2021 «MHpOpManus 0 CONOCTAaBICHHHM PEHTHHIOBBIX LKA POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTcTB». Hanmmume y KOHTpareHTa peWTHHra HWHOCTPAaHHOI'O PEHTHHIOBOrO areHTCTBAa HE NPHHHMMAeTcs 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 ClIydae OTCYTCTBHS PEUTHHIA OJHOTO M3 POCCHICKNX PEHTHHIOBBIX areHTCTB IPUMEHSETCS 3HAUCHNE
recovery rate mis 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
cllyyae, €CJIM Takoe HEUCIIOJIHEHHWE BO3HMKJIO B pe3ysibTare necTBui (0e3leiiCTBHS) HMHOCTPAHHBIX JEMO3UTApHO-
KJIMPUHTOBBIX KOMIAHUK (B T. 4. MEXAYHAPOTHBIX Pacu€THO-KIMPHUHTOBHIX IIeHTpoB «EBpoxmup bank», r. 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 CHEIHATN3HPOBAHHOTO NETO3UTApHsl, 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
TOProB Ha (POHIOBOM PBIHKE) CBS3aH C MPHOCTAHOBKOW TOProB IO pelneHH0 banka Poccuu, mpHOCTAaHOBKON TOPTOB B
clly4ae IOCTHIKEHHUS YCTaHOBJICHHBIX OMpPIKeil TOPOTrOBbIX 3HAUEHUH MM HHBIMHU COOBITHSAMHE (COTJIACHO MOTHBUPOBaHHOMY
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
noramnieHus He 0oJiee 6 MECSIIeB MOXKET ObITh HCIIOJb30BaHA CTABKa, PACCYMTHIBAEMAs METOJIOM HHTEPIIOJAIMU (HAIIpUMep,
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 00sA3aTENBCTB MO BHIIUIATE  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
(akTopamMH BO3MOXHOTO HEOOOCHOBAHHOI'O 3aBBILICHUs BO3HATPAXJEHMS, yKa3aHHbIM B mnucbMe banka Poccum ot

11.03.2022 Ne 38-3-8/630 (oTBeT Ha BompoC 4).
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Mpunoxenne 24

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 3aJJOJDKEHHOCTH B CyMME IOJIYYEHHBIX JAEHEKHBIX
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;

— IpU3HAHUE LIEHHBIX OyMmar, MoJy4eHHbIX MO nepBoid yactu poroopa PEIIO, ne
MIPOUCXOINT;

— Ha JaTy UCHONHEHHs BTopoil yactu morosopa PEIIO mpoucxoauT mpekpaiieHue
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
cilydyae BO3HHKHOBEHHS COOBITHH, NPUBOAAIIMX K OOECIEHEHHIO, 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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